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Trong nhitng ndm gan day, cung vdi su phat trién manh mé, su hdi nhap
nhanh chong cua nén kinh t&€ Viét Nam va su phat trién vuot bac cla thi
trwdng ching khoan trong nudc, nhu cau mua ban va sap nhap doanh

nghiép (M&A) cling ngay cang tang.

Khi hoat dong M&A tai cac nudc trén thé gidi da phat trién manh thi tai Viét
Nam hoat déng nay van con réat so khai, va chira dung nhiéu hra hen co hoi

dau tu cho céac td chirc, ca nhan trong nudc va nudc ngoai.

Tuy s8 luong va gia tri giao dich M&A tai Viét Nam van con khiém tén, nhung
nhitng thuong vu dién ra trong thdi gian qua da tac dong tich cuc dén nén
kinh t& Viét Nam noi chung va cac doanh nghiép tham gia hoat déng M&A
noi riéng, mot cach cu thé nhu tac déng nang cao hiéu qua san xuét kinh
doanh théng qua viéc thay d6i quy mo va tai cau tric lai bd may quan ly diéu

hanh tai cac doanh nghiép,...

DGi véi cac nudc dang phat trién nhu Viét Nam, thi M&A vira la kénh thu huat
von dau tu; vira la cach thirc gitp cac doanh nghiép nhanh chéng ti€p can
v3i cong nghé, ky thuat tién ti€én va trinh do quan ly chuyén nghiép; vira la co
hoi cho hang hoa cua cac doanh nghiép Viét Nam tham nhép thi trudng quéc
té.

Vi mong muén gitp doanh nghiép hi€u ré hon vé M&A, ching t6i xay dung
ban bao cdo nay nham cung cép cho doanh nghiép cac khai niém co ban vé
M&A, céai nhin khai quat vé hoat dong nay trén thé gidi va lanh thé Viét Nam
trong thdi gian gan day, va xu hudng cua M&A & nudc ta trong tuong lai.

CONG TY CO PHAN CHU'NG KHOAN SEN VANG

27 Nguyén Binh Chiéu, Quan 1, TP.HCM, Viét Nam - DT: (84-8) 910 7080 - Fax: (84-8) 910 7081 www.gls.com.vn
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l. Gidi thiéu vé hoat ddng mua ban va sap nhap doanh nghiép (M&A)
1. Khai niém co ban

Khai niém mua ban va sap nhap doanh nghiép dudc dinh nghia theo Luat

doanh nghiép Viét Nam nam 2005 nhu sau:

Hop nhéat doanh nghiép: “Ha/i hodc mot s6 cong ty cung loai (sau day goi la
cong ty bi hop nhat) co thé hop nhét thanh mdt céng ty mdi (sau déy goi la
céng ty hop nhat) bang cdch chuyén toan bo tai san, quyén, nghia vu va loi
ich hop phap sang céng ty hop nhat, dong thoi chdam dut ton tai cua cdc
céng ty bi hop nhat.”

Sap nhap doanh nghiép: “Mdt hoac mét sé céng ty cung loai (sau ddy goi la
cong ty bi sdp nhdp) co thé sdp nhdp vao mdt céng ty khac (sau ddy goi Ia
céng ty nhan sap nhap) bang cdch chuyén toan bd tai san, quyén, nghia vu
va loi ich hop phap sang céng ty nhan sap nhap, dong thoi chdm dut su’ tén

tai cua céng ty bi sap nhap.”

Nhung luat doanh nghiép lai khong dé cap dén hoat ddng mua ban gitra cac
doanh nghiép, ma dudc nhac dén trong Luat canh tranh 2004: Mua lai doanh
nghiép Ia viéc doanh nghiép mua toan bé hodc mot phan tai san cua doanh
nghiép khac du dé kiém soat, chi phdi toan bé hodac mdt nganh nghé cua
doanh nghiép bi mua lai.”

Theo Luat canh tranh 2004 thi khong quy dinh bat budc loai hinh cong ty
tham gia vao hoat ddng M&A, con Luat doanh nghiép lai quy dinh cu thé diéu
kién cac bén tham gia hop nhat hodc sap nhap doanh nghiép la cac cong ty

cung loai hinh doanh nghiép theo quy dinh ctia Phap luat.

.
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Néu nhu hoat dong M&A con quy dinh rdi rac trong luat Viét Nam thi M&A
trén thé gidi da co nhirng quy dinh cu thé rd rang vé hoat ddng mua ban sap

nhép doanh nghiép, tao hanh lang phap ly 6n dinh cho cac cha thé kinh té.

Theo Diéu 91 Luat canh tranh Canada (Ban stta déi bo sung nam 1985), sap
nhap dudgc hi€u la viéc mua ban hoéc thiét lap, truc ti€p hay gian tiép, bai
mét hay nhiéu ngudi, bang cach mua hay thué ¢ phan hodc tai san, su kiém
soat doi vdi toan bd hay mot phan cia hoat dong kinh doanh clia mét déi tha
canh tranh, nha cung cép, khach hang hodc mét ngudi ndo khac bang hinh
thirc két hap hay lién két hoac hinh thirc khac.

O cac nudc Lién X6 cii (cac nudc SNG), luat phap con quy dinh cu thé viéc
ki€ém soat, chdng déc quyén dudi moi hinh thitc thong qua viéc hgp nhat, sap
nhap hay mua lai gilt cac bén.

