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LoOi noi dau

Dau tuw te nhan ¢ Viét Nam van tiép tuc 12 nhan t6 quan trong gép phan
dang ké vao su tang trudng kinh t& Viét Nam. Bo cdo khao sat nay nham
tong hop cac quan diém caa cac nha dau tu hoat dong trong linh vec Dau
tw te nhan, mot linh vec dang ngay cang ching to tam anh huong quan

trong do6i voi toan nén kinh té.

Trong cudc khao sat [an thit 12 ctia ching toi
veé linh vuc Dau tu Tu nhan dwoc thuce hién vao
Quy 4 nam 2014, cac y kién phan hoi da cho thdy
su chuyén bién tich cuc ctia nhitng nhéan dinh lac
quan vé nén kinh t& Viét Nam. So véi cac két qua
khao sét trude day, da c6 nhirng bude tién dang
khich 1¢ vé ty 1&¢ danh gia muc 36 hap dan dau tw
(64%), cling nhu du tinh kha nang duy trl va gia
tang phan bd dau tu vao Viét nam trong 12 thang
t61 (87%).

Nganh “Giao duc”, “B&t ddng san”, “Thuc
phédm & d6 uéng”, va “Béan 1&”, van tiép tuc duoc
xem la nhiing nganh thu hut dau tu hang dau.

Vé cau hoi “Diéu gi giup thuc hién thanh cong
mot thuwong vu dau tu ¢ Viét Nam”, thi cac yéu
t6 “Danh tiéng” va “Mang lwdi doanh nghiép”

© 2014 Grant Thornton Viét Nam. Bao lwu moi ban quyén.

duoc xem nhu la nhitng nhan t6 quyét dinh.
Nhan dinh nay c6 phan d6i chut khéac biét so véi
Ian khao sat tredc, khi ma cidc nha dau tw lua
chon “Sy hiéu biét chuyén sau vé nganh” la nhan
t0 quan trong thi hai. “Su khac biét trong ki
vong vé gia” tiép tuc 1a yéu t& hang dau dan dén
sw that bai cac giao dich.

V6i quan diém lac quan vé nén kinh t€ Viét
Nam, cac nha dau tu hién dang rat quan tam dén
cac mang Dau tu tu nhan tai thi truong nay. Theo
d6 ho sén sang d6 thém von vao thi treong véi ki
vong co thé dat duoc lgi nhuan dai han cao hon.

Day la ban bao cao khao sat ban nién do Grant
Thornton Viét Nam thuc hién, dua trén y kién
phan héi tlr nhirng nguwoi ra quyét dinh dau tw
trong linh virc DAu tw tw nhan, cw trd & ca trong
va ngoai Viét Nam, tham gia vao linh vic Dau
tw tw nhan tai Viét Nam. Trong ban bao cao nay
chung t6i, mét 1an niva, tim hiéu quan diém hién
tai clia cac nha dau tw tai Viét Nam vé tinh hinh
kinh té néi chung, nhirng nganh kinh té thu hat
dau tw va cac tré ngai dbi véi viec dau tw. Khao
sat clia ching toi cling tham khao Bao cao Pau
tw tw nhan toan cau 2014/15 clia Grant
Thornton International — mét khdo sat ma ching
tdi thwe hién voi cac nha Dau tw tw nhan trén
toan thé gioi.
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Trién vong kinh t€ trong 12 thang tdi

Vi Nhan dinh tich cwc tang

Trong cudc khao sat 14n nay, nhan dinh tich
cwc vé nén kinh té dat dwoc nhiéu y kién déng
tinh nhéat trong vong 2 nam qua vai ty 1& 72%.
Diéu nay ciing dwoc phan anh qua da ting
trwdng manh ctia VN-Index va viéc thing cap

xép hang tin nhiém quéc gia cta Viét Nam.

S6 liéu vé GDP mdi nhét cho thdy, tinh dén Q3
2014, nén kinh t€ Viét Nam tang truong 5,6% so
vdi cung ky ndm ngoai, va dy doan sé dat
5,9%trong ndm nay (cao hon mitc tang truong
GDP 5,4% ctia nam 2013, va dy doan ban dau
5,5% cho nam 2014). Véi két qua dat dugc nay,
Chinh pht dang dé ra muc tiéu ting treong
GDP 6 mttc 6,2% cho nam 2015. Cong véi viéc
lam phat thap ¢ muic 3% (mutrc muc tiéu 2015 1a
5%), va muec 1ai sudt thadp hon (6 khoang 8% -
10%), nam 2015 dwgc ky vong 1la mot ndm day
htra hen cho cdc dau tu tw nhan.

© 2014 Grant Thornton Viét Nam. Bao lwu moi ban quyén.

TONG QUAN TRIEN VONG NEN KINH TE VIET NAM TRONG 12 THANG TOI

100% -
90% -

Q22013  Q4-2013  Q2-2014

Sau khi bj anh hudng boi mau thuan véi
Trung Qudc ¢ nira dau ndm 2014, thi treong da
tro lai hoat dong binh thuong khi cac nha dau tw
1ay lai niém tin vao nén kinh t€. Pang chu y, cac
nha dau tu tai Trung Qudc dang dan chuyén
hoat dong kinh doanh san xuat sang Viét Nam
dé tan dung loi thé tir s 6n dinh vé kinh t€ va
chinh tri, cac chinh sach khuyén khich dau tw, va
cac loi thé vé chi phi nhan cong canh tranh. Nam
2014, chi s6 san chiing khodn Viét Nam (VN-
Index) dat dinh cao nhat ké tir nam 2009, vdi
640,75 diém. Xé&p hang tin nhiém qudc gia ctia
Viét Nam theo Fitch Ratings va Moody’s da Ian
lrot dwoc cai thién twong tng tie B+ 1én BB-, va
B2 lén B1.

