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Nhin lai Hoat ddng M&A
1 2012 va quy 12013




Hoat ddng M&A 10 nam qua gan lién v&i sw sbéi ddng cua thi tredng
chirng khoan va dac biét v&i khé khan cua moi triedng kinh doanh
cho cac Doanh nghiép Viét Nam
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Bén canh viéc day manh dau tw FDI, cac tap doan nwéc ngoai day
manh viéc tham nhap thi triwro'ng Viét Nam qua viéc mua lai cac
doanh nghiép Viét

Co’ cau Toan bd Thi trwdng M&A 2012
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Ghi chu:

1. Inbound = M&A tir cac tdp doan nwdc ngoai vao doanh nghiép hoat dong tai Viét Nam.
2. Outbound = M&A bdi cac doanh nghiép Viét Nam ra nwdéc ngoai.

3. Domestic = M&A gitra cac doanh nghiép trong nwéc
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Inbound M&A by Acquiror Nation e-

US$m 2012 2011
France 1,290.0 3 6.4 1
Japan 1,168.7 14 940.9 21
Thailand 273.2 4 55 1
Indonesia 230.0 1 - =
England 117.0 4 74.8 5
Philippines 96.0 3 426 1
United States 45.0 5 551.7 8
Germany 371 3 137.0 3
Malaysia 341 & ® 3
Australia 26.0 2 -
Kazakhstan 250 1 10.0 1
Korea 21.0 4 533.2 5
Singapore 10.1 2 79.5 4
Canada 71 1 -
Switzerland 6.5 1 - =
India 1 124.0 2
Italy - 1 - =
China 309 2 7226 4
Others - = 3204 5.0
Total 3,304.6 57 3,548.5 61
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Bén canh Nhat Béq, cac doanh nghiép tir
ASEAN va Han Quodc ciing day manh viéc dau tw
vao cac doanh nghiép Viét...



Nhat Ban: quy mé dau tw qua hinh thirc M&A chi bang 1/5 so v&i
dau tw FDI hang nam nhwng dang tang trwwé'ng manh...

Cac nganh dwoc DN Nhat Ban M&A Vi sao Nhat Ban chon Viét Nam?

Us$mn 2012 2011

Value Vol (#) Value Vol (#)
Banks 720.0 1 576.5 1
Insurance 340.0 1 - -
Food &
Beverage 40.4 2 95.7 2
Technology 22.1 5 50.0 10
Retail 9.5 2 7.0 1
Health Care 7.8 1 - -
Others 6.0 2 211.6 7
Total 1,145.7 14 940.9 21

... bén canh cac doanh nghiép hang dau cua Viét Nam, cac doanh
nghiép vira va nhé trong trong cac thi triwdng ngach hoac nam
trong chudi gia tri cia cac nganh tang trwéng van dwoc quan tam
va dau tw.



UsS$mn

Khac véi Nhat Ban, cac doanh nghiép tir ASEAN phan I&n déu mua
chi phoi (> 70%) va gianh quyén kiem soat cong ty

Co’ cau M&A tir cac NPT nwéc ngoai 2012
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Xu hwéng M&A chu dao

2 2013 - 2015




Khiing hoang kinh té va tai chinh dan dén thiéu von dau tw va lai
suat Ién cao dan dén c6 nhiéu tai san gia ré (hay con goi la
distressed assets) & Viét Nam. Day la co’ hdi cho cac tap doan nwéc
ngoai va nha dau tw chién lwoc thwe hién tham nhap thi trwdng Viét
nam qua M&A.

Chénh léch giira ldi suat cho vay binh quan va kha nang Igi nhuan trén von dau tw caa DN Viét

Nam 5 nam qua
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Hoat ddng M&A noéi chung sé van rat s6i déng nam 2013 va cac
nam téi

Cau vé M&A dang tang manh Nguén cung M&A

N

|

Rao can vé phap ly dang dwoc néi 16ng (han ché s& hiru nwédc ngoai), chinh

sach bdo hd chwa rd rang, gi¢i han ddc quyén chwa ap dung triét dé. ..
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Lam sao dé gia tang gia tri

3 cho bén Ban




Céc giao dich M&A hodc cho doi tac chien lwgc thwong co gia tot
hon phat hanh co phieu qua TTCK. Vi sao?