Ngay tai Chau A, khai niém M&A ciing tré nén quen thudc véi cac nudc nhu
Nhat Ban, Han Quéc,...Néu nhu trudc day, tinh trang ¢6 phan chéo truyén
théng tirng 1a mot rao can dén hoat ddng mua ban, sap nhap cong ty tai Nhat
Ban thi qua Luat Giao dich va Chirng khoan dugc sira d6i nam 1990 da xoa
bd rao can truyén théng nay. Hay tai Han Quéc, Théng bao huédng dan M&A
duac Uy ban Thuong mai Lanh Manh Han Quéc théng qua ngay 15/06/2003
da giup cho cac doanh nghiép c6 dugc co s& cho cac hoat dong M&A cla

minh.
2. Phéan loai

2.1 Sap nhap theo chiéu ngang (horizontal mergers)

La su sap nhap hoac hgp nhat gitra hai cong ty kinh doanh va canh

tranh trén ciing moét dong san pham, trong cung mét thi trudng.

2.2  Sap nhap theo chiéu doc (vertical mergers)

.
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Sap nhdp tién (forward) khi mot cong ty mua lai cong ty khach hang
ctia minh.
Sap nhdp lui (backward) khi mét cong ty mua lai nha cung cap cla

minh.
2.3  Sap nhap t6 hop (conglomerate mergers)

Sap nhép t6 hop thudn tdy: hai bén khdong hé coé quan hé nao vdi
nhau.

Sap nhdp banh trudng vé dia ly. hai cong ty san xuat cung mot loai
san phdm nhung tiéu thu trén hai thi trwGng hoan toan khac biét vé dia
ly.

Sap nhdp da dang hda san phdm. hai cong ty san xuét hai loai san
pham khac nhau nhung cung ¢ng dung mét cdng nghé san xuét hoac

ti€p thi gan gidng nhau.
3. Cong hudng trong M&A
Lgi ich hay néi dung hon la cdng huéng tir nhitng thuong vu M&A dem lai
khang dinh & tinh hiéu qua, thanh cdng va gia tri cia doanh nghiép méi.
3.1 Giam chi phi hoat dong

Thong thwong, khi hai hay nhiéu doanh nghiép sap nhap lai cé nhu
cau giam lao ddng, co su sap x€p lao déng, dodi hdi nang suét lao
doéng cao va han ché nhirng vi tri lam viéc kém hiéu qua.

Mat khac, doi véi mot cong ty mudn tham nhap thi trwdng thi sap nhéap
va mua lai doanh nghiép la con dudng t6t nhat dé vao moét thi trudng
mdi, dac biét la nhitng quéc gia, thi trudng, linh vuc gap kho khan

trong viéc ti€p can (luat phap, thd tuc dang ky,...)

3.2 Nang cao hiéu qua

.
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Théng qua M&A, cong ty cé thé giam thi€u mot s6 chi phi phat sinh
khong can thiét. Hon niva, mot doanh nghiép I6n sé cé wu thé han khi
tién hanh giao dich hodc dam phan vdi cac déi tac. Mat khac, cac
cong ty co thé chuyén giao ky thuat va cong nghé cho nhau, tor do,
céng ty madi o6 thé tdn dung cdng nghé duoc chuyén giao nham tao 1gi
thé canh tranh. Cac cong ty con co thé b sung cho nhau vé nguén
luvc va cac thé manh khac nhu thuwong hiéu, thong tin, co s khach
hang,...

3.3  Hop lyc thay canh tranh

Vi hai doi thu can strc véi nhau, canh tranh sé ngay cang khoc liét
nhung chi dem lai thiét hai cho hai bén. Luc nay cé hai lva chon: hoac
chia thi phan ndm gilt hai bén hoac tién hanh hop tac véi nhau. Tuy
nhién, néu c6 nhiéu ngudi tham gia vao mot san chai co sic luc
ngang nhau thi khé c6 thé phan chia thi phan phu hop. Mac khac, khi
ma tu duy cung thang “win-win” ngay cang dudc ua chudng, thay vi
quyét thang thua, gidi phap cung hop tac vdi nhau dudc nhiéu doanh
nghiép Iua chon. Khi do, chac chan sé luong “ngudi choi” tham gia sé
giam di trén thi trwong, strc ndng canh tranh cling ha nhiét hon, dong

thdi nang cao kha nang canh tranh vdi cac doi thl 16n haon.
3.4  Tham vong banh trudng

Nhiéu cong ty chd dong thuc hién M&A dé thuc hién chién luoc da
dang hoa san phdm cia minh va mé roéng thi truong. Mot s6 cac cong
ty da thanh cong khac lai cé tham vong banh trudng tén tudi ciia minh

trong céac linh vuc, dong san pham khac.

.
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4. Céac phuong thie thyc hién M&A

41  Thuong lugng tu nguyén
Né&u hai cong ty nhan thay Igi ich chung khi thu'c hién sap nhap, hoac
cac codng ty nhd, thua 16, y&u thé& trong canh tranh tim cach rat lui
bang céach ban lai hoac tu tim dén cong ty I16n hon dé nghi duodc sap
nhap.

4.2 Thu gom cd phiéu trén thj trwdng chirng khoan

Phuong phap nay doi hdi nhiéu thoi gian dé thu gom cé phiéu trén thi
trwdng hoac mua lai tir cac c6 déng chién Iwgc hién hiru.

