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Nhiing Iuu y khi thuc hién M&A

M&A khong phai la su két hgp don thuan giong
nhu ching ta c6 mot cdi tivi, sau d6 mua thém mot
cdi tivi nifa va c6 thé xem hai cdi tivi cing mot lic
doc 1ap nhau; ma né 12 su két hop gitta hai thuc
thé doanh nghiép, c6 su khic nhau vé thuong hiéu,
van héa, co ciu td chiic, tai chinh. Vi vay, khi M&A
chiing ta can phai luu ¥ nhitng vdn dé sau day:

Thit nhdt, su hoa hgp van héa va thuong hiéu
gitia cac doanh nghiép sau khi M&A;

Tht hai, nhiing khoan chi phi va cdac khoan ng
16n hoidc bat thuong phat sinh hau M&A;

Thit ba, vu M&A c6 dan dén su tich tu tai sdn
va thi phan qué 16n dé dua dén tinh trang vi pham
Luat Canh tranh hay khong;

Thi tu, su hoa hgp va phan chia quyén luc cta
bd phan lanh dao cda cdc doanh nghiép sau M&A.

Tinh hinh M&A tai Viét Nam

Doi v6i Viet Nam, hoat dong M&A chi méi
xudt hién vao nhitng nidm dau cda thé ky 21, tuy
nhién, né6 da nhanh chéng tré nén sbéi dong, da va
dang tré thanh mot xu huéng méi trong nén kinh
t& cia nudc ta. Theo s6 lidu tai budi hoi thdo “Mua
bén va sdp nhap doanh nghiép” dién ra TPHCM
ngay 10-7-2007, hoat dong M&A ¢ nuée ta da duoc
khéi dong tir nim 2000, dé€n ndm 2005 ci nuée c6
18 vu M&A véi tong gid tri 1a 61 triéu USD. Nam
2006, s6 vu M&A 1a 32 véi tdng gia tri 1a 245 triéu
USD. Ntra ddu nam 2007 da c6 46 vu giao dich mua
bén, sdp nhap cong ty v6i tdng gid tri 1én téi 626
triéu USD, cao gdp dbi so v6i tdng gia tri cta ca
nam 2006 va gdp 15 1an so vé6i cung ky nidm 2006.
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TRAN TUAN VINH - HO VIET BUC
DPH Ngan hang - NHNNo&PTNT, CN Truong Son

Biéu do 1: So lugng va gia tri cac giao dich
M&A & Viét Nam tir nam 2005
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Nguobn: Asian — Pacific M&A Bulletin, 6/2007

Bang 1: Mot s6 vu M&A dién hinh tai Viét
Nam trong thgi gian qua

Hinh | Tj1¢ | Gidtrigiao

STT | Nam Céng ty dénghj Céng ty myc tiéu thie @) | dich @ USD)
1 2008 | Morgan Stanley Singapore CTCP CK Huéng Vigt Mua lai 48.33 9.00
CTCP Khoan va ky thugt Dau khi o
2 | 2008 | (PVD) CT ¢é phén PVDI S4p nhap na
3 | 2007 | VinaCapital Khich san Omni Sai Gon Mua lai 70.00 21.00
4 | 2007 | Daiichi (Nhat Ban) CT Bao Minh-CMG Mua lai 100.00 na
S | 2007 | CT Thuc Qhém ANCO Nha méy stra Nestle Ba Vi Mua lai 100.00 na
6 | 2006 | VinaCapital Khich san Hilton Opera Ha N6i Mua lai 70.00 43.00
7 | 2005 | CTCP Kinh D3 CTCP nuéc giai khat Sai Gon- TRIBECO | Mua lai 035 na
8 | 2004 | CTCP Sira Viét Nam-Vinamilk CTCP Sita Sai Gon-Saigonmilk Sép nhap na
9 1997 | Unilever Viét Nam Thuong hidu P/S Mua lai n/a 5.00

Nguén: Tdc gid téng hop tii nhiéu nguodn

Hau hét cac vu M&A cta Viét Nam trong thoi
gian qua déu cé gid tri giao dich nhé, khodng duéi
100 triéu USD, so véi thé gidi day 1a mot con so
rat khiém ton. Bén canh d6, cdc vu M&A clia Viét
Nam chi dién ra gi6i han trong pham vi mot s6 linh
vue nhu tai chinh-ngan hang, phan phoi va ban 1é,
hang tiéu dung.

