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PHAN I: PAT VAN PE
1. Lidochon dé tai

Lua chon M&A va céc yéu té anh huong dén su lra chon phuong thic thanh
toan M&A (hoic bang tién mat hoic bang hoan ddi c6 phiéu) 1a ddi twong chinh cho
nghién ctiru ndy xuit phat tir nhiéu ly do. M&A hién dang 12 mét hoat dong kinh doanh
maéi noi & Thi truong Viét Nam, gidp doanh nghiép thuc hiéninhiéu muc tiéu khéc
nhau. M&A c6 thé 1 giai phap tai co cdu doanh nghiép va nganhahg, tién toi dap ung
c4c tiéu chuan mai vé quan tri doanh nghiép. M&A ciing la coshdi#ma rong thi trudng,
mé rong ddi tac, ma rong quy mé hoat dong... Bén nay, o thistreong Viét Nam da bat
dau c6 cac doanh nghiép chuyén thuc hién M&A dé huong loi nhuan. Gan day, thi
truong M&A duoc tiép tuc tao da mot cach truc tiép va giah tiép tir mot sb chinh sach
méi. Tiéu biéu va mai nhat 1a chinh sach néi rong séshiru cho nha dau tu nudc ngoai
ap dung tur gitra nam 2015 da tao nén mot lan séng M&A manh mé, hira hen mang lai
nhiéu tac dong tich cuc va gop phan day nhanh.hen cac chuyén dong trong nén kinh
té. Tat ca do6 1a nhitng tin hiéu cua mot thi truong M&A dang phat trién. Thé nhung,
M&A 12 mot hoat dong day rai ro va ty 18-khéng thanh cong rat cao, ghi nhan tir cac
thi truong Quéc té va ngay ca ¢ Viét Nadt” Vay, dau Ia nhitng yéu t6 quyét dinh su
thanh bai caa M&A, dic biét ¢ thisruong Viet Nam? Pay 1a mot cau hoi ma cho dén
nay, & Viét Nam chua c6 nhiéu nghinecau giai quyét va cong bé. Thyc tién cho thay
su can thiét mot nghién ctu dghiém tic vé van dé nay, riéng cho dic thu cua Viét
Nam.

Nghién cau sy luaelion phuong thic thanh todn M&A cho céc to chuc tai
chinh Viét Nam s& mang-lai két qua nghién ctiru du kién hiru dung va sé la nhiing cin
ctr khoa hoc va thuc tién, gilp doanh nghiép tham khao khi dua ra cac quyét dinh
M&A trong tuong lai, Ngoai ra, & goc d6 vi mo, két qua nghién ctru ciing c6 thé st
dung nhu nhiing goivw cho viéc xay dung chinh sach mé rong thi truong M&A Viét
Nam trong tuong lai. Xuét phat tir Iy do thyc tién do, tac gia lya chon nghién ctu dé
tai “Cdc yéu té anh hweng dén sw lwa chon phwong thirc thanh toan M&A cho céc

té chac tai chinh Viét Nam”



2. Tinh hinh nghién cau
Trén thé gidi thi da c6 rat nhiéu hoat dong M&A. Do d6 ciing c6 nhiéu nghién

ciru vé su tdc dong M&A dén lgi nhuan NHTM. Tuy nhién, trong nuéc hoat dong
M&A chi méi phét trién manh mé ¢ Viét Nam trong nhirng nim gan day nén dé tai
nghién ctu trong linh vuc nay con han ché. Do vay viéc két hop cac cong trinh trén
thé gigi va cac cdng trinh trong nude gop phan hoan thién dan vé linh vyc nghién cau
lién quan nay.
3. Muc tiéu nghién ctru
3.1. Muc tiéu téng quéat

Tir viéc hé théng hoa Iy thuyét va thuc nghiém lién duanydén su lya chon phuong
thizc thanh toan trong hoat dong M&A ¢ Viét Nam, tién hanh nghién cau nhitng yéu
t6 anh huong dén su lua chon phuong thuc thanh toén, bang tién mit, bang hoan doi
cd phiéu hoic hdn hop dbi véi cac to chuc taischinh caa Viét Nam. T do goi v
phuong thirc thanh toan phi hop céc dic diém-thwong vu M&A cua cac to chuc tai
chinh Viét Nam.
3.2. Muc tiéu cu thé

- Heé théng hoa ly thuyét va thue.nghiém tir hoat dong M&A ¢ Viét Nam

- Nghién ctu sy lya chon phuong thic thanh todn M&A, hoic bang tién mit
hoac bang hoan d6i ¢6 phiéu ddi véiCac to chirc tai chinh caa Viét Nam

- Tu nhiing két qua phandich duoc dua ra cac goi y phuong thirc thanh toan phu
hop cac dic diém thuong vu M&A d6i vai cac to chic tai chinh cua Viét Nam.
4. Poi twong, pham vi nghién.ciru
4.1. Péi twong nghién-eit

Sy lva chon phuong'thtrc thanh toan trong M&A ddi véi cac td chuc tai chinh Viét
Nam
4.2. Phgm vi nghién‘eizu

- Thoi gian: 2011 — 2017

- Khdng gian: cac to chuc tai chinh Viét Nam cd thyc hién cac thuong vu M&A
trong 7 nam 2011 — 2017
5. Phwong phap nghién ciru
5.1.Dir liéu



Dit liéu can thiét cho nghién ctu nay du kién bao gém dit liéu vé cac thuong
vu M&A trong nén kinh té Viét Nam, dir liéu vé bén mua va bén ban va mét sb dix
licu vi md. Cac dir liéu ndy déu cé thé khai thac qua hé thdng béo céo tai chinh cua
doanh nghiép c6 M&A.

Ngoai ra, dit liéu nay kha thi, c6 thé khai thac tir cac co so dir liéu sau day:
Stoxplus; Zephyr; Datastream, Co s& dir liéu cua Uy ban chang khoan va co so dit
liéu cua Cuc canh tranh, Bo Céng thuong.

5.2. Phuong phap nghién ciu

Nghién ctu phdi hop giita cac phuong phap dinh tiah va dinh luong. Cac
phuong phap nay dugc phdi hop nham tim kiém cac dang’ luan cir khac nhau (khang
dinh, phi dinh, nhitng 1ap luan va nhitng giai thich thay thé, nhitng thong tin phan hoi,
phan bién) nham lam rd cac nhiing luan diém, cac giathuyét dat ra xung quanh van dé
nghién cuu.

Trong do,

Phan dinh tinh tap trung vao ba cong.cu sau:

o Nghién ctru tai liéu
e  Phuong phap phong van.ga
e Vacac cdng cu ban thdng Ke.
Phan dinh lieong tdp trung vao 8.cong cu sau:
e Thbng ké md ta (Déscriptives statistics)
e Udc luong ProbityProbit estimates)
6. Co ciu dé tai

Chuong 1: Co so{lyMuan va mua ban va sat nhap (M&A), su lua chon phuong
thic thanh toén trong-M&A

Chuong 2/Phanstich sy lya chon phuong thuc thanh toan cho M&A cua cac to
chue tai chinh Viét Nam

Chuong 3: Goi ¥ phuong thirc thanh toan phu hop trong cac thuong vu M&A
cua cac to chuc tai chinh Viét Nam



PHAN I1: NOI DUNG, KET QUA NGHIEN CUU
CHUONGI1: CO SO LY LUAN VE TO CHUC TAI CHINH, PHUONG THUC
THANH TOAN TRONG MUA BAN VA SAP NHAP
1.1. Tong quan vé mua ban va sap nhap
1.1.1. Khai niém vé mua ban va sap nhdp

Yadaw AK va Kumar BR (2005) cho rang sap nhap va mua lai (M&A) l1a mét
phuong tién trong kinh té ma cac doanh nghiép sir dung dé mé féng danh muc san
pham, nhap mai thi truong, tiép thu cong nghé méi, tiép camuodi*nghién ctu va phat
trién, kha ning tiép can cac ngudn tai nguyén cho phép cac cong ty canh tanh trén quy
mo toan cau.

Theo Mallikariunappa, T. &P Nayak (2007) mua Tai 1a mot phan hanh dong
kiém soét hidu qua cua mot cong ty dbi véi tai sanhoac quan ly (mua tai san mua co
phiéu, gianh quyén kiém soat thong qua hoi dohg,quan tri) caa mot céng ty khac ma
khong can sy két hop hay thong nhat vé mat to=ehirc truéc. Noi chung mot cong ty
mua lai (cong ty di mua) s& kiém soat hiéu.qua hon cac cdng ty muc tiéu bang cach
mua lai ¢6 phan da s6 cia cong ty d6. Tuy=nhi€n, hiéu qua kiém soat co thé dugc thyc
hién chi can vai mot sé luong it ¢ phdnhon binh thuong thuong dao dong tir 10%
dén 40% boi vi cac co dong con laiphan b rai rac va ton tai cac cac nhom quyén loi,
khong cd kha ning thach thuc su kiémisoat cua viéc mua lia thau tom.

Theo Kishoe & Ravi M. (2009) sap nhap duoc cho la xay ra khi hai hay nhiéu
cong ty két hop thanh mot céng ty. Sap nhap duoc dinh nghia l1a mot giao dich lién
quan dén hai hoic nhiéu hen tée cong ty trong trao déi chirng khoan va chi c6 mot
cong ty ton tai. Khi cae6.d6ng cua nhiéu cong ty, hai cong ty hoac nhiéu hon quyét
dinh danh ngudn lyc ctia,cong ty dudi mot to chic bao trim né duoc goi la sép nhap,
mat cong ty méi dudehinh thanh duoc goi 1a hop nhat.

Theo thonhg [&*qudc té va cach hiéu caa nhiéu nudce trén thé gisi, mua lai va sap
nhap (M&A) dugc dinh nghia nhu sau:

Merger (s&p nhap): sdp nhap xay ra khi hai cong ty, thuong la cac cong ty cé
cling quy md, ddng y tién téi thanh 1ap mot cong ty méi hon va duy tri so hitu va hoat

dong cua cac cong ty thanh phan. Chang khoan cua cac cong ty thanh phan s& duoc



x6a bo va cdng ty méi s& phat hanh chitng khoan thay thé. Cac cong ty bi sap nhap s&
cham dut hoat dong, cdng ty méi duoc thanh 1ap va phat hanh chang khoan thay thé.

Acquisition (mua lai): Mua lai 12 hoat dong théng qua d6 cac cong ty tim kiém
lgi ich kinh t& nho quy mé, hiéu qua va kha niang chiém linh thi truong. Khéc véi sép
nhap, cac cong ty thau tom s& mua cdng ty muc tiéu, khoéng co su thay doi vé ching
khoan hoic su hop nhat thanh mot cng ty mai. Dudi goc do phap do phép Iy, cong ty
muc tiéu bi cham dut sy tdn tai, cong ty mua s& c6 quyén kiém soatyquan 1y va quyét
dinh hoat dong kinh doanh cua cong ty muc tiéu, chiing khodn, Ciia cong ty mua van
tiép tuc duoc giao dich. Cong ty muyc tiéu s& cham dut hoat'dong, chung khoan cua
cong ty thau tém van tiép tuc duoc giao dich binh thuongt

Theo thong tu 36/2015/TT-NHNN sap nhap va hop nhat dugc dinh nghia nhu
sau:

Sap nhdp té chire tin dung: 1a viec mot Reacmot sé to chuc tin dung (sau day
goi la t6 chirc tin dung bi sap nhap) chuyén toan-bé tai san, quyén, nghia vu va loi ich
hop phép sang mot t chuc tin dung khac (sau day goi 1a to chic tin dung nhan sap
nhap), ddng thoi cham dut sy ton tai cia té=chtc tin dung bi sap nhap.

Hop nhdt té chie tin dung: lawigehai  hoic mot sé té chuac tin dung (sau day
goi 1a t6 chic tin dung bi hop nhaty chuyén toan bo tai san, quyén, nghia vu va lgi ich
hop phap dé hinh thanh mét t6 chuc gy dung mai (sau day goi 1a to chie tin dung hop
nhat), ddng thoi chdm dut sy tén tai cua c4c to chie tin dung bi hop nhat.

1.1.2. Phan logi M&A

Phan loai sdp nhap

Can ctr vao mbi-quan hé canh tranh giita cac bén lién quan voi nhau trong hoat
dong sap nhap, sap nHap,s& chia thanh sép nhap ngang sap nhap doc va sap nhap to
(Luu Minh btrc, 2007),

Sap nhgp ngang (Horizontal Merger): la su sap nhap gitra hai cong ty kinh
doanh trong cling mét linh vuc. Két qua tir thwong vu ndy s& dem lai cho bén sap nhap
co hoi mé rong thi truong, két hop giam thiéu chi phi ¢é dinh, ting cuong hiéu qua
kénh phan phdi.

Sap nhdp theo chiéu doc (Vertical Merger): la su sap nhap giita hai cong ty

nam trén cuing mot chudi cung wng, cac cong ty dam nhan mot qui trinh khéc nhau



trong qua trinh san xuit va cung tng san pham, dich vu dan téi s mé rong vé phia
trudc hoic phia sau cua cong ty sap nhap trén cudi cung ung do. Do do, sap nhap doc
gom co:

Sap nhdp tién: thuong vu nay dién ra khi mét cong ty mua lai cong ty phan
phdi san pham caa minh, hinh thanh nén mét cng ty méi véi sy tham gia vao chudi
gia tri gan nhu khép kin.

Sap nhdp IUi: thwong vu nay dién ra khi mét cong ty muauai-cong ty cung cap
nguyén liéu dau vao caa minh.

Sap nhdp té hop: 1a su sép nhap dién ra gitra hai hay™ahiéu coéng ty khong c6
cung linh vuc kinh doanh nham muc dich da dang hda hoat'déng kinh doanh.

Can ¢t vao cau trdc caa doanh nghiép sap nhap lai dugc chia ra thanh nhiéu
loai (Nguyén Thuong Lang va Nguyén Quynh Thu,.2008):

Sap nhdp ma réng thi truong: 1 hoat dofigwsap-nhap dién ra ddi véi hai cong ty
ban cuing loai san pham nhung ¢ nhitng thi truohgekhac nhau vé miat dia Ii.

Sap nhdp md réng san pham: 1a hoat dong sap nhap dién ra gita hai cong ty
cung cap nhitng san pham khéac nhau nhung'e0 lién quan véi nhau trén ciing mot thi
truong.

Sap nhdp cung nganh (hay*con goi la sap nhdp ngang): dién ra dbi véi hai
cong ty cting canh tranh tryc tiép va chia sé cling dong san pham va thi truong.

S&p nhdap doc: dién ra d6i ¥61 cac doanh nghiép trong chudi cung tng nhu gitra
mot cdng ty vai khach hang heic nha cung cap caa cong ty do.

Sap nhdp tdp doanydidn ra khi hai cong ty khong co khdng c6 cing linh vuc
kinh doanh nhung muérnyda,dang hoa hoat dong, kinh doanh da nganh nghé.

Phan loai hep fihat (mua lai hay thau tém)

Can ctr vae heat dong mua lai c6 thé chia hoat dong mua lai thanh hai hoat
dong chinh: LBO (Iéverged buyout)- mua quyén kiém soat cia mot cong ty trén von
cua chinh minh két hop véi no tai tro tir ngan hang va MBO (management buyout)-
thu mua bang nghiép vu quan Iy (Copeland &Weston, 2001)

Mua lgi dira trén vay no' (LBO): xay ra khi méot cong ty gianh phan 16n quyén
kiém soat cong ty muyc tiéu théng qua viéc di vay no. Hiéu mot cach chung nhat day l1a

chién lugc trong d6 cong ty mua lai s& di vay mot lugng tién Ion dé tra cho cac chi phi



mua lai. Théng thuong, ngoai tai san cua chinh minh thi céng ty thuc hién mua lai
cling st dung ludn tai san caa céng ty muc tiéu dé dam bao cho khoan vay caa minh.
Muc tiéu caa chién lugc nay cho phép cong ty co thé tién hanh mua lai ma khdng can
c6 luong vén 16n trong tay.

Mua lai cé phan dé gii quyén quan ly (MBO): 1a hinh thirc mua lai c6 phan caa
hoi dong quan tri cia mot cdng ty dé khoi phuc quyén quan Iytsau khi da bi mot sé
nha dau tu thau tém bang hinh thirc LBO, vai tu cach 1a mua lai€d‘phan theo kiéu vay
no dau co (LBO), c6 thé nhiéu cdng ty cung tham gia mua Tai\miot cong ty muc tiéu.
Do d6, sy canh tranh trong hoat nay khéc liét, vai tinh thé ndyscac co cong trong cong
ty muc tiéu duogc loi. Trude tinh thé bi ép gia hodc c6 nguy ico bi thau tdm, hoi dong
quan tri ciia céng ty muc tiéu can co bién phap nham giir qiyén sé hitu ciing nhu quan
ly ciia minh. B6 1a MBO. Thuc hién phuong thuc,“mua lai co phan giit quyén quan
Iy ciing ¢6 nhiéu cach. Mot 13, ho di tim mot “hiepesi tét bung” (white knight)- mot
ngudi than thién véi ho hon va c6 thé tra gid-eae hon dé ban, sau khi “hiép si tot
bung” nay di nim duoc cb phan trong tay, cac co dong c6 thé thuong luong véi hiép
s dé mua lai co phan chang khoan nay vasvanrduy tri dugc quyén sé hitu cong ty. Hai
13, ho ciing c6 thé tai co cau vén cua.eong ty minh: di vay tién (vay ngan hang hoic
phat hanh trai phiéu) dé mua lai chitng khoan tir cac c6 dong khéc, sau d6 cho cac co
dong khéc ra di, sau do rat cong ty ra khoi thi treong ching khoan.