DPinh gia mét s6 thwong vu M&A nam 2011: gia tri chuyén nhwong cho déi tac chién lwoc thwong

c6 mirc gia cao hon rat nhiéu so vé&i gia co phiéu

Market  Deal
Price  Price
Stake Deal per per Premium/  Deal Deal
No Buyer Target Company Nation Sector Bought Value Share Share (Discount) P/E P/B
F:;’ ToUS$mn  US$  US$ 9%

1 Mizuho Vietcombank Japan Banks 0% 15% 576.5 $1.1 $1.7 56.0% 16.8 25
2 IFC Vietinbank us Banks 0% 10% 186.0 $0.9 $1.0 18.6% 75 16
3 IFC An Binh Bank SUS Banks 0% 10%  40.5 $0.3 $1.1  209.7% 16.7 2.0
4 The Nawaplastic Tien Phong Plastics Thailand  Chemicals 0% 23% 215 $1.5 $3.0 105.0% 99 29
5 The Nawaplastic Binh Minh Plastics Thailand  Chemicals 0% 17% 11.4  3$1.7 $2.0 14.2% 4.7 1.3
6 Kusto Group Coteccons Kazakhstan Construction 0% 25%  25.0 $1.5 $2.4 66.7% 75 11
7 SBIHoldings Inc  FPT Securities Japan Financial 0% 20% 25.0 $0.8 $23 1741% 170 23
8 Nikko Cordial PSI Securities Japan Financial 0% 15% 6.9 $0.2 $0.7 382.7% (9.6) 1.5
9 Diageo Halico England F&B 0% 30% 625 $5.3 $104 97.8% 319 6.1
10 IndochinaBev. IFS Singapore F&B 0% 23% 1.7 $0.2 $0.2 -169% (2.6) 1.8
11 Nichirei Foods  Cholimex Foods Japan F&B 0% 19% 6.3 $2.3 $4.1 73.4% 198 3.9
12 Ezaki Glico Kinh Do Bakery Japan F&B 0% 10% 34.1 $1.3 $2.4 924% 219 16
13 Holding B.V Pymepharco Germany HealthCare 24% 49% 250 $2.8 $6.0 114.0% 129 3.3
14 CFR Domesco Medical  Chile HealthCare 0% 45% 94 %06 $1.2 95.5% 53 07
15 DI Asian Japan VN Medical Japan Health Care 6% 31% 7.8 $0.8 $1.0 22.5% 36 13
16 Gerling Industrie PVI Germany Insurance 0% 25% 93.0 $0.9 $1.8 96.1% 221 14
17 Daio Paper Saigon Paper Japan Ho'dGoods 0% 38%  10.7 $0.4 $1.4 236.2% 469.3 0.9

Average Valuation 108.1% 141 2.1




Céc giao dich M&A hodc cho doi tac chien lwgc thwong co gia tot
hon phat hanh co phieu qua TTCK. Vi sao?

1 - Thang dw giao dich I&n hoac kiém soat

 Théng thuwong thdng dw kiém soat tw %0-25°/o dwoc cdng vao dinh gia
céng ty so va&i cac giao dich dau tw thieu so.

2 — Gia tri thwong hiéu va tai san vo hinh
 Gia tri thwong hiéu va cac tai san vo hinh (bé,n quyén,’ ddi ngl nhan
sw quan ly, v.v.) khéng dwoc phan anh vao so sach ke toan. Thi ]
trwong chirng khoan ciing khong thé phan anh hét gia tri vao gia cb
phiéu do sy bat doi xierng vé théng tin

3 — Gia tri cong hwéng tir hop tac chien lwoc
« Trong nhiéu thwong vu, gia tri cdng hwéng tir hop tac chién luvoc
dwoc dinh gia vao thwong vy, vi du PVI Holding chuyén, nhuo’ng,
cho dbi tac Birc: cac hop ddng tai bao hiém dwoc chuyén cho dbi
tac ma&i nay.




M&A 1a mét qua trinh va la mét Iwa chon chién lwgc trong phat trién
doanh nghiép chir khéng don thuan la mét giao dich von

Quy trinh thwc hién moét giao dich M&A théng thwong

Danh gia Thuwc hién

» Ra soat (Due Diligence)
» Tai chinh

* Rasoat « Tiép can DN muc tiéu > Thi truong

chién lwvoc

* Xac dinh * Xé&c dinh synergies > Hoat dong « Cai tién quy trinh

tiéu chi X , X A A X 2 K7 o qu tri c@ng
TN Céu tric vén dé vé thué »Phap ly huéng

- Sangloc + CAu truc Deal > Thue « Quan ly thay déi
target/doi + Dam phan

e * Lén ké hoach Integration

« Hoan tt co ciu deal
« Hoan tat HD




Vay lam sao dé gia tang gia tri ttr M&A?

Kiém soat dwoc giao
dich M&A

Str dung tw van

chuyén nghiép

Danh gia dwoc déng
co’ cua bén Mua

Hiéu va danh gia
dwoc gia tri doanh
nghiép cua minh

Gia tang gia tri
cho c6 déng bén
Ban

Chuan h6a mé hinh
kinh doanh

Kiém soat théng tin

C6 cac phwong an
khac nhau

Tao ap lwc canh tranh
cho bén Mua




Vay lam sao dé dé danh gia dwoc gia tri ctia quy vi? Cach nhanh
nhat la hieu cach bén Mua thwo'ng ap dung de dinh gia doanh
nghiép cua quy vi!

