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Loi noi dau

Linh vuc Pau tu tw nhan (Private
Equity) dugc xem 1a nhén t6 quan trong
hét sttc quan trong thic day su ting
treong kinh té tai Viét Nam. Muc tiéu
ctia bao cdo nay nham thu thip nhan xét
va y kién phan héi tir nhitng nguoi
tham gia vao linh vyc dau tw, vé trién
vong vé linh viec Dau tw tw nhan tai Viét
Nam.

Trong cudc khao sat [an th 16 cua
chung toi vé linh viec Dau tu tw nhan
duoc thice hién vao thang 3 nam 2017,
78% cac y kién phan hoi c6 nhan dinh
tich cuc vé nén kinh t& Viét Nam.

Nam 2016 la m6t ndm vdi nhiéu bién
dong thi trrong anh huong xdu dén moi
trueong kinh t€ tai Viét Nam. Trung
Qudc, ddi tac thuwong mai 16n nhat ctia
Viét nam, da va dang trai qua thoi ky
tang truong kinh t€ cham. Ngoai ra,
Hiép dinh TPP dang ding trén bo vuc
“khai t” sau khi Tong thong Trump rat
My khoi Hiép dinh thwong mai nay
cting da gay ra nhitng quan ngai 16n vé
trién vong dau tu, thuong mai tai Viét
Nam.

Mdc du vay, trong khao sat nay nhitng
ngudi tham gia van thé hién sw lac quan
doi voi trién vong dau tu tai Viét Nam,
vOi sy tang thém ca vé muc dd hap dan
va cac hoat dong dau tu. Viét Nam duoc
xem la diém dén hap dan dau tu thit hai
trong toan khu viec Dong Nam A.

Mtic d6 hdp dan ctia nganh “Van
chuyén & Kho van” c6 su thay d6i nhiéu
nhat v6i 7% nha dau tu quan tam hon so
vdi khao sat trede ctia chuing toi. Nganh
“Thyc pham & D6 udng” cung voi
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nganh “Ban 1&” van tiép tuc giit viing vi
tri hai nganh hap dan dau tu nhat.

“Quan tri doanh nghiép” van tiép tuc la
van dé tran trd 1én cta nha dau tu, va
theo d6 cling la linh viec dwoc cadc nha
dau tu nhan dinh 14 can ¢ sy tham gia
tich cuee vao cong ty duoc dau tuw.

Vé nguon cung giao dich, véi nhiing
Nghi quyét vé c¢6 phan héa gan day do
Chinh phu ban hanh, 52% nguwoi tham
gia khao sat dong tinh “C6 phan hoa ctia
doanh nghiép Nha nuéc” la nguon cung
cap 16n nhat cho cac thwong vu dau tuw.

Khi xem xét cac yéu to dau tu vao Viét
Nam, nha dau tu tw nhan cho ring
“Tang trudng kinh t&” va “Co hoi
nganh” 1a hai nguén co hoi dau tw 16n
nhat. Trong khi d6, phéan 16n y kién cho
rang “Khdac biét trong ky vong vé gia”
va “Tw choi chia sé rui ro giao dich” la
hai nhan t8 chinh dan dén viéc cac giao
dich dau tu khong thuc hién duoc.

V6i quan diém tich cuc nhu trén, méc
du cé nhitng bap bénh trong tinh hinh
kinh t€ Viét Nam nam 2016, chung t6i
van ky vong vé su phat trién on dinh va
bén viing trong linh viee Dau tu tw nhan
trong 12 thang toi.



MOI TRUONG PAU TU




Moi treong dau tu

danh gia Viét Nam
“hap dan” va “rat hap
dan” vé mdrc do thu
hat dau tw trong boi
canh kinh té toan cau
hién nay

thap hon muc tiéu do

Ty I¢ téng truvéng Nha nuwéc dat ra
GDP nam 2016 nam 2016 12 6.7%

6.21%

Xép hang: !

diém dén hap dan dau tw
trong khu vwc Dédng Nam A

nhan dinh “Tham
nhiing”, “Co s& ha
tang” va “Quan
liéu/thtd tuc hanh
chinh cta chinh pha*
la nhirng tré ngai cho
dau tw tai Viét Nam

78% y kién khao sét

0 cho réng trién vong
2 3 / kinh té Viét Nam sé
o kha quan hon trong

12 thang tiép theo
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Trién vong kinh té trong 12 thang toi

Phan 16n y kién khao sat cho rang nén kinh t& Viét
Nam sé tién trién tich cwec hon, tang 23% so véi khao
sat nam 2016.

TRIEN VONG KINH TE VIET NAM TRONG 12 THANG TIEP THEO
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156 liéu ctia Tong Cuc Thong ké
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Tinh dén 6 thang cudi nam 2016,
toc do tang treong GDP dat
6.21%, cao hon so véi mttc tang
tredng nira dau nam 2016 la
0.69% va vuot du doan ciia Ngan
hang Thé gidi (6%). Tuy nhién,
con sd nay thap hon so véi mie
6.68% cung ky nam 2015, danh
dau sy tang treong cham dau
tién trong vong 4 nam gan day
va thdp hon so v6i muc tiéu Nha
nudc dat ra cho nam 2016 la
6.7%. Vé lam phat, chi s6 CPI
nam 2016 1a 4.47%, dwoc kiém
ché& duwdi mirc 5%. Lai suat duoc
gitt & mtc 6n dinh 6.5% va toc
do tang triedng tin dung dat
18.71%, tang so v&i cung ky ndm
ngoai va nam trong mirc muc
tiéu 18% dén 20%'.

Nam 2016 dwoc danh gia la mot
nam kho khan cho nén kinh té
Viét Nam, vdi cac su kién nhw
tham hoa moi treong, do Tap
doan Formosa gay ra, dan dén

hién tuwong ca chét hang loat
cung su giam sut lyong khach
du lich. Ngoai ra, tinh hinh thoi
tiét, thién tai bat thuong gay
giam sut trong san luong nong
nghiép. Tat ca nhitng van dé nay
da anh huong lam giam t6c do
tang treong GDP.

Tham nhiing, su thiéu hut ngan
sach Nha nuedc, khd nang canh
tranh kém cua cac cong ty nho va
vita, cung vdi trinh do quan tri
thap kém la nhitng van dé quan
ngai cho nén kinh t€ trong tuong
lai.

Mic du ding trude nhitng kho
khdn va bién dong vé kinh t&
chinh tri toan cau, Viét Nam van
cho thay su kién cuong, véi niém
tin tich cwe ctia cac nha dau tw.
Nhitng cOng ty tu nhan va doanh
nghiép Nha nuwéc méi niém yét
hita hen sé tao nhiéu co hoi tot
cho linh viec Dau tu tv nhan.