Can c& vao thai do cualconglty muc tiéu, c6 thé phan chia hoat dong Mua lai
thanh mua lai hgp tac va muaslai khéng hop tac (Patrick A.Gaugh, 2010).

Mua lai hop tac (Friendiyeacquisition): la hoat dong mua lai doanh nghiép khi
duoc ban diéu hanh, quanktri cua cong ty muc tiéu hoan nghénh. Viéc mua lai (thau
tom) c6 thé bat nguon tirloi ich chung caa ca hai bén.

Mua lai bat hep. tac (Hostile acquisition): 12 hoat dong mua lai doanh nghiép
ma khong c6 sy ung*ho cua ban diéu hanh, quan tri cua cong ty muc tiéu. Viéc thau
tom cd thé anh huong xau dén hoat dong cua cong ty muc tiéu va doi khi gay ton hai
dén ca bén thau tom. Hoat dong nay dién ra khi cong ty thau tdm thuc hién mua lai c6
phiéu céng ty muc tiéu théng qua phuong thic 16i kéo ¢d dong bat man, mua gom cb
phiéu trén thi trudng chiang khoan va céc phuong phap ma khong c6 su dong thuan

ctia ban diéu hanh céng ty muc tiéu.
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1.1.3. Vaitro M&A

Poi véi bén ban (bj sap nhdp): M&A dap tng duoc nhu cau cia cong ty bi sap
nhap hoac céng ty muc tiéu, trong cac truong hop nhu ngudi ldnh dao cua cdng nay
mong mudn duoc nghi huu, thiéu nguoi ndi nghiép, cong ty gap phai rui ro, khdng co
kha ning dé phat trién kinh doanh, thiéu vén dé phat trién, khdng cé kha ning dé da
dang hda san pham anh huong cua tudi tac va stuc khoe, bat ddng quan diém giira céc
cd dong, mat di nhan su chu chét hodc khach hang chién lugc, duge-chao mua vai gia
hap dan.

Poi véi bén mua (bén sap nhap): M&A dap tng da nhu cau va muc dich caa
cong ty cha dong tién hanh hoat dong M&A nhu: mong‘miubn phét trién maé rong co
hoi tang truong loi nhuan, da dang hoéa thi treong, san pham mua lai d6i tha canh
tranh, st dung nguon vén du thira, chiém linh dugc kénh phan phéi, su can thiét vé
nhan sy chu chdt, tiép can ki thuat cong nghé nii, didu chinh chién lugc kinh doanh.

Sy cong huong dem lai y nghia rat Ién ' sau'mot hoat dong M&A thanh cong,
hoat dong M&A ki vong s& dem lai gia triJon hon gap nhiéu lan so véi gia tri cua
ting bén riéng Ié ban dau. Pay ciing chiphJ& dau hiéu cudi cung cho thay sy thanh
cong hay that bai cua mot thuong vy M&A.,

Cac loi ich tir hoat dong M&A cua ngan hang (Nguyén Quang Minh, 2015).

Loi thé nho quy mé: hai hay ahiéu ngan hang sap nhap véi nhau sé tao nén mot
gia tri cong huong nho loi thé vé qui mdé dugc mo rong hon vé véon, con nguoi, s6
lugng chi nhanh phong giao dich, da dang dich vy san pham.

Tan dung duoc hé thohg.Khach hang: sau khi sép nhap ngan hang méi s& ké
thira hé thong khéach hangicaa ngan hang trude do, khach ciing dugc cung cap nhiing
dich vu méi hap dn tién.nghi hon.

Thu hat dwotsahan sy gioi: sy phat trién “ndéng” cia nganh ngan hang Viét
Nam néi chung va NHTMCP noéi riéng trong nhiing nim gan day da lam cho thi
truong nhan lyc tré nén khan hiém vé doi ngii can bo c6 kinh nghiém, ning luc
chuy&n mén, c6 ki nang quan ly. Khi hai hay nhiéu ngan hang tién hang sép nhap s&
tao ra mot doi ngii nhan sy 16n dé chon loc hinh thanh nén d6 ngii can bo méi tiém

nang.
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Gia tang gid tri doanh nghiép: viéc sap nhap ngédn hang lai véi nhau sé tan dung
duoc loi thé kinh doanh trén quy mé, giam bét chi phi mé rong hoat dong kinh doanh,
cat giam nhan su du thira thiéu hiéu qua, tan dung duoc hé théng khach hang dé phat
trién san pham hd tro, mé rong linh vuc kinh doanh.

1.2. Phwong thirc thanh toan trong mua ban va sat nhap va cac yéu té anh hwéng
dén sw lra chon phwong thirc thanh toan trong mua ban va sap nhap

Lua chon phuong thirc thanh toan M & A la mét khia canh quan trong cua giao
dich M & A thanh cong. Mét sé nghién cau truée day di tapatriing vao cac phuong
thic thanh toan M & A. Cac nghién ctru nhu Hansen (198%7), Yook et al. (1999),
Wansley va cong su. (1987) va Fishman (1989) da phat.trién cac ly thuyét va phan
tich phwong thuc thanh toan trong M & A dua trén thong tin bat ddi xang. Mot s6
nghién ctru trong ty nhu Martin (1996), Barbopoules*va Sudarsanam (2012), Boateng
va Bi (2013) va Kalinowska & Mielcarz (2014) ghan tich cac yéu té quyét dinh cua
phuong thirc thanh toan M & A. Mot vai nghiéasetru thuc nghiém va ly thuyét, nhu
Travlos (1987), Alexandridis va Travlos (2010) va Ladkani va Banerjee (2012) nhiing
ngudi chon phuong thic thanh toan bangstiéh mat hon 1a chon phuong thirc thanh
toan c6 phiéu. Theo Jensen (1986) sé_lfong tien mat 16n va kha ning tra no cua cac
cong ty mua lai thich phuong thirc thanh toan tién mit trong thuong vu M & A hon 13
phuong thirc thanh toan c6 phiéu.(Qée’ yéu to tai chinh caa cac cong ty mua lai nhu
tién mat, don bay, tai san thé chap va loi nhuan truc tiép anh huong dén quyét dinh lua
chon phuong thtc thanh todn trong cdc giao dich M & A (Chaney, Lovata, &
Philipich, 1991; Boateng &BI;"2013).

Theo Travlos (1987, Khi cac giao dich M & A duoc tai trg véi ¢6 phiéu, loi
nhuan bt thuong 13 A, nhung theo phuong thirc thanh todn bang tién mit, né cho
thay loi nhuan dwong, Tuong tu, Antoniou va Zhao (2004) ung ho loi nhuan bat
thudng cua nguoi thau tom thap hon dang ké trong truong hop phuong thuc thanh
toan cb phiéu so véi phuong thirc thanh todn tién mat va hon hop. Trong ciing mot
dong nghién cau, cac nghién ciu thuc nghiém khac nhau mang lai bang chang vé loi
nhuin cao hon cho cong ty muc tiéu thdng qua cung cip tién mit M & As Deal.
(Huang & Walkling, 1987; Eckbo & Langohr, 1989). Fuller va Glatzer (2003) tap

trung vao viéc mua lai qua bién gidi boi nguoi mua cua Hoa Ky va cac phuong thirc
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thanh toan cua ho dé mua lai cAc muc tiéu nuéc ngodi. Ho thay rang logi nhuan cua
ngudi thau tdm cao hon trong phuong thirc thanh toan bang tién mit.

Céac nghién ctru nhu Amihud et al. (1990), Martin (1996), Yook va cong su.
(1999) va Faccio va Masulis (2005) d3 nghién cu méi lién hé gitta quyén sé hitu
quan ly ctia cdng ty mua lai va phuong thic thanh toan cua M & A va nhan thy rang,
cac nha quan ly caa cong ty mua lai muén tai tro bang phuong.thirc thanh toan tién
mat vi gitr quyén kiém soat quyén s& hitu. Tai trg ¢6 phiéu 1am ledhg quyén kiém soat
quyén sé hitu mua lai cong ty. Amihud et al. (1990) dd xac minH ring, phuong thic
thanh toan c6 phiéu co lién quan tiéu cuc dén quyén sa hitu bén trong. Martin (1996)
d3 phan tich méi quan hé gitra quyén sé hitu quan 1y va cbzhdi dau tu véi phuong thirc
thanh toan trong mua lai doanh nghiép va phuong thirc thanh toan co phiéu duoc sir
dung tai thoi diém co hdi ting truéng cia ngudi thdwu,tom cao hon. Trong linh vuc
ngan hang, khi quy mé cua cong ty muc tiéu tifong"ddi cao hon viéc mua lai cong ty
thi kha nang sir dung c6 phiéu hoic két hop tignamat va co phiéu 1a phuong thirc thanh
toan cua thuong vu M & A (Grullon et al. 1997). Boone et al. (2014) nhan manh vao
phuong thirc thanh toan hdn hop va thuc pghiiém chiang minh rang phuong thirc thanh
toan hdn hop 1a phuong phap duoc sit dung nhiéu hon trong hau hét cac giao dich M
& A gan day.

Phuong thirc thanh toan M &(A anh hudng dén chi phi quang cdo cua nguoi thau
tom. Devos, Elliott va Karim (2043) da xem xét mdi quan hé gitta phuong thuc thanh
toan cia M & A va chi phi quang c4o cia ngudi thau tdm va két luan rang chi phi
quang c&o cua ngudi thausténrtrong giai doan M & A trudce 1a twong dbi cao trong
trudong hop giao dich dwateén chitng khoan so véi giao dich M & A dya trén tién mat.
Tuong tu, Yung, Sun V& Rahman (2013) di kham pha méi quan hé giita chat luong
thu nhap cia ngudi‘thiu tom va phuong thic thanh toan cia M & A va chi ra rang
phuong thirc thanh toan bang tién mit c6 lién quan dén chat luong thu nhap dai han.

Céc nghién cau thuc nghiém lién quan dén gia thuyét thué nhu Niden (1986),
Eckbo va Langohr (1989) va Franks et al. (1988) cho rang phuong thtic thanh toan
tién mat ton kém hon phwong thirc thanh toan ¢ phiéu vi ly do thué ngay lap tuc.

- Phwong thirc thanh toan bang tién mgt
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Tién mat 14 hinh thizc thanh toan pho bién nhat va don gian nhat dé mua c6 phan
va tai san ciia mot cdng ty khac. Tién mat dwoc sir dung trong giao dich M & A c6 thé
duoc Cong ty mua lai tir cac ngudn ndi bo hoic théng qua khoan no bd sung. Uu diém
chinh cia phuong thirc thanh toan tién mat 12 ban sic cong ty va co cau s& hiru van
khong thay ddi. Tuy nhién, nhuoc diém cua phuong phap nay 1a can phai nop thué
ngay cho c4c c6 dong muc tiéu.

- Phwong thirc thanh toan bang cé phiéu

Phuong thirc thanh toan ¢ phiéu 13 phuong thirc thanh toan Khdng dung tién mat
trong d6 cac cong ty mua lai phat hanh c6 phiéu sé hitu riéng cho cong ty muc tiéu
nhu 1a viéc xem xét mua hang cua thoa thuan. Theo phuengiphap nay, ca hai cong ty
thau tdm va cong ty muc tiéu déu chia sé két qua giao dich M & A. Phan quan trong
cuiia phuwong phap nay la xac dinh ty Ié trao d6i hop Iy=Ty Ié trao d6i va ty 18 gia - thu
nhap cua céc cong ty 1a hai yéu té quan trong 4nh hwong dang ké dén loi ich thuc té
cho cac ¢6 dbng cua cac cong ty mua lai nhitagmgadi chon ¢o phiéu 1am phuong thic
thanh todn cho céc giao dich M & A. Thong, thuong n6 la mot phuong phap ly tuong
dé tai tro cho mot thuong vu M & A trong=cirdng hop ty Ié gia - thu nhap cua cong ty
mua lai twong ddi cao hon so véi cong. ty muc tiéu.

- Phwong phdp thanh todn héon hop

Phuong thuc thanh toan hdn hopila két hop ca phuong thirc thanh toan bang tién
mat va khéng ding tién mat. Lreng phuong thic thanh toan nay, viéc xem xét mua
hang duoc thuc hién théng qua.mot hdn hop tién mat, co phiéu va no.

1.3. Khai niém té6 chirc tairehirth
1.3.1. Khéi ni¢m

Trong kinh té hoé.tai chinh, to chic tai chinh 1 t6 chtc ¢ chirc ning cung cap
cac dich vu tai chinfreho cac khach hang hoic cac thanh vién. Dich vu tai chinh quan
trong nhat ma Cac t& chuc tai chinh cung cap la hoat dong nhu cac trung gian tai
chinh. Phan 16n cac to chire tai chinh duge dat dudi sy kiém soat chit ché cua nha
nuoc.

Theo dinh nghia rong, ¢ ba loai hinh t6 chuc tai chinh cha yéu:
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- Céc t chuc tai chinh chip nhan tién gui va cho vay, bao gdm cac ngan hang,
quy tin dung, quy thé chip, cac cong ty quan 1y cac tai san uy thac hay von dau tu
(trust company), quy nha & (building society).

- Céc cong ty bao hiém va cac quy huu tri

- Céc cong ty mdi gidi ching khoan, quy dau tu uy thac
1.3.2. Phan logi
1.3.2.1. Ngan hang thuong mai

Khai niem

Ngan hang thuong mai da hinh thanh, ton tai va phat trién gan lién véi su phat
trién caia kinh té hang hoa. Sy phat trién cua hé théng ngan’hang thuong mai da co tac
dong rat 16n va quan trong dén qua trinh phat trién caa nén'kinh té hang hoa, nguoc lai
kinh té hang hoa phat trién manh mé dén giai doan.cae cia nd — kinh té thi truong —
thi ngdn hang thwong mai cling ngay cang dugcshoan thién va tré thanh nhirng dinh
ché tai chinh khong thé thiéu dugc.

Luat cac to chtc tin dung: NHTM a.t6 chic tin dung duoc thuc hién toan bo
hoat dgng ngan hang va cac hoat dong kinli*doanh khac cdé lién quan vi muc tiéu loi
nhuan theo quy dinh cua Luat Céc to €hac tin dung va céc quy dinh khac caa phap
luat. (Nghi dinh s6 59/2009/NP-GR_cua Chinh phu vé té chirc va hoat dong cua
NHTM)

Theo Luat Ngan hang nhamuwéc:

Hoat dong ngan hang la hoat dong kinh doanh tién té va dich vu ngan hang vaéi
noi dung thuong xuyén 1a pharrtién gui va sir dung so tién nay dé cap tin dung, cung
ung dich vu thanh toan-

Nhu vay ngan hang, thuong mai la dinh ché tai chinh trung gian quan trong vao
loai bac nhat trong fién kinh té thi truong. Nho hé thong dinh ché nay ma cac ngudn
tién von nhan rdi s¢'dugc huy dong, tao l1ap ngudn vén tin dung to Ion dé co thé cho
vay phét trién kinh té.

Tir d6 ¢6 thé ndi ban chat cua ngan hang thuong mai duoc thé hién qua céc diém
sau:

— Ngan hang thuong mai 13 mét té chic kinh té
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— Ngan hang thuong mai hoat dong kinh doanh trong linh vuc tién té tin dung
va dich vu ngén hang

Phén logi

Dwa vao hinh thac sé hiu

(i) Ngan hang thwong mai Qudc doanh (State owned Commercial bank):
La ngan hang thuong mai duoc thanh 1ap bang 100% vén ngan sach nha nudc. Trong
tinh hinh hién nay dé tang nguon vén va phu hop véi xu thé hoinhap tai chinh véi thé
gidi cac ngan hang thuong mai quéc doanh Viét Nam dang“phdt hanh trai phiéu dé
huy dong von; da va dang ¢ phan hoa dé tang suac canh tranhwai cac chi nhanh ngan
hang nudc ngoai va cac ngan hang cé phan hién nay.

(i) Ngan hang thwong mai cé phan (joint Stock Commercial bank): La ngan
hang thuong mai duoc thanh lap dudi hinh thic cong.ty co phan. Trong dé mot ca
nhan hay phap nhan chi dugc sé hitu mot sé ¢6 ‘phannhat dinh theo qui dinh cia ngan
hang nha nudc Viét nam.

(iii) Ngan hang lién doanh (thugc loai hinh té chic tin dung lién doanh): La
Ngan hang duoc thanh 1ap bang vén lién deant giira mot bén 1a ngan hang thuong mai
Viét nam va bén khac la ngdn hang thu6ng, mai nudc ngoai cé tru so dat tai Viét nam,
hoat dong theo phap luat ¢ Viét Nam

(iv) Chi nhanh ngéan hang nwot’ngoai: la ngan hang duoc thanh Iap theo phap
luat nudc ngoai, duoc phép mé.chi nhanh tai Viét Nam, hoat dong theo phép luat Viét
Nam

(v) NHTM 100% vénaiwét ngoai: 1a NHTM dugc thanh 1ap tai VN véi 100%
vén diéu Ié thuoc so hituhudc ngoai; trong d6 phai c6 mot ngan hang nuée ngoai so
hitu trén 50% von diél™é (ngan hang me). NHTM 100% vén nude ngodi dugc thanh
lap dudi hinh thie Céng ty TNHH mot thanh vién hoac tir hai thanh vién tro 1én, 1a
phap nhan VN, €O trirso chinh tai VN.

