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DPau tw tw nhan & Viét Nam van tiép tuc l1a
nhén t6 quan trong gop phan dang ké vao su
ting truong kinh t€ caa Viét Nam. Bao cdo
khao sat nay nham tong hop cic quan diém
ctia cic nha dau tw hoat dong trong linh vuc
Déu tu tw nhan, mét linh vuc dang ngay
cang chtng t6 tim anh hwong quan trong
d6i v6i toan nén kinh té.

Trong cudc khao sat Ian thi 15 cua ching toi
vé linh viec Dau tu te nhan duoc thye hién vao
thang 7 ndm 2016, ty 1&€ nhan dinh lac quan vé
nén kinh t& Viét Nam, mic du van chiém da s6
véi 55%, song da giam tdi 6%, cung voi do6 la
sit tdng lén ctia nhitng nhan dinh trung lap.
Cung véi do6 ty 1& nguoi tham gia khao sat ky
vong hoat dong dau tw tai Viét Nam sé tang
trong 12 thang téi giam di 14% so vdéi 6 thang
trude, xuéng con 72%.

Vé ngudn cung cac giao dich dau tw, c6 thé
chti ¥ réing, ngudn tir cac "Cong ty tu nhan/gia
dinh" da thay thé cho nguon tir "C6 phan hoda
cac doanh nghiép nha nudc”, tré thanh nguén
giao dich dau tu duoc ky vong nhat, véi 33% y
kién tir nguoi tham gia.

Nganh ban 1é va nganh thuc phdm va d6 uéng
tiép tuc dwgc danh gia la hai nganh thu hat
dau tw nhét cho cac thwong vu Déau tu tw nhan
trong cudc khao sat nay. Ngoai ra, cac nha dau
twe te nhan cling dang gia tang sw quan tam
dén nganh gido duc, véi luong nguoi tham gia
lya chon “rét thu hut” tang 16% so voi cude
khao sat ky trude.
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Cudc khao sét cho thdy rang “Tang truong
kinh t&” va “Co hdi nganh” tiép tucla 2 yéu to
quan trong tao nén syt thanh cong cua giao
dich. “Su khéc biét trong ky vong vé gid” va
“khong cung cap cac thong tin trong yéu vao
thoi diém can thiét” la 2 nguyén nhan quan
trong dan dén sy that bai cua giao dich.

V6i quan diém lac quan vé nén kinh t€ Viét
Nam, chuing t6i ky vong vao tang truéng on
dinh trong linh viec dau tw tw nhan tai Viét
Nam trong 12 thang tdi.
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Moi treong dau tw

5,52%

Toc d6 tang
truong GDP
trong ky H1 2016

40%o

Xép hang

thap hon so véi muc
tiéu chinh phu Viét
Nam da datra 6,7%
cho ca nam 2016

FEHEE 910/ 0

nhan dinh trung lap
veé trién vong cua
nén kinh té Viét
Nam trong vong 12
thang tdi, tang thém
10% so véi 6 thang
truede
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vé kha nang thu
hut dau tu so voi
cac quoc gia Pong
Nam A khac

cho rang “tham
nhiing”, “quan liéu”
va “Ban diéu hanh
thiéu chién lwoc dai
han” la nhitng rao
can 16n nhat khi dau
tw vao Viét Nam

110%

1

69% cho rang Viét
Nam la dia diém
“hap dan” cac hoat
dong dau tu trong
bdi canh nén kinh t&
toan cau hién nay




Trién vong

Tang nhan dinh trung lap

Trong cudc khao sat [an nay, nhan dinh “trung lap”
tang 10%, phan anh m&i quan ngai cua cac nha dau
tw vé cac dau hiéu di xudng cua nén kinh t€ trong ky
H1 2016.

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

55% H1 2016

61% H2 2015

2% H1 2015

12% 16% 2% H2 2014
0% 20% 40% 60% 80% 100%

1 Tong cuc théng ké Viét Nam
2 Bai viét ciia Chu tich diéu hanh Grant
Thornton Viét Nam
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ETiéu cuc
= Trung lap

Tich cuwc

kinh t€ trong 12 thang téi

Trong ntra dau nam 2016, toc dd tang
treong GDP cuia Viét Nam dat 5,52%,
thdp hon mtic 6,32% cua cung ky nam
tredc va muc tiéu 6,7% cho nam tai
khoa 2016. Vé lam phat, CPI 2016 tang
1,8% so vdi ndm 2015. Lai suat 6n dinh
trong khoang tir 4,5% dén 7,2% va toc
do tang tredng tin dung dat mic 8,16%
trong ky H1 2016, cao hon mttc tang
treong 6,28% cua cung ky nam 2015 va
dat muc tiéu tang truong 18-20% cua
nam 20161

Céc thong ké trén la ddu hiéu phan dnh
su tdng truong cham lai ctia nén kinh t&
trong nita dau nam 2016. Thoi tiét bat
thuong, bao gom han han ¢ mién Trung
va vung Cao Nguyén, va hién tieong
xam nhap min ¢ viing dong bang song
Cttu Long duoc xac dinh la mot trong
nhitng ly do chinh anh hudng téi tdc do
tdng cham ctaa GDP.

Sy hoi phuc chdm cta cac nén kinh t€
M§ va chau Au cling nhu sy suy thoai
cua thi treong Trung Qudc cling gay
anh huong tiéu cuc cho nén kinh té€ Viét
Nam do Viét Nam 1a nén kinh t€ phu
thudc nang né vao viéc xuat khau sang
thi truong Trung Qudc.