Tuy nhién, theo du bdo cia Cuc Quan ly canh
tranh thudc Bo Thuong mai thi M&A trong nhiing
ném tdi tai Viét Nam sé ting truéng manh véi toc



NGHIEN cUU - TRAO BOI

Mét sé linh vuc dy bao séi ddng M&A trong

Bi€u do6 2: S6 lugng va gia tri giao dich
thdi gian tGi

M&A cta mot sé6 nuée Chau A

80,000 1 Gia tri (riguUSD) == 55 giao dich -3,000 Thit nhat la linh vuc ching khoan. Trii qua
70,000 1 |, 5o MOt nam day song gi6 cla con bao khing hodng
60,000 - ' tai chinh toan cau, ching khodn tré thanh linh
50,000 4 12000 vue khé khan nhat trong nén kinh t& Vigt Nam
40,000 4 L+ 500 vGi gid tri sut gidm khoénlgy 73% (ﬁéu nam chi so
50,000 - VN-Index khoa”l’ng 1100 diém, cudi nidm chi con
| -1,000  khoang 300 di€m), dugc xem la thi truong ching
20.0007 L .op  khodn suy gidm manh nhét trén thé gidi, gia tri
10,0007 giao dich m&i phién tif méc binh quan 1000 — 1500
0 o o e B 0 o Y 0 ty/phién da rét xuéng con 300-400 ty/phién (tinh
S S I LS FE S c& TPHCM va Ha N6i). Pidu nay da ddy céc cong
9 T&E ty ching khoan vao tinh trang sut gidm doanh thu

Nguon: Asian — Pacific M&A Bulletin, 6/2007
do 30-40%/nam. B6i vi nhitng nguyén nhan sau day:

Thit nhat, viéc ra doi cdc luat va nghi dinh vé
kinh doanh nhu Luat Doanh nghiép 2005, Luat Pau
tu 2006 va Luat Ching khoan 2007 gitp cho thi
truong tai chinh néi chung va thi truong M&A néi
riéng tré nén minh bach hon thu hit duge nhiéu
nha diu tu ca trong nuéc 1an ngoai nudc.

Thi hai, hoat dong M&A méi xuat hién & Viét
Nam, quy md con nhé, nén tiém ning ting truéng
s& rat 16n.

Thi ba, dué6i tdc dong cia con bao khing hodng
tai chinh thé& gi6i hién tai dang lan rong ra khu
vuc san xudt sé tdc dong xau dén tinh hinh kinh

trdm trong va hau hét 1a khong c6 16i. Theo thong
tin cia UBCKNN thi hién tai ¢6 103 cong ty ching
khodn dugc cap phép hoat dong chinh thic, trong
d6 c6 khodang 90 cong ty di vao hoat dong, tinh tdi
thoi diém hién nay c6 51 cong ty bdo cdo két qua
hoat dong kinh doanh, trong dé chi c6 15 cong ty
bao cédo 15i. Bén canh cac khé khin vé doanh thu,
thi cac cong ty ching khoan con gap khong it kho
khén vé von, hau hét cac cong ty ching khoan déu
c6 von nhé rat khé dé trang trai chi phi duy tri
trong thoi gian t6i dong thoi ho con phai chiu 4p
luc ting von theo quy dinh cia Luit ching khodn
chinh thitc bat ddu tu nam 2009. Vi thé& viéc sap
nhap lan nhau ho#c ban cong ty dang tré thanh lua
chon cta cdc c6 dong cha cac cong ty ching khodn