Dwa vao chién ligc kinh doanh

(i) Ngén hang ban budn: Ia loai ngan hang chi giao dich va cung ung dich vu
cho dbi twong khach hang doanh nghiép chu khong giao dich véi khach hang cé& nhan.

(i) Ngan hang ban lé: 1a loai ngan hang giao dich va cung &ng dich vu cho doi

tugng khach hang ca nhan.
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(iii) Ngan hang vira ban buén vira ban Ié: 1a loai ngan hang giao dich va cung
tng dich vu cho ca khach hang doanh nghiép 1an khach hang ca nhan.

Dwa vao tinh chdt hoat déng

(i) Ngan hang chuyén doanh: la loai ngan hang chi hoat dong chuyén mon
trong mét linh vuc nhu néng nghiép, xuat nhap khau, dau tu.. .

(ii) Ngan hang kinh doanh téng hep: 1a loai NH hoat dong ¢ moi linh vyc
kinh té va thuc hién hau nhu tit ca cac nghiép vu ma mot NH ed thé dugc phép thuc
hién.

Céac nghiép vu NHTM

(i) Nghiép vu huy @dng ngudn vén 1a hoat dong tieh @é co y nghia dbi véi ban
than ngan hang ciing nhu d6i véi xa hoi. Trong nghiép vu hay, ngan hang thuong mai
dugc phép sir dung nhitng cong cu va bién phap canthiét ma luat phap cho phép dé
huy dong cac ngudn tién nhan rdi trong xa hoi 1am.figudn vén tin dung dé cho vay doi
véi nén kinh té. Thanh phan nguon vén cia ngan-iang thuong mai gom: Vén diéu I¢
(Statutory Capital), Cac quy du trit (Reserve funds), Vén huy dong (Mobilized
Capital), Vén di vay (Bonowed Capital)\/én tiép nhan (Trust capital), Von khac
(Other Capital)

(i) Nghiép vu cho vay va @4u tw 1a nghiép vu sir dung von quan trong nhat,
quyét dinh dén kha ning ton tai va hoat dong cua ngan hang thuong mai. Pay la cac
nghiép vu ciu thanh bo phandhia yéu va quan trong caa tai san C6 cua ngan hang.
Thanh phan tai san C6 cua ngan hang bao gom: Dy trit (Reserves), Cho vay (loans),
Dau tu (Investment), Tai sanC6 khac (Other Assets)

(iii) Nghiép vu Trung gian: Nhiing dich vu ngan hang ngay cang phat trién vira
cho phép hd tro dang ké.cho nghiép vu khai thac ngudn vén, mé rong cac nghiép vu
dau tu, vira tao rasthisnhap cho ngan hang bang céc khoan tién hoa hong, 18 phi... c6
vi tri xttng dang trofg giai doan phét trién hién nay caa ngan hang thuong mai. Cac
hoat dong nay gdom:

+ Céc dich vu thanh toan thu chi ho cho khach hang (chuyén tién, thu ho séc,
dich vu cung cap thé tin dung, thé thanh toén..)

+ Nhan bao quan cac tai san qui gia, cac gidy to ching thu quan trong cua céng
ching
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+ Bao quan, mua ban ho ching khoan theo uy nhiém caa khach hang

+ Kinh doanh mua ban ngoai t¢, vang bac da qui

+ Tu van tai chinh, giup d& cac cong ty, xi nghiép phat hanh cé phiéu, trai
phiéu. ..
1.3.2.2. Cdc t6 chike tdi chinh phi ngdn hang

- Cong ty bao hiém

Khai niem

Cong ty bdo hiém (insurance company) 1a dinh ché tai chinfi*tung cap nhiéu loai
hinh bao hiém khac nhau dé bao vé c4 nhan va doanh nghiépwchéng lai nhiing rai ro
vé ton that tai chinh bang cach tap hop rui ro cua rat nhigwhgudoi dong bao hiém. Nho
sb liéu thu thap duogc trong qué khir, chuy@n vién bao hieh cé thé tinh toan xac suat
xuat hién caa mot bién cb nhét dinh, ching han xac ‘suat bi hoa hoan cua cac ho gia
dinh trong mot khu vuc nhat dinh, va tinh mad thidtshai do mdi bién cb gay ra. Dua
vao nhitng thdng tin nay, chuyén vién bao hiémswét tinh mac phi bao hiém can thiét
va thu phi bao hiém dé dap (ng yéu cau chi tra'tién bao hiém va dam bao muac lgi
nhuan hop ly. (Nguyén Van Ngoc, Tir dienAKinh té hoc, Pai hoc Kinh té Quac dan)

+ Huy dong vén: ngoai vén huy.déng ban dau, cong ty tai chinh huy dong vén
bang cach ban ra cac hop dong baohiém véi trach nhiém bu dap ton that khi nguoi
mua bao hiém gap rui ro

+ Cho vay va dau tu: dic biépdau tu vao cac loai trai phiéu

Phan loai

+ B4o hiém rui ro: baorhiém ¢hay, tai nan, mat mat tai san,. Cho phép san sé thiét
hai giita nhitng ngudi tham.gia bao hiém

+ Bao hiém nhan the; mang tinh tiét kiém vi néu két thiic hop dong bao hiém ma
ngudi mua bao hiéivwgan séng thi s& nhan duoc sé tién da dong bao hiém trude do
cong voi mdt murc bde tirc nho.

- Cong ty tai chinh

Khai niém

Theo Frederich S Min Kin “ Céng ty tai chinh 13 cong ty thu hat vén bang cach
phat hanh thwong phiéu hodc ¢ phiéu va trai khoan (thuong 1a cac mén tién nho) dic

biét thich hop véi nhu ciu cua cac doanh nghiép va ngudi tiéu ding”
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Theo ND-CP s6 79/2002 thi cong ty tai chinh 1 loai hinh to chirc tin dung phi
ngan hang, voi chire ning sir dung vén tu ¢, von huy dong va cac ngudn vén khac dé
cho vay, dau tu, cung ung cac dich vu tu van tai chinh, tién té va thuc hién mot sb
dich vu khac theo quy dinh ctia phép luat, nhung khong dugc lam dich vu thanh toan,
khong dugc nhan tién gtri dudi mot nam.

+ Huy dong von: Nhan tién gui cia to chirc, Phat hanh ching chi tién gui, ky
phiéu, tin phié, trai phiéu dé huy dong vén t6 chirc; Vay vén cta té-chire tin dung, t6
chtre tai chinh khéc.

+ Cho vay va dau tu: Cho vay, bao gdm cho vay tra gop;«cho vay tiéu ding; Bao
lanh ngan hang; Chiét khau, tai chiét khau cong cu chuyén/nhuong, cac gidy tir ¢ gia
khac; Phat hanh thé tind dung, bao thanh toan, cho thué tai chinh

Phan loai

+ Cong ty tai chinh kinh doanh: phuc vu khach*hang doanh nghiép vadi 2 nghiép
vu chinh 1a (i) Bao thanh toan, chiét khau khoanphdi thu cia doanh nghiép va (ii) Cho
thué tai chinh: dac biét 1a cac loai may moc thiét bi chuyén dung c6 gia tri 16n.

+ CONg ty tai chinh nguoi tiéu dingyeho-khach hang vay tién véi muc dich tiéu
ding. Mot sb cong ty tai chinh tiéu duAga cong ty con ctia nha san xuit, cho khach
hang vay tién dé mua san pham cong,ty me.

- Cong ty chirng khosn: 1a céng ty co phan hoic cong ty TNHH dugc thanh
lap, hoat dong theo Ludt chingikhoan va cac quy dinh khac cua phap luat dé thuc hién
mot, mot sé nghiép vu kinhsdoanh chiing khoéan theo gidy phép do Uy ban ching
khoan Nha nuéc cap: mdi gigithirng khoan, bao 1anh phat hanh chang khoan, tu van
dau tu chizng khoén, tu-doeanf ching khoan.

- Quy dau tw

+ Huy dong vén:phat hanh chimg chi quy

+ Pau tu va'quaidy quy: cong ty quan 1y quy sé st dung s tién huy dong dugc dé
dau tu vao cac loai ching khoan nham thu loi nhuan nhiing nha dau tu nam giir ching
chi quy.

Phan loai

+ Quy dai ching: quy dau tu ching khoan thuc hién chao ban chung chi quy ra

cong ching dé huy dong von. Bao gdm quy mo (ching chi quy di chao ban ra cong
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chung phai dugc mua lai theo yéu ciu cua nha dau tu), quy dong (chimg chi quy da
chao ban ra cong chiing khong duoc mua lai theo yéu cau cua nha dau tu)

+ Quy thanh vién: quy dau tu chimg khoan ¢ sé thanh vién tham gia gop von
khong vuot qua ba muoi thanh vién va chi bao gém thanh vién 1a phap nhan.

1.4. Khudn khé phéap Iy vé hoat dong M&A cia Viét Nam

- Lugt doanh nghigp: quy dinh M&A nhu mot hinh thic t6 chac lai doanh
nghiép bao gém sap nhap doanh nghiép va hop nhat doanh nghiép=Ngoai ra con diéu
chinh céc cach thirc va thi tuc mua cb phan, mua phan vén gép,.ua lai doanh nghiép
tu nhan, sap nhap va hop nhat doanh nghiép.

- Lugt cgnh tranh: nhin nhan M&A duéi goc d6 hanh vi tap trung kinh té bao
gom sap nhap doanh nghiép, mua lai doanh nghiép, hop nhat dpanh nghiép va lién
doanh doanh nghiép. Pua ra cac quy dinh han ché,giag dich M&A dua trén thi phan
két hop cua cac bén tham gia giao dich

- Lugt Pau tw: xem xét M&A 1a mot hinhsthéic dau tu truc tiép bao gom dau tu
sap nhap va mua lai doanh nghiép, mua cb phan hozc von gop dé tham gia quan ly dau
tu. Pua ra cac quy dinh vé ty 1é gop vonmua co phan cia nha dau tu nudc ngoa doi
vGi mot s6 linh vyc nganh nghé va didtndien sap nhap, mua lai cong ty, chi nhéanh.
Riéng d6i vai céc to chuc tin dunghoat dong M&A bao gom céc hoat dong hop nhét,
sap nhap va mua lai va duoc diéut ¢hinh cu thé trong Théng tu 04/2010/TT-NHNN.
Pay la linh vuc dac thd va colanh huong 16n dén nén kinh té qudc gia nén cac diéu
kién, thu tuc dé thuc hién M&A ciing chi tiét va chit ché hon so véi cac linh vuc khac

- Lugt thwong mai varbg-uat dan sw: chi yéu diéu chinh M&A duéi khia canh
hop dong giira cac bén:/Céc loai hop dong nay cé thé 1a hop ddng mua ban c6 phan,
hop ddng chuyén nhuohg phan vén gop, hop ddng mua ban tai san, hop dong lién
doanh...

- Lugt thué: khirthuc hién M&A thong thuong s& thay ddi I6n vé tai chinh, cac
loai thué thu nhap doanh nghiép, thué thu nhap cé nhan, thué gia tri gia tang... s& phét
sinh vi vay cac bén tham gia phai hoan tat cac nghia vu thué doi véi nha nudc Viét
Nam.

- Ludgt ké toan: quy dinh vé viéc hop nhét bao céo tai chinh. Ngoai ra con duoc
quy dinh cu thé tai cac vian ban Théng tu sé 21/2006/TT-BTC, Théng tu s6
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161/2007/TT-BTC, Chuan muc ké toan s6 11 — Hop nhét kinh doanh, Chuan muc ké
toan s6 25 — B&o c4o tai chinh hop nhit va ké toan khoan dau tu vao cong ty con.

- Lugt kiém toan: kiém tra cac hoat dong vé tai chinh cua doanh nghiép dé xac
dinh gid tri tai san cua doanh nghiép.

- Lugt s¢ hizu tri tug: diéu chinh khia canh chuyén giao quyén tac gia, cong
nghé bi mat kinh doanh gitra cac bén.

- Ludt lao déng: yéu cau cac bén tham gia M&A phai thuc hién dung nghia vu
dbi véi nguoi lao dong, tic 1a cac phuwong an st dung lao domg Khi thuong vu thanh
cong.

Ngoai ra cac quy dinh khac ciing tham gia diéu chinhioat dong nay nhu dinh gia
tai san, hai quan, bat dong san. ..

1.5. Téng quan nghién ciru trong nwée va nwéc ngoai
1.5.1. Cac nghién ciru nwéc ngoai

» Ly thuyét giai thich sy lya chon phwofig thuc thanh toan M&A (M&A
payment): (i) bang tién mat; (i) bang hoan do6i c6 phiéu va (iii) két hop tién mat va cd
phiéu. Mdi phuong thirc thanh toan c6 wy'@iém riéng va nhuogc diém riéng va cau hoi
dit ra 1a phuong thic ndo cho lai hiéuguascao hon va phu hop véi diéu kién nhu thé
nao. (Boateng & Bi, 2014) (Faccio ‘&lMasulis, 2005)

= Faccio, M., & Masulis, R«W./ (2005, 6). The choice of payment method in
European mergers and acquisitions./The journal of finance.

1.5.2. Céc nghién ciru trong nwéc

- Ly thuyét giai thich'bafr chat cia M&A: (Nguyén Thi Minh Huyén, Phan biét
ngudi mua chién lwgce ya nguodi mua dau tu tai chinh trong mua ban sap nhap doanh
nghiép, 2008) (Nguydn.Thi Minh Huyén, Lam rd khai niém sap nhap, 2009)

- Duyén, N/N, (2011). Thuc trang va giai phap didy manh M&A trong nén kinh
té Viét Nam. Luan an thac si, Truong Pai hoc kinh t&é TP HCM.

- Nguyén Thi Minh Huyén. (2008, 11). Cac dong luc cua hoat dong mua bén
doanh nghiép ¢ Viét Nam. Tap chi Kinh té va Dy béo, 22.

- Nguy@én Thi Minh Huyén. (2008, 12). Phan biét ngudi mua chién lugc va nguoi

mua dau tu tai chinh trong mua ban sap nhap doanh nghiép. Tap chi kinh té va dy béo.
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1.6. M0 hinh nghién ciru va phwong phap nghién ciru

M@ hinh hdi quy Probit

M® hinh nay giup phan tich su lya chon phuong thurc thanh toan M&A, hoac
bang tién mit hozc hoan doi ¢ phiéu.

Bién phu thudc Y; € {0,1} trong d6 i = 1,2,3 lan luot twong tng véi M&A
thanh toan bang tién mit, M&A thanh toan bang hoan di cé phiéu va M&A két hop
ca hai phuong thuc ké trén.

M&‘A'pﬂ}'mﬂ?‘!t = IBI} +ngfor‘9igﬂ+ JBZM&‘ASESE + ﬁaglddlﬂg +184M&A?"Eﬂﬂ +J|95ASSEI'.' +
BeM&A, 0, + B;Revenue + ByEbitda + &,

1)

Y, = 1 néu M&A thanh toan bang tién mat — cashi-payment

Y; = 0 néu M&A thanh toan khdng bing tién mét — non-cash payment

Tap hop céc bién giai thich X; duoc xéac dinfirdita trén céac ly thuyét giai thich
vé M&A gom (i) nhém céc bién phan anh tinhichateua thuwong vu, (ii) nhém céc bién
phan anh dic diém cua bén mua va (iii) nhdm.cac bién phan anh dic diém cua bén
ban. Tiéu biéu c6 cac bién sau:

X, = Foreign = {0,1} trong d6 X; = 1 néu Bén mua la doanh nghiép nudc
ngoai. Bién nay duoc tinh vao moé hinhwahdm xac dinh tac dong cua quy dinh vé gidi
han ty I s& hitu nudc ngoai trong cOngrty ¢ Viét Nam. C6 thé nhiing rang bugc nay la
déng luc cho Bén mua nuwdc ngeai wustiéu si dyng thanh todn bang tién mat trong
M&A vao Viét Nam. (1)

X, = MASize Quy mid tna thuong vu M&A, do bing tién. Du kién Quy mé
cang lén thi xac sudt thanhtodn chen thanh toan tien mat cang giam va nguoc lai. (1)

X; = Bidding =40,1} trong d6 X; = 1 néu lya chon ddi tac bén mua thong
qua dau thau canh tranh, JHinh thirc ddu thau chon bén mua trong hoat dong M&A ¢6
nhiéu lgi thé, trong.do, Toi thé 16n nhat 1 c6 thé khao sat toan dién thi truong dé phat
hién ra nhitng bén mua tiém ning. Bén canh dé, mot sé lwong 16n bén mua sé& giup
cho cudc dau gia nang dong hon va gidp cho bén ban dat dugc muc tiéu tét nhat. Dy
kién, néu thyec hién dau thau cgnh tranh thi kha ndang chon thanh toan bang tién mat

sé cao hon cac phuong thirc dam phan théa thudn tryec tiép véi sé it déi tac. (2)(3)
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X, = MARatio Ty ¢ M&A trong do x&c dinh quy md M&A theo % s hau
vbn & cong ty muc tiéu. (1)

X = Asset Tong tai san cua bén béan

X = M&A_option = {0,1} Trong dé X= 1: néu thuong vu 1a mua ban (M);
X=0: néu thuong vu 1a sap nhap (A) (1), (2), (3)

X, = Revenue la chi tiéu dé danh gia hién trang doanh‘nghiép hoat dong c6
hiéu qua hay khdng (bién bé sung tir thic nghiém)

Xg = Ebitda Loi nhuan trudc thué, 14i vay va khau hae, Cua bén ban. Pay la
chi tiéu danh gia ty suat sinh lgi cua doanh nghiép va la chi tiéu tét dé danh gia thyc
lyc cua doanh nghiép (bién bé sung tir thirc nghiém)

Dua trén co s& Iy thuyét sy lua chon phuong thirc thanh toan trong M&A, mot
s6 bién doc lap duoc du bao c6 trong md hinh nghién. ciru. Cac bién doc lap va ky
vong ddu vé mdi quan hé gitra cac bién doc lap véi bién phu thudc ¢ phuong trinh (1)
duoc trinh bay tom tit trong Bang 1.1.