Tham nhiing, s cham tré trong tai co

cdu doanh nghiép nha nudc, ty 1é no
cong cao, tham hut ngan sach, nang lwc
canh tranh con thdp ctia cac doanh
nghiép vira va nhé van la nhitng van dé
dang lo ngai cho trién vong tuong lai
ctia nén kinh t& Viét Nam.

Maic du phan 16n cac y kién phan hoi
(55%) van lac quan vé trién vong ctia
nén kinh t& Viét Nam, song ty 1é nay da
giam di 6%. Vao ngay 29 thang 4 nam
2016, Thu twéng Chinh pht mdi da cé
bu6i gap mat véi 500 lanh dao doanh
nghiép va dua ra cam két ddy manh
hanh lang phép ly, dau tranh v6i tham
nhiing va quan liéu, bao vé quyén hop
phap cua doanh nghiép dé tao mot moi
treong kinh doanh thuéan loi 2. Ngay
sau d6 Chinh phu da ban hanh Nghi
quyét s6 35/2016/NQ-CP vé viéc hd tro
phat trién doanh nghiép, ddc biét la cac
doanh nghiép vira va nho trong giai
doan 2016-2020. Nhitng cai thién lién
tuc vé moi treong kinh doanh duoc
thuc hién boi Chinh phu dang cung c6
niém tin cua giéi dau tu va duoc ky
vong sé tao ra nhitng nhan td maéi thac
ddy su phat trién kinh t€.

Td6c d6 tang truong GDP cua ca nam
2016 dang du doan sé dat murc 6,3% dén
6,5%, thdp hon muc tiéu ban dau dé ra.
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Trién vong

dau tu

Hoat dong dau tw tai Viét Nam dwgc du bao ting

82% y kién phan hoi du bao mtrc d6 dau tu sé tang, giam nhe 4%

so vdi ky khao sat trudc

DU BAO VE MU'C DO HOAT BONG DAU TU TAI VIET NAM

® Giam manh
HGidm
B Gilr nguyén
mTang

Tang manh

Phan 16n nguoi tham gia khao sat dw doén rang
murc d§ cua cac hoat dong dau tw & Viét Nam sé
gia tang trong thoi gian téi. Theo Cuc dau tw
nudc ngoai, trong ky H1-2016, von dang ky moi
va von tang bo sung tir cac doanh nghiép FDI dat
11,28 ty USD, tang 5,4% so véi cung ky nam 2015.
Cé nhiéu ly do cho viéc tang truong FDI, bao
gom su thanh lap caa AEC da giup mo rong thi
truong Viét Nam, xu hudng dong von FDI dich
chuyén tir Trung Qudc dén cac qudc gia Dong
Nam A khac, trong d6 Viét Nam la mot trong cac
diém dén hang dau, anh hudng caa hiép dinh
thuong mai tw do gitra Viét Nam va cac qudc gia
khac nhu Han Qudc, Nhat Ban, EU va Hiép dinh
dai tac xuyén Théi Binh Duong TTP. Bén canh
d6, mie d dau tw nude ngoai vao Viét Nam
cling c6 anh hwong tich cuc nho sy cai thién
trong moi treong kinh doanh.

DANH GIA MIC DO HAP DAN PAU TU CUA VIET NAM

mKhong hap dan
mKém hép dan
EBinh thwong
= Hap dan

R4t hap dan

Xu huéng nhan dinh vé muc d6 hap dan dau tu
ctia Viét Nam trong dot khao sat nay kha teong
tw voi cude khao sat trude day. Phan 16n cac nha
dau tu (69%) cho rang Viét Nam "hap dan" hodc

"rat hap dan" dau tu, tang 10% so véi ky H2 2015.

Vi thuc t€ Trung Qudc khéng con la diém dén
ly twdng cho cac nha san xudt do ngu6n nhan
cong dat dé va nang sut lao dong thap da tao co
héi cho Viét Nam. Véi diéu kién thuin loi nhw
ngu6n lao dong do6i dao, chi phi van hanh thap,
cau trac dan s6 da dang va moi truong chinh tri
on dinh, Viét Nam dang tré thanh mot diém dén
hdp dan cac nha dau tu nwdc ngoai.
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MUC DO HAP DAN BAU TU, SO SANH VOI CAC QUOC GIA
DONG NAM A KHAC

mViét Nam

Elao

® Campuchia

= Indonesia
Myanmar
Philippines
Khac

11%

31%

Khi duoc héi vé xép hang Viét Nam va cac nudc
lang giéng vé mitc do thu hat dau tw, 27% y kién
chon Viét Nam, ding th 2 sau Myanma, dat
nudce git vi tri hang dau ctia danh sach trong
nhiéu ndm nay.

Trong cudc khao sat nay, Indonesia da 1y lai
duoc stic hdp dan d6i véi dau tu véi 20% nguodi
tham gia lwa chon Indonesia la thi treong hap
dan nhat. Ngoai mot s6 1¢i thé canh tranh nhw
gid nhan cong ré, lic lwong lao dong manh va
ngudn nguyén liéu tho d6i dao, Chinh phu
Indonesia da stra d6i mot s6 quy dinh dé kich
thich dau tu nudc ngoai. Nam 2015, Indonesia da
trién khai 10 g6i chinh sach dé€ don gian hoéa thu
tuc dang ky kinh doanh va dwa ra cac wu dai vé
thué d6i vdi cac hoat dong kinh té trong diém.
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Nhitng tré ngai trong dau tu

"Tham nhﬁng" dl'rng Sf), 1 TRO NGAI DAU TU O VIET NAM

“Tham nhiing", “Quan liéu/thu tuc hanh
chinh phtic tap" va “Ban diéu hanh thiéu
chién lwoc dai han" lién tuc duoc chon la
3 tro ngai 16n nhat trong dau tw tai Viét
Nam, v6i 91% y kién phan hoi.