Thay d6i toan ciu anh huwéong dén moi treong dau tw

Quan ngai vé nén kinh t&€ Trung Quéc

80% ngudi tham gia khao st lo lang vé viéc kinh t& Trung Qudc tang trudng cham gan day cd tac dong tiéu cuc dang k& dén moi

treong kinh doanh ¢ Viét Nam.

ANH HUONG CUA VIEC CHAM DU'T HIEP BINH TPP DEN NEN
KINH TE VIET NAM

9%
= Khong dang ké

= Binh thwong

DPang ké

TAC DONG CUA NHING S KIEN DIEN RA TRONG NAM 2016
DEN MOI TRUONG DAU TU TAI VIET NAM

13% 46% 20%  Bau clr Téng théng My

39% 15% FED téng I4i suét

0% 50% 100%

7% Gia dau thap ky luc

mTacdong Ion  ®mTac dong dang ké Tac dong it Khéng tac déng
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Trong nam 2016, nén kinh té toan cau
chiing kién nhiing thay d6i 16n vé kinh t€
va chinh tri. Trong khao sat nay, Sw ting
trieéng chdm cua kinh ¢’ Trung Quéc duoc
danh gia la la nhan t8 tdc dong 16n nhat
dén méi treong dau tw & Viét Nam véi
80% s6 nguoi tham gia, theo sau d6 1a sw
kién Gid diu thip ky luc nhiéu ndm git vi tri
thit hai véi nhan dinh ttt 65% nguoi tham
gia; trong khi d6 Biu cir Téng thong My
duoc cho rang cé tac dong khong dang keé.

La doi tac thuwong mai 1on nhét cta Viét
Nam tir nam 2007, Trung Qudc duoc coi la
c6 anh huwong rat 16n dén nén kinh t€ Viét
Nam. Viéc giam sut ctia nén kinh k&€ Trung
Qudc ¢6 kha néang dan dén viéc ting manh
tham hut thwong mai ctia Viét Nam. Hang
xudt khiu cua Viét Nam hién nay phai
canh tranh khd&c liét v6i hang héa Trung
Qudc cb gid thanh rat thip, dac biét 1a san
phdm nong nghiép.

S0 liéu tir Téng cuc thdng ké cho thay
thdm hut thwong mai v6i Trung Qudc la 28
ty USD trong nam 2016, véi kim ngach
nhap khau dat 49.8 ty USD trong khi kim
ngach xudt khiu chi ¢ muic 21.8 ty USD.

Tuy t6c d¢ tang treong nhap khau tw thi
treong nay c6 giam, Trung Qudc van 1a thi
treong nhap khau 16n nhét cua Viét Nam.

Théang 11 danh dau chién thang bat ngo
ctua Donald J. Trump khi 6ng dwgc bau
chon trd thanh Tong thong lan thi 45 cua
Hoa Ky. Trong ngay dau tién nham chtc,
ong da ky sac 1énh rat My khoi Hiép dinh
Daéi tac xuyén Théi Binh Duong (TPP).
Diéu nay gy nén nhitng quan ngai sau sac
ddi v6i nhivng nudce thanh vién TPP, trong
dé c6 Viét Nam. Khi TPP duoc ky két va
dwa vao hoat dong, Viét Nam dwoc du
doan la mot trong nhitng nuwedc sé huwong
nhiéu lgi ich nhat trong viéc giao thuwong
véi My va Nhat. Ngoai ra, TPP hita hen sé
lam can bang can can thuong mai véi
Trung Qudc, giam bét anh hudng caa
Trung Qudc d6i voi nén kinh t€ Viét Nam.

Tuy dtng trude vién canh TPP ¢6 nguy co
that bai, nhiéu nha dau tv ti nhan cho
rang viéc khong gia nhap TPP ciing khong
anh huong dang ké vi hién Viét Nam dang
la d6i tac thuong mai véi 16 hiép dinh
thuwong mai tw do véi Han Qudc, EU, Nga
va cac nuéc ASEAN.



Trién vong dau tuw

87% y kién khao sat du doan murc d6 dau tu sé tang, du vay, ty 1é nay cé giam nhe 4% so vé6i khao sat trudc.

DU POAN VE MUC DO HOAT DONG DAU TU TAI VIET NAM
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= Giam manh
= Gidm

= On dinh
=Tang

Tang manh

87% y kién du doan cac hoat dong dau tu &
Viét Nam tang dang ké trong vong 12 thang
tiép theo. Theo Cuc Dau tu Nudc ngoai — BO K&
hoach Dau tu, trong ndm 2016, tong vén FDI
dédng ky mdi va tang thém dat 15.8 ty USD,
tang 9% so voi cung ky nam 2015 va la ky luc
trong nhiéu nam qua. Tang treong dau tw FDI
tte nhitng nha dau tw Han Qudc 1a rat 16n, voi
tong s6 von cam két cao nhét trong nam 2016.
Trién vong dau tw tich cuc da dat duoc nho cac
FTA véi cac nudc, trong d6 c6 Han Qudc,
Nhat, EU va Nga. Viéc thanh 1ap ctia AEC ciing
ky vong sé mang dén nhiéu co hoi dau tu hon.
Miéc du cac nha dau tw that vong véi viéc TPP
bi pha v, nhung sttc anh huong c6 vé nhu
khéng dang ké.

DANH GIA VE MUC O HAP DAN BDAU TU CUA VIET NAM

%
= Kém hép dan

= Binh thuwong
= Kha hép dan

R4t hap dan

Trong cudc khao sat nay, 72% y kién khao sat
cho rang mtrc d hap dan dAu tu 6 Viét Nam 1a
“Hap dan” va “Rat hdp dan”, tuong tu so véi
2016. Tuy nhién, danh gia & mitc “Rat hap dan”
giam xudng voi chi 2% y kién tan thanh, giam
7% so véi khao sat truede.

Cac nha dau tw nudc ngoai van tiép tuc dau tu
vao Viét Nam vi doi ngitt lao dong doi dao, chi
phi thap, cling su tang treong manh mé cta
tang 16p trung luu.
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MUC DO HAP DAN BAU TU SO VOI CAC QUOC GIA TRONG KHU
VU'C BONG NAM A

= Khac
9 0 A
g A’?’ =Lao

= Campuchia
= [ndonesia
= Myanmar

Viét Nam

Philippines

So véi cac quoc gia khac trong khu viee Dong
Nam A, Viét Nam dwoc danh gia cé mtrc do
hap dan d4u tu cao thi hai, véi 28% y kién
déng tinh, chi sau Myanmar. Nuwdc nay nam vi
tri cao nhat voi tiém nang dén tur téc do tang
trueong kinh t€ nhanh chéng, linh vuc co so ha
tang dang la trong diém, cung véi sy ban hanh
luat dau tu mdi voi nhiéu wu dai cho cdc nha
dau tu nudc ngoai.