Bang 1.1: Céc bién doc lap va dau ky vong trong md hinh Probit

Bién so PoJwong Dau ky veng
X, = Foreign 1 = Nudc ngeal, 0= ViétNam +
X, = MASize Quy mo thueng vu (mil USD) +/-
X5 = Bidding 1 = Pau.thal.canh tranh, 0 = hinh thic khac +
X, = MARatio Ty 1é mua ban va sap nhap +
X5 = Asset Tong taisan bén mua +/-
X¢ = M&A_option |1=sM;0=A +
X; = Revenue Doanh thu +/-
Xg = Ebitda Thu nhap trude thué, 13i vay va khau hao +/-
cua bén ban

(Nguon: Taéng hop tir cac két qua nghién cizu)
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CHUONG 2: CAC YEU TO ANH HUONG DPEN SU LUA CHON PHUONG
THUC THANH TOAN TRONG M&A CUA CAC TO CHUC TAI CHINH
VIET NAM

2.1. Tinh hinh M&A tai Viét Nam tir 2011 dén 2017
2.1.1. Sé thwong vu va tong gia tri thwong vu M&A tai Viét Nam (2011-2017)

400 & 16000

350 14000
300 12000
250 10000
200 8000
150 6000
100 4000

50 2000
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2011 2012 2013 2014 2045 2016 2017

mmm S6 thvong vu e==Tdng gid¥si thwong vu (US$mn)

Biéu d6 2.1: S6 thwong vu v&tong gia tri thwong vu M&A
tai VigtNam.(2011-2017)

Sé thuwong vu M&A tai Vigt Nam tir 2011 dén 2017

Dua vao bang 2.1, 2.2 va biéu(dd 2.1, ta thiy tong s6 thuong vu M&A tai Viét
Nam niam 2011 khé cao véi 2664hwong vu. Tuy nhién nam 2012 thé hién mot sy sut
giam dang dé trong tong sbthuong vu M&A duoc thuc hién tai Viét Nam, cu thé
giam 109 thuong vu so v6ir2011-twong duong giam 40,98%. Ly do chu yéu I1a do nén
kinh té Viét Nam chanm @3y, trong giai doan 2011. Thi truong chung khoan Viét Nam
vap ngd, lam cho gia tri‘eua cac cong ty tro sut giam va hoat dong kém hiéu qua. Hon
nita, cac cong ty ghu'yéu dua vao cac ngan hang deé tai trg, trong khi 1ai suat cho vay
da tang vot & muc 1975%. Tat ca nhitng cac yéu té dan dén thi trusng M & A hip dan
co hoi va gia tri giao dich cao trong nim 2011. Tir naim 2012 va nim 2013, nén kinh
té bat dau 6n dinh. Céc cong ty hién cé thé truy cap tai nguyén tai chinh d& dang hon
va do d6 1am cho M & A it hon lya chon hap dan. Pay ciing chinh 1 nguyén nhan cha
yéu dan dén su sut giam rd rét & nim 2012 véi mot vai giao dich 16n va c6 xu hudng

lién quan dén
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Bang 2.1: S6 thwong vu va téng gia tri thwong vu M&A taid/igtNam (2011- 2017)

Nim 2011 2012 2013 2014" 2015 2016 2017
S6 thwong vu 266 157 188 ,265 341 308 260

Tong gia tri
6.257 4.887,6 3.273,14  «! 4%662,9 5.202 10.154,4 13.417,51
thwong vu (US$mI) \

(Nguon: Stoxplus)

Bang 2.2: Chénh léch giira c4c nim vé sé thwong vu va téng gia tri thwong vu M&A tai Viét Nam (2011-2017)

2012/2011 2013/2012 2014/2013~ 2015/2014 2016/2015 2017/2016

-40,98 31 19,75 77 40,96 76 28,68  -33 9,68  -48 -15,59

-1.369,4 -21,89 -1.614,46 -33,03 1.38976) 42,46 5391 1156  4.9524 9520 3.263,11 32,13

(Nguon: Tac gid tw tinh toan)
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cac doanh nghiép vira tir ca b&n mua va bén bén, khong cd giao dich khong 16 nao
dang chu y trong nam 2012 va 2013.

Nhitng nam sau d6 s6 thuong vu M&A duoc thuc hién tai Viét Nam thé hién sy
ting trudng déu dan tir 2012 dén 2015. Cy thé nim 2013 c6 188 thuong vy, ting 31
thuong vu (tuong duong tang 19,75%) so voi nam 2012; nam 2014 ¢6 265 thuong vy,
tang 77 thuong vu (twong duong ting 40,96%) so véi nam 2013; nam 2015 c6 341
thuong vy, tdng 76 (twong duong tang 28,68%) so v&i nam 2014«

Tir ndm 2015 dén 2017 thi s6 thuong vu M&A duoc thge hien tai Vit Nam lai
c6 chiéu hudng giam nhe. Cy thé nam 2016 c¢6 308 thuongwuy, giam 33 thuong vu
(twong duong giam 9,68%) so v4i nam 2015 va nam 2017/c6 260 thuong vu giam 48
thuong vu (twong duong giam 15,59%) so véi nam 2016.

Téng gia tri thwong vu M&A tgi Vigt Nam tie. 2041 dén 2017

Dua vao bang 2.1, 2.2 va biéu do 2.1, ta thay, giai doan 2011 — 2012, téng gié tri
thuong vu M&A tai Viét Nam c6 xu huéng.giametheo sé thuong vy nim 2012 giam
S0 v&i 2011. Cuy thé nam 2012 téng gié tri thwong vu duoc ghi nhan 14 4.887,6 US$ml,
giam 1.368,4 US$ml (tuong duong giamy21,89%) so v4i nam 2011. Tuy nhién sang
niam 2013 mic di sé thuong vu ting soWéinam trudc dé nhung tong gid tri thuong vu
lai giam, cy thé tong gia tri thuong ;u nam 2013 14 3.273,14 US$mI, giam 1.614,46
US$ml (twong duong giam 33,03%)/50'vaoi nam 2012. Piéu nay cho thay, khéi luong
giao dich trong mdi thwong v _khong Ién so véi nhitng nim truéc d6 va nim 2013
cting khéng c0 giao dich nao dang chuy.

Giai doan 2013 — 2045, dikém voi toe do ting sé lwong thuong vu M&A thi
tong gia tri thwong vu trong giai doan nay ciing thé hién tdc do ting truéng. Tuy nhién
néu nhu nim 2014 duge.ghi nhan véi sy ting tredng manh trong tong gid tri giao dich
thi sang nam 2015 mac du c6 nhiéu thuong vu duoc thyc hién hon nim 2014 nhung
hau hét cac thuong va nay cé tong gia tri giao dich khong Ion bang nam trudc dé6. Cu
thé, téng gia tri thwong vu nim 2014 13 4.662,9 US$ml, ting 1.389,76 US$ml (tuong
duong ting 42,46%) so v6i nam 2013 va tong gia tri thwong vu nam 2015 1a 5.202
USS$ml tang 529,1 US$ml (twong duong tang 11,56%) so vdi nam 2014.

Giai doan 2015 — 2017, diéu dic biét trong giai doan nay la mac du s luong

thwong vu M&A giam dang ké, nhung téng gia tri thuong vu trong giai doan nay lai
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c6 xu huéng ting. Hoat dong M&A trong giai doan nay dién ra xu huéng ting va dat
ky luc trong nim 2017 véi cac nha thau cua nhitng giao dich khéng 15 trong nuéc,
cling nhu cac nha dau tu nudc ngodi. Cac hoat dong M&A trong nam 2017 thiét lap
mirc cao ky luc méi véi nhay vot trong téng gid tri thoa thuan. Cu thé téng gid tri
thuong vu nam 2016 la 10.154,4 US$mI, tang 4.952,4 US$ml (tvong duong tang
95,2%) so véi nam 2015 va tong gia tri thuong vu nam 201744 13.417,51 US$ml,
tang 3.263,11 US$ml (twong duong tang 32,13%) so voi nam2046. Nguyén nhan
chinh din dén diéu nay 1a do mdi trudong cua Viét Nam di cling €ap nhiéu co hoi cho
nudc ngoai nha dau tu. Chinh phu Viét Nam da ¢6 cam két'tao ra mot cong bang va
hap dan mai truong kinh doanh cho nha dau tu nuéc ngdai, va lién tuc cai thién phap
ly khudn kho va céc to chuac lién quan dén kinh doanh va'dau tu. Chinh phu ciing da
thiic day trong viéc tai co cau nén Kinh té, ciing nhu tang cuong kha niang canh tranh
qudc gia. Chinh sach thuong mai thuan loi va FRA giita Viét Nam va cac nudc khac
hoan toan nang cao do tin cay va minh bach trong=ehinh sach cua chinh phu.

2.1.2. Co cdu nganh, linh vuc trong hoat déng M&A tai Viét Nam

Bang 2.3: S6 thwong vu M&A tai Viét-Nam theo nganh, linh vuc (2011-2017)

Pon vi tinh: S6 thirong vu

Sector 2017 | 2016 | 2015 | 2014 | 2013 | 2012 | 2011
Food&Beverage 35 34| 43 27 24| 20 26
Real Estate 41 56 48 54 36 35 20
Industrial Goods & Services 31 62 55 31 10 8 28
Contruction & Materials 20 32 57 46 23 17 28
Banks 11 1 8 3 9 6 10
Healthy Care 13 13 9 7 7 4 10
Financial Services 13 10 19 18 18 15 72
Personal & Household*Goods 11 7 6 16 4 2 14
Basic Resources 14 14 13 4 2 2 12
Utilities 17 21 13 11 18 4 16
Chemicals 10 2 6 13 1 2 2
Travel&Leisure 6 18 18 10 7 6 3
Insurance 5 6 2 3 0 0 1
Others 33 32 44 22 29 36 24
Total 260 | 308 | 341 | 265| 188 | 157 | 266

(Nguon: Stoxplus)
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Biéu dd 2.2: Ty trong cac thwong vu M&A thudc cac linh vuwe cia Viét Nam (2011-

2014
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wa vao Bang 2.3 va Biéu d6 2.2, nhin chung nam 2011, sé thuong vu M&A thudc linh
vuc dich vy tai chinh (Financial services) chiém ty I¢ din dau va kha cao, véi 72
thuong vu duoc ghi nhan (twong duong 27% trong t6ng s6 M&A dugc thuc hién ciing
nam); con s6 Ndy gap 2,5 lan so voi cac thuong vu duoc thyc hién thude linh virc hang
hoa va dich vu céng nghiép, vat liéu va xay dung (28 thuong vu twong duong 11%).
Giai doan 2012 — 2014, ty trong cac thuong vu M&A thudc linh vuc bit dong

san chiém ty Ié dan dau, cy thé nam 2012 1a 35 thuong vu (twong duong 22%), nim
2013 1a 36 thuong vu (twong duong 19%) va nam 2014 la S45thuong vu (tuong
duong 20%).

Giai doan 2015 — 2017, ngoai linh vuc bt dong san thi nhitag linh vuc nhu Thirc
an va la ¢6 udng, hang hoa va dich vu cong nghiép haydinh vic vat liéu va xay dung
la nhitng linh vuc 6 sé thuong vu cao nhét trong giai deaf-nay.

2.1.3. Céc nha thdu cha yéu trong hoat déng M&A tai\Viét Nam
Nam 2017

Hoat dong M & A trong nhiing nim gan day d&dién ra xu hudng ting va sau khi
dat ky luc trong nam 2017 cac nha thau cudahung giao dich khong 16 nay la trong
nuéc, ciing nhu cac nha dau tu nudc ngodi: Cac giao dich c6 gié tri Ion nhét trong
2017 tir cac qubc gia quen thudc nhu THaiLan, Singapore, Hong Kong, Hoa Ky va
Nhat Ban. Tir nam 2017, cac nha dauter*Thai Lan va Singapore di tich cuc thu giir
cac giao dich 16n va dan dau vé thodthuan gia tri. Trong khi d6, cac nha dau tu Nhat
Ban va Han Qudc mic du da dong.gép-nhiéu giao dich nhit, nhung thuong chi 1a cac
giao dich co gia tri vira va nho (tlkong trng 1a 23 US$mI va 24US$).

Cac nha dau tu Thai Lah“manh dan dau tu 16n vao Viét Nam béng cach gianh
duoc vi tri hang dau tai Viét Nam doanh nghiép trong nhitng nim gan day. Dic biét,
dong von tir Thai Lan chi 8hi nhan 4 giao dich nhung tong cong 4,9 ty USD, chiém
42% tong gia tri giao~dich trong nude 2017. Doanh nghiép dau tu 16n nhit cua Thai
Lan la vié¢c muagdai 5356% nha may bia SABECO cua ThaiBev khi pha ky luc thoa
thuan tri gia 4,7 ty USD va 1 giao dich mua lai Vina Paper Co Ltd cta Berli Jucker
PCL tri gia 14,2 US$mI. Hai giao dich con lai déu duoc thuc boi Siam Tap doan xi
mang (SCQ).

Nam 2016
Céc nha dau tu Thai Lan 13 nhiing cong ty tich cuc nhét trong viéc mua lai cac

doanh nghiép Viét Nam véi tong gia tri giao dich 1a 2,28 ty USD, chiém 46,6% tong
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gia tri giao dich trong nam 2016. Singapore va Nhat Ban theo sau Thai Lan duoc xép
thir 2 va tht 3 vé gia tri thoa thuan trong ndm 2016. Tuy nhién vé sb luong giao dich,
Nhat Ban xép thi nhat voi 22 giao dich, twong tng tong gia tri 609 US$ml

Singapore 1a tén mai tai Viét Nam M & A 2016, leo 1én tir vi tri thit 6 nam 2015
dén vi tri tht hai trong nim 2016. Dang chu ¥ giao dich bao gdm Fraser & Neave mua
lai 5,4% c6 phan ciia VINAMILK tir SCIC véi 497 triéu d6 1a My trong thang 12,
Mapletree mua 100% c6 phan tai Kumho Asiana Plaza Saigon véigia 215 triéu do la
M§.

Hong Kong bi mat vi tri dan dau trong nam 2015 va dugCxép thir 5 va thir 6 trong
nam 2016 vé s6 lugng va gia tri thoa thuédn, tuong Gng yeéi O lugng M & A vao Viét
Nam tri gia 4,9 ty USD véi tong s6 97 giao dich két thiic vio nam 2016.

Nam 2015

Céc thuong vu M&A dén tir cac nha thau duen thudc nhu Héng Kong, Thai Lan,
Nhat Ban, Han Qudc, Hoa Ky, Malaysia va Singap6re. Vé khéi luong giao dich, Nhat
Ban 14 cac nha dau tu tich cuc nhat véi 15 giao dich noi dia, téng cong 310,4 tri¢u do
la My, twong duong 12,8% tong gia tri ndidid. V& gia tri thoa thuan, cic nha dau tu
Hong Kong dung dau véi 05 giao diclfat dong san, 02 giao dich ban 1¢ va 01 hop
dong du lich & giai tri, c6 tong mirc,dau tu. Tong gia tri giao dich M & A trong nudc
12 1.101,5 triéu do la My twong duég45,5% tong gia tri ndi dia.

Nam 2014

Thi trudng M & A trong ndm 2014 chil yéu 1a do céac giao dich trong nudc (chiém
70% gia tri thuong vu M &AY,.ddc bi¢t 1a tor Thai Lan, Nhat Ban, Hoa Ky va Nga.
Théi Lan chi c6 01 thoaghuan 1on dugc ky két vao nam 2014 (Berli Jucker Pcl mua lai
Metro Cash & Carry Vietnam voi gia 879 tridu do la My), nhung cac nha dau tu da
thé hién sy quan tani'ngay cang ting ddi v6i cac doanh nghiép Viét Nam. Cac nha dau
tu Nhat Ban van gittdugc da dau tu tir nhitng nam trude, véi 25 giao dich. Dau tu tir
Hoa Ky vin dén tir cdc quy cb phan tu nhan, ngoai trir mot s lwong 16n Tap doan
Mondeléz International mua lai B phan Banh keo Kinh D6 voi gida 370 triéu do la
My. Céac nha dau tu Nga dang tich cuc tim kiém co hoi ddu tu tai cac thi truong méi
ndi nhu & Viét Nam.