"Tham nhiing" lién tuc la tro ngai ding dau
trong cac bao cédo PE gan day cua chung t6i. Vao
thang 1 nam 2016, T6 chitc Huéng t6i Minh Bach
(Towards Transparency -TT) da thong bao Chi s6
cam nhan tham nhiing (CPI) 2015 cua Viét Nam
la 31/100 xép thi 112/168 trén thé gidil. Theo do,
Viét Nam tiép tuc la mot trong nhitng nuwdc ma
van dé tham nhing dugc xem la nghiém trong.
Nhitng diém yéu duoc néu ra bao gom nhitng 15
hong phap 1y, sw yéu kém trong viéc thyee hién
Luat Phong chdng Tham nhiing va thiéu vang co
ché€ hiéu qua khuyén khich nguoi dan tham gia.
Thuee t€ nay da anh hwong tiéu cyee t6i moi
treong kinh doanh ctia Viét Nam khién cho cac
cong ty dé gap phai van dé nhu hdi 16, sy can
thiép ctia chinh tri va cac khoan tién dut 16t. Véi

60%

40%

9%

25%

62% 13%

25%

423 %

35% 9%
0% 20% 40% 60% 80% 100%

bd may Chinh phu méi va du dinh chinh stra
Luét Phong chdng Tham nhiing, cac nha dau tu
ki vong sé c6 nhitng chuyén bién tich cwe vé van
dé tham nhiing tai Viét Nam trong twong lai gan.

“Quan liéu/tht tuc hanh chinh phtec tap” va
“Ban diéu hanh thiéu chién lwoc dai han” tiép tuc
la hai trong s6 nhiing trd ngai 16n nhat d6i voi
nha dau tu tw nhan tai Viét Nam, nhw da phan
tich trong cudc khao sat gan day cuia ching toi.

Déng chu y trong khao sat lan nay, s6 luong
phan hoi danh gia “Thay ddi lién tuc trong chinh
sach kinh t&” 1a tro ngai "rat quan trong" da ting
tir 15% 1én dén 35%. Nhdm dat muc tiéu cai thién
hanh lang phap ly cua Viét Nam, Chinh pha da
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Nhan dinh tiéu cwe vé Viét Nam tlr cac nha dau tw khu viec/toan cau
Chinh sach vi mo yéu kém

Ban diéu hanh thiéu chién lwgc dai han

Nang suét lao dong thap

Co s& ha tang

Thay déi lién tuc trong chinh sach kinh té

Quan liéu/Thad tuc hanh chinh phirc tap

Tham nhiing

mRAtquan trong ¥ Quan trong it quan trong

6 rat nhiéu stra d6i bd sung cho nhiéu b luat
bao gom Luat Dau tw, Luat thué VAT, Luat Xay
Dung, v.v. va cac Nghi dinh, Thong tu teong
ung. Nhitng thay doi vé luat phap va quy dinh
thuong xuyén nhu vay c6 thé gy lo ngai lon vé
moi treong phap ly vé hoat dong déau tu trong
cac cong ty va nha dau tu. Néu cac nha hoach
dinh chinh sach tiép tuc phat hanh cac van ban
quy dinh ma khong xem xét t6i sy nhét quan cua
toan bo hé thong phap ly, yéu t6 nay sé trd thanh
la mot trong nhitng trd ngai 16n nhat cho quyét
dinh d4u tu vao Viét Nam

1Bao cao phat hanh ngay 27 thang 1 nam
2016
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NHUNG VAN DE :
CAN CAN NHAC TRONG DAU TU



Nhitng van dé cin cin nhac trong dau tuw

2801

56% HH T150/0

Du doan sé co
nhiéu hoat dong
mua vao hon ban
ra trong vong 12
thang toi.

19% (hak  112%

50% du doan
Nganh Thic
pham va D6 udng
(F&B) dwoc xem la
nghanh dau tw
hap dan nhat
trong vong 12
thang toi.
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+17%

33% ki vong “Céc cong
ty te nhan / gia dinh” sé
la ngu6n cung quan
trong nhat cho cac giao
dich.

“Tang trudng kinh t&”
dwoc xem la co hoi
16n nhat cho dau tu tw
nhan tai Viét Nam boi
63% nguoi tham gia
khao sat.

Nhém "Quy dau
tw tw nhan nwdc
ngoai" duoc du
bao sé la nhom
canh tranh nhiéu
nhat cho cac giao
dich, theo 44%
nguoi tham gia
khao sat.




Nguon cung cac giao dich du tu

"Cong ty tu nhan/gia dinh” da quay trd lai tro thanh
nguon cung hang dau, theo nhw 33% y kién phan
hoi.

DY BAO TRANG THAI MUA RONG HAY BAN RONG TRONG 12 THANG TOI
60% | 550 D6%
50% -

40% 4

30% 1 = H2 2015
H1 201
20% - 016
10% -
0% -
Mua rong Can bang Bé&n rong
NGUON CUNG CAP THUONG VU TAI VIET NAM
. -
18%
29%
33%
0% 5.0% 10.0% 15.0% 20.0% 25.0% 30.0% 35.0%
Khac = Giao dich mua ban tht cap

= Thoai vén clia cac tap doan

Thi trwdng chivng khoan
C4 phan hoa doanh nghiép Nha nwéc

Cong ty tw nhan/gia dinh
© 2016 Grant Thornton (Vietnam) Ltd. All rights reserved.