80% - 16%
70% 42%
5050 45% -
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40% -

72%

30% -
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Q4-2014

Tiéu cwc
® Trung lap

® Tich cwc

Mic du vay, nén kinh t& van con phai d6i mat
v6i nhiéu kho khan nhu t6c d6 ¢6 phan hoa cac
cong ty nha nudc con cham, ha tang chwa dong
bd, kho khan trong viéc vay von, tham nhiing,
thu tuc hanh chinh va luat phap con nhiéu bat
cap. Dong von dau tu nudc ngoai (FDI) trong 11
thang dau ndm vao Viét Nam da giam 17% so
véi cung ky nam ngoai. Boi nhitng bat cap nay,
nhiing nhan dinh tiéu cyc chang nhiing khong
giam, ma con tang nhe thém 2% so vdi khao sat
truede.
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Hoat dong dau tu

XEP HANG MUC PO HAP DAN DAU TU O VIET NAM, SO SANH VOl CAC QUOC GIA KHAC

Mirc d6 hap dan dau tw

Trong cudc khao sat nay, 64% ngwdi tham gia [PERC
2% 5% 10% G

® Khong hap din

R

Iwa chon “Ha&p dan” hodc “Rat hap dan” khi = Campuchia

duoc héi vé mirc do hap dan dau tw & Viét 21% 4 em hip dén = Myanmar
Nam, tdng dang ké so v&i mirc 54% cua lan Binh thuong Phillipin
P . A - o naa . x Indonesia
khao sat trwdc. Bay la mét trong nhirng tin hiéu Hép dan
. e a Khac

kha quan vao nlra cu6i nam 2014 62% v Rdthdp dan

Y kién cho rﬁ“mg dau tu tai Viét Nam “Kém Mic du vay, mét s6 nha dau tu cho réng Viét Theo két qua Khao sat Trién vong Kinh doanh
hdp dan” giam dang ké, tir 26% ¢ ky khao sat Nam “khong con la diém dau tw hdp dan” (voi Khu viee ASEAN, thuee hién boi Phong Thuong
trudce xudéng con 10%, chi yéu la nho viéc néi 5%, so voi két qua khong c6 nha dau tw nao lya mai Hoa Ki tai Singapore, qudc gia thu htat nhat
long cac rao can thuong mai qudc t€ d€ hoi nhap chon 06 lan khao sat trudc). viéc mo rong dau tu mdi la Indonesia, tiép theo

vao to chirc thwong mai Thé gi¢i (WTO) va Khu
vize mau dich Te do ASEAN (AFTA) vao dau
nam 2015. Theo thoa thudn chung ctia hai hiép
uwdc nay, Nha nuedc Viét Nam sé€ cho phép thanh
1ap doanh nghiép 100% voén dau twe nuwde ngoai &
da s0 cac nganh, va g& bo phéan 16n cac rao can
thué quan, d€ tang su luu thong cua hang hoa,
cting nhu ngu6n nhan luc trong khdi ASEAN.

sau la Viét Nam va Myanmar; Malaysia diing vi
tri thi¢ tw chi véi 2% trén Thai Lan (30%). Céac loi
thé chinh cho viéc tdng trudng tiém nang duoc
dua ra bao gom nhu cau da dang hoa khach
hang, ngu6n cung cap nhan lwc da qua dao tao,
va chi phi san xuat canh tranh.

Trong s6 cac nudc Dong Nam A khac,
Indonesia duoc xem 1a diém hap dan dau tw
hang dau, véi su lwa chon ctia 45% nguoi dugc
khao sat; Myanmar ¢ vi tri duwoc wa chudng thi
hai, v6i 37%. Trong ca ba ky khao sat gan nhat,
ca Myanmar va Indonesia déu lién tuc 6 cac vi
tri dan dau. Két qua nay c6 thé do hdp luc cta
tiém nang chi tiéu tiéu dung 6 noi c6 dan s6
ddng nhu Indonesia, cac chinh sach khuyén
khich dau tu nuedc ngoai va su tdng cuong on
dinh chinh tri cia Myanmar.
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Hoat dong dau tu ¢

% Phan bd dau tw

Da sb cac dbi twong tham gia khao sat da lya
chon sé gia tdng mirc phan bd dau tw ctia ho

vao Viét Nam.

45% céc y kién cho rang ho sé ting phan bs
nguodn von dau tu vao Viét Nam, giam 6% so véi
lan khao sat tredce. Trong khi d6, 42% y kién khac
cho rang ho sé gitt nguyén mtc d6 phan bs dau
tw, cao hon lan khao sat ky triede 10%. Chi 13%
cho réng ho sé giam danh muc dau tu.

Hon mét ntra d6i twong tham gia khao sat nhan
dinh rang Tai san xdu khong phai 1a nhan t§ dan
dat cac giao dich dau tu. Pugc dit nhiéu ky vong
song Cong ty quan ly tai san cta cac td chiic tin
dung Viét Nam (VAMC) van chua cho thay hiéu
qua, mac du da di vao hoat dong tit thang 7 nam
2013.

© 2014 Grant Thornton Viét Nam. Bao lwu moi ban quyén.

1ép theo

TAI SAN XAU CO PHAI LA MOT NHAN TO DAN DAT CHO CAC GIAO DICH DAU TU TAI VIET NAM?
Q4-2014 23%

uCo
Q2-2014 32% 35% 33%
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Hoat dong dau tw tiép theo

i/ Ngudn cung cap cac thwong vu dau tw

“Céng ty tw nhan/ gia dinh” cling véi “Giao dich mua ban thr cap” tiép tuc dwoc

céac dbi twong khao sat cho Ia hai ngudn cung cép chinh cla cac thuwong vu dau

tw. Nhan dinh nay ciling twong dong véi bao céo khao sat dau tw Tw nhan Toan

cau cla Tap doan ching toi.