Nam 2013
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Céc nha dau tu tai Singapore xép thir nhét trong sd cac qudc gia va ving lanh tho
dau tu vao Viét Nam thong qua M & A vao nam 2013, tiép theo 13 Hoa Ky, Han Qudc
va Nga. Thoa thuan véi cac nha dau tu Singapore chiém 32% cac giao dich trong nim
2013. Cac cong ty Singapore, My va Nhat déu di hoan tt 13 giao dich M & A trong
nim 2013, thé hién sy quan tim manh mé& cta cac cong ty Singapore vao cac giao
dich 16n tai Viét Nam.

Nam 2012

Téng s giao dich M & A trong nude da hoan thanh tir Nhat Ban trong nim 2012
chi 1a 14. Tuy nhién, tong s6 gié tri giao dich van & mirc caes 1,2 ty USD, trong d6
743 triéu USD la von chu s& hitu chién luge dau tu ctia BIMU vao Vietinbank va 340
triéu do la My 1a khoan thanh toan cia Sumitomo Life Insurance cho HSBC cho cong
ty bao hiém ctia Nhat Ban dé thay thé HSBC la ddi.tée, chién lugc cua Tap doan Bao
Viét.

Nam 2011

M & A trong nuéc nim 2011 1 cac giao dich 1a tir Trung Quéc (C.P Pokphand /
C.P Vietnam: 609 tri¢u USD), Nhat BangMizuho / Vietcombank: US $ 577m), Nga
(Vimpecom / Gtel: 196 triéu USD) va ffan Qudc (Posco / Méng Duong) 2 Nha may
dién: 153 triéu USD. M & A trong audc vao Viét Nam dat tong gia tri 3,5 ty USD
trong nam 2011 v&i tong s6 59 giag dich két thuc. Loi ich manh mé tir cac cong ty
Nhat Ban vao thoa thuin 16n dhat gia tri (940 triéu d6 la M§) va khdi luong (18 giao
dich) so voi cac qudc gia khac va lanh tho. SO lugng giao dich tir Nhat Ban chiém
31% (18 trén tong s6 59 giae dich trong nudc) véi gia tri giao dich chiém 27% tong
gi tri trong nudc. Piéwmay phan anh U tién ctia ngudi mua Nhat doi voi cac cong ty
vira va nho khi thuc hih M & A ¢ Viét Nam. Trung Qudc Pai Luc (bao gdm Trung
Quodc, Hong Kong, Pai Loan) xép thir hai véi 4 giao dich va tong gia tri giao dich 1a
723 tri¢u do la My.
2.1.4. Mgt s6 thurong vu M&A tiéu biéu tai Viét Nam

Dua vao phy luc 1, mot sé thuong vu tiéu biéu tai Viét Nam giai doan 2011 —
2017, cu thé

Nam 2017, Thuong vu 0 gia tri 16n nhat trong nim 1a thuong vu M&A véi viéc

mua lai 54% Saigon Beer Alcohol Beverage Corp (SABECO) cua Thai Beverage
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(ThaiBev) vai tong gia tri thuong vu 4.696 US$ml. Hai thuong vu c6 gia trj thap hon
la cua cong ty GIC Pte Ltd mua lai 5,74% cua Vinhomes va Jardine C&C mua lai
10,03% Vinamilk véi gia tri tuong tng la 1.300 US$mI va 1.150 US$ml.

Nam 2016, ghi nhan véi viéc mua lai BigC cua Central Group véi tong gia tri
1.140 US$mI. Ngoai ra mot loat cac thuong vy nhu Singha Asia Holding Pte LTD
mua lai 14,00% Masan Consumer; Siam City Cement Public Company LTD mua lai
65% Lafargeholm Vietnam; Fraser & Neave mua lai Vinamilk véi‘téng gié tri cua cac
giao dich twong ung la 600 US$ml, 579 US$mI va 496,76 US$ml

Nam 2015, ghi nhan véi 3 thuong vu noi troi thude linhwarc bat dong san, cu thé
la Gaw Capital Partners mua lai 50% Empire City; ChowJaisFook Corp (Hong Kong)
mua lai 77,45% Nam Hoi An Casino Project va Creed group mua lai 20% An Gia
Investment véi tong gia tri cta cac giao dich twong.ihg, la 600 US$mI, 387,25 US$m
va 200 US$ml.

Nam 2014, thuong vu M&A c6 tong gid\tr=lon nhat thudc linh vuc ban I¢é dat
879 US$mI vai viéc mua lai Metro cua Berli Juker PCL (Thailand). Cac linh vuc con
lai nhu ga&dau, thirc an&dd udng ciing cé~thtong vu M&A dat gia tri dang ké, vi du
nhu thuong vu dau nam 2014 véi t6ng gia tri ghi nhan 1a 400 US$ml cua
Sapurakencana Enery Vietnam mua lai 50% Blocks 01/97 and 02/97 Cuu Long
Basion, mua lai 40% Blocks 10 & 11.1 Nam Con Son Basin va mua lai 36,85%
Blocks 46 Cai Nuoc, Malay-Tho/Chu Basin; cubi nam 2014 véi tong gié tri ghi nhan
la 370 US$mI cua Mondez Inetrnational Group mua lai 80% Kinh do Binh Duong
JSC (BKD).

Ndm 2013, hai thueng vu din dau trong nim nay thudc vé linh vuc bat dong san
va dd an&thire udng, Cunthé tong gié tri thuwong vu duoc ghi nhan 1a 300 US$mI cua
Igal David Ahouvi (MR.) mua lai Alma Resort-Khanh Hoa va téng gia tri thuong vu
1a 245 US$mI cua Chandler Corp mua lai 8% cua Masan Group (MSN).

Nam 2011-2012, ghi nhan hang loat nhitng thuong vu M&A nhung gia tri giao
dich khéng cao, chi c6 mét sb giao dich c6 gié tri 16n, cu thé Mizuho Corporate Bank
LTD mua lai 15% vdi gié tri 576,5 US$ml Vietcombank thudc linh vuc Ngéan hang;
CP Porphand China (Mainland) mua lai 71% vdéi gia tri 609 US$mI C.P Vietnam
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thuc linh vuc thirc an&dd udng; Perenco mua lai 36% véi gia tri 614,7 US$mI Block
15.2 thugc linh vuc ga&dau.
2.2. Tinh hinh M&A ciia céc to chire tai chinh tai Viét Nam (2011-2017)
2.2.1. 56 thwong vu va tozng gia tri thwong vu M&A tai Viét Nam cua cac 16 chirc tai
chinh

Sé thwong vu M&A tgi Viét Nam cria cac té chirc fai chinh

mNgan hang ®Dich vy tai chinh ™ @m
4

2017 «Q
2016 \Q
S

=)

2015 | (ETTE) .
2014
2013
2012 (NI S
2011

L 4

Biéu db 2.3: sé@mg vu M&A tai Viét Nam

L 4
ciia cél'rc tai chinh (2011-2017)
Duya vao Bang 2.4, 2.5 ya bicu dd 2.3, ta thdy ty trong cac thuong vu thudc linh

vuc dich vu tai chinh cao vo1 linh vgc Ngan hang va ) thuong vu dién ra
thudc linh vuc Béo hié an ché qua cac nam. Cuy thé:

Ngéan hang: Cé@
nam. Vo1 ghi nlthf{l 011 mdt loat cac Ngan hang thuc hién M&A do sy khing

g vu M&A dién ra trong linh vuc ndy dao dong qua céc

hoang ctia nén Kinh*t€ va hoat dong yéu kém cia mot s6 ngan hang tai Viét Nam. Xu

hudng M&A trong linh vuc nay nhitng ndm sau d6 c6 xu hudng giam. Pac biét nam
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Bang 2.4: S6 thwong vu M&A tai Viét Nam ciia cac to chife tai chinh

Pon vi tinh: S6 thuong vu

Niam 2011 2012 2013 2014 2015 2016 2017
Ngén hang 10 6 9 3 8 1 11
Dich vu tai chinh 72 15 18 18 19 10 13
bio hiém 1 0 0 3 2 6 5
Tong 83 21 27 24 29 17 29

(Nguan: Stoxplus)

Bang 2.5: Chénh léch s6 thuwong vu M&A tai Viét Nam ciia cac to chire tai chinh (2011-2017)
Pon vi tinh: S6 thuong vu

Nam 2012/2011 2013/2012 2014/2013 2015/2014 2016/2015 2017/2016
Chénh léch +/- % +/- % +/- % +/- % +/- % +/- %
Ngén hang -4 -40 3 50 -6 -66,67 5 166,67 -7 -87,5 10 1000

Dich vu tai chinh | -57 | -79,17 3 20 0 0 1 5,56 -9 -47,37 3 30
Bao hiém -1 -100 0 B 3 - -1 -33,33 4 200 -1 -16,67
Tong -62 | -74,70 6 28,57 -3 -11,11 5 20,83 -12 | -41,38 12 70,59

(Nguon: Tac gid tw tinh toan)
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2016 chi c6 mot Ngan hang thuc hién M&A giam 87,5% so v6i nam trude do. Tuy
nhién dén nim 2017 lai ¢6 11 Ngan hang duogc tién hanh M&A ting 1000% so véi
nam 2016.

Dich vu tdi chinh: Nam 2011 chting kién mot sé luong 16n cac cong ty hoat

dong trong linh vuc nay hoat dong khong hi¢u qua va da thuc hién M&A, véi 72
thwong vu. Nhitng nim sau dé tir 2012 — 2015 thi s6 lugng c¢éc cong ty thuc hién
M&A trong linh vyc nay dd giam dang ké cung véi sy sut giamncha’sd thuong M&A
& tht ca cac linh vuc tai Viét Nam. Cu thé nam 2012 ¢6 15 thuong vy, gidm 57 thuong
vu (twong duong giam 79,17%) so véi nim 2011. Nhitng nim tiép theo thé hién tdc
do tang nhe cua cac thuong vy, tuvong tng nam 2013,,2014 ting 20% so véi 2012;
nam 2015 tang 5,56% so voi naim 2014. Pén nam 2016 c¢b sy sut giam dang ké véi 9
thuong vu (twong duwong giam 47,37%) so véi naim, 2045 va c6 sy phuc hdi trg lai vao
nam 2017 vai 13 thuong vy, tang 3 thuong vy (tuong duong tang 30%) so voi ndm
2016.

Bdo hiém: S6 lugng cac thuwong M&A. trong linh vuc nao & nhitng nam dau kha
han ché, cu thé nam 2011 chi co 1 thueng™vu; nam 2012 va nam 2013 khong co
thuong vu nao thudc linh vuc nay;.ndm2014 c6 3 thuong vu va nam 2015 co6 2
thuong vu dugc thuc hién. Bét daw tir nam 2016 dén nay hoat dong M&A trong linh
vuc nay dan phé bién véi 6 thuong vu dugc ghi nhan thuyc hién tai nam 2016 va 5
thuong vu dugc ghi nhan thuychién ¢ nam 2017.

Téng gid tri thwong vu M&Astai Vigt Nam ciia cdc to chire tai chinh (2011-2017)

Dua vao Bang 2.6, 2734 biéu dd 2.4, ta thdy mic du ty trong cac thuong vu
thudc linh vuc dich vurtarichinh chiém phan 16n, nhung tong gia tri thuong vu M&A
thudc linh virc Ngin Hng van chiém ty trong kha cao, v6i cac giao dich dat gia tri
16n. Cu thé:

Ngén hang:

Niam 2011, tong gia tri throng vu M&A trong linh vuc nay kha cao, voi 1.562
US$ml. Nhung nhitng nam sau d6, tong gia tri trong linh vuc nay giam lién tiép va
kha manh. Cu thé nim 2012 téng gia tri thwong vu dat 391,9 US$ml, giam 1.170
US$ml (twong duong giam 74,91%) so voi nam 2011; nam 2013 tong gié tri thuong
vu dat 245,55 US$ml, giam 146,35 US$ml (twong duong giam 37,34%) so vdi nam
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2012 va nam 2014 téng gia tri thuong vu dat 118,8 US$ml, giam 126,75 US$ml
(trong dwong giam 51,62%) so v6i nam 2013. Tuy nhién dén nam 2015 lai c6 su ting
truong vuot bat tro lai trong tong gia tri thuong vu M&A thudc linh vuc Ngan hang,
v6i tong gia tri thuong vu tang 715,4 USSml (twong dwong ting 602,9%) so v&i nim
2014. Sang nam 2016 thi con s6 nay sut giam trd lai ciing vé6i su sut giam & sb thuong
vu trong linh vyc nay. Pén nam 2017, lai co nhirng d4u hiéu khoi sic véi téng gia tri
thuong vu dat 482 US$ml. Day la con sé kha cao v6i nhimng giag dich co khdi luong

16n, mic du tong gid tri ¢6 thip hon so v&i nam 2015 va 2011

mNgan hang  ®Djch vy tai chinh ¥ bao hiém

2017 152 R N

2016 ﬂ v— N\
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Biéu dd 2.4: Térlg gid tri thwong vu M&A tai Viét Nam
ciia,cac to chire tai chinh (2011-2017)

Dich vu tai chinh:

Mic du s lugng-edeicong ty thuc hién M&A trong linh vuc nay kha cao, nhung
cac giao dich duoc ghi'nhan véi tong gid tri thwong vu khong 16n. Dic biét, trong nim
2011 ghi nhan sd thweng thuong vu trong linh vuc ndy cao vuot bac, nhung tong gia
trj thuong vu ddt 1.588 US$ml twong duong so voi téng gia tri thuong vu trong linh
vyc ngan hang tai cung thoi diém. Nhitng nam sau d6 cac giao dich duoc ghi nhan véi
gi4 tri giao dich khong cao, tuong mg tong gia tri thwong vy nim 2012 dat 33,5US$
ml; nam 2013 dat 70,74 US$ml; nam 2014 dat 93,9 US$ml va nam 2016 dat 81,3

USS$ml. Chi ¢6 hai nam 2015 va 2017, c6 mét vai thuwong vu ¢6 gia tri 16n, lam cho
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téng gia tri thuong vu cao hon so v&i nhimg nim khéc, cu thé tong gia tri thuong vu
nam 2015 dat 153,7 US$Sml va nam 2017 dat 243,71 US$ml.

Bdo hiém:

Téng gia tri thuong vu M&A trong linh vuc nay kha thip so véi linh vuc ngan
hang va dich vu tai chinh. Trong giai doan 2011 — 2017, tong gia tri thvong vy nim

2014 thap nhét - dat 7,7 US$ml va nim 2016 cao nhat — dat 132,8 US$ml.
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Bing 2.6: Tong gia tri thwong vu M&A tai Viét Nam ciia cac t0 Chtkc tai chinh (2011-2017)

Don vi tinh: USSml

Nam 2011 2012 2013 2014 2015 2016 2017
Ngan hang 1.562 391,9 245,55 118,8 834,2 18,4 482
Dich vu tai chinh 1.588 33,5 70,74 93,9 153,7 81,3 243,71
Béo hiém 93 0 0 7,7 99,6 132,8 74
Tong 3.243 425,4 316,29 220,4 1.087,5 232,5 799,71

(Nguon: Stoxplus)

Bang 2.7: Chénh léch téng gia tri thwong vu M&A tai Viét Nam caia cac to chirc tai chinh (2011-2017)

Don vi tinh: USSml

Nam 2012/2011 2013/2012 201442013 2015/2014 2016/2015 2017/2016
Chénh léch +/- % +/- % +/- % +/- % +/- % +/- %
Ngéan hang | -1.170,1 | -74,91 | -146,35 | -37,34/| -126.75 | -51.62 | 715.4 | 602.19 | -815.8 | -97.79 | 463.6 | 2519.57

DV tai chinh | -1.554,5 | -97,89 37,24 | 111,16 | 23.16 32.74 | 59.8 63.69 -72.4 | -47.11 | 162.41 | 199.77
Bao hiém -93 -100 0 1.7 919 | 119351 | 33.2 33.33 | -58.8 -44.28
Tong -2.817,6 |-86,88 |-109,11 |-25,65 |-95.89 -30.32 | 867.1 | 393.42 |-855 -78.62 | 567.21 | 243.96

(Nguon: Tac gid tw tinh toan)
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2.2.2. Mot s6 thuong vu M&A tiéu biéu ciia cdc t6 chire tai chinh tai Viét Nam
Biang 2.8: Mt s6 thwong vu M&A tiéu biéu ciia cac to chirc tai chinh

tai Viét Nam (2011-2017)

Target M&A
Acquiror size Stake Date Sector
company (Ussml)
Samsung
Securitie
Dragon Capital 0,00%- Financial
Co.,LTd
1 Group Ltd 124,00 40;00% 214117 services
Caldera
Pacific Ltd
. Bank of
Bank of China Ltd .
o ] China Hong 0,00%-
2 | (Hochiminh City Kong 162:00 | 100 009, | B/11/17 | Banks
Branch) _ ’
Holdings Ltd
Standard
M-service compan chartered 0,00%- Financial
3 bany priviate 25,00 100,00% 17/03/16 services
equity
i Fairfax Asia 0,00%-
4 BIDV insurance fimited 33,21 35.00% 7/1/16 | Insurance
: = Daiwa _ _
Saigon securities securities 15,55%- Financial
5 inc. group inc 35,20 17,84% 12/7/16 services
i FWD Group
Great Eastern Life Managerment 0,00%- Insurance
6 | (vietnam) Co.Ltd N 3560 | 1000006 | 1//16
Holdings Ltd
F.I.T investment | Mutual Fund 6,32%- 11/2- | Financial
! ISC (FIT) Elite (Non- | > | 13,56% | 5/3/15 | services
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UCITS)