Trong cudc khao sat nay, du bao trang thai
mua rong trong 12 thang tdi chiém phan 16n
cac y kién phan hoi, vdi ti 1¢ lya chon tuong
tw voi lan khao sat gan day nhat. cac nha dau tw hon DNNN.
Vé ngudn cung giao dich, “Cac cong ty tu

nhan/gia dinh” da thay thé “C6 phan hoa

Doanh Nghiép Nha Nudc” (DNNN) tro

thanh ngudn cung giao dich hang dau, duoc

lya chon boi mot phan ba y kién phan hoi. Ti

1¢ y kién phan hoi cho rang “cd phan héa

doanh nghiép nha nuéc” la mot ngudén cung

giao dich hdp dan da giam tir 46% trong ky

khao sat trude xudng chi con 29% trong ky

khao sat lan nay.

bén cudi nam 2015, c6 khoang 100 DNNN
khong thé hoan thanh qua trinh tu nhan
héa/c6 phan hoa, cham tién do so véi muc
tiéu ctia Chinh phti nham c6 phén héa 285
DNNN. Nhitng cham tré trong qud trinh ¢
phén hoa da khién cac nha dau tu mat di
hiing thu véi ¢d phan héa DNNN.

Ngoai ra, c6 mot thuc t€'la ty 1€ co phan
duoc mé ban qua IPO trong DNNN ¢d phan
héa thap hon rat nhiéu so véi ki vong cua
cac nha dau tu tw nhan, nhiéu truong hop
duéi 5%. Vi thé, Nha nudc van giit quyén
kiém soat chu yéu sau IPO, diéu nay khién
cho cac nha dau tw lo ngai vé van dé hiéu
qua thap tiép dién trong cac cong ty nay. Vi
vay, cong ty tw nhan/ gia dinh v6i hé thong

o GrantThornton

quan tri ndm git quyén kiém soét va truec
tiép lién quan t6i hiéu qua hoat dong cua
cong ty da tré thanh ngudn cung hap dan
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Canh tranh trong cac giao dich M&A

Mtec canh tranh 16n nhat dén tir cac quy dau

tu nwdc ngoai

44 % cho rang Quy dau tuw tu nhan nidc ngoai la nhém cd
muc d§ canh tranh cao nhat trong cac giao dich M&A.

Quy dau tw nuwdc ngoai da vuot qua
cac quy dau tu tu nhan trong nudc
va nha dau tu nganh trong cac hoat
dong mua ban sap nhap. Theo nhu
cudc khao sat cua chuing toi, ty 1€
ngudi tham gia khao sat cho rang
mtc d§ canh tranh cta cac quy dau
tw nuwdc ngoai tang dang ké tir 27%
1én dén 44%, trong khi d6 ty 1é lya
chon nha dau tu nganh giam dang
ké tir 25% xudng 11%.

Trong thoi gian gan day, cac quy
dau tw tu nhan toan cau dang quan
tam nhiéu hon téi thi truong Viét
Nam. Vao dau nam 2016, Warburg
Pincus da cong bS k& hoach nhim
toi Viet Nam nhu la mot muc tiéu
dau tw 1au dai 6 Pong Nam A. Mot
s0 quy cing da thuc hién dau tw
vao Viét Nam trong ntta dau ndm

2016, nhu Standard Chartered da
dau tw 28 triéu USD vao linh virc
tiéu dung / fintech (ting dung
Momo) va Navis da dau tw vao linh
vuc y t&€ (bénh vién HFH).

Céac quy dau tw tu nhan trong nudc
da danh mat vi tri dau bang véi 24%
s0 nguoi duoc hoi, xép hang 2 vé
kha ndng canh tranh, giam ttr 30%
trong H2 2015.
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DY BAO MU'C DO CANH TRANH GIJ'A CAC BEN MUA TRONG CAC THUONG VU BAU TU TRONG
12 THANG TOI

Quy dau tu tw nhan nwéc ngoai

yIU7Y Quy dau tw tw nhan trong nwéc

Canh tranh céac g7y Thi truong chirng khoan
thwong vu dau

JRL7) Nha ddu tw nganh
tw g
(179 Cong ty tw nhan/Gia dinh
2
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Cac nganh hap dan dau tu

CAC NGANH DAU TU HAP DAN TAI VIET NAM

9% 44%
13% 20%

o T% 2%
4% [2e%
26% 0% e

39% 9% [T
17%  [He% T e
26% o 13% 4%

24% - 13% 6%

43% % %N

26% 6% 6%

26% 11%  [AO% T e
24% 24% 1% 4%
26% 15%  [170% " IS
26% 1% 6% A

Cbng nghé sach

Xang dau khi dét

Bat dong san

Dich vu tai chinh

Néng nghiép

San xuat

Du lich va khach san
Pham mém va Cong nghé thdng tin
Van chuyén va kho van
Giao duc

Y t& va dwgc pham
Banle

Thue pham va d6 usng

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

= R4t hap dan Kha hap dan Binh thuomg = Kém hap dan

50% | 19%
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Thwc phadm va
d6 udng

m R4t kém hap dan

“Thyc pham va d6 uéng” va “Ban 1¢” tiép tuc la hai
nganh hap dan dau tw nhat, véi 50% lwa chon
nganh Thuye pham va D6 uéng va 41% lua chon
nganh Ban lé. Nhitng nganh nay huong loi tte s
tdng tredng manh mé cua thi treong tiéu dung Viét
Nam, khong chi nho vao su tang trudng dan s6 ma
con do tang tredng vé thu nhap binh quan.