Indonesia dwoc coi 1a la diém dén dau tu hap
dan thi ba sau Myanmar va Viét Nam, véi 20%
y kién dong tinh.

Trong khao sat lan nay, Bangladesh lan dau
tién dugc chon la diém dén dau tu tiém nang.



Tré ngai trong dau tw

NHO’NG TRO NGAI TRONG DAU TU TAI VIET NAM

“Tham nhiing” ditng dau danh sich

Y i e A e o A 15% 30% 54% Chinh séch vi mo yéu kém
liéu/Thu tuc hanh chinh” dwoc chon la ba 50% Nhan dinh tiéu ctec v& Viét Nam tir cac nha dAu tw khu vire toan cu
nhan t gay tré ngai nhat trong dau tu tai 2% Chién gt quan 1y d6i ngd lau da
Viét Nam, tuong tng 87%, 85% va 83% y L
Teiiin ek 2 e 28% Nang suat lao dong thap
20% 65% 15% Co s& ha tang

17% Quan liéu/Tha tuc hanh chinh cta chinh pha

13% | Thamnhiing

35% Thay déi lién tuc trong chinh sach kinh té

Phén 16n nguoi tham gia khao sat cho
rang “Tham nhiing” 1a mdt rao can
nghiém trong gay kho khan cho gidi
dau tw, twong tw nhu nhitng khao sat
trwede. Vao thang 1/2017, T6 chirc
Minh bach Quéc t€ da cong bo Chi s6
nhan thirc Tham nhiing ctia Viét Nam
la 33/100 diém, ding thit 113/176 trén
bang xé&p hang toan cau !. Xét trén
thang diém ttr 0-100 ctia CPI, trong do
0 la tham nhiing cao va 100 1a rat
trong sach, Viét Nam chuwa tao ra sy
thay d6i mang tinh dot pha doéi véi

0% 10% 20% 30% 40% 50% 60% 70% 80%

B R4t quan ngai

cam nhan vé tham nhiing trong khu
vuc cong. Cé rat nhiéu quan ngai vé
tinh trang hoi 19, sy can thiép chinh
tri, tién boi tron, viéc thyce thi phap
luat con yéu ciing nhw cach giai thich
phép luat con chwa nhét quan.
“Quan liéu/Thu tuc hanh chinh cta
chinh pht” nam trong nhém ba trd
ngai 16n trong dau tu, twong dong vaéi
két qua trong khao sat trudc day.
Trong khao sat nay, “Co sé ha tang”
vuon 1én vi tri thit 2 vé mitc anh
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B Quan ngai

90%  100%

it quan ngai

huong tiéu cuc dén viéc dau tu. S6
lwgng nguoi lua chon “Co so ha tang”
tang ttx 77% dén 85%, tang 8% so véi
két qua ctia 2016. Tro ngai vé Co so ha
tang 0 Viét Nam anh huong xau téi
moi truong dau tu dau tu. Quan ngai
duoc néu ra déi voi s6 luwgng 16n cac
du &n ha tang, dac biét trong linh vuc
giao thong; ap luc chinh tri, mic kinh
phi khai khong khi dé xudt duyét du
an va dau tu khong thu lai hiéu qua
cao.

1 Bio cdo clia TO chitc Minh bach Quoc t thing 1/2017
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NHUNG CAN NHAC VE PAU TU
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Nhitng cin nhac vé dau tu

0%

13%

dw doan hoat
déng mua nhiéu
hon ban trong
12 théang tiép
theo

“Thwe phdm &
Db ubng” duoc
danh gia 1a
nganh hap dan
dau tw nhét
trong 12 thang
tiép theo voi
53%

+23%

98%
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52% cho rang
“Cé phan hoa
doanh nghiép
Nha nuwoéc” la
ngudn cung giao
dich d4u tw Ion
nhét

tin rang “Co’ hoi
nganh” la chia
khoéa thanh cbng
cho linh vuwc
DPau tw tw nhan
& Viét Nam

49%

“Quy dau tw tw nhan

nwéc ngoai” dwoc
dy doan la nhan té
canh tranh I&n nhat
cho cac hoat déng

M&A
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Nguon cung cac giao dich dau tw

“C6 phan héa doanh nghiép Nha nwéc” 1a

nguon cung 16n nhat

“C6 phan héa doanh nghiép Nha nuwéc”, duoc chon
bdi 52% nguoi tham gia khao sat, vieot qua “Chu s¢
httu tu nhan/Gia dinh” tré thanh nguén cung cap
chinh ctia cac thuwong vu dau tu.

DU DOAN HOAT DONG MUA THUAN HAY BAN THUAN TRONG 12
THANG TIEP THEO?

80%

70%
60% 56%

70%

50%
40% 35% m2016
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20%
20% 005 11%
10% -
0%
Mua thuan Can bang Ban thuan

NGUON CUNG CAC THUONG VU BAU TU O VIET NAM

11%
11%
24%
52%

0% 10% 20% 30% 40% 50% 60%
Khac m Thoai vén clia cac tap doan
® Giao dich mua ban tht cap B Thij trwong chirng khoan

Cong ty tw nhan/Gia dinh C6 phan hoa doanh nghiép Nha nwéc
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70% s6 ngudi tham gia dy doan rang
trong 12 thang tdi cac giao dich M&A
sé 0 tinh trang “Mua thuan”, tang
14% so v6i ky khao sat trude. SO
nguoi cho rf?mg hoat dong dau tu mua
va béan sé can bang giam tir 35%
xudng con 20%.

“Co phan hoa cac doanh nghiép Nha
nuwdc” duoe danh gid sé la nguon
cung cap chinh cho cac thuong vu
dau tu véi 52% s6 nguoi tham gia lua
chon. Nha nudc da ban hanh Nghi
quyét 35/NQ-CP nham hd trg doanh
nghiép dén nam 2020. Vao thang 12
nam 2016, Quyét dinh 58 ciing da
duoc ban hanh nham hd tro xtc tién
qua trinh ¢6 phan hdéa nhanh chéng
cho cac doanh nghiép Nha nudc.

Tuy nhién, ¢ nhiéu khé khan da
khién cho tdc d§ cd phan hoa khong
dat dwoc nhuw dy tinh. Mac du dat
muc tiéu trong nam 2016 ¢ phan héa
thanh cong 430 doanh nghiép Nha
nudc, nhung tong cong s6 luong
doanh nghiép duoc c6 phan héa méi
chila 55, voi tong gia tri la 4,493.7 ty
VND, thap hon dén 75% so véi sd
luong doanh nghiép cd phan hoa
trong nam 2015 (220 doanh nghiép).