Sau khi dugc danh gia dong hang
trong Quy 2, “Cong ty tu nhan/gia
dinh” da tro lai la ngudn cung chinh
cho cac thwong vu v6i 33% lwa chon,
tuong dong voi Quy 4-2013. Cling
trong ky khao sat nay, “Giao dich
mua ban tht cap”cliing duoc 26% nha
dau tu lua chon, tang thém 2%, tro
thanh ngu6n cung cap cac thuong vu
16n thit hai tai Viét Nam.

Nhan dinh vé hai ngudén cung chinh
cac thuong vu dau tw cling trung
khép voi y kién cta cac nha Dau tu tw
nhan khac trén toan cau tir két qua
ctia Bo cdo khao sat Pau tu tw nhan

toan cau 2014/15, theo d6 “Cong ty tw
nhan/gia dinh” duoc cho la nguén
cung cdp quan trong nhat véi 66% doi
treong khao sat Iira chon, va “Giao
dich mua ban thit cdp” duoc chon boi
39%. Cung theo bdo cdo nay, ngudn
cung “Giao dich mua béan thit cap” du
kién sé tdng cao trong nam tdi.

Ly do chinh dwoc dua ra la ap luc
gia tang cho cac quy dau tu trong ca
viéc mua va ban, cling nhwe d¢ chin
ngay mét tang cta cac thi truong dau
tw tu nhan nhe An D6 hay Trung
Quodc.

© 2014 Grant Thornton Viét Nam. Bao lwu moi ban quyén.

NGUON CUNG CAP CAC THU'ONG VU PAU TU TAI VIET NAM

100% - 3% 6% 8% 8%
90% -
80% - Khac
70% -

o Cong ty tu
60% - nhén/Gia dinh
50% - Thoai vén cua
40% - cac tap doan

0 0, . \ ,
30% - o 0 = Thi truong chung
0 12% 11% Khoan
20% -
° 29% 24% 26% H Giao dich mua
10% - vk bén thi cap
0% -

Q2-2013 Q4-2013 Q2-2014 Q4-2014

DY’ DOAN VE “GIAO DICH MUA BAN THU CAP” —
BAO CAO DAU TU TU NHAN TOAN CAU

Téng

Khong doi

Giam
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Hoat dong dau tw tiép theo

Nhirng tr& ngai trong diu tw NH’NG TRO' NGAI TRONG DPAU TU’ TAI VIET NAM

“Tham nhiing” va “Quan liéu/Thu tuc hanh chinh Nhan dinh tiéu cwc vé Viét Nam _—
phrc tap” tiép tuc dwoc xem la rao can I&n nhat Nang suét lao dong thap _—
d6i voi cac nha dau tw tw nhan & Viet Nam v6i  Thay ddilien e tong chinhsach kinnté [
88% lwot chon. Chinhsachvimoyéukem
Chinh séach tién t&/Kiém soat ty gia _
Quan liewThituc hanh chinhphirctap [ 000000 e

p

0% 20% 40% 60% 80% 100%
= VA4n d& nghiém trong = Tré ngai = Trung lap Khéng rao can

Van dé Tham nhiing van chua cho thay mot Bén canh cac quan ngai vé Tham nhiing va Cung trong Két qua khao sét lan nay, cacy
tién trién dang ké nao, va van tiép tuc duwoc danh Quan liéu/Thu tuc hanh chinh phtec tap, “Hé kién danh gia “Chinh sach vi mé6 yéu kém”
gia la tro ngai dau tw nghiém trong nhat theo cac thong phap ly” va “Luat so hitu bat dong san” (24%) 1a mot tro ngai dau tw da giam 23% so voi
béo cdo khao sat Dau tu tw nhan trude day. Mdc cling duoc nhéan dinh la cac tro ngai chinh véi cudc khao sat lan trudc — quan diém nay ciing
du cac khudn khé phap ly da duoc trién khai ké 74% va 73% cac nha tham gia khao sat [an luot nhat quan véi cac nhan dinh lac quan vé nén
ttr khi BO luat phong chong tham nhiing chinh lya chon. kinh t€ cua cdc nha dau tu tham gia khao sat.

thitc dwoc ap dung vao nam 2005, nhung gitta
viéc trién khai va chdp hanh van con ton tai
khoang cach rét 16n.
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Cac yéu to chinh gép phan tang gia tri

0

Céc yéu t6 gép phan tang gia tri

Cac nha dau tw tin twdng hai yéu tb quan trong nhat gép phan ting gia tri 1a

“Tang trwdng thj tredng” va “Cai thién hoat dong”.

“Cai thién hoat dong” va “Tang
treong thi truong” da trd thanh yéu
t6 quan trong nhat cua su tang
trueong gia tri trong bon cudc khao
sat gan nhat cta chung toi. Diéu nay
twong dong voi y kién cua cac nha
Déu tu tu nhan trong cudc khao sat
Toan cau, v6i 55% va 29% y kién lua
chon lan luot cho hai nhan t6 nay.

Tai Viét Nam, trong khi vai tro ctia
“Tang tredng thi treong” trong viéc
gop phan gia tang gid tri tang ttr 35%
1én 43%, cac danh gia vé tam quan
trong cua “Cai thién hoat dong” da
giam ttr 49% xudng con 35%. Diéu
nay ciing phan anh ding thuc trang
cua thi treong.