doanh ctia mot by phan lén " — - .. ,
doanh nghiép Vit Nam, dua Bdng 2: DANH SACH CAC CONG TY CHUNG KHOAN CO VON DIEU LE DUGI 135 7%
ho dén tinh cdnh khé khan Van | o Vén
vé tai chinh, diu ra va ting |57 Tén cong ty Ma dii“ T Tén cong ty M gidule
chi phi. Chinh vi vay, ,M&A 1 | CpCk ViétNam VNSEC 0.00 | 23 | CpCkE-Vikt EVS 42,00
sé la mot gidi phép tot cho 2 | cporvier VSC 950 | 24 | cpckPhiGia PGsC | 43.00
ho de tru viing va vugt qua 3 | CpCkTdm Nhin HRS 12.00 | 25 | CpCkPaiViet DVSC 44.00
khé khéan. 4 | CpCkMNam Viét NAVS 16.00 | 26 | CpCk Vina VNSC 45.00
Th s, mae d b a1 |3 [CoCtdn e || 1 |opcivian Jvgw | o
du'(fl tac (}(}ng \cfla c/orn bag 7 CIIZCkDa Ngng DNSC 22,00 | 29 CECkAuL@c ALS 50,00
khing hodng tai chinh Fhe 8 | CpCkGia Anh GASC 2,00 | 30 | CpCkHaNai HASC | 5000
gifia dbng Ché}’ cia luong o | cpCkBién viet CBV.JSC | 25.00 | 31 | CpCk Quée Gia NSI 50.00
von FDI.VaO VA Nam e 1o | CpCkThiiBuh PSC 28.00 | 32 | CpCk Seabank SEABS | 5000
cham lai. Tuy nhién, trong Dugng
modt vai nidm t6i, khi nén 11 |CpCkNbip & Goi | Clifone 30.00 | 33 | CpCkDaiDudng 0cs 50.00
kinh t& thé gidi thoat khoi 12 |CpCkA Au AAS 35.00 | 34 | CpCkTan Viet TVSI 55.00
khing hodng, dong chdy 13 | CpCkToan Cau }\HLNAGLOB 35.00 | 35 | CpCkThi Bs csC 60.00
FDI vao Viét Nam sé tang . Cp CENILPT Nba
manh bdi vi chling ta cé 10,1 14 | CpCk Viét Thanh VT8 35.00 | 36 DESCL MHES 60,00
thé la mot qué’c gia on dinh 15 | CpCk Standard 55 35.00 | 37 | CpCkTrang An TAS 60.00
vé chinh tri, lao dong chat 16 | CpCkSao Viét VSSCorp 36.00 | 38 | CpCkViétTin VISSJS | 7140
luong v6i gia thanh thap, tai : €
nguyén thién nhién dai dao 17 | CpCkPaiNam DNSE 38.00 | 39 cpc1<c1?q Ld:l CLSC 90.00
hong ph. Khi quay lai Viet 18 |CpCk c?o Su _ RUBSE 40,00 | 40 | CpCkDBé Nhit FSC 100,00
pNam trong tuong lai, cdc nha 19 ;zik Vang Viet VGS 40.00 | 41 | CpCkRéng viet vDSC | 100.00
dau tu nuéc ngoai véi kinh b0 | CPCK Kenanga Vier | oo 1000 | an | TNHECKNHCT Vier | oo 105,00
nghiém cé truée, ho sé tap MNam Nam
e mlini whe s clime 21 CkaMiéuItlam MNSC 40,00 | 43 CkaDé.lig Du’(fng DDS 125,00
M&A dé xam nhap vio thi 22 | CpCk An Thanh ATSC 41.00 | 44 | CpCk Thién Ph 125.00
trusng noi dia nhim tiét (Theo UBCKNN: www.ssc.gov.vn,)
kiém t6i da chi phi co hoi. nganhang
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Thit hai la ngan hang. C6 thé néi day la co
hoi tot dé thuc hién hoat dong M&A trong linh vuc
ngan hang, béi nhiing 1y do sau:

Trai qua mot nam duong dau véi khing
hodng tai chinh, linh vuc ngan hang cia Viét Nam
gap rat nhiéu khé khén, doanh thu suy gidm, chi
phi gia tang dian dén lgi nhuan gidm manh. Piéu
nay lam cho nhiing ngudi dau tu vao ngan hang tré
nén lo s¢ va sdn sang ban thdo ¢4 phiéu minh dang
ném giit, ké ca cac ¢ dong 16n hodc c6 t6 chic. Bén
canh d6, trong thoi gian vira qua gid c6 phiéu ngan
hang cling gidm manh, dua chi s6 P/E (hé s6 tuong
quan giita gia mua va thu nhap cta ¢é phiéu) vé muc
kha hop ly (khodng du6i 10). Nho dé, tao diéu kién
rat thuan lgi cho nhitng nha dau tu muén mua c6
phiéu ngan hang véi s6 lugng 16n hoidc thau tém.

Hién tai, thi trudng ngdn hang cua Viét
Nam dang bat ddu mé clra cho nuéc ngoai theo cam
két gia nhap WTO. Diéu nay tao ra mot mdi trudng
canh tranh ngay cang khoc liét trong linh vic ngan
hang gitta cdc ngdn hang trong nudc v6i nhau va
gitia ngdn hang trong nudc véi nudc ngoai. Trong
khi d6 hién tai, ning luc canh tranh cda cdc ngan
hang noi dia rat yéu, dac biét 1a von hoat dong, da
phan déu th&p hon 1 ty USD, trung binh dao dong
khodng 140 triéu USD (khodang 2500 ty VND)(bang
3). Chinh vi vay, 4p luc ting von 1a rat 16n doi vé6i
ngan hang. Pay la co hoi cho cic nha dau tu 16n
muén tham gia vao danh sach c¢§ dong chién luge, ¢
dong 16n cliia ngan hang.

Bidu dé 3: Ty 18 dan sé md tai khoan trén téng dan sé
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(Nguobn : ADB)

Cubdi cling véi chii truong han ché cip gidy phép
thanh 14p méi ngan hang, Ngan hang Nha nuéc sip
t6i s& ban hanh nhiing diéu kién thanh 1ap rat khic
khe nhu: Von diéu 18 toi thiéu 3000 ty dong; C6 dong
tham gia sang 1ap ngan hang la cac doanh nghiép hay
t8 chiic phai c6 von chii s hiiu t6i thiéu 1a 500 ty dong.
Riéng @61 v6i cac ngan hang thuong mai, von tham gia
thanh 14p ngan hang méi phai c6 tong tai san it nhat
la 10 ngan ty dong; cac DN muén kinh doanh ngan
hang phai dap tng céc tiéu chi khac nhu: ¢6 thoi gian
kinh doanh t&i thiéu 1a 5 nam va 3 nam lién tiép lién
ké xin thanh 14p ngan hang phai c6 1ai. Cac ngan hang
thuong mai phai c6 ng xau du6i 2% va 3 nam lién kinh
doanh an toan... Piéu nay din d&én kha nang thanh lap
mé6i mot ngan hang 1a rat kho, vi vay lua chon tot nhat
dé dau tu vao ngan hang, dé 1a M&A