Su tang truong On dinh trong thi truong Thuc
phdm va D6 udng va linh vuc phuc vu thiic an noi
riéng, duoc xem thi truong tiém nang déi véi cac
nha dau tu tw nhan tai Viét Nam. Gan day thi
treong phuc vu thire an c6 nhiéu thwong vu huy
dong von thanh cdng nhu Wap&Roll (6,9 triéu Do
la My), Kafe Group (5,5 triéu D6 la My), Golden
Gate (35 triéu D6 la M), v.v. chtng to sttc hap dan
cta thi treong nay. Doanh thu ctia linh viee phuc vu
thitc an dwoc dw bao tang truong binh quan 5,9%
mdi nam tir 447 nghin ty dong (20 ty D6 la M¥)
trong nam 2016 1én 562 nghin ty dong (25 ty Do la
My) trong ndm 2020

Twong tw voi két qua khao sat ky truede, nganh ban
1é tiép tuc la mét trong nhitng nganh thu hat dau tw
ddi véi cac nha dau tu tw nhan. Thuong mai dién ti
hién dang la mot xu huwéng mai trong linh viec ban
1é. Mdc du thuong mai dién tr chi chiém ty trong
3% toan nganh trong nam 2015, khu vuc nay da
tang truwong 37% trong ndm trudc va dwoc dw bao
dat 10 ty D6 la My trong nam 2020.

1Bao cdo clia Euromonitor thang 5 ndm 2016
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Cac nganh hap dan dau tu

37% | 12%

. . (—r& Em\i
Y te va N
~ ‘:&‘*j P
Dwgc pham T ©

35%

Giao duc
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Xép hang thit 3, nganh Y t&€ va Dugc pham
duoc lwa chon boi 37% nguoi tham gia la “rat
hip dan”. O nhiém mai treong va cac van dé
thuc pham sach hién dang 6 muic bao dong
trong thoi gian gan day da nang cao muc do
quan tam cua nguoi dan vé stec khoe. Ngoai ra,
cac kénh phan phoéi duoc pham ciing dang bi
phén manh va dich vu y t& van con thiéu hut,
dang la co hdi thi treong tot cho cac nha dau
tu.

Bén canh d6, miic khéng ché ty 1€ so httu nudce
ngoai d6i vdi cac doanh nghiép y té€ va dich vu
lién quan da tang 1én 70% va viéc cip visa
nhanh chéng cho cac chuyén vién trong linh
vuc y t€ cling tao nén nhiéu thay d6i quan
trong trong linh vuc nay dé€ thu hut dau tu.

Xép hang 4, nganh gido duc dwoc lya chon boi
35% ngudi tham gia 1a nganh rat hap dan, ting
dang ké 16% so voi bao cao ky trude. Trong
nhitng ndm gan day, chinh phu da ting ngan
sach, xa hoi héa giao duc va khuyén khich cac
nha dau tu nudc ngoai tham gia vao viéc phat
trién dich vu gido duc va dao tao tai Viét Nam.
Vi luc luong dan so tré va gid tri truyén thong
tap trung vao giao duc, nganh nay dwoc ky
vong ¢ thé tang treong manh mé, déc biét
trong viéc gido duc ngdn ng ndc ngoai, gido
duc dai hoc qudc t€, mau gido va dich vu giao
duc tryc tuyén.

14
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Cac yéu t0 chinh nha didu tw cin nhac khi dau tw vao

Viet Nam

Trong H1 2016, “Du bao/ké hoach tang trudng” va
“Minh bach trong hoat dong kinh doanh” dwoc lua
chon boi 19% nguoi tham gia. Nhitng yéu t6 nay duwoc
lya chon 1a cac nhan t8 quan trong hang dau khi quyét
dinh dau tw vao Viét Nam trong cac cudc khao sat gan
day.

“Chién lugc phu hop” da nhan duoc nhiéu hon sy
quan tam ttr cac nha dau tu, khi s6 luong y kién khao
sat tang 1én 14%, dung th 3 trong cac yéu t6 chinh
duoc cAn nhic khi dau tw tai Viét Nam.

“Minh bach” va “Quan tri doanh nghiép” duwoc lién tuc
lya chon 14 hai van dé quan ngai d6i v6i nha dau tu tw
nhan khi dau tw tai Viét Nam. Nhue da phan tich trong
cac bao cao trude, viéc chdm cai thién hai van dé nay sé
khién cac doanh nghiép trong nuwéc danh mat nhitng co
hoi dau tw tiém nang

“Tinh bén vitng" da duwgc xem la mot trong ba van dé
quan ngai nhat d6i v6i dau tw tu nhan tai Viét Nam, voi
73% lya chon “quan tam” va “rat quan tam”. Day van
la mét thach thire 16n trong hoan canh hién nay ctia nén
kinh t€ v6i nhiéu rui ro va van dé ton dong lién quan
t6i co so ha tang chwa dong bo, thiéu hut lao ddng cd
tay nghé va thu thap thap ctia nguoi dan. Viéc cai cach
kip thoi va phit hop ca vé kinh t& 1an xa hoi la con
duong duy nhat dé€ phat trién dat nwdc mot cach bén
ving.

© 2016 Grant Thornton (Vietnam) Ltd. All rights reserved.