Vé cac yéu t6 khac, ca nha dau tu
tai Viét Nam va cac nuwdc khac trén
thé gidi déu c6 chung quan diém
rang, tang truong hitu co nhiéu kha
nang sé bén virng va cd chi phi thap
hon; vi vay, “Mua ban & Sap nhap”
(M&A) chi duoc lwa chon bdi 19%
nha dau tu tai Viét Nam, va 11%
nha dau tu tw nhan toan cau.

© 2014 Grant Thornton Viét Nam. Bao lwu moi ban quyén.

CAC YEU TO QUAN TRONG GOP PHAN GIA TANG GIA TR -
BAO CAO BAU TU TU’ NHAN TOAN CAU

= Tang trudng thi truong

= Cai thién hoat dong

= Tang truong qua Mua ban &
Sap nhép

T4i co cdu tai chinh

Pau co

CAC YEU TO QUAN TRONG GOP PHAN GIA TANG GIA TRI - VIET NAM

43%

Tang tredng thi treong

Cai thién hoat dong

19%

Tang tredng qua Mua ban va Sap nhap

Tai co cau tai chinh
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Yéu t6 chinh dan dén that bai ctia cac thuong vu dau tw

Yéu to chinh dan dén that bai cua

|/ cac thwong vu dau tw
“Sw khéac biét vé gia trj wéc tinh” va “Khong
cung cap cac théng tin trong yéu vao thoi
diém can thiét” 1a hai yéu t6 quan trong dan

dén that bai clia cac thwong vu dau tu.

71% y kién cho rang Su khac biét vé gia tri udc
tinh gitta bén ban va bén mua la nguyén nhan
chinh dan dén that bai cua mét thwong vu dau
tw.

Nguyén nhan quan trong thit hai — “Khong
cung cap cac thong tin trong yéu vao thoi diém

YEU TO CHINH DAN DEN THAT BAI VA THANH CONG CAC THU'ONG VU DAU TV

Sw cham tré trong viéc hinh thanh cac giao dich & han ché clia Phap luat
vé chu tric giao dich _—
Thay d6i cac didu khoan giao dich [
Céac nhan vién chu chét théi viéc trong qua trinh ra soat _-
T chéi chia sé rui ro giao dich _-
Khong sdn sang hoan tat giao dich _-
Khac biet van hoa [
Khong cung cép céc thdng tin trong yéu vao thdi diém can thiét _-

0% 20% 40% 60% 80% 100%
® Rit quan trong ® Kha quan trong © Binh thuong Kém quan trong R4t kém quan trong
can thiét”, mot lan nira tiép tuc la nhan t6 dang “Su khac biét vé gia tri wdc tinh” va “Van dé
quan ngai, theo y kién ctia 42% cac nha dau tu trong quan ly” la nhitng nguyén nhan chinh dan
tham gia khao sat. dén that bai trong cac thwong vu dau tu toan cau

Nhin dinh nay khong chi cua riéng céc nha dwoc lya chon Ian lwot véi 37% va 42%.

dAu tue tu nhan tai Viét Nam. B4o cdo dau tu tu
nhan Toan cau 2014 cta chung t6i cling cho thay

© 2014 Grant Thornton Viét Nam. Bao Iwu moi ban quyén. ° GrantThornton | An instinct for growth”



Cac yéu to gop phan tao nén thanh cong trong cac
thwong vu dau tw

Céc yéu té6 gép phan tao nén thanh

CAC YEU TO QUAN TRONG TRONG VIEC XAC DINH VA HOAN THANH GIAO DICH

' céng trong cac thwong vu dau tw 100% |
90% -
HAu hét cac nha Bau tw tw nhan nhan manh 80% -
i s . o o . 70% -
vao "Lich s hoat ddng/ Danh tiéng" va "Duy tri 6002 | = {t quan trong
quan hé vé&i cac bén tw van" 13 yéu té quan 50% - ® Quan trong
aq 2 &7 8, S L% 2 40% - 5
trong gilip ho xac dinh va gianh chién thang 30%(: ] ¥ Ratquan trong
trong céc thuvong vu dau tu. 20% -
10% -
0% -
S
N
&
g
s
> Q{b \: 0“0& 2
N SR
&9 e
Trong khao sat Ian nay, 91% s6 nguoi tham gia Mot diém thu vi la, mdc du cac nha Pau tu tw Trong khao sat gan day nhat ctia ching toi,
khao sét cho rang “Lich st hoat dong/Danh nhan toan cau nhan dinh Su hiéu biét chuyén cac cong ty tu nhan trén quan diém dé hoat
tiéng” 1a yéu td “Rat quan trong” hodc “Quan sau vé nganh la nhan t6 then chdt cho su thanh dong kinh doanh duoc bén viing, ho dang ngay
trong” khi xac dinh cac thuwong vu dau tu tiém cOng cua cac giao dich, nhan thirc vé tam quan mot chi trong dén nhan t6 Hiéu biét chuyén sau
nang. trong ctia yéu t6 Duy tri quan hé véi cac bén tw vé nganh va kinh nghiém quan ly theo chuan
Dtng 6 vi tri thit hai, 1a “Duy tri quan hé voi van ciing fiang ngay r,r'lot t\ang lejl, boi ~nh0 vao mute quoc té jchay vi chi don thuan nhén ho tro
mang lwdi quan hé véi nha tu van, nhitng nha vé mat tai chinh.

cac bén tu van” voi 84% s6 nguoi tham gia lua
chon tin rang viéc xay dung m&i quan hé véi cac
bén tu van va cong dong doanh nghiép sé giup
gia tang sO luwgng cac giao dich thanh cong.

dau tw tu nhan cé thé xac dinh nhiéu thuong vu
dau tw tiém nang co chét luong tot.
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o N

Kha nang tiep can ngu

/ Kha ning tiép can ngudn vén

VaN

67% d6i twong tham gia khéo sat cho réng chi phi di vay sé& 6n dinh hodc

gidm trong nam t&i, trong khi khodng mét phan tw y kién duw doan rang chi

phi di vay sé tang.