4.3 Mua lai tai san cong ty
Diém mau chét trong phuang phap nay la xac dinh gia tri tai san, von,
con nhiéu khé khan khi xac dinh tai san vo hinh; do dé, hinh thirc nay
thwong duoc ap dung dé ti€p quan cac cong ty nhd, cac co sd san

xudt, day chuyén cong nghé, hé théng dai ly clra hang,...
II.  Thuyc trang M&A trén thé gidi
1. Thdng ké thi trudng M&A theo khu vuc

Vao nam 2007, hoat ddng M&A trén thé gidi lai dat duwac ky luc mdi, so liéu
théng ké so bd clia hang thong tin tai chinh Thomson Financial cho thay tong
gia tri cac vu M&A nam 2007 dat 4.400 ty USD, tang 21% so vdi mic 3.600
ty USD vao nam ngoai. Trong doé, thuong vu 16n c6 thé duoc ké dén la viéc
ngan hang Ha Lan ABN Amro dugc Ngan hang Anh Barclays mua lai vGi gia
90,8 tj USD vao thang 4/2007.

Thi trudng Chau Au, va My van la thi trudng ludn dién ra cac hoat dong M&A
s6i ndi nhat thé gidi. Hoat dong M&A tai Chau Au lan dau tién da vuot qua

.
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My t& nam 2002, dat 47% nam 2007 so véi 34% cung ky Quy 1 nam 2006.
Trong do, phai k& dén mot sé vu nhu: HeidelbergCement AG mua lai Céng
ty Hanson Plc véi gia 7,85 ty bang Anh (15,5 ty USD); Tap doan Thomson
Corp. thau tém Reuters Group Plc véi gia 8,7 ty bang Anh...

S6 thuong vu M&A va gia tri dat dugc

Giatri (USD ty) S6 thuongvu
1600 16000
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1000 10000 Chau A TBD
800 8000 —=— SETVUS
600 6000 —* 5TV Chau Au
400 4000 $&Tv Chau & TBD
200 2000
0 0
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Tuy nhién, cudc khing hoang tin dung & My bat dau vao cudi nam 2007 da
lam gidm nhiét cac hoat ddng M&A trong ndm 2008, t6c do dién ra cac thda
thuan cham lai dang ké. Theo s liéu cia M&A dudc cong bd trong Q1-2008
cua Thomson Financial, M&A c6 xu huéng giam & My va tang nhanh & Chau
Au va Chau A Thai Binh Duong.

.
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Thong ké M&A dwoc cong bo Q1-2007

Chau A
Thai Binh Nhit
Duong 304

12%

Chiu
Phi/Trung
Dong

2%

Thong ké M&A dwoc cong bo Q1-2008

Chiu A
ThaiBinh Nhat
Duong 30,

15%

Chau

Phi/Trung

bong
1%

Bang thong ké gia tri M&A dudc cong bd va hoan thanh trén thé gidi va khu vuc

”
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M&A da cong b trén thé gioi

Q1-2008 Q1-2007

Khu vwe (L?Si?)t:;) S8 TV (L?Si?)t:;) STV % thay doi
Toan thé gioi 729,98 8.705 963,29 10.643 -24,2%
Chau My 247,28 3.112 452,63 3.071 -45,4%
Trung My 3,06 55 2,32 73 31,9%
Mexico 3,03 44 1,89 50 60,6%
Nam My 29,75 237 14,69 195 102,5%
Argentina 0,25 22 0,65 23 -61,8%
Brazil 24,58 132 9,77 98 151,5%
Caribbean 2,62 27 1,55 28 68,5%
Nam My 211,84 2.793 434,06 3.405 -51,2%
Canada 15,88 475 33,52 546 -52,6%
United States 195,96 2.318 400,37 2.859 -51,1%
Chau Phi/Trung Béng 11,74 189 17,48 201 -32,8%
Nam Phi 4,05 16 2,18 21 85,9%
Sub-Saharan Africa 2,77 88 7,33 123 -62,2%
Trung Béng 4,92 85 7,96 57 -38,2%
Chau Au 340,35 2.639 333,64 3.632 2,0%
Doéng Au 52,44 408 27,35 459 91,7%
Tay Au 287,91 2.231 306,29 3.173 -6,0%
Phap 12,86 211 50,64 399 -74,6%
buc 6,12 290 23,52 452 -74,0%
UK 51,91 642 80,39 832 -35,4%
Chau A Thai Binh Dwong 108,25 2.115 112,74 2.361 -4,0%
Australasia 28,66 504 33,05 640 -13,3%
Uc 28,15 450 30,38 538 -7,4%
New Zealand 0,50 49 2,55 92 -80,5%
Doéng Nam A 29,28 478 15,84 469 84,9%
Malaysia 4,27 2.025 5,81 186 -26,6%
Philippines 1,91 45 1,66 39 15,5%
Bac A 36,35 886 35,98 872 1,0%
Trung Quéc 16,77 523 16,09 503 4,2%
Héng Kéng 7,82 186 8,98 218 -13,0%
Nam A 10,54 224 26,51 361 -60,2%
Trung A 3,42 23 1,35 19 153,5%
Nhat 22,37 650 46,81 748 -52,2%

2
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M&A da hoan thanh trén thé gii