N Xéf vé \trlén yong Bing 3: Mat 58 ngan hang ¢5 v6n diéu 18 thip hon 3000 tf déng

lau dai ngan hzing van la ] Von didule . Gide§ | Vanhdathi

hnh vuc na?g dqng Ya thu/ STT | Tén Ngédn hang ()t Ménh gia phi€u®s trifong (65)
loi nhuén cta nen kinh té 1 | Paih 500 10,000 8,000 400,00
noi dia. B&i vi, mot la nuée 2 | Viét Nam Thuong Tin 500 10,000 N/A N/A
ta 12 nu6c dang phat trién 3 | Xang Diu Petrolimex 500 10,000 9,000 450,00
véi toc do tang trudng cao, 4 | Thdi Binh Dudng 566 10,000 N/A N/A
né doi héi mot lugng von 5 | Kién Long 580 10,000 9,200 533,60
va cac dich vu ngan hang 6 | e Nnit 609 10,000 8,500 517.65
hd trg rat nhiéu; hai 13, véi 7_|BicA 940 10,000 N/A N/A
dan s6 gan 87 tridu nguoi 8 | PaiDudng 1,000 10,000 10,000 1,000.00
nhung chi ¢6 khodng 7 9 [BaiTn 1,000 10,000 8,000 800,00
triéu tai khodn ngan hang 10 D_au Khl Todn Cén 1,000 10,000 10,200 1,020.00
e 0 11 | Gia Binh 1,000 10,000 8,000 800,00
t&:u Vlet':ANar\n', tron?g S0 d? 12| Mién Tay 1,000 10,000 8,000 800,00
¢ 6 trieu tai khoang mo 13 | My Xuyén 1,000 10,000 8,000 800,00
trong hai nam gz:an day, 14 | Nam Viét 1,000 10,000 9,000 00,00
v6i khodng 50% tong giao 15| Phét Trién Nha TPHCM 1,000 10,000 10,000 1,000.00
dich van si dung tién mat, 16| Tién Phong 1,000 10,000 N/A N/A
4 triéu nguoi st dung thé 17 | VietA 1,000 10,000 6,600 660.00
tin dung. Piéu nay cho 18 | S3i Gdn Céng Thudng 1,020 10,000 10,200 1,040.40
thdy chi khoang 8% dan 19 | Nam A 1,252 10,000 7,000 §76.10
s0 ¢6 tai khodn ngan hang 20 | Phutong Péng 1475 10,000 7,000 1.032.15
— nim trong nhém thép 21 | Hang Hii 1,500 10,000 9,500 1.125.00
nh&t toan cau, Singapore 22| Ngoai Qubc Doanh - VP Bank 2,000 10,000 8,000 1,600.00
12 95%, Malaysia 1a 65%, 2 |Quiete 2,000 10,000 11,500 2.300.00
Thai Lan 1a 46%. Pay la 24 | sai Gan Ha Nsi 2,000 10,000 8,000 1,600.00
Py o - 25 | Phutdng Nam 2,027 10,000 10,000 2,027.00
cd hoi tiem nang dé ngan 26 | SaiGon 2,180 10,000 9,500 2,071.00
hang Viét Nam phdt 27 [ AnBinh 2,706 10,000 7,000 1,894.20
trien. 28 | Nha Ha Nai - Habubank 2,800 10,000 9,000 2.520,00

nganhang
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Mo DBi quyét cua
d‘cz‘y gua c(fn/ » :"L. t" A l‘ dv.at

lic dicu la FAhde
cU pUP
2@ /il hoco, cdo nha %%/M'é%
Tao cho cudc sdng thém phong phu

Nhitng ngudi c6 su cong hién kiét xuat 4t hin
sé co tinh cach “loai A”. ho luén lam viéc quén

ctéw cho bie? /&’/Z’@ cdc nhin val

A//é A Z%M(f c cac 7%@\ 7&/& 7&/ e minh, thudng xuyén dem cong viéc vé nha dé lam
7 p cho dén khi di ngi. N6i chung, s6 nguvi nay rat
Ahdc nhaw co 7@4/27% i 744%6// s6m thanh dat t6i dinh cao trong su nghiép, nhung

thudng ciing di xudng rat nhanh hoic gidm chan
Ahod /4'(}”/7% ntoate %&'M/& ho hans tai chd. Béi 18, ho chi chi trong t6i ban than cong
’ viéc ma rat it chi y dén két qué cong viéc.