T muic lwa chon 32% trong lan
khao sat triedc, ¢ ky khao sat nay, co
dén 41% cac nha dau tu cho réng chi
phi di vay s€ giam nhe trong 12
thang.

Diéu nay chtmg to nd luc ctia
Ngan hang Nha Nudc trong viée cat
giam 1ai suat thyc hién trong sudt ba
nam qua. Trong nam 2014 nay, cac
chuyén gia da phan déu nhat tri
rang nhiéu kha nang 1ai suét tién
gui sé giam dén mutc thap nhét
(5,5%) va lai sudt sé vao khoang 8%
- 12%/ nam.

Tuy nhién, kha nang tiép can
ngudn vén vay van duoc cho 1a con
nhiéu nan giai. Ngoai trtr mot phan
nho cac y kién khao st cho rang
ngudn vay von “tuong doi dé tiép
can” (8% so voi 6% trong ky khao

sat truwdc), 74% cac nha dau tw tham
gia khao sat déu dong y rang nguon
vay von la “rat kho tiép can” hodc
“tuong d6i kho tiép can”. Diéu nay
khong khéc biét nhiéu so vdi lan
khao sat trudc cta chung toi.

Nhitng két qua nay ciing duoc
phan anh qua thye t€ Ngan hang
Nha nuwdc Vét Nam da lién tuc giam
dang k€ muc tiéu tang trueong tin
dung trong vong 4 nam qua, nhung
ngay ca khi da gidm nhw vay, cac
muc tiéu ting treong dé ra van chua
thé dat dugc. Trong sudt 3 nam vira
qua tdc do tang trudng tin dung
lu6n thdp hon k& hoach, va trong
nam 2014, ty 1¢ tang trudng thuc t&
chi dat & mitc 10%, va du bao toc do
tdng truong s€ vao khoang ttt 12%
dén 14% trong nam 2015.

© 2014 Grant Thornton Viét Nam. Bao lwu moi ban quyén.
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CHI PHi VON VAY TRONG 12 THANG TOI

Q4-2014
R4t dé tiép can
Q2-2014
Dé tiép can
Q4-2013
= Trung binh
Q2-2013
= Twong dbi khé tiép can
Q4-2012
m R4t kho tiép can
Q2-2012
KHA NANG TIEP CAN NGUON VAY VON O VIET NAM
3% 5%
= On dinh
= Gidam nhe
= Tang nhe
Giam manh
Tang manh
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v Nhitng van dé can can nhac trong dau tw

0 tro chién luoc,
Lap ké hoach tai chinh,
Quan tri doanh nghiép
la 3 khu vuc chinh ma
nha dau tu tw nhan
mudn tham gia

'Bé't dong san va

Gido duc la nhiing
nganh dau tw hap
dan nhat véi
36% lwa chon &
mdi nganh

mua ban th cap
ngay cang dwoc
wta chudng véi

26% lwa chon
(*20/0 ) '

udng, va Ban 1é

cling la cac nganh
dwoc wa chudng voi
Tan luot 33% va 29%
Iwa chon

Duy tri quan hé
v0i cac bén tw vin
da tro nén quan
trong hon trong viéc
xac dinh va hoan
thanh cac thuong vu
dau tu (84%, 15%)

Tinh minh bach
van duoc xem 13 van
dé nghiém trong
nhat khi dau tuw tw
nhan tai Viét Nam

¥
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Cac nganh hap dan dau tu

W Cac nganh hap dan dau tw hang dau

+ Trong ca hai cudc khao sat vao ndm 2014 nay, cac nganh “Thwc phdm & nwéc udng”, “Gido duc”,

“B4t d6ng san”, va “Ban 18” 1a bén nganh duoc ky vong nhat béi cac nha Bau tw tw nhan.

- Nganh “Gido duc” va “Bat dong san” cling chia sé vi tri dan dau v&i lwa chon tir 36% dbi twong khao

sat.

Nganh “Gido duc” dwgc lia chon la hap dan
nhat v6i 36%, tang thém dén 18% so véi ky khao
sat triede. Sau 5 nam ké tir khi cac t6 chire Gido
duc ¢6 100% von dau tu nudc ngoai dugce phép
thanh lap theo cam két WTO, Nganh Gido duc
van chua c6 nhitng chuyén bién dang ké nao,
nguyén nhan co thé tir cac rao can phap ly nhu
gi6i han hoc sinh ¢ qudc tich Viét Nam dugc
nhap hoc tai treong Qudc t&€ & miec 10% - 20%,
yéu cau vé von dau tu 16n va thoi gian thu hoi
von lau trén 10 ndm, suw canh tranh trén thi
treong, va suy thodi kinh té.

Trong thoi gian tdi, véi viéc hiép dinh AFTA
bit dau duoc ap dung, cung voi hiéu luc ctia cac
Thoa thuan cdng nhan 1an nhau vé ngudn lao

© 2014 Grant Thornton Viét Nam. Bao lwu moi ban quyén.

dong (MRA) cho phép luan chuyén nguén nhan
lwe 6 tay nghé, du bao nhu cau vé gido duc tu
nhan cho cong dan dia phirong va gia dinh ngoai
qudc sé tang lén.

Cung xép & vi trf dan dau, nganh “Bat dong
san” da bat dau cho thdy nhiing tin hiéu lac quan
khi khoi luong giao dich dang gia tang, chu yéu
0 phan khiic nha 6 tam thdp va trung. R4t nhiéu
nha dau tw nudc ngoai dang dat nhiéu ky vong
vao nganh nay, can ctt vao sw phuc hoi cua thi
truong, va st tdng nhu cau nha ¢ ctia cong dan
dia phuwong va nguoi nuedc ngoai, nho Nghi dinh
vé so hitu Bat dong san vira duoc thong qua tai
cudc hop Qudc Hoi vao thang 11 ndm 2014.