Q1-2008 Q1-2007

Khu vwc (l?si?)t:;) e (l?si?)tg) o % thay doi
Toan thé gioi 693,63 5957 885,07 7.502 -21,6%
Chau My 248,50 2.449 498,04 2.946 -50,1%
Trung My 2,92 34 38,00 42 -92,3%
Mexico 2,88 24 34,48 30 -91,6%
Nam My 10,66 147 11,46 143 -7,0%
Argentina 2,69 16 0,67 19 303,6%
Brazil 6,72 95 5,62 77 19,6%
Caribbean 17,42 20 3,85 32 352,8%
Nam My 217,50 2.248 444,72 2.729 -51,1%
Canada 28,05 325 29,35 377 -4,4%
United States 189,46 1.923 415,38 2.352 -54,4%
Chau Phi/Trung Bong 25,92 109 9,83 129 163,6%
Nam Phi 16,26 13 1,05 10 1450,7%
., Sub-Saharan 7,70 50 3,49 75 120,8%
Trung Déng 1,96 46 5,30 44 -63,0%
Chau Au 346,09 1.963 290,60 2.829 19,1%
Doéng Au 40,19 279 26,52 308 51,6%
Tay Au 305,90 1.684 264,08 2.521 15,8%
Phap 8,33 180 40,47 343 -79,4%
Purc 13,11 189 42,77 364 -69,3%
UK 77,75 512 39,95 727 94,6%
Sl A Thai Binh 51,35 1.093 70,15 1.279 -26,8%
Australasia 17,25 340 31,67 446 -45,5%
Uc 16,86 303 29,68 365 -43,2%
New Zealand 0,39 36 1,98 76 -80,3%
Pong Nam A 12,66 268 8,68 315 45,9%
Malaysia 1,52 138 1,82 152 -16,5%
Philippines 1,65 21 1,79 14 -8,2%
Béc A 16,70 338 25,14 321 -33,5%
Trung Quéc 3,96 154 7,64 157 -48,1%
Héng Kong 4,30 69 3,15 82 36,5%
Nam A 4,05 139 4,51 190 -10,2%
Trung A 0,68 8 0,16 7 318,5%
Nhat 21,78 343 16,45 319 32,4%
Ngubn: Thomson Financial

"
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2. Thong ké hoat dong M&A theo nganh

Thong ké M&A theo nganh

Gia trj (USD ty) Sé6thuwong vu
450 7,000
400 6,000 W T3ichinh
izg 5,000 Truyeén thong
mmmm Sinh hoc
250 4,000
Cangnghéthongtin
200 3,000 i
150 —#= S$6 TV tai chinh
2,000 _ _
100 S0 TV truyen thong
> I Tl i | il i I e e

S6TVCONTT
2000 2001 2002 2003 2004 2005 2006 2007

Cho d&n hét nam 2007, hoat ddng M&A van chl yéu dién ra trong cac linh
vue tai chinh la chd yéu. Bén canh linh vuc tai chinh, mét sé nganh khac nhuw
truyén théng, cong nghé thdng tin va sinh hoc, hoat déng M&A ciing dién ra
s0i ndi qua cac nam. Tuy s6 thuong vu it hon so vdi linh vuc cong nghé
thdng tin nhung tai chinh van 1a nganh chiém gia tri hoat ddng M&A cao
nhat.

Cung vdi su phat trién cua thi trudng ching khoan, xu hudng ¢6 phan hoa,
tu nhan héa dang trd nén phd bi€n hon & nhiéu nudc, tao ngudn hang doi

dao cho cac nha dau tu dang c6 tién nhan roi.

.
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3. Thong ké hoat dong M&A theo nha cung cap

Thi phz"in cung cﬁp dich vu M&A
Khac
199

Theo thong ké clia Thomson Financial thi c6 82% cac cong ty hoat dong
trong finh vuc tai chinh cung cép dich vu M&A, 19% thudc vé cac doanh
nghiép & nhitng linh vuc khac. Trong Quy 1-2008, néu xép hang gia tri hoat
dong M&A duoc cong bé trén thé gidi thi muwdi cong ty hang dau trong linh
vuc M&A co thé ké dén la:

USD t§ Gia tri M&A Q1-2008

300 4 241.56

%50 209.10 207.31 1997 179.54 175.51
200 115.20 5
150 100.05 8563 =335
100
50 i B l u .
0 A cung cap
Goldman Cih Lehman JPMorgan Deutsche  Credit Centerview Morgan Mernll
Sachs & Co Brothers Bank AG  Suisse Partner  Stanley Lynch

T

Theo tirng nganh nghé cu thé, cac nha cung cap M&A lai c6 nhitng vi tri
riéng, thé€ hién thi phan nha cung cép coé thé dat dugc theo tirng linh vuc xac
dinh.

.
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.

Phan loai nha cung cap M&A theo nganh nghé

Theo nganh _Giatri | Xép hang | Thiphén (%) | S6TV
Hang tiéu dung 141.14 518
Deutsche Bank AG 128.83 1 91.3 8
JP Morgan 123.89 2 87.8 5
Credit Suisse 118.12 3 93.7 6
Tai chinh 119.39 944
Goldman Sachs & Co 41.36 34.6 25
JP Morgan 33.86 2 28.4 17
Citi 33.37 3 28.0 23
Nang lwgng 94.94 651
UBS 24.52 25.8 9
Deutsche Bank AG 23.42 24.7 10
Citi 20.38 21.5 10
Nguyén liéu 89.91 1,036
Citi 16.93 1 18.8 11
UBS 15.80 2 17.6 14
Lehman Brothers 15.13 3 16.8 3
Coéng nghé cao 78.79 1,278
Morgan Stanley 51.48 65.3 12
Goldman Sachs & Co 50.50 2 64.1 11
Lehman Brothers 49.75 3 63.1 6