C06 phan héa tao nhiéu co hoi cho dau
tu te nhan tham nhap thi treong Viét
Nam trong cac linh viec chu dao nhu
vién thong, kinh doanh xang dau, co
s6 ha tang va ban 1é. Nha nudc van
gitt quyén quan ly 100% d6i voi cac
linh vite nhay cam nhu an ninh qudc
gia va ndng lwong.

Véi chu treong hiéu qua va minh
bach, du kién 1a cac hoat dong cd
phéan hda trong nam 2017 sé tap trung
nhiéu hon vao chat luong hon la s§
luwong cac doanh nghiép ¢6 phan hoda.

Nguodn cung cdp cac thwong vu dau
tw cling c6 thay d6i 16n so véi cudc
khao sat lan trude. Hai nguon “Cong
ty tw nhan/gia dinh” va “Thoai von
cta cac tap doan” khong con duoc wa
chudng nhu trudc nira, lan lwot nhan
duoc 24% va 2% y kién nguoi tham
gia, giam 9% va 14% so voi két qua
ndm 2016. Trong khi d6, “Giao dich
mua ban tht cdp” dugc danh gid tang
7% so v&i khao sat truede, tir 4% dén
11%.
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Canh tranh trong cac giao dich M&A

“Quy dau tw tw nhan nwéc ngoai/qudc t&” dirng dau

Quy dau tw tw nhan nwdc ngoai/qudc té tiép tuc dung
dau danh sach vé canh tranh trong cac giao dich M&A.

Quy dau tw tw nhan nudc
ngoai/qudc t& tiép tuc gite vi tri
thit nhat trong cac hoat dong
mua ban sat nhap.

Nhitng thanh vién tham gia
khao sat du doan “Quy dau tw
tw nhan nuwdc ngoai/qudc t&” sé
la ngudn canh tranh 16n cho
hoat dong Mua ban & Sap nhap,
tang 5% so véi két qua nam
2016.

Trong nam 2016, cac hoat dong
M&A & Viét Nam tang véi toc
d6 rat nhanh cung véi nhitng
thwong vu hang triéu do/ty do.
Thuong vu dwoc ky két gitra
Fraser & Neave's Ltd. (F&N) va
Vinamilk (VNM) la thuong vu
méi nhat dién ra vao gitra thang
12. F&N thong bao da chi 11.3
nghin ty VND dé€ so hiru 78.38
triéu ¢4 phiéu, tuong tng 5.4%

c6 phan. Giao dich thuc hién tt
ngay 6/2/2017 dén 7/3/2017 da
gitp F&N Dairy Investments —
mot chi nhanh cta F&N, da
nang s& httu VNM lén 15,07%.
Nha dau tu nay cho biét sé mua
thém 21.8 triéu c6 phiéu thong
qua giao dich du kién thyc hién
tir ngay 10/3/2017 dén ngay
7/4/2017. Néu giao dich nay
thanh céng, nha dau tw nay sé
nam gitr tdng cong 16.57% cd
phan.

Canh tranh dén tir nhiing nhém
nha dau tu con lai khéng c6 sw
thay doi dang ké so vdi cude
khao sét [an trude. “Quy dau tw
tu nhan trong nuwéc” nhan dwoc
24%, trong khi d6, “Nha dau tw
chién lwgc” va “Thi treong
chiing khoan” déu tang, lan luot
1a 16% va 9%.
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DU DOAN VE NGUON BAU TU’ CHO CAC HOAT BONG MUA BAN VA SAP NHAP TRONG 12 THANG

TIEP THEO

Canh tranh trong cac

giao dich M&A
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Céac nganh hip dan dau tu

CAC NGANH O VIET NAM

38%
22%
49%
33%
7%

24%

24%
38%

53%
24%
27%
9%
16%

% 22%

22%

31%

16%

22% 1%
%
18% LV 4% |

13%

24%

20%

16%
29%

27% 4%
16%
27% 4%
1% 2%
27%
4%
18%

33%

0% 10% 20%

30%
mR4thép dan

50%
mHap dan

40%

53%813%

60%

Binh thwdng

80% 90%

Kém hép dan

70%

Thwe pham va Do udéng

© 2017 Grant Thornton (Vietnam) Ltd. All rights reserved.

Van chuyén & kho van
Ph&n mém & Cong nghé théng tin
Banlé

BAt dong san

Xang dau khi dbt

San xuét

Du lich & khach san

Y t& & Dwgc phdm

Thwe phdm & nwéc ubng
Dich vu tai chinh

Gido duc

Cong nghé sach

No6ng nghiép

100%
mKhong hép dan

Nganh “Thuc pham va D6 uéng” cung véi nganh
“Bén 1&” tiép tuc giit vi tri hai nganh hap dan dau tw
hang dau. Véi 53% y kién “Rat hap dan”, nganh
“Thyc pham va D6 udng” 1a nganh hap dan dau tu
nhat. Nganh “Bén 1&” dwoc 49% d6i tuong khao sat
tin réng la nganh sé duy tri sy ting truéng manh va
thu thu hat nha dau tw trong nam toi.

Hién nay voéi dan s6 94.9 triéu’' va su phat trién
nhanh cua tang 16p trung luu, cing véi anh huong
cua van hoa va 161 séng phuong Tay, nganh “Thuc
pham va Db udng” dan dau vé tdc do ting truong
nhanh va dén nhan dong vén dau tu 16n tir nude
ngoai. Golden Gate la mot trong nhitng vi du thanh
cong trong linh vuc nay. Véi ngudn von tir MEF 11
ttr thang 4 nam 2008, sau 8 nam 150 nha hang va 19
thwong hiéu thudc so hitu ctia cong ty Golden Gate
da c6 mdt trén toan qudc. Hon nita, cong ty hita hen
sé dan dau thi truong véi muc tiéu 400 nha hang
vao nam 2018.

Nganh “Ban 1&” gitt vitng vi tri th¢ hai. Bén canh sy
phat trién cua thwong mai dién tu, cac chudi ctra
hang ban 1é, kénh phan phdi, van hoa va théi quen
mua sdm ctia khach hang dang phét trién nhanh
chong, thu hit duoc sy chtl y ctia nhitng 6ng trum
trong linh vyc ban 1é qudc t€ nhw Emart, AEON, Big
C, Lotte va 7-Eleven tham gia vao thi treong Viét
Nam qua cac hgp dong nhuong quyén.

150 liéu ctia TOng cuc din so - K€ hoach hoa gia dinh Viét Nam
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Cac nganh hip dan dau tw

38%)11%

Y té va Dworc pham

38%)17%

Van chuyén va
Kho van

O vi tri thit 3, “Y t& & Dugc pham” duoc cho
la rat thu hat dau tw voi 38% y kién danh gia
“R&t hap dan”, twong tw voi két qua tir cude
khao sat trudc.