Asia — Pacific
i . Lucerne ) .
Investment joint Enterorice 0,01%- Financial
i
8 stock company — Lts 513 27,66% 26/3/15 services
Apeci (API) '
Kim Long Multual Fund . .
Securities Elite >.40% - Financial
| i 521 6,46% 16/1/15 services
Coporation (KLS) | (PYNMFE)
Post &
. Dongbu
Telecommunication Insurance Co. | 50,64 Q,00%- Insurance
10 Joint Stock Lt ' 37,32% 2901715
Insurance Co (PTI)
BIDV Securities Fairfax Asia 0,00%- |
nsurance
11 Corporation Limited LW 35,00% 23/10/15
Indochina Plaza Gaw Capital 0,00%- Financial
12 Hanoi (IPH) Partners 26,50 100,00% 6/3/15 services
HDFinance Co.Lid Credit Saigon 0,00%- Financial
13 ' Co.Ltd 14,77 49,00% 214115 1 services
. Shinhan . .
Nam An Securities ) 0,00%- Financial
14 Imvestment 6,67 8/7/15 .
Company ] 100% services
Coporation
VID Public B3Nk Public Bank 50%- Bank
ublic Ban anks
15 BHD 76,60 100,00% 16/7/14
Global
Duc Long Gia Lai Emerging 0,00%- Financial
16 Group (DLG) Markets 19,05 20,00% 14/11714 Services
(GEM)
i 10%-
17 An Binh Bank International 24,0 ’ 25/4/13 Banks
Financial 10%
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Corporation

(IFC)
An Binh Bank MayBank 20,00%- Banks
18 y 6,00 20.00% 25/4/13
Bao Minh ) .
Corporation Firstland 0,00%- Financial
19 p 2,70 5.53% 6/2/13 Services
(HSX:BMI)
Mizuho
Vietcombank Corporate 0,00%: Banks
20 p 576,50 15/00% 30/9/11
Bank LTD
Vietinbank IFC 0,00%- Banks
21 186,00 10.00% 28/7/11
Shinhan
Shinhan Vina JV Vietnam 0.00%- Banks
22 92,10 50.00% 29/11/11
LTD
Shinhan
Shinhan Vina JV Finaneial 0.00%- Banks
23 63,40 50.00% 17/11/11
Graup
An Binh Bank IFC 0.00%- Banks
24 40,50 10.00% 24/1/11
Mr. Chang
) 0,00%-
25 Sacombank Hen Jui 23.90 16/6/11 Banks
) ’ 3,00%
(Taiwan)
) Lotte Asset . .
Thao Dien Develooment 0,00%- Financial
26 Investment JSC P 151,00 100,00% 24/5/11 Services
CoLTD
20.000 M2-Q2, | Capita Value 0,00%- Financial
27 HCMC Homes — 49,00 70,00% 30/6/11 Services
Member of
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Capitaland

Centre Point, Japan Asia 0,00%- Financial
28 HCMC Vietham 40,00 100,00% 2412111 Services
FPT Securities SBI Holdings 0,00%- Financial
29 (FPTS) INC 2500 | 95 0096 | 3081 | sorvices
SW
Kingsway
Vinacanital Grou Capital 0,00%- Financial
30 P P Holding 19,00 100,00% 30/3/11 Services
Limited
(Hongkong)
Tan Tao A . . .
Residence — Tan Dacin 0,00%- Financial
31 Binh. HCMC Holdings a8 80,00% 10/8/11 Services
The Ascortt
Somerest Central Limited = 0,00%- Financial
32 TD Hai Phong City | Member of 9 90,00% 2901111 Services
Capitaland
CapitaVValue
9.000 M2 — Binh Homes — 0,00%- Financial
33 Chanh, HCMC Meéember of 6,00 65,00% 21711 Services
Captaland
Petrol Vietnam . ) )
Securities C Nikko 0,00%- Financial
34 4N ' Cordial 6.9 15,00% 15/4111 Services
: . Vietnam S
Vndirect Securities Investments 0,00%- Financial
35 (VND) Fund i LP 4,60 5,00% 17/2/11 Services
36 | Thep Viet Capital | Vinacapital 0,6 | 20,00%- | 21/6/11 | Financial
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Fund Management 49,00% Services
Horizon Securities Citi Grou 0,00%- Financial
37 (HZS) Pl 3400 1 100,000 | 2L | services
Gerling
Petrol Vietnam Industrie 0,00%- Insurance
38 Insurance Holdings | Versicherung 93,00 25,00% gol8/11
AG

(Nguon: Stoxplus)
2.2. C4c yéu td anh hwong dén sw lwa chon phwong thitc thanh toan trong M&A
ciia cac to chirc tai chinh Viét Nam
1.2.1. Pac diém cia mau nghién cizu

Nghién ctu tién hanh trén 264 quan sat thu thap trong 7 niam lién tuc 2011 -
2017, mot s6 mau bi 16i do quéa trinh thu thapisé [idu khdng du va mot sb thuong vu
tién hanh nhung khdng thanh cong nén nghién'egu da loai bst va con 230 quan sat, da
tién hanh phan tich Probit bang phan mém R.

Pdc diém bién phu thugc Y, qua két_ghia thu thap duoc trong 7 nam tir 2011 -
2017 trong 230 quan sat thi c6 203 thwong vu sir dung tién mit dé thanh toan, 27
thuong vy thanh todn bang hoan dai 6 phiéu va 0 thuong vu sir dung két hop ca 2
hinh thirc thanh toén.

bdc diém bién déc lap X

- Nhoém bién doc lap(thupe 1a bién gia

+ Bién Foreign: c6 467 thurong vu M&A c6 cong ty bén mua 14 cong ty nuwdc
ngoai, chiém 72,6% tréntang so bién quan sat.

+ Bién Bidding™e4)121 thiong vu M&A thyc hién thdng qua phuwong thirc dau
thau tryc tiép, chiém 52,6% trén tong sé bién quan sét.

+ Bién M&A_option: c6 40 thwong vu M&A Ia hinh thirc sap nhap chiém
17,39% trén tong s6 bién quan sat.

- Nhém bién phu thudc con lai thé hién & bang 2.9
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Bang 2.9: Thong tin vé cac bién déc 1ap trong phwong trinh ban diu
Don vi tinh: US$m

Variable Value/Unit Min  Max Mean
Foreign {0,1} 0 1 -
M&A size million US dollars 0,004 5765 7,794
Bidding {0,1} 0 1 -
Revenue Million US dollars 0,06 1.084,94~, 7,895
Ebitda million US dollars 0,02 1.725,69, 28,663
M&A ratio % 2,35 100 23,5
Asset million US dollars 1 291 131,34
M&A option {0,1} 0 1 -

(Nguah: Xir 1y s6 liéu tir phan mém R)

+ Bién M&A _size: tong gia tri thuong vu M&A nho nhat duoc ghi nhan trong
giai doan nghién cau 1a 0,004 US$mI va tong.gia tri 16n nhat 1a 576,5 US$mI. Muc
gia tri thwong vu M&A trung binh trong téng s6 quan sat nghién ctu 1a 7,794 US$m.

+ Bién Revenue: tong gia tri doanh thu nho nhat bén ban duoc ghi nhan trong
giai doan nghién cuu 12 0,06 US$miwA téng gia tri doanh thu Ién nhat 1a 1.084,94
US$ml. Muc doanh thu trung binh treng tong sb quan sat nghién ctu la 7,895 US$m.

+ Bién Editda: tong loi nhuantruéc thué, 13i vay va khau hao nho nhat bén ban
duoc ghi nhan trong giai doan nghiéh ciru 1a 0,02 US$mI va téng loi nhuan trude thué,
|3i vay va khau hao 16n nhatdas1.725,69 US$ml. Muc loi nhuan trung binh trong téng
sb quan sat nghién cau 1a 28,663°US$m.

+ Bién M&A_ratio:\ty 16 mua ban va sap nhap nho nhat duoc ghi nhan trong
giai doan nghién ctru.a 2,35% va Ion nhat 14 100%. Muc ty 1é mua ban va séap nhap
trung binh trong tong $6 quan sat nghién cau 1a 23,5%.

+ Bién Asset: t6ng tai san nho nhat bén ban dugc ghi nhan trong giai doan
nghién ciru 12 1 US$mI va tong tai san Ion nhat 12 291 US$mI. Muc tai san trung binh
trong tong s6 quan st nghién ciu 1a 131,34 US$m.

2.2.2. C&c yéu t6 anh hwong dén su lwa chon phwong thirc thanh toan M&A
M6 hinh nghién cttu ban dau
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M&Apayment = Bo + Biforeign + B,M&Ay,, + B3Bidding + BiM&A, 440
+ PBsAsset + foM&Ayption + B7Revenue + PgEbitda + & (1)
Céc gia thuyét duroc dat ra trong md hinh nghién cizu

H1: Céac thuong vu M&A cb bén mua hay cong ty thau tom la doanh nghiép
nuéc ngoai thi kha niang sir dung phuong thirc thanh toén bang tién mat cao hon so
VGi cac thuong vy c¢d bén mua 1a cac doanh nghiép Viét Nam-khi cac yéu té khac
khong déi.

H2: Quy mb thuong vu cang cao thi kha nang lya chon phuong thirc thanh toan
bang tién mat cang cao.

H3: Cac thuong vu M&A Ilua chon ddi tac bén.mua.thong qua dau thau canh
tranh thi kha niang lya chon phuong thirc thanh toan bang tién mat cua cac to chuc tai
chinh & Viét Nam cao hon so véi cac thuong vu M&Atwa chon ddi tac bén mua théng
qua cac hinh thic khac

H4: Cac thuong vu M&A ¢0 ti 1¢ M&Awcang cao thi kha nang lya chon phuong
thirc thanh toan bang tién mat cao hon so vgircac thuong vu ¢ ti 16 M&A thap

H5: C&c cong ty muc tiéu cd tai sanslon thi kha nang lya chon phuong thirc
thanh toan bang tién mat I6n hon véi nhing cong ty muc tiéu co tong tai san thap.

H6: Cac thuong vu sép nhap thiskha ning lya chon phuong thic thanh toan bang
tién mat cao hon so véi cac thuong Vg imua ban.

H7: Céc thuong vu M&Aw€6 doanh thu bén ban hay céng ty muc tiéu cang cao
thi kha nang lya chon phuongthirc thanh toan bang tién mat cang cao.

H8: Céc thuong vu M&A €0 loi nhuan truéc thué, 14i vay va khau hao bén bén
hay cong ty muc tiéu cang\cao thi kha ning lya chon phuong thirc thanh toan bing
tién mat cang cao.

Két qua bdc dau cho thiy khdng cé y nghia théng ké khi tién hanh véi mo
hinh (1) ban dau d& ra. Sau khi loai lan luot céc bién Revenue, Ebitda va
M&A _option thi ta duoc phuong trinh (2) vaéi do tin cay cao.

M&Apayment = Po + Prforeign + BoM&Ay,, + P3Bidding + ByM&A; 4110
+ fsAsset + &,  (2)
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Bang 2.10: Két qua md hinh hai quy Probit

Bién doc lap Hé sb dy/dx GiatriZ GiatriP
Hang sé -13,0008 -0,1818 -3,525 0.000423 ***
Foreign (X1) 4,4458 0,0622 2,417 0,015659 **
MA-size (X2) 0,0147 0.00002 1,718 0,045763 **
Biding (X3) 32192 0,045 2,886 0,003900 ***
MA-ratio (X4) 6,2890 0,088 3,315 0,000915 ***
Asset (X5) 0,0088 0,00001 2,039 0,041477 **

Gia tri kiém dinh chi binh phuong: 138,84
Hé sb xac dinh R2 (%): 0, 5706
Ghi chi: *** mutc ¥ nghia < 1%

** muc Y nghia nho hon < 5%

* muc Y nghia nho hon < 10%

(Nguon: Xu Iy sé liéu tir phan mém R)

Két qua hoi quy probit (2) trén xir Iysg lidu tir phan mém R duoc trinh bay ¢
bang 2.10. Theo thdng tin & bang 2.9, Két'gqua kiém dinh mé hinh (2) phu hop véi
phan tich v&i P < 0,05. Cu thé, hai bién_phu thudc 1a X3 va X4 c¢d mic y nghia nho
hon 1% va céc bién phy thudc con laiX1,X2 va X5 ¢6 mic ¥ nghia nho hon 5%.

Bén mua la doanh nghiép=nuéc ngoai, véi mac ¥ nghia nhd hon 5% va hé s6
beta 4,4458 cho thdy méi tudsg Quan thuan voi kha ning lya chon trong M&A
phuong thirc thanh toan bang“tién mat trong M&A cua cac t6 chuac tai chinh ¢ Viét
Nam. Hon nita, voi tac ddng*bién (dy/dx) 1a 0,0622 cho thiy d6i véi cac thuong vu
M&A c6 bén mua la doanh nghiép nudc ngoai thi kha nang st dung phuong thic
thanh toan bing tiénsmat cao hon 6,22% so véi cac thuong vu c¢d bén mua la cac
doanh nghiép Vigt Naf khi cac yéu té khac khong doi.

Quy md thirong vu M&A, véi mic ¥ nghia thong ké nho hon 5% va hé sé beta
0,0147 ciing cho thdy méi twong quan thuan gitra bién quy md thuong vu M&A va
kha niang lya chon phwong thirc thanh toan bang tién mat caa céc t6 chuc tai chinh &
Viét Nam. Nghia la quy md thuong vu cang cao thi kha nang lya chon phuong thirc

thanh toan bang tién mat cang cao.
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Hinh thizc ddu thau théng qua cgnh tranh, véi mic y nghia thong ké nhé hon
1% va hé s beta 3,2192 cho thay bién hinh thirc ddu thau thdng qua canh tranh c6 tac
dong thuan dén kha ning lua chon phuong thiic thanh todn bang tién mat cua céc to
chuc tai chinh & Viét Nam. Cuy thé cac thuwong vu M&A lya chon di tdc bén mua
thong qua du thau canh tranh thi kha ning lya chon phuong thic thanh toan bing
tién mat caa cac to chirc tai chinh ¢ Viét Nam cao hon 4,5% $0 véi cac thuong vu
M&A lya chon ddi tac bén mua thong qua cac hinh thuc khacs(V/6i tac dong bién la
0,054).

Ty 1é M&A theo % vén sé hitu cia cong ty muc tiéu, Véi, mac y nghia thong ké
nho hon 1% va hé sb beta 6,2890 cho thay bién ti 16 M&A ¢co tac dong thuan dén kha
nang lua chon phuong thic bang tién mit cua céc to chac tai chinh & Viét Nam. Cu
thé cac thuong vu M&A ¢6 ti 1¢ M&A cang cao thi kha ning lya chon phuong thirc
thanh toan bang tién miat cao hon so véi cac thuotig vu co ti 16 M&A théap 1a 8,8%
(véi tac dong bién 0,088). Tuy nhién han ché gaa=dé tai ciing nhu nhitng nghién ciu
truéc d6 1a chua xac dinh dugc ngudng ti 16 cao va thap ddi vai chi tiéu ty 18 M&A.

Tong tai san bén mua, vi mic Ynghia théng k& nho hon 5% va hé sb beta
0,0088 cho thay bién tai san bén mua fiay, Ta’bén cong ty muc tiéu cang cao thi kha
ning lya chon phuong thirc thanh4gan bang tién mat cua cac to chic tai chinh Viét
Nam cang cao. Cu thé cac cong ty muc tiéu co tai san 16n thi kha ning lya chon
phuong thirc thanh toén bang tién mat I6n hon véi nhitng cong ty muc tiéu co tong tai
san thap. Tuy nhién cling mac.phai han ché nhu bién ty 16 M&A.