GOLDEN LOTUS SECURITIES
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4. Thong ké cac thuong vu M&A trén thé gidi

Cac thuong vu dudc thdng ké trong Quy 1-2008

Rank

Date Status Target naIiaorr?et Acquiror N:ﬁ(;c:‘umr Value Laégg:
(US$m) ry
. . Mitsubishi .
31/03 Pending Chiyoda Corp Japan Corp Japan 0.615 Industrials
. . Energy and
28/03 Pending Endesa ltalia Italy E ON AG Germany 14.342 | Power
27/03 Pending Bovespa Brazil BM&F Brazil 10.271 Financials
. Tokyu Store .
27/03 Pending Corp Japan Tokyu Corp Japan 0.661 Retail
18/03 | Completed | PHilipMorris | o i eriand | Shareholders | Switzerland | 112.95 | Sonsumer
Intl Inc 5 Staples
. Weyerhaeuser United International United .
17/03 Pending = Stat P C Stat 6.000 Materials
Containerboar ates aper Lo ates :
Tuas Power . SinoSing . Energy and
14/03 Completed Ltd Singapore Power Pte Ltd Singapore 3.072 Power
. . . Nationwide .
. Nationwide United United . .
10/03 | Pending | pinisyes inc | States Mutual States 2217 | Financials
Insurance Co
03/03 Pending Zinifex Ltd Australia Oxiana Ltd Australia 5.649 Materials
. United . Consumer
. . United . United
03/03 Pending Diebold Inc States Technologies States 2 840 Prodycts and
Corp Services
Japan Airlines .
29/02 Completed Corp Japan Investor Group | Japan 1480 Industrials
26/02 Pending SUEK Russian Fed | OAO Gazprom | Russian Fed 6.745 Materials
. ChoicePoint United Reed Elsevier | United High
2z g Inc States Group PLC Kingdom 4.380 Technology
=
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Sony Semicon

20/02 Pending Kyushu-Wafer | Japan Toshiba Corp Japan 0.835 'Iltlégc:nology
Mnfr )
Toyama
13/02 Completed Ch)émical Co Japan Ezjllglil;n s Cor Japan 1.090 Healthcare
Ltd gs ~orp '
11/02 | Completed | HydroOGK Russian Fed | Shareholders | Russian Fed | 5 50, ngv’gry and
03/02 Completed | Westin Tokyo Japan S;gg e:tle Ltd Singapore 0.721 Eﬂr?tilr?a?:rient
. United . United High
01/02 Pending Yahoo! Inc States Microsoft Corp States 41.860 | Technology
o United Shining . .
01/02 Completed | Rio Tinto PLC Kingdom Etré)spect Pte Singapore 14.284 Materials
Robertson's . MCC .
. . United United .
30/01 Pending Ready Mix States Development States 0.900 Materials
Concrete Corp
. NYMEX United CME Group United . .
2 Ry Holdings Inc States Inc States 11.072 AREmESElS
. Post United United
23/01 Pending Properties Inc States Investor Group States 3924 Real Estate
22/01 | Completed | PLDT Philippines {:ZT DECELE | jroen 0.820 Ist';‘:;mm“”'
Reliance AAA Project Energy and
20/01 Completed India Ventures Pvt India
Energy Ltd Ltd 1.998 Power
Nguén: Thomson Financial
=
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1. Hoat dong M&A tai Viét Nam
1. Cac quy dinh hién hanh vé hoat dong M&A tai Viét Nam

Hoat ddng M&A & Viét Nam chua c6 nhitng quy dinh r6 rang, hién tai bi chi
phdi bdi luat doanh nghiép 2005 va Luét canh tranh 2004 dé giai thich cac
thuat ng* mua ban, hgp nhat, sap nhap doanh nghiép.

Luat Doanh nghiép Viét Nam ciing quy dinh vé tha tuc, ho so dang ky, chia,
tach, sap nhap, hop nhat doanh nghiép theo Diéu 150-153 Chuong VIIL.

Ngoai ra, d& han ché viéc thuc hién M&A cho muc dich thén tinh thi trwong,
phap luat Viét Nam da c6 nhitng quy dinh nham han ché tinh déc quyén, tap

trung kinh té va bao vé cé dong nhé 1é,...

Theo diéu 18 Luat canh tranh néu ré “‘cam tap trung kinh té€ néu thi phan két
hop cua cac doanh nghiép tham gia tap trung kinh té chiém hon 50% trén thi
trvong lién quan, triy tri’'ong hop quy dinh tai diéu 19 cua Ludt nay hoac
tri'ong hop doanh nghiép sau khi thuc hién tap trung kinh t& vén thudc loai
doanh nghiép nhd va vua theo quy dinh cda phap ludt” va can bao cao tdi

cd quan quan ly canh tranh trudc khi ti€n hanh M&A.

Mat khac, theo Luat Doanh nghiép 2005 quy dinh rd viéc ban tai san 16n hon
50% can phai cé dugc théng qua tai Dai hdi dong cé dong. Quy dinh nay
phan nao da bao vé nhitng c6 dong nhd 1é trudc nhitng quyét dinh quan
trong clia cong ty.