Nghién cttu ctia BMI ghi nhan sy tang truong
manh trong chi tiéu cho nganh “Y t& & Duoc
pham”. Chi riéng linh vuc “Duoc pham”,
mtc chi tiéu tang ttr 92.5 nghin ty VND (4.2
ty USD) trong nam 2015 1én dén 105.6 nghin
ty VND (4.7 ty VND) trong nam 2016; trong
khi d6, & Iinh vuc “Y t&”, mtec chi tiéu tang rd
rét tir 304.3 nghin ty VND (13.9 ty USD)

trong nam 2015 lén dén 333.6 nghin ty VND
(14.9 ty VND) trong nam 2016.

Nhu cau chdm sdc stic khoe hién dang nhan
duoc sy quan tam 16n vi vay rat co tiém nang
cho cac doanh nghiép da qudc gia chuyén vé
linh vuc y t€ va stic khoe dé€ dau tu dai han.

Chi s6 Rui ro vé Dugc phdm cta Viét Nam la
48.3 diém trén 100, x€p O vi tri 13 trén 20
qudc gia Chau A Théi Binh Duong vé muc
d6 hap dan nhing nha dau tu vé linh vuc
duoc pham.

Sw hap dan ctia “Van chuyén & Kho van” da
téng vuot bac khi lwong y kién “Rat hap dan”
ttr cac thanh vién tham gia khao sat tang 7%
so voi két qua khao sat trudc, 1én téi 38%.

© 2017 Grant Thornton (Vietnam) Ltd. All rights reserved.

Trong nhitng nam gan day, nganh nay da
chttng minh dwgc vi tri quan trong ctia minh
trong moi truong kinh doanh ctia Viét Nam,
déng gdp 20.9% vao tong GDP véi khoang
1300 cong ty dang hoat dong trong linh viec
nay, da s6 cung cdp cac dich vu 1PL hodc
2PL.

Tuy nhién, trén bang xép hang vé Chi s6
nang luc qudc gia vé Logistics, Viét Nam chi
ditng o vi tri tht 64. Theo Hiép Hoi Doanh
Nghiép Dich Vu Logistics Viét Nam, c6 nhiéu
rao can cho nganh “Van chuyén & Kho van”
phat trién, chang han vé ha tang giao thong,
cong nghé, quy trinh tha tuc hai quan phtrc
tap, thiéu cong suat, chi phi van hanh cao,
hoat dong chitc nang va sy phoi hop gitra cac
cong ty trong nudc con kém. Ngoai ra, canh
tranh yéu kém véi cac cong ty nudc ngoai
cling dan dén quan ngai vé kha nang tang
tredng cua nganh. Theo ghi nhan, chi tiéu
moi ndm cho nganh vao mtc trung binh
khoang 37-40 ty USD, trong khi d6 c6 dén 30-
35 ty USD chay vao tdi cac doanh nghiép
nuéc ngoai.

Nhiing can tro vé hé thong ha tang giao
thong, va dich vu van tai dang dat 1én nhitng
rao can cho sy phat trién ctia nganh nay.

1 Nghién ctru thi truong cia BMI Q1 2017
15



Céac yéu t6 chinh nha diu tw cin nhac khi dau
vao Viét Nam

“Lich st va du bdo tang triedong” cuing voi “Minh NHONG YEU TO QUAN TRONG NHAT CAN CAN NHAG KHI BAU TU & VIET NAM

bach trong hoat dong” gitt viing vi tri la hai yéu t6 o

quan trong nhat nha dau tw tu nhan vao Viét Nam 2949 - Thwn? hiu/San pham

can nhac khi dau tu. Trong do, “Minh bach trong " Dong tien

hoat dong” duogc xem la yéu t6 anh hudng nhiéu ., = Ljch str va dy bao tang trwdng
nhé,t, nhén dll’OC 21% },7 kléln con ”LiCh st va du’ = Phu hop vé& Hoat dong/Van hoa

P . r . 1Q0
bao tang truedng” dat mirc 18%. Chién Iuo pht hop

“Dong tién” la yéu t6 quan trong thit ba khi dau tw
vao Viét Nam v6i 11% phan hoi tir d6i teong khao
sat. Su thay doéi 1on nhat la chi tiéu “Sy ho tro cua
BGD cong ty muc tiéu” tang 6% va chi tiéu “Chién
lwgc phtt hop” giam 5%.

Sw hé tro cia BGD Céng ty muc tiéu
= L4 chan thué va tiét kiém dau tw
= Thanh twu trong qua khr
= Minh bach trong hoat déng

Tbc d6 tao nén gia tri

“Quan tri doanh nghiép” va “Tinh minh bach” lién

tuc la hai noi quan ngai 16n nhat khi dau tw vao — Khac
Viét Nam. Mai truong kinh doanh ¢ Viét Nam bi
Cho/ la CO tl’l}b miNnh b,ach thap. C‘é}n phai C(,? bié{} NHU'NG QUAN NGAI KHI AU TU & VIET NAM
phap cai thién cap bach trong khia canh nay dé
giup nha dau tu viing tin khi thye hién nhitng 45% 9% Tinh minh bach
thwong vu kinh doanh ¢ Viét Nam. _
P . TR , 16% 16% Tinh bén virng

Chién lwgc phu hop glam tur 14% trong 6 thang
dau ndm xuong con 9%. “Kinh nghiém/ky nang 14% 25% 7% &L Kinh nghiém/K§ néng cdia ban quan Iy
ctia ban quan ly” nam 6 vi tri thit 3 trong cac quan
ngai khi dau tu ¢ Viét Nam, vdi 63% y nhan dinh 39% 9% Hé thdng tai chinh va bo céo
“Rat quan ngai” va “Quan ngai” . Biéu hanh i . i .

60 & Vie A bi L 11% - S B Vén dé tai chi

doanh nghiép ¢ Viét Nam can phai c6 duoc doi (R — 9L Vén dé ti chinhVay no
ngfi quan ly ¢6 ky nang va trinh d6 phu hop, tuy 25% 2L C3 dong hien tai
nhién do nhitng han ché vé lao dong c6 chuyén
mon cao, day van la mot méi de doa 1on cho nha 4% & Quanti doanhnghiép
dau tu tu nhan.

0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%

EQuanngailén = Quan ngai Trung binh it uanngai ™ Khdng quan ngai |
© 2017 Grant Thornton (Vietnam) Ltd. All rights reserved. °



Cac yéu to thanh cong chu chot

Co hoi nganh

“Co hdi nganh”, “Tang truong kinh t&” va
“Gia tang co hoi dau tu” dwgc chon 1a chia

khoa thanh cong cho nhiing thuong vu dau tw
tw nhan tai Viét Nam, déu c6 duoc 98% y kién
nhén dinh la Quan trong va R4t quan trong.