Céc két qua nay phimvoi'véi gia thuyét dat ra va cac két qua nghién cau trude
d6. Bé dam bao khdng-ed-hién tuong da cong tuyén trong mé hinh héi quy, ma tran
trong quan duoc lap (Bang 2.11). Thong tin tir ma tran twrong quan cho biét hé sb
twrong quan giita ¢4¢ bién nho hon 0,6. Biéu nay cho thiy giira cac bién khong xay ra
hién twong da cong tayén. Dua vao Bang 2.10, ta c6 hé sé xac dinh R2 14 57,06%, cho
thdy 5 bién trong mé hinh c6 thé giai thich duoc 57,06% d6i véi bién phu thuoc Y, mo
hinh (2) pht hop va c6 y nghia thong ke.
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Bang 2.11: Ma tran twong quan céc bién déc lap

X1 X2 X3 X4 X5
X1 1
X2 -0,139 1
X3 -0,258 0,032 1
X4 -0,080 0,208 0,012 1
X5 0,069 0,057 0,046 -0,317 1

(Nguon: Xur Iysé.liéu tir phan mém R)
2.3.  Danh gia va thao luan
Tur két qua nghién ciu cac yéu té anh huong dén su'la’ chon phuong thirc thanh
toan trong M&A tai c4c to chirc tai chinh Viét Nam, cd.thé rut ra két luan sau day:
Thet nhat, ba yéu té anh huang cha yéu dén sysaschon phuong thirc thanh toan
M&A cuia cac t6 chirc tai chinh tai Viét Nam Ja‘quot gia cua doanh nghiép bén mua
phuong thirc dau thau trong M&A va ty 16 M&A Cy thé: dbi véi cac thuong vu co
bén mua la doanh nghiép nudc ngoai, duog-hinh thanh théng qua hinh thac dau thau
canh tranh hozc ¢ ti 16 mua béan va sap niap\cang cao thi xac suat si dung tién mat dé
thanh toan cang cao.
Thet hai, hai yéu t tac dong tudng, ddi it dén su lva chon phuong thirc thanh toan
M&A cuia C&c t6 chuc tai chinh tai Miét Nam la quy mé thuong vy va tong tai san bén
ban. Cu thé: d6i vai cac thuongwii ¢6 quy mo thuong vu cang lén hoic téng gia tri tai

san bén ban cang 16n thi xac swt sir dung tién mat dé thanh toan cang cao.
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CHUONG 3: MOQT SO GOQI Y VA KHUYEN NGHI VE PHUONG THUC
THANH TOAN PHU HQP VOI PAC PIEM VA TINH CHAT CUA CAC TO
CHUC TAI CHINH O VIET NAM
3.1. Pinh hwéng phat trién M&A trong thoi gian téi cia Viét Nam trong linh vuc

tai chinh — ngan hang

Theo bao céo ciia Dién dan M&A 2018, trong 6 thang ddu aim 2018, tong gié tri
cac thuong vu M&A tai Viét Nam dat 3,55 ty USD, bang 155%,_cung ky nam 2017.
Trong d6, mang tai chinh - ngan hang ding thr 2 trong caeythttong vu M&A voi
19,06% tong gia tri cac thuong vu, chi ding sau mang bat déng san. Trong linh vuc
ngan hang, cac giao dich tap trung vao mua lai cac cong tytaj chinh tiéu dung, cong ty
quan 1y thé, dich vu tai chinh nham phuc vu nhu cau ngay cang ting cua thi truong.

Theo ong Pang Xuan Minh, Tong giam doc Cong ty AVM, du bao trong M&A
mang ngan hang va dich vu tai chinh, trong thoi giamtsi cac nha dau tu quan tdm céc
linh vuc tai chinh cé nhéan, tai chinh tiéu dung,-heat dong thé, cong ngh¢ ngan hang
v.v. von 13 nhimg mang con nhiéu tiém ning doi v6i Viét Nam. “Nha dau tu nudc
ngoai s¢ con co hoi, chéng han nhu BIDY=C4c cong ty tai chinh, hodc bao hiém cua
cac ngan hang ciing s& can tim d6i tac d&phat trién nham dam bao sirc canh tranh trén
thi truong.

Nhén manh vé tiém ning cho'M&A trong linh vuc ndy, tai Dién dan M&A 2018,
Pho6 Thu tuéong Vuong Pinh Hué cho biét Viét Nam sé& tiép tuc tai co cAu manh mé
linh vyc tai chinh, ngan hangsTheo d6, Chinh phu s& ban va chuyén giao nhiing ngan
hang yéu kém va trong tinh tfang dic biét nhu Ngan hang Xay dung, GP Bank,
Oceanbank... Pang chéftuy Chinh phu s& khong cp thém gidy phép cho ngan hang
100% vbn ngoai, nhung.sé cho phép ngan hang nudc ngoai mua ngan hang yéu kém
tré thanh 100% von nudc ngoai tai Viét Nam. Péc biét, Chinh phu cling sé td chirc ¢d
phan hoa va thoai von khoi cac ngan hang nha nudc, trong d6, Agribank da c6 16 trinh
IPO vao 2019, BIDV va VCB dang thuc hién chu truong ban bot von thong qua viée
phat hanh thém c6 phan cho cac nha dau tu.

Bén canh viéc tai co cdu cdc ngan hang, Ngan hang Nha nuéc ciing dang xay

dung phuong an tai co cau gan 40 cong ty tai chinh cta cac tap doan, tong cong ty nha
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nuée, trong d6 sé tinh ti viéc ban chuyén nhuong von cho cac nha dau tu trong nudc
va nudc ngoai.

Vé trién vong clia M&A mang tai chinh, ngan hang trong thoi gian tdi, ong
Nguyén Quéc Viét, chuyén gia vé M&A nhan dinh, “Véi viéc cho phép nha dau tu
nude ngoai ¢é thé s¢ hitu dén 100% cd phan cua cac ngan hang yéu kém chic chin s&
tao ra su hap dan hon ddi v6i dau tu vao ngan hang va M&A & ngan hang s& so6i dong
hon”. Bén canh d6, trong thoi gian t6i viéc ban vén cua BIDV cho‘nha dau nha dau tu
dén tir Han Qudc ciing s& 1a thuong vu c6 gia tri kha 16n. Chuaké, sang nim 2019
Viét Nam s& IPO Agribank... s& gop phan vao burc tranh $6i,dong cia M&A ngan
hang.

Ciing theo 6ng Nguyén Quédc Viét, hién cac ngan hang trong nudc dang c6 xu
huéng hop nhét va chit dong M&A. Xu hudng niy,s&wan tiép tuc trong thoi gian téi.
Vé phia cdc nha dau tu nudc ngoai, ho quan tahmnhiéu hon dén cac ngan hang trong
top 10. “Néu mua c6 phan thi cac nha dau tw nwée ngoai sé mua lai co phan cua céc
ngan hang trong nhom nay nhu Techcombank, TPBank... l1a nhitng ngin hang dang
c6 thi phan tét. Vi cac ngan hang top duéi, 1tha dau tu nudc ngoai s& khong mua cod
phan dudi 50% ma chi mua voi ty 18 @ugc kiém soat. Do do, cac ngan hang trong
nudc vé co ban s& chu dong dé sap ahap, tai cau tric”, ong Nguyén Qudc Viét nhin
dinh.

3.2. Xu hwéng lwa chon phirong thirc thanh toan chi yéu ciia cac té chirc tai
chinh Viét Nam hién nay

Thanh toan bang tiénmat1ahinh thic cha yéu trong cac giao dich M&A tai Viét
Nam trong nhimng nim-gua, Boi I&, bén thau tom da phan 14 cic quy dau tu tai chinh
mua mdt phan coéng ty"muc tiéu, hodc cic cong ty trong nudc va nude ngodi c¢b san
hoic c¢6 kha ning/hiiyndong ngudn tién mat dé mua mot phan hodc mua toan bo cong
ty muc tiéu.

Trong khi d6, bén ban mudn tim ddi tac chién lugc hodc thoai von théng qua ban
mot phan hodc toan bd doanh nghiép dudi hinh thiic thanh todn bang tién mat. Hinh
thirc trén gidp giao dich M&A c6 thé nhanh chong duoc hoan tat, dic biét 1a giao dich

c6 cau truc don gian.
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Tai cac qudc gia phat trién, hoan d6i cd phiéu, hodc két hop giita tién mat va co
phiéu 13 phuong thire giao dich duoc wa chudng. Hinh thirc hoan dbi ¢b phiéu dugc ap
dung trong cac giao dich M&A ma cac bén mudn dugc chia sé loi ich va rai ro cia
viéc hop nhét, hodc trong trudng hop 2 doanh nghiép hop nhit c6 quy md tuong
duong.

Tai Viét Nam, giao dich M&A théng qua hoan d6i c6 phiéu chi mai xuat hién
trong hon 1 nim tré lai ddy. Chang han, Cong ty Xi ming Ha Tién‘4phat hanh mot sb
co phiéu dé doi 100% lugng co phiéu dang luu hanh cua CORguty“Xi mang Ha Tién 2
theo ti l€ 1:1.

Hay Cong ty Co phan Mirae Fiber (KMF) sap nhapwao Cong ty C6 phan Mirae
(KMR) theo hinh thitc KMR mua lai 100% vén caa KMF thdng qua viéc phat hanh
thém c6 phiéu vai ti 1 chuyén doi 1:1,35.

Tuy nhién, c6 thé thay, cac cong ty trond 2. giao dich trén déu 1a “nguoi cing
mot nha” (c6 cling ¢6 dong chi phdi), nén viéc chuyén doi co phiéu ciing dé dang. Néu
khong cé yéu t6 thuan loi nay, giao dich M&A tai Viét Nam van chu yéu béng tién
mat.

V& mit ky thuat, viéc phat hanhth€m.co phiéu dé chuyén ddi cling nhu thue hién
cac quy dinh phap 1y tai Viét Nam khong phai la kho. Tuy nhién, trén thyc té, viéc
hoan doi ¢ phiéu lai khéng dé dangAnhiéu ly do.

Thir nhit 1a viée xac dinh, ti 18 hoan ddi c6 phiéu dua trén gia tri doanh nghiép
ctia mdi bén trong giao dich.sKhong dé dé chdp nhan gia cia mot doanh nghiép khac
va khong don gian dé thuyétphue ddi tac vé gia ciia doanh nghiép minh dua ra.

Thir hai 1a su khaebiét vé chién lugc, quan diém kinh doanh va van hoa khi ca 2
bén cung tré thanh c6 @éng cua cong ty hop nhat. Khé khin thir 3 xuat phat tir han ché
trong van hoa hoprtdescling chia sé lgi ich va rui ro khi hoan d6i ¢ phiéu.

Chinh kha nangvthap trong viéc thao g& cac khé khan khi hoan doi c6 phiéu da
1am han ché s6 lugng giao dich M&A thanh cong tai Viét Nam. Tuy nhién, khi ngudn
vén khong cho phép thuc hién cac giao dich M&A bang tién mat va dimg trude strc ép
canh tranh trong va ngoai nudc cing véi qua trinh hop nhit va pha san trong mot sb
nganh, hinh thirc hoan ddi ¢6 phiéu sé& 1a lua chon kha thi tai Viét Nam trong thoi gian

to1.
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3.3. Tinh hinh M&A tai Viét Nam cia cac cdng ty tai chinh 6 thang dau nim
2018 va dwa ra su lwa chon trong phwong thirc thanh toan trong M&A ddi Véi
cac thwong vu

Bang 3.1: Mot s6 thwong vu 6 thang diu nam 2018

linh vuc tai chinh, ngan hang, bao hiém

Target M&A
Acquiror size Stake Date Sector
company (US$mI)
Prudential
Vietnam Shinhan Card 0.00%: Financial
1 Finance Co., Ltd 151,00 100.00% 23/01/18 services
Co.,Ltd
Asia
: Estes 0:00%-
Commercial
2 Investment Ltd 152,00 5.520 9/01/18 Banks
Bank (ACB)
Vietnam’s )
Asia Alp Asia
. 0.00%-
Finance
3 Commercial _ 220,00 10.00% 7/5/18 Banks
Vietnam Ltd
Bank (ACB)
0/4-
4 | Techcombank Pi\a\ﬁf‘ffc 370,00 01'880//‘(’) 12/03/18 | Banks

(Nguon: Dién dan M&A 2018)
Thet nhat, bon thueng Vu tiéu biéu trong 6 thang dau nam linh vyc tai chinh —
ngan hang déu thong oua hinh thire ddu thau canh tranh cdng khai, do d6 néu lya chon
hinh thirc thanh toarihang tién mat tang kha ning thanh cong khi thyc hién M&A
Thet hai, Bén thau tom cia mot trong 3 thuong vy, cu thé thwong vu 1, 2 va 4
thugc doanh nghiép nuéc ngoai. Do d6 d6i véi 3 thuong vu nay c6 kha nang lya chon
phuong thirc thanh toan bang tién mat khi thuc hien M&A. Ddi véi thuong vu thi 3 13
mét doanh nghiép Viét Nam nén ddi véi thuong vu nay khi xét yéu té bén thau tom
thi kha niang s& lya chon 2 phuong thic thanh toan con lai hoic bang hoan doi cb

phiéu hoic bang phuong thic thanh toan han hop.
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The ba, d6i véi thuong vu thir 1 va thir 4 ¢6 ty 16 mua ban va sap nhap cao
0,00%-100% do d6 kha ning lya chon phwong thirc thanh todn bang tién mat ddi véi 2
thuong vu ndy kha cao. Hai thwong vu con lai véi ty 1é mua ban va séap nhap kha thap.
Cu thé, thuong vu 2 véi ty 16 M&A tdi da 1a 6,52% va thuong vu 3 Véi ty 16 M&A tdi
da la 10%, kha nang lua chon 2 phuong thirc thanh toan con lai cao hon so Vi
phuong thirc lya chon phwong thic thanh toan bang tién mat,

Thet fur: Quy mo thuong vu va tong tai san cua cong ty muc tiél cua cac thuong
vu néu trén khi so sanh véi nhitng thuong vu da thuc hién treng’qua khir twong doi
cao. Pic biét voi thuong vu the 3 va 4 kha I6n, nén kha nang thanh toan bang tién
mit twong dbi cao.

3.4. M@t sé diém can hru y khi 4p dung md hinh su lwa chen phwong thikc thanh
toan M&A ciia C4c té chirc tai chinh tai Viét Nam

- Thong tin sb liéu tong hop can dugc cohg.Khai va minh bach cua ca cong ty
muc tiéu va cbng ty thau tom.

- Can xem xét tong thé cac yéu t anh huong va mic d6 anh hudng dé phan chia
theo thir tu vu tién khi dua ra quyét dinh lwathon phuong thtc thanh toén.

- B4i véi cac chi tiéu vi du nhu quymd thuong vu va quy mo tai san cua cong ty
muc tiéu can dua ra cac thang danh,gia dé loai va so sanh xem xét muc gia tri bao
nhiéu thi duoc goi 1a 16n, trung binlva nho. Picu nay 1a can thiét dé quyét dinh doi

Véi viéc lua chon phuong thielthanh toan phi hop khi cin cir vao cac ngudng cu thé.
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PHAN I11: KET LUAN
1. Kétluan

Nghién ctu da dat duoc muc tiéu ban dau dit ra 12 xac dinh cac yéu té anh
huong dén su lya chon phuong thire thanh toan M&A (hoic bang tién mit hodc bang
hoan di ¢ phiéu) cua cac té chirc tai chinh tai Viét Nam. Sau khi phan tich mé hinh
ban dau voi 8 bién dugc xéac dinh dua trén cac ly thuyét giai thich vé M&A gdm
M&A size (X2), Bidding (X3), M&A _ratio (X4), M&A_option (%6) bién phan anh
tinh chat caa thuong vu; Asset (X5), Revenue (X7), Ebitda (%8)fihdm cac bién phan
4nh dic diém cua bén ban hay bén coéng ty muc tiéu va bién,Foreign (X1) 1a bién
phan &nh dic diém cua bén mua hay cong ty thau tom, ‘Kéb qua phan tich cho thay,
bién Foreign (X1), M&A _size (X2), Bidding (X3), M&A Tatio (X4) va Asset (X5) la
nhitng yéu té anh huong toi su lua chon phuong théc thanh toan M&A cua céc to
chuec tai chinh tai Viét Nam.

Trong nam nhan t anh huong dén su lya ehem ba yéu td anh huong chii yéu dén
su lra chon phuong thirc thanh todn M&A cua céc té chuc tai chinh tai Viét Nam la
qudc gia ciia doanh nghiép bén mua phuong.thic dau thau trong M&A va ty 1é M&A.
Cu thé: ddi véi cac thuong vu c6 bén/Mmua [a doanh nghiép nudc ngoai, dugc hinh
thanh théng qua hinh thirc dau thawcanh tranh hozc ¢ ti 1é mua ban va sap nhap cang
cao thi xac suat st dung tién mat d€ thanh toan cang cao. Ngoai ra hai yéu té tac dong
trong ddi it d&én sy lya chon phuong thic thanh todn M&A cua cac to chuc tai chinh
tai Viét Nam 1a quy mo thuong vu va tong tai san bén béan. Cuy thé: ddi véi cac thuong
vu ¢6 quy md thuong vu eang-1én hoic tong gié tri tai san bén ban cang Ion thi xac
suat sir dung tién mat déthanh toan cang cao.

Nghién ciru ciing vt ra dugc mot sé nhan dinh vé cac thuong vu trong tuong lai
dwa vao két qua nghién ctu, cu thé 1a bon thuong vy dau nam 2018 va mot s6 diém
can luu y khi &p dunig md hinh su lya chon phuong thac thanh toan M&A cua cac to
chuc tai chinh tai Viét Nam nhu can xem xét téng thé cac yéu té anh huong va muc
d6 anh hudéng dé phan chia theo thir ty uu tién khi dua ra quyét dinh lya chon phuong
thirc thanh toan. Déi véi céc chi tidu vi du nhu quy mé thuong vu va quy mo tai san
ctiia cong ty muc tiéu can dua ra cac thang danh gia dé loai va so sanh xem xét muc

gia tri bao nhiéu thi duoc goi 12 16n, trung binh va nhé. Biéu nay la can thiét dé quyét
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dinh ddi véi viéc lva chon phuong thirc thanh toan phd hop khi cin cir vao cac
ngudng cu thé.
2. Han ché cia dé tai

- Viéc phan dinh cac loai hinh céng ty va cac nganh nghé van con mang tinh
turong d6i. Do d6 viéc lya chon cac cong ty muc tiéu 1a cac t6 chuc tai chinh van mang
tinh twong d6i, do mot s6 tap toan thyc hién nhiéu loai hinh kinh doanh ciing nhu céac
linh vuc kinh doanh da dang khac nhau.