NGANH GIAO bUcC

@ 042014
Thay dbi
Q2-2014
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Céc nganh hap dan dau tuw ¢

ca

¢ nganh hap dan dau tw hang dau

Céc nha dau tw cling d&t niém tin vao nganh “Thwc pham

va Nwéc ubng’, va nganh “Ban 187, véi y kién Iwa chon

twong (rng & mirc 33% va 29%.

Cac y kién lwa chon
nganh “Thuc pham va
Nudc udng” da giam tie
36% dén mitc 33%, theo do
d6 hap dan cta nganh nay
dang 0 vi tri xép hang thu
3. Véi dan s6 dong (90 triéu
dan) va tdng tredng tiéu
thu levong thuc binh quan
dau nguoi cao (& muc tang
treong kép dat 14,8% trong
giai doan nam 2014 - 2018),
nganh nay dang thé hién co
hoi dau tu vo cung hdp dan
cho cac nha dau tw trong
cac linh viee tiéu dung.

Sau khi duoc lwra chon la
nganh hap dan nhat vao Q2
- 2014 v6i 52% y kién,
nganh “Ban 1¢” lai roi
xuong vi tri thit tw voi 29%
lwra chon tai ky Khao sat

AN

1ep

/

theo

CAC NGANH BAU TU HAP DAN TAI VIET NAM

Giao duc

Xang dau khi d6t
Bét dong san

Y té va Dugc phdm
San xuit

Cong nghé sach

Phan mém va Cong nghé thong

nay, cho thay tam ly cho
doi dién bién mdi ctia cac
nha dau tu, vi Viét Nam
dang ‘m& dwong’ cho cac
cong ty ban 1é c6 von dau
tw nudc ngoai bat dau tir
nam 2015. Thém vao do, thi
treong danh cho nhém
hang tiéu dung nhanh dang
gap kho khan trong nam
2014

b3 cb mét s6 tap doan
hang dau dang thé hién moi
quan tam dac biét trong
viéc banh trudng hoat dong
kinh doanh ¢ Viét Nam.
Nganh “Ban 1¢” duoc duw
dodn sé d6i mat canh tranh
khdc liét trong nhitng “cudc
chién s6ng con” bat dau tir
nam 2015.

© 2014 Grant Thornton Viét Nam. Bao lwu moi ban quyén.

Thuc pham va nudc ubng
Nong nghiép

Dich vu tai chinh

Banlé

Van chuyén va kho vin

Du lich va khach san

0% 10%  20%  30%  40%  50%  60%  70%  80%  90%
® Rat hap dan = Hip din = Binh thuong Khéng hip dan R4t khong hip din
THU'C PHAM VA BAN LE
. NUOC UONG
Q4 SO VOI Q2 (%)

T G - N
@ Thay déi

Q2-2014

36% 52%
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Su tham gia ctia cac nha dau tu vao cong ty duoc dau tw

Cac linh vwe nha dau tw ky vong dwoc tham gia

/' vao & cong ty dwoc diu tw

Hb tro' chién lwoc, Lap ké hoach tai chinh, va Quan trj doanh nghiép

tiép tuc la ba Iinh virc dwoc cac nha dau tw tw nhan mong mudn

dwoc tham gia nhat vao cac cong ty nhan dau tw.

Linh vuc “Hb tro chién lwoc”
dwoc lwa chon béi 21% - day co
thé duoc xem la linh vuc quan
trong nhat ma cac nha dau tw
mong mudén duoc tham gia vao
hoat dong ctia cac cong ty dugc
dau tu. Quan diém nay ciing
khong thay doi so véi lan khao
sat trwdc. Tuy nhién dé cac hd
tro chién lwgc nay that su gitp
ich cho doanh nghiép, cac nha
dau tu tw nhan can tham gia
nhiéu hon vao hoat dong doanh
nghiép nh3m dwa ra dwoc mot
chién lwgc phu hop véi hoat
dong va co hoi trén thi treong.

Xép o vi tri thit hai v6i 17%,
“Lap ké hoach tai chinh” duoc
xem la mot chu dé quan trong
khac ma cac nha Dau tw tu nhan

mong mudn duoc gép phan vao
vao hoat dong cong ty. Su that la
cdc nha Dau tu tw nhan, vdi bé
day kinh nghiém trong linh viec
nay, s€ c6 thé dua ra nhiing 10i
khuyén hitu ich cho cac doanh
nghiép dugc dau tu.

Mang tht ba ma cac nha dau
tu mong mudn dugc chu dong
tham gia vao la “Quan trji Doanh
nghiép”. Pa phan cac cong ty tu
nhan tai Viét Nam déu duoc biét
dén la yéu kém trong viéc quan
tri doanh nghiép, do dé cac nha
dau tu nhin nhan day la linh vuc
ma ho can tich cuc tham gia vao
dé ddm bao von dau tw ctia ho
duwoc quan ly moét cach diang
dan.

© 2014 Grant Thornton Viét Nam. Bao lwu moi ban quyén.

CAC LINH VU'C NHA PAU TU MUON THAM GIA VAO & CONG TY BU'QC PAU TU

Dbi mai

Quan ly mdi quan hé ngan hang
Quan ly gia vén

Tiép can ngudn vén

H6 tro hoat dong

Kién thirc nganh

Quan tri Doanh nghiép

Lap ké hoach tai chinh

H6 tro chién lwoc

0% 5% 10% 15% 20% 25%
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Cac yéu to chinh can duwgc can nhac khi dau tu vao

Viét Nam

/) Céc yéu té chinh

Ba yéu t6 quan trong nhat la “Minh bach trong hoat déng kinh

doanh”, “Phu hop vé Hoat dong/Van hoa”, va “Dw bao/ké hoach

tang trwéng.