“Co hoi nganh” da vuot qua “Tang trueong
kinh t&” tro thanh yéu t6 thanh cong hang
dau véi 62% ¥ kién cho rang “rat quan
trong”. Giao dich sé tré nén dé dang thanh
cong khi nha dau tw tw nhan c6 thé tan dung
nhitng hi€u biét va kinh nghiém nganh, ciing
nhu nhitng mdi quan hé trong nganh.

“Tang treong kinh t€” git vi tri thit hai véi
53% y kién danh gia “rat quan trong” ctia cac
ddi twgng tham gia khao sat. Tuy nhién, so
v6i két qua ctia khao sat trude, yéu t6 nay da
mat vi tri dan dau khi giam tr 63% xudng
mtrc 57%.

NHONG YEU TO THANH CONG TRONG PAU TU

36% 21% Hiéu vé& dau tw tw nhan
33% 33% Thi trwdng thodi vén tbt
62% 2% Co hdi cu thé cho nganh
31% 14% Téng gia tri danh muc dau tw
10% 21% Quédc t& héa danh muc dau tw
14% 19% Thiéu qu thay thé
45% 2% Gia tang co hoi dau tw
26% 19% Thay d6i qua nhi&u thdvi ky ctia cong ty
57% 2% Tang trdng kinh t&
21% 19% Tiép can ngudn vén
0:% 10I% 20I% 30I% 40I% 50I% 60I% 70I% 80I% 90I% 106%
m R4t quan trong = Quan trong it quan trong

© 2017 Grant Thornton (Vietnam) Ltd. All rights reserved.

Trong khao sat nay, “Gia tang co hoi dau tu”
lot vao nhom ba yéu td hang dau quyét dinh
thanh céng ctia moét giao dich. Vi dong von
FDI tang nhanh, tan dung t6t cac FTA va
trién vong kinh t& phat trién manh, Viét Nam
hita hen tré thanh mot trong nhitng diém
dén tiém nang cho cac nha dau tw tw nhan
trong nam 2017.
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Cac yéu t6 chinh dan dén that bai

“Su khéc biét trong ky vong vé gid tri” van ludn ~ Nhitng yéu t8 con lai khong c6 nhiéu thay d&i
la yéu t6 quan trong nhét trong viéc hoan thanh  so v6i két qua khao sat lan trude. “Khong tiét

Tix chdi chia sé rti ro giao dich

“Tir chai chia sé 1 . s MLt mot giao dich, khi 79% cac nha dau tu tw nhan 16 cac khoan muc trong yéu vao thoi diém can

1t choi chia sé rai ro giao dich” va “Khac nhan dinh dav 1 véa 18 nehid X oan s o O T o

R . = D RS an di y la yéu td nghiém trong dan dén thiét” va “Thay d6i cac diéu khoan cua giao

blgtNtrong ky vong ve gla trj la.hal,}’e“ ke , su that bai ctia mot giao dich. Dang cht y, yéu td  dich” Ian luot nam gitt vi tri hai va ba véi 77%

khién thwong vu dau tu that bai, v6i 79% y “Tte chéi chia sé rui ro giao dich” vuon 1én vitri  va 76% y kién tan thanh.

kién nhén dinh la “Quan trong” va “Rét thit nhi trong cac yéu t6 khién thuong vu dau tw

quan trong” that bai. Trong khao sat nay, nguoi tham gia danh gia

muc d§ quan trong ctuia yéu t6 “Céc nhan vién

Mtc dd quan trong ctia “Ttr chdi chia sé rui ro chui chét thoi viéc trong qua trinh ra soat” gia
giao dich” tang ttr 65% nam 2016 1én dén 79% tang, voi 57% y kién, tang 10% so voi khao sat

vao 2017. Phan 16n nha dau tu quan ngai su thiéu trudc.
trach nhiém cua ddi tac dau tw trong qua trinh

thuwec hién giao dich.
NHONG YEU TO DAN DEN THAT BAI TRONG PAU TU
26% 12% 17% Cac nhan vién chl chét thdi viéc trong qua trinh ra soat
29% 14% 5% Tur chéi chia sé rii ro giao dich
48% 12% 10% Khéng tiét 16 cac khodn muc trong yéu vao thoi diém can thiét
12% 24% 7% Khéng s&n sang hoan tAt giao dich
55% 5% 2%V Khéc biét trong gid tri wdre tinh
33% 12% 2% VI S cham tré trong viéc hoan thanh cac giao dich & han ché clia phap luat vé& cAu tric giao dich
21% 17% 10% Khac biét van hoa
43% 17% 5% Thay d6i cac didu khodn ctia giao dich
0:’/0 10I% 20I% 30'% 4OI% 50I% 6(;% 7(;% 80I% 90I% 106%

mRAtquantrong ™ Quantrong Binh thwdng Kémquantrong  ®Khdng quan trong

© 2017 Grant Thornton (Vietnam) Ltd. All rights reserved. 18



DANH MUC PAU TU

JIL
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Danh muc dau tw

7%

12%

© 2017 Grant Thornton (Vietnam) Ltd. All rights reserved.

“Cai thién hoat
dong” tiép tuc
gitr virng vi tri la
nhan té thic day
tang trwdng gia
tri, voi 55%

20% y kién khao sat
cho rang“Quan tri
doanh nghiép” duwoc
danh gia la linh vuc
quan trong nhat ma
cac nha dau tw co
thé tham gia va dong
gop gia tri

17%

31% y kién cho rang
“Tang trwdng thi
trwdng” van la nhan
t6 thr hai thuc day
tang trwdng gia tri

danh gia “Ké hoach
tai chinh” la linh vue
quan trong th&r 2 ma
nha dau tw can tham
gia sau

20



Ky vong ty suit hoan vOn t0i thi€u cho dau tw tw nhin

TV sudt tbi thiéu tir 15% dén 18%

40% y kién phdn hoi chon ty sudt hoan vOn toi
thiéu ky vong cho danh muc déu tu tu nhan & mirc

o/ 38 )
[SoeiEm o7 Hau hét s6 nguoi tham gia khao sat

cho rang murc Ty suat hoan von t6i

TY SUAT HOAN VON TOI THIEU CHO CAC DANH MUC DAU TU' TU NHAN thiéu k}‘, vong “Ttr 15% dén 18%” khi

45% - dau tu vao cac thuong vu dau tu tw
40% nhan.

40%

Tuy vong, trong khao sat nay, co sy
thay d6i 16n khi s6 y kién vé mtic ty
sudt hoan von toi thi€u ky vong “Trén
22%" gan nhu gap do6i ky khao sat
nam 2016 (33% so 17%).