Riéng doi vdi hoat dong M&A cd yéu t6 nuwdc ngoai, hoat déng mua ban va
sap nhap con chiu anh hudng bdi Luat dau tu 2005 va Quyét dinh 238/2005

vé ty 1é tham gia cta bén nudc ngoai vao thi trwdng ching khoan Viét Nam.

.
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Theo d6, Viét Nam da cé nhitng quy dinh nham han ché tham gia cta bén
nuwdc ngoai vao mot so linh vuc hoat dong va tha tuc dang ky dau tu tai Viét

Nam.
2. Thuc trang hoat ddng M&A tai Viét Nam

Hoa chung véi khéng khi bung né M&A toan cau, hoat déng mua ban va sap
nhap tai Viét Nam dang phat trién nhanh ca vé s6 luong va gia tri. Theo
théng ké mdi nhat cta hang ki€ém toan Pricewaterhouse Coopers, nam 2005
cd 18 vu M&A vdi tong gia tri 61 triéu USD, nam 2006 cé 38 vu vdi tdng gia
tri 1a 299 triéu USD, va trong nam 2007, t6ng s6 vu M&A la 133 vu dat tong
gia tri ky luc la 1.753 triéu USD; trong d6 76% tong gia tri M&A cé duoc ti

linh vuc tai chinh

Hoat ding M&A tai Viét Nam

6TV tridu USD
140 - 133 - 2000
120

i T 1300
1:: - GiA tr
&0 4 38 T 1090 ——S6TV
40 4 T 509
:n -
C L B 0

nam
HIBS i jul b e

Ngoai ra, nhiing thuong vu M&A ¢6 yéu t6 nudc ngoai ciing dién ra sbi néi,
déac biét trong linh vuc chuyén nhuoang du an dau tu. Theo Cuc dau tu nudc
ngoai, con sd théng ké tinh dén 31/12/2007 co6 tGi 1.092 du an chuyén
nhuong von vdi tong gia tri 16,8 ty USD.

.
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Hoat dong M&A cla Viét Nam va cac nudc (Bon vi: triéu USD)

Quéc gia S L % thay d6i
Gia tr S8 TV Gia tr S8 TV

My 1.667.833 | 9.039 1.347.971 | 8.503 24%
Puc 131320 | 1.195 124728 | 1.214 5%
Uc 151.984 |  1.687 50.736 | 1.345 154%
Trung Quéc 27.149 715 27.150 616 0%
Malaysia 33.508 612 9.178 613 265%
Viét Nam 1.753 133 299 38 486%

Naguén: Thomson Financial

Hoat dong M&A hién nay @ Viét Nam tang trwdng kha cao vé sé lugng va gia

tri, tuy quy mé nay van con khiém tén so véi cac nudc trong khu vuc va thé

gidi. Dién hinh mot sé thuong vu dién hinh trong hoat dong M&A tai Viét

Nam gan day.

Théng ké cac thuong vu M&A tai Viét Nam

Ngay Cong ty mua Cong ty muc tiéu Linh vuc
03/2008 | Céng ty Technology CX CTCP Chiing khoan Au Lac Chirng khoan
03/2008 | Ngan hang Dau tuw RHB cua CTCK Viét Nam (VSEC) Churng khoan
Malaysia
02/2008 | Cbngty TNHH Ching khoan va CTCP Ching khoan Nhap va Goi Chirng khoan
P3u tv Golden Bridge
02/2008 | Morgan Stanley (Singapore) Cong ty C8 phan Chiing khoan Chirng khoan
Holdings Pte Hudng Viét
07/2007 | Indochina Capital Cong ty C8 phan Dia 6c Hoang Quan | Bat dong san
06/2007 | HSBC Techcombank Ngan hang
05/2007 | Céng ty tai chinh VinaCapital Khach san Omni Saigon Khach san
04/2007 | Céngty CE phan ANCO Nha may sira Nestle Luong thuc, thuc
ph&m
02/2007 | Deutsche Bank Habubank Ngén hang
01/2007 | Cong ty Bao hiém nhan tho Dai- Céng ty Bao hiém nhan tho Bdo Minh | Bao hiém
ichi Viét Nam (CMG)
12/2006 | Citigroup Inc Ngan hang thuong mai Dong A Ngan hang

.
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3. DPac diém M&A & Viét Nam

DPa s6 cac thuong vu M&A tai Viét Nam déu cé su tham gia cla cac cong ty

nudc ngoai, mac du khong it trudng hop sap nhép giltra cac doanh nghiép

trong nudc nhu Kinh D6 mua Tribeco; Ngén hang ACB mua Ngén hang bai

A, hay Céng ty Déng Tam Long An mua Cong ty s& Thién Thanh. T4t nhién

cling khdng phai khdng c6 trudng hgp ngugc lai khi doanh nghiép trong nudc

mua lai doanh nghiép nudc ngoai nhu trudng hgp Kinh B6 mua lai kem

Wall’s.

Co thé& k& ra mot s6 nguyén nhan hoat déng M&A tai Viét Nam co su tham

gia yéu t6 nudc ngoai:

Cac doanh nghiép nudc ngoai chiém wu thé vé kinh nghiém va
trinh d6 quan ly trong hoat ddng M&A hon cac doanh nghiép Viét

Nam.

Véi tiém Iuc tai chinh manh, cac doanh nghiép nudc ngoai co kha
nang thuc hién cac hop dong M&A cé gia tri I6n ma cac doanh

nghiép trong nudc kho co thé thuc hién.