Minh bach trong hoat dong
kinh doanh dugc xem la yéu t&
quan trong nhéat, véi 21% duoc
lwa chon, cho thdy quan diém
nay cling khong thay doi so voi
khao sat [an trudce. Day that se
la mot van dé quan trong voi
cic nha dau tu tu nhan dic biét
la ¢ Viét Nam, noi viéc cong
khai thong tin va chat luong
thong tin con rat han ché va cac
nha dau tu gdp rat nhiéu kho
khén dé thu thap thong tin hd
tro cho quyét dinh dau tu cua
ho.

Puoc xép & vi tri thit hai
boi cac nha dau tie tir nhan, “Dy
béo/Ké hoach tang trieong” mot
lan nita khang dinh tim quan
trong trong viéc thu hut cac nha
dau tu dén Viét Nam, tuong tw
lan khao sat trude.

Nhét quan véi két qua vé
“Céc linh vuc nha dau tu ky
vong duwoc tham gia vao ¢ cong
ty duoc dau tw “, 20% y kién
cho rang”“Quan tri doanh
nghiép” 1a méi quan ngai 16n
nhat khi dau tw tai Viét Nam,
trong khi 18% va 17% lan luot
chon “Tinh minh bach” va
“Kinh nghiém/ K§ nang ctia ban
quan ly”. Ba linh vic nay van
ludn duwoc xem 1a cac van dé
quan ngai hang dau trong cac
ky khao sét tredc day cua
chiing t6i, theo d6 cho thay
thong diép khan thiét can phai
o su cai tién o phia cac cong ty
tai Viét Nam néu cac cong ty
nay mudn trd nén hap dan hon
trudc cac nha dau tu.
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NHAN TO QUAN TRONG CAN BU’Q'C XEM XET KHI QUYET DINH PAU TU VAO

Phi hop vé Hoat dong/Vin hoa
m Téc d6 tao nén gié tri
= L4 chin thué va tiét kiém dau tu
= Sy hd tro ctia BGP Cong ty muc tiéu
= Thuong hiéu/San phdm
= Minh bach trong hoat dong kinh doanh
= Chién Iuge phu hop

Du béo/Ké hoach ting truéng

Thanh tyu trong qué khi

Dong tién

CAC VAN BE QUAN NGAI KHI BAU TU VAO VIET NAM

= Quan tri doanh nghiép

® Kinh nghiém/K§ nang cuia ban quan ly
= Minh bach trong hoat dong kinh doanh
= Vin d& tai chinh/Vay no

= C dong hién tai

= Hé théng tai chinh va bao céo

Tinh bén vitng
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o Ry R RN T R RS
Hé s6 nhan
thoai von & mixc

5x-10x 12 ky vong
cua phan lon cac nha

‘ T10% ’
- B

Ban cho

nha dau tu"

trong nam t6i l trong nganh l
(17%) la chién luwgc
thoa~1 von hap
. Qién nhé't'
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41% duy dinh sé
duy tri cac khoan
. muc dau te vao l
cac cong ty Viét
am trong Vong
en 5 nam

l'450/0 cho r:?mg‘

muc d6 thodi vén l
sé ting (|4 %)

' /

88% dong y rang hé
s0 nhan thoai von sé
tang hoac khong doi




Ky vong vé thoi gian nam gitr cac khoan muc dau tw

Th&i gian ndm giir dau tw

0

Mét sb lwong Ién cac dbi twong tham gia khado sat (41%) cho réng ho sé duy tri cac

khoan muc dau tw vao cac Cong ty Viét Nam trong vong 3 dén 5 nam, giam 5% so

v&i khao sat gan day nhat.

Trong hai cudc khao sat méi nhat
vao nam 2014, ¢ khoang 1/3 y kién tra
loi cho thay ho sé duy tri cac khoan
dau tu dai han trén 5 nam (35% trong
Quy 2 va 32% trong Quy 4).

Vé thoi gian hoan thanh giao dich,
théng thuong, trung binh phai mat tr 6
thang dén 1 nam dé€ hoan thanh mot
giao dich tai Viét Nam. Tuy nhién, cé
nhiéu treong hop giao dich ¢ thé kéo
dai kha lau.

Ciing trong nam 2014, cac nha dau tw
tu nhan tin rang thoi gian d€ hoan
thanh giao dich sé ngan hon hoac
khéng déi (duoc lua chon béi 82% sd
nguoi tham gia khao sat). Diéu nay
twong dong voi két qua khao sat duoc
thuee hién vao hai ky khao sat trudc
day. (80% va 82% y kién lya chon Ian
lwot vao Q4-2013 va Q2-2014).

© 2014 Grant Thornton Viét Nam. Bao lwu moi ban quyén.

KY VONG CHUNG VE THOI GIAN NAM GIJF CAC KHOAN PAU TU
VAO CAC CONG TY VIET NAM CUA CAC NHA PAU TV

3% <1 nam

1-3 nam

3 -5nam
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Hé s6 nhan thoai von tai Viét Nam

"2 Khoang gia tri ciia hé s6 nhan

thodi von

Khodang gié tri ctia hé sb nhan thoai vén & murc "5X dén 10X" EBITDA la ky vong

chung cho dau tw tai Viét Nam. Ky vong vé hé s nhan thoai vén trong 12 thang

t¢i da thay déi nhe so v&i khédo sat Quy 2, 2014, véi mirc hé sé nhan “10X to

15X” thay thé murc “3X to 5X” & vi tri thir hai. 88% sb nguoi tra |oi trong khao séat

n&m nay cho rang hé sé nhan thoai vén ky vong sé tang hoac duy tri khéng ddi.