NHAN TO QUAN TRONG CAN BUOC XEM XET KHI QUYET BINH BAU TU VAO VIET NAM

H1 2016

=Dong tién

0,
6% e muc tiéu

= Thuong hiéu/San pham

D bao/Ké hoach téng truéng
Phu hop vé Hoat ddng/Vén héa
Téc do tao nén gia tri

Chién Ivgc phit hop

Sy hd tro clia Ban Giam dbc cong ty

m L4 chan thué va tiét kiém dau tw

14%
5% 10%

Khac

® Thanh twu trong qua kht
= Minh bach trong hoat ddng kinh doanh

CAC VAN BE QUAN NGAI KHI DAU TU VAO VIET NAM

36%
42%

51%
45%

40%

8% He thang s6 séch va Bao cdo tai chinh
&% Kinh nghiém/ki néng clia ban quan Iy
9% s, Van de tai chinh/Vay no
[S%N  C6 dong hién tai
23% &% Tinh ben viing
9% Quan trj doanh nghiép
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= Ratquantdm = Quantdm © Binh thwong

9% % Tinh minh bach
80%  90%  100%

mitquantam = Khdng quan tam
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Cac yéu t6 thanh céng chu chét

“Téang truong kinh t€” tiép tuc la co hoi d6i voi
Viét Nam so v4i cac nudce khac. Mac du cé sy
cham lai trong tdng truong GDP trong ntta dau
ndm 2016, cac yéu t6 khac cuia nén kinh t€ Viét
Nam van cho thay sy ting treéng manh nhw xuat
nhap khiu, dau tu tir nudc ngoai, va mot s6 hiép
dinh tu do thuc day sy tang trueong kinh té, v.v.
Su phét trién ctia Viét Nam ctng dugc anh
huong boi sy phat trién thi truong tiéu dung noi
dia, mat d6 dan sd cao, va su phat trién co so ha
tang nhanh chéng. Véi nhiing loi ich nay, cung
Vv6i trién vong kinh t€ tich cuc trong cac ndm tdi,
Viét Nam duoc xem 1a mot trong nhitng diém
dén dau tu hang dau cho cac nha dau tw tu nhan.

Tang truong kinh té

A

“Tang truong kinh t€” va “Co hoi nganh” tiép
tuc 1a hai co hoi 16n nhat déi vdi dau tu tw
nhan tai Viét Nam, Iwa chon boi 60% nguwoi
tham gia khao sat.

Luong nguoi khao sat lua chon “Co héi nganh”
la mot trong cac yéu t6 thanh cdng chu chét
twong duong voi két qua H2 2015, véi 95%. Tuy
nhién, luong nguoi lya chon “Rat quan trong” da
giam ttr 76% trong H2 2015 xuéng 60% trong H1
2016.

YEU TO BUQC XEM LA CO HOI LON CHO NHA BAU TU TU NHAN TAI VIET NAM

2
1o
7%
19%
10%
19%
2%
8%
8%
&%
0% 0% 8% 90%
It quan trong

Co héinganh

40% 50% 100%
mR4&tquantrong = Quan trong
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0% 10% 20% 30%

Tiép can ngudn vén

Quéc té hda cac khoan muc dau tu
Thi€u ngudn vén thay thé

Thay déi chung cua cac cong ty
Co hoi gia tang gia tri

Hiéu biét vé dau tv tw nhan

Thi trwéng thodi vén manh

Co hoi gia tang s6 luwgng dau tw

Tang trudng kinh t&

16
° GrantThornton | An instinet for growth’



Cac yéu t6 chinh dan dén that bai

“Su khéc biét trong ky vong veé gia tri" tiép
tuc la yéu t6 chinh dan dén that bai trong
cac theong vy, dugc lira chon béi 83%
lwong nguoi tham gia khao sat.

“Su khac biét trong ky vong vé gia tri” la yéu to
quan trong c6 thé dan dén that bai trong cac
thuong vu. Xép thw 2 va 3 la viéc “Khong cung
cap cac thong tin trong yéu vao thoi diém can
thiét” va “Thay ddi cac diéu khoan giao dich”,
lya chon Tan lwgt boi 75% va 73% nguoi tham gia
khao sat.

“Su khac biét trong ky vong vé gia tri” tang nhe
ttr 75% 1én 83% ké tir cudc khao sat trudce. Su
khac biét vé gia tri dinh gia gitta hai bén cta giao
dich 1a mdt nguyén nhan thong thuong dan dén
that bai ctia cac thwong vu khong chi tai Viét
Nam ma con tai thi treong qudc t&. Da s6 cac nha
lam giao dich nhan thady muc gia trén thi truong
hién nay la khong duy tri bén viing duoc, trong
khi viéc ra soat thuong dwa ra két qua qud lac
quan vé doanh thu va loi ich cong huong

Viéc khong thong bao cac thay doi quan trong
trong hoat ddng kinh doanh, ké ca cac van dé
nam ngoai kha nang kiém sot ctia ngudi ban
(nhw sy suy thoai cua thi trueong, mat di khach
hang quan trong hodc nhan vién quan trong),

van 1a mot yéu to c6 thé dan dén that bai ctia
giao dich vdi 75% nguwoi tham gia da lya chon
yéu t6 nay. Thay d6i cac diéu khoan giao dich
cling 1a mot trong 3 yéu t& chinh dan dén that bai
ctia cac giao dich vdi 73% nguoi tham gia lya
chon.

Dang chu y la 71% nguwoi tham gia da lya chon
viéc “Khdng san sang hoan tat giao dich” 1a mot
yéu t& quan trong dan dén that bai trong giao
dich, moét su gia tang dang ké (36%) so vdi cude
khao sat truede. Diéu nay cho thdy sy quan ngai
dang dan gia tang ctia nha dau tw d6i véi nhitng
nguoi ban khong sdn sang hop tac dé€ hoan tat
giao dich nhu la dam phaén lai vao phut cudi, hay
han ché vé mat thong tin, v.v.