Cac doanh nghiép trong nuwéc mudn khai thac cac thé manh vé
thuong hiéu, trinh d6 quan ly khi lién két véi cac t6 chirc nudc
ngoai.

Viét Nam tuy da md réng clra dén nhan dau tu bén ngoai nhung
van con ton tai rao can tam ly, tha tuc nhiéu khé thi M&A la con
duwdng ngan rdat gon qua trinh tham nhap thi trudng cta cac céng

ty nuGc ngoai.

Hinh thic M&A tai Viét Nam mang tinh than thién hon la tinh thu dich, thén

tinh 14n nhau. Céac vu sap nhap 6 mdc nao dé van mang tinh lién doanh, hop

tac gilta cac bén. Dién hinh nhu viéc Kinh D6 mua lai ¢c6 phan cla Tribeco

.
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va tham gia vao dinh hudng kinh doanh cua Tribeco. Sau su kién, Kinh D6
va Tribeco van ti€p tuc hoat ddng ma khéng cé su cham dut hoat déng cla
mot trong hai bén tham gia nhung dinh nghia vé mua ban va sap nhéap trong
Luat Doanh nghiép 2005.

V. Xu hudng phat trién hoat dong M&A hién nay
1. Xu hudng phat trién M&A trén thé gisi

Trong nhitng nam gan day, hoat ddng M&A dién ra chi yéu tai My va
Chau Au, trong ndm 2007 vira qua gia tri M&A tai cac nudc nay van
chiém ngdi dau bang. Tuy nhién, nhin chung téc d6 tang trwdng hoat
dong M&A tai cac chau luc nay da co su suy giam ma dang nhanh
chéng lan dén thi trudng Chau A, gia tri hoat dong M&A xuyén quéc

gia tang cao.

So vdi thi trudng da phat trién nhuw My va Chau Au, Chau A van la
manh dat hira hen nhiéu tiém nang phat trién M&A trong tuwong lai.
Nhitng thuong vu M&A gan day cho thdy mot ty & I6n cac cong ty
nudc ngoai dang tién vao thi trudng Chau A qua hoat dong M&A va
ban than cac nudc dang phat trién cling md rong hoat doéng lién
doanh, lién két véi nuwdc ngoai dé tan dung céng nghé, tiép thu trinh

d6 quan ly, tdng cudng thi phan, quy mo va giam dai thu canh tranh.
2. Co hdi cho hoat ddng M&A tai Viét Nam

Toc dod phat trién M&A tai Viét Nam trong 2 nam gan day co nhitng
chuyén bién I6n. Sau hang loat cac thuong vu 16n nhv vu mua ban
gilra tap doan HiPT va New Horison (My) tai Viét Nam, giita Pacific

Airlines va Quantas; gitta Dai-ichi va Bao Minh CMG,... |a su xuét

.
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hién ngay cang nhiéu cac cong ty tu van trong linh vuc M&A: IDJ,
Tigerinvest, First Asia Limited va mdi day nhat 1a Coéng ty ¢6 phan
mua ban doanh nghiép va Két néi dau tv Quéc té (ICE),... déng thai
nhiéu doanh nghiép ciing thanh lap b6 phan chuyén trach vé M&A.

Cung vdi su tang trwdng qua néng cda nén kinh té trong thai gian qua
la viéc gia tang cac céng ty hoat déng trong nhitng nganh c6 tinh
canh tranh cao nhu: chitng khoan, ngan hang, ké toan kiém toan,...
Vi thé cac cong ty co xu hudng lién két véi nhau dé cung ton tai va
phat trién, quan trong la co thé nang cao duoc vi thé canh tranh cla

cbng ty trong nganh.

Thuc hién cam két cia Chinh pha Viét Nam khi gia nhap WTO, Nha
nuwdc dang ma rong dau tu ra cac nganh nghé va day nhanh tién do
cd phan hoa cac doanh nghiép tao dwgc ngudn cung thu hat dau tw
manh mé t&r cac ngudn von trong nudc va nudc ngoai. V&i mot thi
trwong co nén van hoéa khac biét nhu Viét Nam, mot trong nhitng cach
thi'c d€ nha dau tw nudc ngoai tham nhap vao thi trudng la théng qua
cac doi tac Viét Nam, tao da cho su phat trién hoat ddng M&A.

Theo xu hudng phat trién cta Viét Nam sdp tdi thi mét s6 linh vuc ma
M&A cdé thé hoat ddong so6i ni nhat la tai chinh, ngan hang,...

Nganh tai chinh

Dién hinh 1a su phat trién qua nong cla thi trudng chirng khoan trong
thoi gian qua, va sé cac cong ty chirng khoan dugc thanh lap trong
thai gian qua la han 100 cong ty tir cac t6 chire tai chinh va cac doanh

nghiép ngoai nganh.