64% y kién cho rang hé s§ nhan thoai
von trung binh cho khoan dau tw tw
nhan ctia ho ¢ Viét Nam sé & mic "5X
dén 10X" EBITDA. Két qua nay tang
dang ké (10%) so voi két qua khao sat
trede day cua chiing toi.

SO luong nguoi tra 10i chon mikc"3X
dén 5X" EBITDA ti€p tuc gidm 7%,
xuéng con 15%. Mat khac, nhitng
nguoi chon mitc "10X dén 15X"
EBITDA tang dang ké tir 8% lén 18%
so voi két qua khao sat ky trede — phan
anh su lac quan ctia cac nha dau tw tu
nhan d6i véi nén kinh té€ Viét Nam
trong 12 thang tdi va hon thé nita.

Thi treong Viét Nam duwoc ky vong
sé c6 nhiéu giao dich dwgc hoan tat
trong 12 thang tdi, chu yéu la do su
phuc hoi cta nén kinh ké mang dén
nhiéu co hodi cho viéc thodi von tai mtec
gia tri cao hon.

32% y kién tra 10i cho rang hé s6
nhan thoai vOn trong 12 thang téi duoc
ky vong sé gia tang, ty 1é nay giam 9%
so voi két qua khao sat gan day nhat
cua ching t6i. Chi ¢6 12% y kién tin
rang hé s8 nhan thoai von sé giam.
Phan 16n y kién tra 10i ky vong hé s6
nhan thoai von sé khong doi (56%,
tang 15% so véi khao sat gan day
nhat).

© 2014 Grant Thornton Viét Nam. Bao lwu moi ban quyén.

HE SO NHAN THOAI VON TAI VIET NAM

>15X EBITDA

10X to 15X EBITDA

5X to 10X EBITDA

3X to 5X EBITDA

<3X EBITDA

mQ4-2014
Q2-2014
mQ4-2013
Q2-2013

0%

10%

20% 30% 40% 50% 60% 70%

THAY DOl HE SO NHAN TRONG 12 THANG TOI!

Ka

Tang

Khoéng dbi Giadm
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Chién lwoc thoai von va mirc d6 hoat dong thoai von

/ chudng nhét

Két qua khao sat ciia Quy nay cho thay chién

lwoc thodi vén hap dan cac nha dau tw tw nhan

la “Ban cho nha dau tw trong nganh”. Két qua

nay khac biét dang ké so v&i két qua khao sat

trwée, khi ma "Ban lai cho quy dau tu" [a chién

lwoc dwoc lwa chon béi da sé nhirng ngu i

tham gia khao sat.

Ngoali trir viéc khong dwoc danh gia cao
trong Quy 2-2014 (32%), “Ban cho nha dau tw
trong nganh" dwoc xem la lwa chon dwgc wa
chudng nhat khi thuc hién thodi von tai Viét
Nam.

Maic du duoc danh gia la kém wa chudng
hon trong quy 4 véi mitc giam tir 38% con
24%, “Béan cho quy dau tu” van la chién luoc
thodi von hap han nhat thit hai dwoc Iya chon
boi nhitng nguwoi tham gia khao sat.

Hinh thire “TPO” (duoc lra chon bdi 13% s6
ngudi tham gia khao sat) van chura dwge xem
la Iya chon thoai vén phé bién médc du co sw
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Cac chién lwoc thoai von dwoc wa

CHIEN LU'Q'C THOAI VON HAP DAN/KHA THI NHAT CHO

CAC KHOAN PAU TU TU NHAN

100%
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60%
50%
40%
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0%

Q2-2013 Q4-2013 Q2-2014

mIPO ® Ban giam déc mua lai
Tai ciu tric von

= Bén cho nha dau tu trong nganh
Ban cho quy dau tw Khac

gia tang sO luong cac doanh nghiép du kién
tién hanh IPO trong 15-18 thang tdi.

Lién quan dén van dé “Tien/Tai san bi méc
ket”, 50% s8 nguoi tham gia khao sat cho rang
day 1a van dé "Quan ngai" hoac "Rat dang
quan ngai". Ty & nay giam so voi ty 1é 60%
cua cudc khao sat gan day nhat cua chung toi.

45% s6 ngudi tham gia khao sét tin rang
mttc d6 ctia hoat dong thoai von trén thi
treong sé tang trong 12 thang tdi, khong thay
doi so vdi quan diém da dugc thé hién trong
cudc khao sat trudc day.

MUC DO THOAI VON

3%

Q4-2014

TIEN/TAI SAN Bl MAC KET

6% £ s )
(] = Rat dang quan ngai

® Quan ngai
= Binh thuong
it quan ngai

Khéng dang quan
ngai
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“Grant Thornton” |a thwong hiéu dwgc cac cong ty Grant Thornton thanh vién str dung khi cung
cép dich vu kiém toan, dich vu tw van thué va dich vu tw van doanh nghiép cho cac khach hang
hodc cho céac cong ty thanh vién khac, tuy tredng hop. Grant Thornton Viét Nam la cong ty thanh
vién clia Grant Thornton International Ltd (GTIL). GTIL va cac cong ty thanh vién khéng cé méi
lién hé toan cau. GTIL va mbi cong ty thanh vién hoat dong doc lap vé phép ly. Cac dich vu dwgc
thyc hién bdi cac cong ty thanh vién. GTIL khéng cung cép dich vu cho khach hang. GTIL va cac
cong ty thanh vién khdng cé6 méi lién hé nhw dai ly va khdng cé trach nhiém lién déi véi nhau vé
hanh vi va sai s6t nao cla cac thanh vién khéac.

www.gt.com.vn
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