YEU TO CHINH DAN DEN THAT BAI CUA CAC THU'ONG VU DAU TU TU NHAN

63%
37%

12%

o [ s S
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s o SR

Khong s&n sang hoan tat giao dich

Cac nhan vién chd chét thai viéc trong qua trinh ra soat

Tir chéi chia sé rdi ro giao dich

Khac biét van héa

Sy cham tré trong viéc hinh thanh cac giao dich va han ché cla phap luat...
Thay déi cac dieu khoan cua giao dich

Khong cung cap cac thong tin trong yéu vao thei diém can thiét

S khéc biét trong ky vong veé gia
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2% 2 10% (6%
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= R4t quan trong Kha quan trong Binhthuong ™ Kém quan trong
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100%

B R4t kém quan trong
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QUAN LY DANH MUC PAU TU



Danh muc dau tw
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x€p thit hai ma cac
nha dau tu mong
mudn tham gia vao
tai danh muc dau tu.
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Cacyeut

"Cai thién hoat dong" 1a yéu t6

hang dau

“Cai thién hoat dong” ti€p tuc 1a yéu t6 chinh
anh huwong dén gia tri, lwa chon boi 48% nguoi
tham gia.

CAC YEU TO QUAN TRONG GOP PHAN GIA TANG GIA TR

= Tai co cAu tai chinh

= Tang trwdng qua Mua ban
va Sap nhap

Tang trwdng thj trwdn:
18% 9 g thi 9

Cai thién hoat dong

Khac
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6 anh hwéng dén gia tri

Khi can nhic vé cac yéu t8 quan trong anh
hudng dén gia tri, 82% nguoi tham gia lya
chon “Cai thién hoat dong” va “Tang treong
thi truong” 1a hai yéu t6 quan trong nhat dé
tao nén gia tri ctia doanh nghiép.

"Cai thién hoat dong" da la yéu t6 quan trong
nhat anh huong dén gia tri trong nhiéu khao
sat gan day cua chung toi. Trong mot nghién
cteu béi McKinsey, mot yéu td tao nén gid tri
anh huong dén thanh cong cua giao dich dau
twe te nhan la hoat dong vwot troi so voi danh
muc. Cac bén tham gia dau tu tw nhan cho
rang cai thién hoat dong nhu la tiét giam chi
phi va gia tang sw cong hién ctia nhan vién la
mot phan quan trong trong cac chién lugc
cta ho.

Mat khéc, cdc nha dau tuw te nhan cd xu
hwéng mua lai cac doanh nghiép hoat dong
hiéu qua. Trong xu thé thay d6i hang ngay
cua nén kinh t& thé gidi, nha dau tu mong
mudn wu tién strc khoe va hiéu qua co ban
cua danh muc cac cong ty dau tuw.

“Tang treeong thi treong” dwoc lira chon boi
36% nguoi tham gia la yéu to tao nén gia tri
(tang 8% so vdi cudc khao sat ky trudc). Nho
vao AEC, khu virc Dong Nam A sé tré thanh
mot thi treong ¢d quy mo 16n, tao nén co hoi
cho cac doanh nghiép Viét Nam d€ thuc day
tdng tredng doanh thu moét cach nhanh
chong.

o GrantThornton
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Cac linh vuc diéu hanh nha diu tw mudn
tham gia vao tai cac cong ty dau tw

"Quan tri doanh nghiép" 1a linh vic dwgc quan tim nhat

"Quan tri doanh nghiép" va "Lap k& hoach tai chinh" dwgc xem la 2 linh vue
hang dau ma nha dau tu mong mudn tham gia vao trong danh muc dau tu.

Nhin chung, céc linh vuc phd bién
ma nha dau tw mong mudn tham gia
vao cac cong ty trong danh muc dau
tu van theo xXu huong ctia cac cudc
khao sat gan day. “Quan tri doanh
nghiép” va ”Lép ké’ hoach tai chinh”
la hai linh vizc phd bién nhat.

“Quan tri doanh nghiép” da la mot
trong cac moi quan tam hang dau ké
tir cudc khao sat H1 2014. Trong cudc
khao sat nay, linh virc nay da vuot
qua “Lap ke hoach tai chinh” tro
thanh méi quan tam nhét, duoc lya
chon boi 22% nguoi tham gia.

Quan tri doanh nghiép la mot phan
quan trong trong chién luoc gia tang
gia tri ctia cac nha dau tu twe nhan.
Mic du mot co cdu quan tri t6t khong
thé dam bao dugc su thanh cong ctia
doanh nghiép, mot s6 yéu t6 chinh
cua viéc quan tri doanh nghiép c6 thé
anh huong truc ti€p dén hiéu qua
hoat dong.

Quan tri doanh nghlep clng c6 thé
ho tro gia tang uy tin va danh tleng,
tao nén sy hap dan d6i voi nhiéu bén
quan t tam. Voi muc tiéu cudi cung doi
v6i moi thuong vu dau tu tu nhan la
loi nhuén khi thoai von, cac giao dich
ban riéng lé hay chao ban ra dai
chting s& dé dang hon néu cong ty
duoc dau tw ¢ co cdu quan trj hiéu
qua, ddc biét l1a trong su minh bach
va céng bo thong tin.