Phwong phap dinh gia doanh nghiép theo s6 lan EBITDA

EBITDA (Lgi nhuan truée 15i, thué va khéu hao) (D 100 ty
Hé s6 dinh gia (2) 5 lan
Gia tri cong ty (EV) 3)=(1) *(2) 500ty
Trtr: VOn vay ngan va dai han, rong (4) (200 ty)
Gia tri c6 phan (5) 300 ty
Ghi ch:

(1) Théng thuong EBITDA duoc tinh toén tir bdo cdo tai chinh nhung cé diéu chinh

(2) Hé sé dinh gia (EV/EBITDA) duoc tham chiéu dén cac doanh nghiép cung nganh hodc céc giao
dich M&A da thuec hién

(4) Vén vay chiu lai va trer di tién mét va tién givi ngén hang



Gidi thigu vé StoxPlus
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StoxPlus tw hao 1a céng ty dich vu thdng tin hang dau Viét Nam, chuyén vé cung cap di liéu va cac cdng cu phan
tich cho khach hang trong céq Iinh vire chirng khqén va théng tin doanh nghiép, phan tich va danh gid nganh va thi
trdng. StoxPlus gilp cung c6 cac quyét dinh chién lwgc va dem lai thanh céng cho cac nha dau tw, ngan hang,

dinh ché tai chinh, chi doanh nghiép va cac nha quan ly.

STOXPLUS

Dich vu Giai phap Dir liéu va Cong cu Phan tich: cung c&p di
liéu tai chinh chuyé&n sau va da chiéu, dwoc chuan héa bao ph
toan dién thj trwong HOSE, HNX va UPCOM va hang ngan cong ty
dai chang chwa niém yét. G|a| phap dr liéu trén Excel hoac
website nham phuc vu yéu cau clia quy cong ty nhw Quan ly Danh
muc, Theo ddi nganh, Company Factsheet, ban tin thi tryong hang
ngay voidd liéu cap nhat tw dong tir StoxPlus. Uy tin cla
StoxPlus dwoc khéng dinh trong Iinh virc nay nh& mire d6 bao phu
thong tin toan dién, cdng nghé hién dai, trién khai thuan tién va
dich vu cham so6c khach hang chuyén nghiép.

D ligu theo yéu cau: cung cép dir liéu va thong tin vé doanh
nghiép chwa niém yét, doanh nghiép tw nhan, théng tin nganh phuc
vy cac phén tich vara quyét dinh.

StoxPro™

Phan mém Phan tich Chirng khoan StoxPro: StoxPro Professional
la phdn mém théng minh theo dai giao dich truc tuyén vé toan thj
trwérng hodc tirng ma cb phiéu va phan tich chuyén sau vé doanh
nghiép. Cho phép trich xuat di liéu nhanh chéng va nhiéu théng tin

STOXPLUS /csecncl

Dich vu Diéu tra va Nghién ctru Nganh & Thi trwéng: StoxPlus
cung cap dir liéu chuyen sau va phan tich danh gid quy mo, canh
tranh, tac dong clia chinh sach, tiém nang tang trwdng, va diéu tra
theo yéu cau cu thé clia khach hang trong cac nganh chi chét cla Viét
Nam:

* Nganh ngan hang

* Nganh tin dung tiéu dung

e Nganh xay dwng nha &

* Nganh xi mang

« Nganhy té va dwoc phdm, v.v.

StoxPlus da cung cap cho nhiéu khach hang I1a dinh ché tai chinh va
nha dau tw nwédc ngoai bao gdm The World Bank, Tap doan SK
Telecom (Han Quéc), Ngan hang Maruhan (Nhat Ban), Ngan hang
Phéat trién Nhat Ban (DBJ). Hay truy cap www.stoxresearch.com dé c6
thém thong tin chi tiét.

:E..: Experian-

A world of insight

Bao cao Tin dung Doanh‘nghiép Nu’c’yc ngoai: StoxPlus hgp tac vo&i
Experian, tdp doan hang dau trén thé gi¢i vé bao céo tin dung doanh

chi co trén StoxPro. StoxPro hién dugc diing phd bién béi hang tram
chuyén vién phan tich va nha dau tw chuyén nghiép. Hay truy cap
www.stoxpro.com dé download va dung thir.

nghiép nwéc ngoai véi kho di liéu hang chuc ngan doanh nghiép trén khap
cac chau luc trén thé gi¢i phuc vu cong tac thdm dinh tin dung ddi tac xuét
khau hoac tai trg thwong mai ctia doanh nghiép Viét Nam. Bao cao duwoc
cung cap trwc tuyén thong qua website: www.stox.vn/experian .
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