Su thay d6i nay dua ra cau hoi, mac
du tin twdng vao trién vong nén kinh
t€, nhung phai chang nha dau tu
dang nhin nhén rui ro dau tw cling
téng cao, do d6 can dwoc bu dap
bang mttc ty suat hoan vén cao hon.

35%

30%

25%

20%

15%

10%

5%

0%

2017

ETrén 22% ®Duwéi 15% BTw 15%-18% =Tw 18%-22%
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Cac y€u t0 dan dat gia tri

“Céi thién hoat ddng” la y€u t0 quan trong

nhat

Phan 16n phdn hoi cho rang “Cai thién hoat d0ng" 1a
y€u t0 quan trong nhat dé ting trudng gia tri dau tu.

CAC YEU TO QUAN TRONG DAN DAT TANG TRUONG GIA TR|

® Tai co ciu tai chinh

m Tang trwdng qua Mua
ban&Sap nhap

Tang trwdng cla thi
trwdng

= Cai thién hoat dong

Khac

© 2017 Grant Thornton (Vietnam) Ltd. All rights reserved.

“Cai thién hoat dong” dwoc xem la
nhan t§ quan trong nhat dé dan dat
tang truong, nhan dwgc 55% y kién tan
thanh va tang 7% so voi két qua tir
khao sat trudc. Cung voi “Tang truong
thi treong” 2 yéu td nay chiém dén
84% trong cac yéu td quan trong dé tao
ra gia tri.

Tuwong tu nhw cac khao sat truedc, kha
nang cong ty nhan dau tu c6 thé cai
thién hoat dong hiéu qua hon sau giao
dich s€ la mot trong cac yéu t6 quan
trong nhat duwoc nha dau tu xem xét
trong quyét dinh dau tu.

“Tang treong qua Mua ban & Sap
nhédp” nhan duoc 14% y kién dong y ti
cac thanh vién tham gia khao sat, tang
4% so véi két qua ctia khao sat nam
2016. Dwong nhu ky vong vao gia tri
cong huong tit cac giao dich mua ban
hop nhét cta cadc nha dau tu dang gia
tang.

Tuy vay cting nén luu y trén thuec t€,
cac ky vong vé loi ich cong huong
thuong hiém khi c6 thé hoan toan dat
dugc. Mot trong s6 nhitng nguyén do
chinh dan dén that bai 1a sy lac quan
thai qua trong qua trinh danh gia ban
dau, cing nhw thach thic c6 thé gap
phai sau hgp nhét dé€ co thé dat duoc
loi ich cdng hudng duoc ky vong do.

22



N

Cac linh vuc diéu hanh nha dau te muén tham

gia vao tai cac cong ty dau tw

Quan tri doanh nghiép

“Quan tri doanh nghiép" va “K&hoach tai
chinh"1a hai linh vyc can sy tham gia cua nha

dau tu vao cong ty dugc dau tu.

Nhin chung, két qua khao sat
nay tuong tu véi két qua ctia
nhitng khao sat tredc day. Hai
Iinh viee “Quan tri doanh
nghiép” va “Ké&hoach tai
chinh” 1a cac linh vuc can sy
tham gia chu chét ctia nha dau
tw giap tang gia tri cho cong ty
thudc danh muc dau tu.

“Quan tri doanh nghiép” dwoc
nhan dinh la linh viec quan
trong. Mac du giam 2% nhung
linh viee nay van duwoc danh gia
cao nhat, theo sau 1a “Ké& hoach
tai chinh” vdi [an lwot 20% va
17% y kién tan thanh.

Chinh pha Viét Nam hién nay
cling dang nd luc &€ gitp do

cac cong ty cai thién linh viee
nay. B6 Luéat vé Quan tri doanh
nghiép hién dang duoc hoan tat
va du tinh s€ cong bd vao gitra
nam 2017.

“Hb tro Chién luoc” giam tir
19% nam 2016 xuéng murc 13%
trong khao sat lan nay. Két qua
nay phut hop véi sy giam sut vé
s quan tam ctia nha dau tu véi
yéu t6 “Chién lugc phu hop”
khi cac nha dau tu xem xét dau
tw vao Viét Nam.

© 2017 Grant Thornton (Vietnam) Ltd. All rights reserved.

NHONG LINH VIPC CAN QUAN LY CHAT CHE VE DANH MUC DAU TU

20%

0%

5%

10%

15%

20%

25%

Quan trj doanh nghiép

K& hoach tai chinh

H® tro’ chién lwoc

Tiép can ngudn vén

Kiém soat chi phi

Kién thtre nganh

Doi moi

Quan Iy mdi quan hé ngan hang
Hb tro hoat déng

Khac
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Ké hoach thoai von

47% y kién khéo
séat cho rang kho
tiép can ngudn
vbn vay & Viét
Nam

45% y kién du
doan hé sb thoai
vén trung binh
cho khodng dau
tw tw nhan &
Viét Nam & mirc
tir 5X dén 10X
EBITDA

© 2017 Grant Thornton (Vietnam) Ltd. All rights reserved.

36% nhan dinh
“IPO“la phwong
thirc thodi von
dwoc cac nha
dau tw tw nhan
wa chudng

29% chon hé sé
thoai von & mirc
twr 3X dén 5X
EBITDA

dw doan hoat
dong thoai vén
sé 6n dinh trong
12 thang tiép
theo
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Kha nang tiép can nguén von

KHA NANG TIEP CAN NGUON VON VAY O VIET NAM

12% 38%

CHI PHi VON VAY TRONG VONG 12 THANG TIEP THEO

2% 2017

2016

0% 10% 20% 30% 40% 50% 60%

BRA4t kho tiép can B Twong dbi kho tiép can B Trung binh B Dé tiép can  Rét dé tiép can

Vi nhitng hanh dong va quy dinh tir phia
nha nudc ké tir ndm 2016, nha dau tu tw
nhan c6 thé dé dang tiép can von vay hon,
véi ty gia on dinh, quy dinh vé vay von
dwoc noi rong va ho tro tit Nha nudc cho cac
nganh wu tién.

Trong cudc khao sat néy, mac du co6 sy giam
b6t nho vé y kién cho rang kho ti€p can
nguodn von vay, tuy nhién tong s6 danh gia
“Rat kho tiép can” va “tuong d6i kho ti€p
can” van & mutc cao 47%. Diéu nay cho thay
linh virc nay van can sy ho tro va giai phap
tit Nha nuwdc.

80% 90% 100%

Hon ntta sd nguoi tham gia khao sat (55%)
cho réng 1ai suat vay sé tang nhe trong ndm
2017, trong khi 21% y kién cho biét 1ai suat
vay sé& van &n dinh trong 12 thang tiép theo.