Vai thi trudng Viét Nam hién nay con kha nhé bé thi con s6 100 trén la
kha nhiéu. Clung vdi su sut gidm cla thi trwdng chirng khoan vao cudi
nam 2007, dau 2008 da anh hudng nang né dén hoat déng kinh

.
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doanh clia cac cong ty chirng khoan, nhat la cac cong ty chirng khoan
nhd mdi thanh lap. Trudc tinh hinh nay, mét s6 cong ty khong da sirc
canh tranh, khong du tiém luc ton tai va phat trién dang hinh thanh xu
huwdng sap nhap, tham chi bi thon tinh bai cac t6 chirc nudc ngoai nhu
Cong ty Ching khoan Morgan Standley mua 49% cG phan ctua Cong
ty Ching khoan Hudng Viét

Nganh ngan hang

Theo 16 trinh gia nhap WTO, Chinh phu Viét Nam da cho phép thanh
lap chi nhanh, ngan hang con 100% vén nudc ngoai. Tuy nhién, dé
tham gia vao mét thi trudng vén khac biét vé van hoa va nhirng hi€u
biét han ché vé thi trudng trong nuwdc va khach hang thi thong qua
M&A cac dinh ché nudc ngoai tirng budc tham gia vao linh vuc ngan
hang tai Viét Nam vdi tu cach la cac ¢ doéng chién lwge. Vi cach
thirc nay, cac t6 chlrc nudc ngoai co thé tdn dung dung dugc ngudn
nhan lyc va co sd khach hang,..

Mat khac, trude ap luc canh tranh tir phia cac dinh ché tai chinh nudc
ngoai ca nhitng dGi tha 16n trong nudc, mét s6 cac ngan hang nhd 1é
da tinh dén hudng hop tac, lién két vdi cac ngan hang khac dé tang
cudng thi phan, quy mé va vi thé canh tranh cla minh (Ngan hang

ACB mua c& phan Ngan hang Pai A).
3. Nhitng yéu kém ton tai trong hoat ddong M&A tai Viét Nam

Hé théng phap luat

Hoat déng M&A van con dang dudc quy dinh rdi rac, rai rac & cac luat
va van ban quy pham phap luat khac, hon nira chi mang tinh so lugc,
chua cdé nhitng hé théng chi ti€t va quy trinh cu thé d€ thuc hién tién

trinh nay.

.
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Diéu nay lam cho cac chu thé tham gia hoat dong M&A gép kho khan
trong viéc thuc hién, ty 1& thanh cong khéng cao; dong thdi lam cho

cac cd quan quan ky kho kiém soat cac hoat dong M&A.
Hinh thic M&A con so khai

Hién nay mot s6 vu M&A dudc cong b trén thong tin dai chdng chd
yéu la mua ban doanh nghiép (ti'ng phan hoac mot phan); hau nhu
chua cd trudng hop hop nhat. Mat khac, trinh dd quan ly Viét Nam
chua thé dap (ng dudc mirc d6 hop tac cao ma cac vu hop nhat doi
hoi, ma thuc chat chi nghiéng vé dau tu tai chinh.

Thi trudng mua ban va sap nhap doanh nghiép con nhiéu han ché

Thuc t€, co6 nhiéu céng ty mudén mua va muén ban nhung lai thi€u
nhi*ng kién thirc co ban vé M&A; lo 1ang sau khi thuc hién M&A doanh
nghiép khéng dudc nhu mong mudn; khong thé tim duoc déi tac phu
hap,... O Viét Nam, mot sd trang web mua ban doanh nghiép
(muabancongty.com clia Céng ty Tigerlnvest va
muabandoanhnghiep.com ctia IDJ) dudc Iap ra va dugc coi la noi giao
dich cua thi truong M&A. Trén thuc t€, hoat dong M&A trén thé gidi
khéng dién ra trén nhiing trang web mang tinh chét rao vit nhu vay
ma chung duoc thuc hién qua nhitng tac nghiép mang tinh chuyén

nghiép cao, trong cac phong hop kin.

Tai My, hoat ddng M&A thudng dién ra véi su tham gia clia cac céng
ty tw van chuyén nghiép nhu Citi; Morgan Stanley; Merill Lynch,...
Thiéu cac cong ty tu van, mdi gidi, trung gian vé M&A

Thong tin 1a nhan td quan trong trong cac hoat déng giao dich, tuy
nhién & Viét Nam cac doanh nghiép thudng e ngai cung cép thong tin;

thi€u to chirc trung gian ding ra gita bén ban va bén mua.

.
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Hién nay, tuy c6 nhiéu cong ty chirng khoan, tv van tai chinh, céng ty
ki€ém toan ding ra lam méi gidi trong giao dich M&A; nhung do han
ché vé nhan su, tinh chuyén nghiép; co sd di liéu thong tin,... va hé
théng phap luat con bat cap nén xac suét thanh céng cua cac thuwong
vu chua cao, va gia tri M&A van con thap; chua that su trd thanh trung

gian thiét 1ap mot thi trudng gilra bén ban va bén mua.

.
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KHUYEN CAO :

Ban bdo cdo nay & mét sdén phdm cua Céng ty C6 phdn Chiuing khodn Sen Vang (viét tit Ia GLS) duroc phén phdi mién
phi dén khdach hang . Cdc théng tin trong ban bdo cdo nay duoc tdp hop ty nhiing ngudn dang tin cdy. NG/ dung trong
ban bado cdo khéng vi muc dich khuyén nghi hay chao mua ban bat ky loai chiing khoan nao va cing khéng duoc dung

cho bat ky muc dich mua ban nao cua GLS ngoai viéc cung cdp dén khdch hang théng tin tham khao.
GLS khdng chiu trach nhiém cho bét ci két qua nao phat sinh ¥ viéc st dung bao cdo nay. Ban quyén ban bdo cdo nay

thuéc vé GLS. Moi hanh vi sao chép, trich dan lai mot phdn hay toan bé ndi dung va hinh thiFc cda ban bdo cdo déu phadi

du'oc si déng y cua GLS chung (6.
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