- Chi thyc hién 1 md hinh véi gia dinh bién phu thude bang 1 néu sir dung
phuong thirc thanh toan bang tién mat va bang 0 néu sir dung 2 phuong thtc thanh
toan con lai. (do dac thu M&A tai Viét Nam hién nay chwajcod sir dung phuong thirc
thanh toan hon hop)

- Chua xac dinh dugc ngudng xac dinh doi véimét vai chi tiéu vé quy md va gia

tri
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PHU LUC

VIETHAM MiEA TRANSACTION 2017 - 1HZD18

Secter:  FOOD & BEVERAGE

et THALAND | Type | | snpDate | | Size (USSm) | | Stake

Majarity 19125207 4,696.00 0.00% — 53.59%

Thai Baverage (ThaiBev)

ThaiBev, thraugh its ewnership of local subsidiary Vietnam Beverage, won the bidding for an
- alsrast S4% halding i SABECD. ThaiBev emerged as the anly major investor te bid i what had

Taget been billed & the hottest suction of Vietnam's biggest el sale. Vietnam's Ministry of
Industry and Trade sold the SABECO stake for YHD 390,000 (514.09) & share, which was 3,55
premium over Monday's cloding price.

Saigon Besr Alcohol Beverage Corp (SABECO)

SABECD was & SOE, and the Largest brewery in Vietnam, (There ane only & few key players in

Vietnam beverage industry and SABECO slready s (Revlargest market with 405 share, snd the

largest distribution channel. Recognizing the poténtials of such fast-growing consumer market

in Vietnam, as well a2 the rare cocasion of tagital divestment from the government, ThaiBey

bid approximatsly S4.7bn Lo be the major stakaWalder of SABECO and afficially entered the

beverage industry of Vietnam. ThaiBevis oemed by Thai billionaire Sirfvadhanabbakdi, who had

special interested in Vistnam market and marm of his companies beld majority stakes in

Vietnamese players like Metra CashEGarry (i Germany), Vinamilk, Fhu Thai Groug, Hanl

Melia Hotel, ate.

Vietnam Ministry of Industry and Trade

Sector: REAL ESTATE

Acapirer SINGAPORE Type. N | anbate | | size jussm) | | Stake

Minarity D4 ENE 1,300.00 0.OTE — 5.74%

GIC Pe Ltd.

Vingroup, Vietnam's biggesl conglomerate decided 1o 1BL Vinhomes on HOSE, and held the
- largest initial public offering of the first half of 2018 in Vietnam. Singapare's sovereign wealth
Toget fund GIC agreed to iy Vinhomes shares and extend the company a debt-like instrument in a
US51. 3 billion deal ahead ol the planned equity affering. During the PO of Vinhaomes, GIC paid
about US5E50 millitn, for & 5.74% stake.

GIC Pre Lid isthe soveraign wealth fund established by the Government of Singapore Lo
Saller marage Sifgapore Toreign reserved. GIC was no stranger Lo Vietnam's market, having alresdy

pequired stakedal Vietnamese key player businesses. Before the Vinhomes deals came

through 4GIC Pre Lid. had slresdy owned & 7% in Vietcombank, 5% stake in Masan Group, 5.5%

in Vietdet, 0% in Vinamilk, and 3.5% FPT. |13 total holdings reached a total value of
¥ingroup LSSA5E. Gfingior disclosed deals amount anly).

Sector: FOOD & BEVERAGE

Acquiror Csm:;.l.mnE Tpe | [ aovste | [ suequssm | [ soke |

Minarity 171170017 1,150,000 0.00% — 10.03%

Jardine CEC

N Winemilk was Uhe largest dairy corpesation in Vietnam wha ewned SB% of markel share in
-— Vietnams dairy market. It was aluo the largest listed comparry in the country by market
Tget Mams eapitalization - seene USS10.9 billian a3 of Mav 2017, In terms of scale, Vinamilk aperated 13
dairy factories, owned 10 cow farms and had 240,000 retailers a3 exclusive distributars.
Vinemilk had presence in aver 43 eountries and territories oulside Vietnam and was alin 18.74%
wwned by Singapere-based Fraser B Meave (FEH)

an investiment halding company fram Singapare, engaged in & variety of sectars! sulomative,

financial, hesy equipment and mining, agriculture, infrastrueture and logistics, infarmation

technology, and property businesses in South East Asia. The acquisition of Vinamilk was in line
FH/A with the Jardine CRC group's strategy of investing in market-leading companies in the regian.

Saller l& - Jardine CRC paid US51,150mn for 10.03% stake @ the Vietnamese dabry giant. Jardine CRC was
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Sector:  REAL ESTATE
e HowGkoWG | Type | [ andate | [ smeqsim | [ siwe |
Minority 147082017 400.00 000 — MrA

Hong Kong Land

Cll and Hong Keng Land signed a cocperation contract to jointly develop Thu Thiem River Park
in Thi Thierm New Urban Tewn, District 2, Ho Chi Minh City whereas Hong Kong Land owned

undiselosed stakes in Thu Thiem River Park project for USS400mn.

ClIl wias founded by the end of 2001 b Sct a8 &0 instrument for the Ho Chi Minh City Peoplae’s
Commitles Lo fundraise from private sounces Ua irvest in infrastructure devalopments. Thu
Thierm Mew Ubran Town was much expected o beautifly and contribute to Ha Chi Minh city"s
wrban planning. Hong Kong Land was property i t, management and develapment
graups with premium commereial and residential acras Adfa. This was
Hangkong Land's second residential project in Vi

The praject, if implemented sucessfully would 1,140 urits including luxury
Ho Chi Minh City Infrastructure Investment  apariments, sky villas and garden apartments. Fu ameritied include swimming pools,
JEC Ty public green aresd, supermarkets and maone; a comfortable, convenient, modern Living
environment.

4
Y

Sector:  BAMKS
! UHITED STATES AnDate | Size [USS) | I Slake
fi01e 37000 000 — HfA

Warburg Pinews LLC

Warburg Pincus agreed 1o v 370mn in Technological and Commercial Joint Stock Bank
{Techeombank), marking equity investment to date in Vietnam.
Techcombank was ane of eommercial barks in Vietnam with & sustainable financial
fourdation and strong partfalio. HSBC Vietnam used to back up Teehoombank
B8 its majority stake hol ewever, HSBC announce to divest its capital in Techeombark in

2017. It was quite easy for T 1o attract capital given its streng perfarmance in
Vietram banking i

Warbug Pincus equity firm based in the LS. aiming o ivest in companies that
had sustainable The firm had made several major invesiments in Yietnam in previous
years such e Vincom Retail, US5300mn inta VinaCapitsl to invest in and
Us$200min IDC Corp. Warburg Pincus did not disclose the size of its stake

H3BL Vietnam T bank 1. g the transaction but a seurce familiar with the matter said it would own
s ernﬁr:emmthunmulﬂ become one af he bank's biggest shareholders.

- &
Sector: REAL ESTATE

Accpuior J | rwe | [ anome | [ s EE]H

Majority 224207 S0.00% — 100.00%

Hankyu Realty & Nishi-Mippon Railread
Park Binh Chanh was a luwry residential area project in District 7, He Chi Minh City.
ious domestic and intermational eampanies would be invalved in architeetural design_
Landseape design, and infrastructure at Mizukd Park. Mam Long Investment Corp was tawnship
developer with market broadly covered He Chi Minh City and other growing cities. As a fast-
miving group powered by 14 dynamic subsidiaries and associates, Mam Lang was a preferred
destination for both Lecal and international investors. Mizuki Park was the fourth ce-aperation
between Nam Long nvestment and the two Japanese investors, after three highly successiul
projects like Flora Sakura, Kikyo Residences, and Fuji Residence.

Nishi-Nipgon Railroad was one of Japan's “Big 167 private railrosd companies. Nishi-Nippon
Raflroad aperated local and highway buses, supermarkets, real estate and travel agencies, &
well 28 railways. Hankyu Realty Co. Ltd. operated &g a real estate management. Harkyu Realty
sold and leased real estate properties, pravided brokerage and consulting services on real
estate, 3 well 3 Bpprakes the properties. Hankyu Realty also operated insurance agency,
sports facilities, and parking lot. Hanky Realty and Nishi-Nippon Raflread bath held S0% stske in
Mizuki Park.
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Sector:  REAL ESTATE

Acquiras UNITED STATES | Type | | AnDate ||_Eﬂ}_||_|

Majority FRF R FI ) 50.00% — 100.00%

Warburg Pincus and VinaCapital, & Vietnamese investmenl management and real estate
development firm, came Lo agreement in makirg an investment of US5300mn o Torm a hotel
venture in Southeast Asia. This included the 100% sequisition of Serenity Holdings, a compary
previously owned by Mr, Don Lam - CEO of VinaCapital - and Mr. Marco van Aggele.

The joint venture was established with the vision of making Vietnam the leading hatel market
i Southesst Asia. The project’s long-term goal & Lo seize the appertunity from the strang-

growing tourism industry in the next 5-10 years, China.
Serenity Holdings is a beachside resort & city hotel L compay, popular for its
flagship resorts, Fusion Maia Da Mang & Fusion rang.

SINGAPORE El mml || siabe |

Majority 17 0.00% — 100.00%

Heppel Land signed USS297mn
prime sites in Ho Chi Minh City:
Keppel Land plannid to
condominium. The twa
141,540 square matars,

14 1o aequire 100X interest in two
ard i District 9. I the Seuth site,

landed horres and & 1,029-unit high-rise

would span & gress foor area (GFA) of sbout 35,110 and

Keppal Land wis & headquarterad in Singapare. The company consisted of
several affiliated businesses that specialized in offshore and marine, property, infrastructure
and asgst . Keppel Land had invested in several projects in Vietnam
over the years, i six real estate projects during 2017-1H2018.

Sertor:  REAL ESTATE (b,
S | 1pe || andate | EEEEIH Stake |

Minerity 2170472018 240,00 0.00% — 100.00%

Shinhan Bank Vietnam Ltd

han Barik Vietnam Lid was a local operation in Vietnam of Shinhan Bank Sauth Kores.
Bark was ane of the biggest bank corporation in South Korea and in recent years had
ng operation across borders and had presence in Vietnam since 1993 thraugh
mhan Bark Vietram Lid. Ausiralia and Hew Zealand Banking Group (ANZ) was one of the
biggest bank by market capitalization in Australia and had been aperating in Vietnam sls since
1993,

ANT hiad been unsatisfied with its businestes in Vietham becsuse of high bad debt raties and
par risk management 2 loeal financial Istitutions, and the legal system. ANT Bank Vietnam
shist 14 Bwn doars in a transaction that tranderred the entire retail division, six trandaction
offices and 125,000 individual customers to Shinhan Bank for USS240ma. This suecessiul
transaction had been eonsidered a4 & big step for Shinhan Bank Vietnam's development in

Vietrarm market, & well 23 & boest of confidence Tor Vietnam retail banking In upcoming time
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VIETHAM MEA TRANSACTION 2017 - 1HZD18

Sector: BANES
Acquirer

Alp Adfa Finance Viatnam Ltd

Teget Name

Yietnarms Adia Cammercial Bank (ACE)

Seller

Standard Chartered Bank (Hong Kong) Lid

VIETHAM Thpe AnDate | Size [US5m] | | Spake
Minerity O7/05/2018 170.00 0.00% — 10.00%

Asia Commercial Bank (ACE) was the largedt private bank in Vietnam by asets. ACE
demanstrated strong performance, with consalidated profit of approximately more than
US585.7mn by the end af 2017, wp 60 per cenl year-an-year.

Meverthelets, Standard Chartersd Hang Kong ended twelves year partnership with ACB,
offloading it entire holding of more than 154 million shafes in the Vietnamese bank. The
foreign bank explained it was under pressure to cul codls SMerdulfering lotses fram emerging
markets. There tesmed Lo be a trend that foreign banks afewithdrawing irvestrment fram local
banks |ike cases of ANT and BHP Paribas.

Alp Asia Finanos Vietnam Lid secured 108 stakie indACE for WS5220mn. Under Alp Adla Finance
Wietnam Lid, two foreign funds Sather Gate Investiments Lid and Whistler investments Ltd each
owmned 5% stake in ACB.

Satlor:
Aequirar

INDUSTRIAL GDODS & SERVICES

Warburg Pincus, Becamesx IDC
Taget Name

BWID BW Indistriak Development Lid

N wavate | [ size sy | |

oS 2017 200.00

UMITED STATES | SLake

— 100.00%

Type
Majarity

0.00%

Warburg Pincus, LLC & an American privale equity firm that is ro siranger Lo Vistnam's
investment scene. Becames IDEAPE Vistnamess Government sanctioned S1ate awred
Irvesstrent and & developmient company for Binh Dueng Province. Warburg Pincus decided to
team up with a Vietnamess indistrial real sstate developer Becames (DT Corp Lo farm an
US5200mn lagistics jois venture. Through the deal, Warburg hopes to capitalize an growing
demand for warehouses andmanulacturing space in the country which reparted GOP growth of

Seller 6.8% last year.
The ey venbuf@EW Industrial Development Joint Stock Company (BWID), i said o be
- focusing on developing institutional-grade legistics and industrial properties across Vietnam.
Sactor: REAL ESTATE
. sioapoRe | Tipe | | anoste | [ siequssm | [ stake |
Majority 161207 177.00 0.00% — 100.00%
CapitaLand
‘ Capitaland was one of Asix's largest real sstate companies headquartered and listed in
Taget Hame Singapore. In Moy 2017, Capitaland Litd scquired an S70-unit residential development in

munnuﬂmlm’©

Q
N

Seller

WHIA

g

Wjetfiam at a total value of USS177mn. The acquisition has propelled the number of

Capital and’s residential portfolio to 11 projects in Vietnam._ Located in District 4, HOWC, this
area was alsa its ninth residential unit in this busiest city of the country. The 1.45-hectare
site, elose Lo Sakgon River, was designed for two 14-storey towers as well as retail units on the
lemser Tloors.
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Sector: COMSTRUCTION B MATERIALS

Acguiror THAILAKD I Type I | AnDate I | Size [UISSmm) I SLake

Minority 0703 2mM7 156.00 0.00% — 100.00%

S5CG Cement - Building Materials Co Ltd

SCG Cement-Building Materials Co.,Ltd. operated ad & subgsidiary of The Siam Cement Public Co
Lid. SCG Cement-Building Materials manufactured and distributed building materials and
construction products. Its products ineluded grey and white cement, ready-mix concrate,
morlar and refractary products, concrete paving blocks, real and ceramse Liles, fiber-cament
board and wood substitutes, sanitary ware and fittings, and insulation.

Wistram Construction Materials [VOM) was established in 2008 by international conglomerate
Kisto., It produced cement bearing the brand STARCEMT) STARMAX, and STARPRO, and

exparted clinkers to Bangladesh, Malaysia, and the Ph . NCM had & capacity of 3.1
million tonnes & year. According to SCG, the plant had tial to be more afficient. The
deal Bequiring VO brought SCG'S Cement capacity lanidl, Beroes South Esst ALa Lo

ENIA 10.5 million tons, relative to its 23-million-ton land.

Sactor: REAL ESTATE 3

Acguirar VIETHAMS

Size Slae
JAPAN Type (Us5m)
Hi& 1250372017 152.80 D.00E — HN/A

&n Gia nvestment and Greed Group
La casa residential complex in Distri Minh City was owned by Van Hung Phat Corp. It

had & vobal area of 6.35 ha. The

office-tel. The building H'H:I.I.#d
commercial Aress, services

of & blacks from 28-35 Moors and 1 block
and other functional areas such as hospitals,

Mary irvestars bid in La Latest eie were An Gia Investment [Vistnam) and Greed
Group (Japan). An Gia | had acquired a series of real estate projects in Ho Chi Minh
City swseh as The Garden (T, District) of MAKYCD Investment Limited Company: Angia Star

{Binh Tan Dstrict) af Birh nvestment Construction J5C. The MEA trend in the real estale

develap well i the market.

Van Hung Phat Corp.

Secior:  BAMKS 04

Acquiror HONG Type | | anDate | [ Size usSmy | | Stake
Majarity 0671172017 152.00 0.00% — 100.00%

Bank of China Hang Kang Holdings Ltd ¢

Heldings Lid announeed that it had entered inte Agreements with Bank af
Chi ") i relatien te the transfer of the Vietnam Business and the Philippines Business
fvely, s part of the restructuring exercise of the BOC Graup i the ASEAN region.
emgideration Tor the proposed transler of the Vietnam Business is USS1SZmn,

proposed transfers of the Vietnam Business and the Philippines Business, together
the previois hequisithors of subsidisries andior businesses from BOC in Malsysis_
Thailand, Indonesia and Cambodia, a3 well as the establishement of the Brunei Branch, BOCHK
wiuld transfarm inte sn internationalized regionsl hank.
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