Cho tdi nay, 1ai suat vay duoc gitt & mutc 6n
dinh, giam 0.5-1% so véi nam 2016. Tinh dén
thang 10 ndm 2016, 1ai suat vay cho cac
nganh wu tién tt 6-7%/nam cho khoan vay
ngan han, trong khi d6, mot s8 ngan hang
thwong mai 4p dung mttc vay trung va dai
han 1a 9-10%/nam?.

Trong ndam 2017, Ngan hang Nha nwéc Viét

© 2017 Grant Thornton (Vietnam) Ltd. All rights reserved.

B Giam manh
B Giam nhe
=0n dinh

B Tang nhe

®Tang manh

Nam van sé& cé nhiéu thach thikc trong viée
kiém soét 1ai sudt vay &n dinh. Ap luc c6 thé
dén tir nhu cau vay von dau tu trung va dai
han ctia cdc doanh nghiép trong nudc tang
cao, cung voi d6, nhiém vu phai thac day
nén kinh t& dong thoi kiém sodat lam phat
dwdi mire 5%.

1 Ngin hang Nha Nudc Viét Nam
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Co hoi huy dong von cho linh vee dau tw tw

nhan o Viet Nam

CO HOI HUY BONG VON BAU TU TU NHAN & VIET NAM

= Trung binh

= Twong dbi dé tiép can

m Twong déi kho tiép can

= R4t khé tiép can

R4t dé tiép can

Trong khao sat nay, hon mot nita s6 luong nguoi tham gia
khao sét (55%) cho rang co hoi d& huy dong von 1a han ché
va kho khan.

Trong nam 2016, thi treong dau tu tw nhan toan cau da ghi
nhan su giam sut ky luc vé huy dong von do mét loat cac
van dé nhu quy dinh mdi vé chuyén von ctia Chinh phu
Trung Qudc, sy bat on cua thi treong chiing khodn toan cau,

© 2017 Grant Thornton (Vietnam) Ltd. All rights reserved.

cling v6i nhitng bién dong dién ra sau cudc Bau cte Tong
thong My.

Thi treong dau tw tw nhan ¢ Viét Nam cling trai qua nhiéu
kho khang trong viéc goi von do thiéu cac lua chon dé huy
dong. Su giam st trong nguén von maéi 1a mot rao can 16n
cho nhitng nha quan ly dau tu méi va nhitng quy dau tu nhé
d€ c6 thé thu huat von.
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Hé s6 nhan thoai von tai Viét Nam

HE SO NHAN THOAI VON DAU TU O VIET NAM

>20X EBITDA

15X dén 20X EBITDA

>15X EBITDA
m2017

10X dén 15X EBITDA
m2016

5X dén 10X EBITDA 63%

3X dén 5X EBITDA

<3X EBITDA

DU DOAN THAY DOI VE HE SO NHAN THOAI VON

On dinh

© 2017 Grant Thornton (Vietnam) Ltd. All rights reserved.

Khao sat 2017 ghi nhan c6 nhiéu thay d6i ndi bat. Dang chu y
nhat khi da s8 (45%) y kién van cho rang “tir 5X dén 10X
EBITDA” 1a hé s6 nhan thoai von dwoc lyra chon nhiéu nhat,
tuy nhién mtrc nay giam 19% so véi két qua khao sat nam
2016.

Mic khac, mtrc hé s6 thoai von thap hon - “tir 3X dén 5X
EBITDA” lai tang dang ké so vdi khao sat trudc tir 15% 1én dén
29%. Biéu nay cho thdy mtc hé s6 thoai von ma nha dau tu du
doédn dang giam sut.

Két qua trén cung phu hop véi duy doan thay doi vé hé sd nhan
thodi vOn trong thoi gian tdi. Trong ky khao sat truedc, co6 dén
31% s8 nguedi khao sat cho rang hé s6 nhan nay sé ting, va 58%
cho réng hé s nhan thoai von sé &n dinh. Tuy nhién trong ky
khao sat nay, s6 nguoi du doan tang giam xudng con 19%,
trong khi d6 cac doi twong du doan 6n dinh tang lén dén 76%.
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Cac chién lwogc thodai von

NHO'NG CHIEN LUQC THOAI VON HAP DAN CHO BAU TU TU NHAN

36%

23%

40%

100%
90%
80%
70%
60%
50%
40%
30%

33% 7% 2017

2% 6% 2016

0% 10% 20% 30% 40% 50%

m|PO
Ban cho quy dau tw

Khac

Két qua trong cudc khao sat nay thé
hién sy nhat quan véi khao sat
trudc, du doan (62%) cho rang hoat
dong thodi von trén thi truong sé
khong thay doi

“IPO” tro thanh chién lwoc thoai
von hap dan nhat ddi véi cac nha
dau tu tw nhan, vdi 36% y kién tan
thanh, tang 14%. Véi nhitng rao can

60%

®Ban cho nha dau tw trong nganh

Tai cAu trlc tai chinh

70%  80%  90%  100% 20%

10%
0%

DY DOAN VE TINH HINH THOAI VON TRONG VONG 12 THANG TIEP THEO

31% 31%

Tang
= On dinh

EGidm

2016

2017

A 2 ~ ’ e ~ 2
vé so hitu nuedc ngoai duoc do bo,
“Thi truong chtiing khoan” trd thanh
A - A 7. ~ SA 2
mot chién Iroc thodi von tiém nang.

Trong khi d6 “Ban cho nha dau tw

trong nganh” tr¢ thanh hudng thoai
von duoc wa chudng nhiéu nhat sau
“IPO”, mac du c6 giam 7% so voi ky

khao sat truede.

© 2017 Grant Thornton (Vietnam) Ltd. All rights reserved.
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THONG TIN KHAO SAT
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Grant Thornton va khao sat ve Pau tu te nhan
Thang 3 nam 2017

Day la ban béo CéO khao Sét bén nién do Grant NGUOI THAM GIA KHAO SAT DAU TU TU' NHAN THANG 3 NAM 2017
Thornton Viét Nam thuc hién, dua trén y kién phan
hoi tienhiing nguoi ra quyét dinh dau tw trong linh
vuc Dau tw tw nhan, cu tra ¢ ca trong va ngoai Viét
Nam. Trong ban bao cdo nay ching t6i, mot lan nita,
tim hiéuquan diém hién tai ctia cdc nha dau tu tai
Viét Nam vé tinh hinh kinh t€ néi chung, nhiing
nganh kinh téthu hat dau tw va cac tré ngai d6i véi
viéc dau tu.

Cudc khao sat nay duoc thiee hién trong thang 3
nam 2017.

B Cong ty tw vAn/Cong ty luat ® Nha dau tv dinh ché Qy dau tw/Céng ty quan ly qu§

Nha dau tw ca nhan ® Cobng ty chirng khoan mKhac
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