J@/ Lron 74 7%45@7// 3%/ 0@_(20 j(f}% Nguoc lai, doi véi nhiing nguoi thanh cong thuc
su, ho chiam chi 1am viéc va biét phan phdi thoi gian

hop ly. Doi v6i ho, cong viee khong phai 1a tat ca.
Ho biét cdch 1am cho minh thodi mé4i va cin phai
gidi quyét cong viéc nhu th& nao dé c6 hidu qua.
Binh thuong ho ciing t6 chiic chiéu dai ban be, than
thich dé cung nhau huéng khong khi ddm 4m cia
cudc song gia dinh. Nhiing ngudi nay biét cdch song
chan hoa véi tré em ciing nhu véi nguoi than va
cudc song clia ho ludn vui tuoi, thodi mai. D6 ciing
chinh 1a dong luc cho ho sang tao trong cong viéc.

0&27% nhie lén tuis ban lhin.

Thir ba la cac cong ty niem yét tréen [ . A
o q , 3 o2 . ar 1. | Bangd: M6t s6 cong ty niém yét tié
thong tin ching khoan. Co the noi day la ang LSO COng Iy niem yet i nang

N

thoi co “vang” dé thuc hién hoat dong mua lai —
doanh nghiép (Acquisitions) doi véi cac doanh
P o AR o . AN o . lugng

nghiép c6 tiem nang trén thi truong niem yét . . .
bang phuong thic “chao mua cong khai”hode | syt | congty  |Mck | <& | YR | pook valye | Gl hin | VonhoaTl
“mua cb phiéu trén thi truong ching khodn”., lfu | s hitu tai {ty)
B&i vi hién tai, gi4 ¢ phiéu clia cac cong ty hanh
niém yét hién dang rat thap, cac ¢ dong san (tr)
sang ban véi s6 luong 16m, diéu nay rat thuan p[CoDiEn e ] 7
lgi cho vigc “thu gom” s0 lugng 16n. Doi véi Lanh " 2,088468 | 25,851 18,700 1,510.77
viée lua chon cac cong ty niém y&t dé M&A Thiy Sau

2 28 i 2 Lol . A , |2 . . | MPC | 70,00
chang ta phai cha y dén nhitng cong ty co Minh Phd 954,733 13,639 10,500 735,00
qua khit (truée nam 2008) hoat dong tot,
c6 thuong hi¢u, hi¢n tai dang gap kho | ° | Ol | GMD | 41431, qoc00r | 430 24,600 | 116702
khan, gia cé phiéu giam manh nhung Chitng
khong thé pha san va tuong lai rat c6 | 4 | khoinpio | BVS | 45.00
trién vong ting trubng. e 1,061,304 | 23585 16400 | 738,00

Nhin chung, M&A tat yéu sé phat trién Déu Thu
manh tai Viét Nam trong mot tuong lai | 5 | varTusne | TAC | 18.08
khong xa. Tuy nhién, d& don dau no, tao | | g 30685 | 16167 16500 | 31317
ra mot co hoi dau tu tiém niang, tat yéu Puding
can phdi ¢6 sy “chung tay” ctia Chinh | 0 |p.. o |BHS | 1853}, 00 1 000 a0 | 2705
1en hoa 5 5 5 .

pht - déng vai Erb 1a nguoi tao ra hanh Sia
lang phap 1y dé dinh huéng hoat dong | 7 Noi HNM | 16,38 19065 | 793 0,700 158,59

nay cung vdi cac t6 chic tu van ciing nhu —— - -
Ngubn: tong hop tf www.vse.org.vn va www.kasic.orgvn

cac nha dau tum

"Gid hién tai" 4y vio ngay 1202109

nganhang m
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