“Hob tro chién legc” c6 mot su gia
tang nhe tt 17% trong H2 2015 lén
19% trong H1 2016. Xu hudéng nay
phtt hop vdi su quan tam dang tdng
dan ctia cac nha dau tw tu nhan trong
“Chién lugc phu hop” khi dau tu vao
Viét Nam.

© 2016 Grant Thornton (Vietnam) Ltd. All rights reserved.

CAC LINH VU'C PHO BIEN NHA DAU TU' MUON THAM GIA VAO & CONG TY BUQC AU TU

22% Quan trj doanh nghiép
Lap k& hoach tai chinh
Hb tror chién lugrc
Tiép can ngudn vén
Kién thire nganh
Quan ly chi phi
H® tro hoat déng
Déi moi
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KE HOACH THOAI VON



Ké hoach thodi von

21% 6% % 20%
0 ) ‘ )
a p
5(2% c}lo réng:’khé 40% lya chon Ban 62% dy doan hoat
ti€p can" nguon cho nha dau tw dong thoai von sé
von vay tai Viét trong nganh cho khong thay doi
Nam chién lwoc thoai trong 12 thang tdi
von
79% 6%
(9) (0
.Q
63% dut bao hé 6% lwa chon “15X
s0 nhan thoai EBITDA, va hon
von vao nita” cho hé sd
khoang 5X-10X nhan thoai von, so
EBITDA voi 0% trong H2
2015
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Kha nang ti€p cin nguon von

NHAN TO QUAN TRONG CAN BU'OC XEM XET KHI QUYET BINH BAU TU VAO VIET NAM

0% 20% 40% 60% 80%

u R4t kho tiép can = Tuong ddi khé tiép can = Trung binh
Trong H1 2016, viéc ti€p can tin dung tai Viét
Nam da duoc cai thién dang ké sau sy sut giam
vao thang 4 ndm 2016 nho vao nhiéu quyét dinh
tte chinh phu. M6t loat cac hanh ddng can thiét
da dwoc ap dung, bao gom ndi long quy dinh vé
vay vOn, nguon cung tién hop ly, ty gia on dinh,
phat hanh trai phiéu chinh phu, phan b6 nguén
vOn vao cac nganh wu tién, tang du tr&t ngoai hdi
va kiém ché lam phat, v.v.

biéu nay dugc thé hién qua su sut giam ty 1é
nguoi tham gia lya chon “rdt kho tiép can” va
“twong doi kho tiép can”, tix 71% trong H2 2015
xuéng 50% trong H1 2016.

Két qua nay ciing phu hgp véi bao cao “Kinh

D& tiép can

100%
R4t dé tiép can

doanh 2016” Tan thit 13 duoc phat hanh boi Ngan
hang Thé gidi, trong d6 Viét Nam duogc xép hang
tang tir 36 trong nam 2015 1én 28 trong nam 2016
vé kha nang tiép can tin dung.

Vé chi phi von vay, hau hét nguoi tham gia khao
sat dy doan 1ai sudt vay sé tang nhe trong 12
thang t6i, lwa chon boi 60%, va 25% nguoi tham
gia ky vong lai vay sé 6n dinh.

Ngan hang Nha nuéc Viét Nam dat muc tiéu duy
tri 1ai sudt vay trong mtrc hién tai. Tuy nhién,
mot s8 dp luc 1én 1ai suét vay van con, bao gom
du bao tang lam phat, ting lai sudt tién gui va
tang dau tw cong. Viéc phat hanh géi Trai phiéu
chinh phu1 30 nghin ty sé gép phan lam téng nhu

© 2016 Grant Thornton (Vietnam) Ltd. All rights reserved.

DY BAO CHI PHI NGUON VON VAY TRONG 12 THANG TOI

Giam manh
H Giam nhe
2 0On dinh
HTang nhe

Tang manh

cau von, va tang lai suat tién giri. Theo Ngan
hang Nha nudc Viét Nam, mot sd lwong cac ngan
hang da thong bao tang nhe 1ai suat tién guri
trong thang 7 nam 2016.

Vi vy, du trong truong hop xau nhat, 1ai suat
vay chi dugc du bao tang nhe nho vao nhiing nd
luc cta chinh phu trong viéc kiém ché lam phat
va lai sudt tién gri nham giit cho 1ai sudt vay on
dinh.
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Hé sd nhan thodi von tai Viét Nam

HE 8O NHAN THOAI VON TAI VIET NAM Nhan dinh vé hé sd nhan thodai von trong ky khao sat nay khé twong
dong voi ky khao sat H2 2015. Hau hét nhiing nguoi dwgc hoi ky
vong hé s6 nhan thoai von cho cac danh muc dau tu ctia ho van
duoc gitt nguyén trong 12 thang tié€p theo, chiém 58%, tang tir 49%
cta ky trudc.

>15X EBITDA

10X dén 15X

EBITDA ®H1 2016 “5X dén 10X EBITDA” ludn la hé s6 nhan thoai von pho bién déi véi

. B H2 2015 cac khoan dau tu vao Viét Nam, chiém khoang 63% ty 1é nguoi duoc
5X dén 10X ? =H1 2015 hél, térlg tir 56% cua ky H2 2015.

EBITDA . ,

64% H2 2014 Ciing lvu y rang lwa chon “tte 15X EBITDA trd 1én” cling da chiém
) 6% s6 luong cau tra 101, trong khi nam ngoai khong c6 ai lwa chon
3X dén 5X ho bh oy
EBITDA €ho phuong an nay.
<3X EBITDA

DY BAO HE SO NHAN THOAI VON

Khong thay doi
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Cac chién lwgc thoai von

CHIEN LUQC THOAI VON HAP DAN/KHA THI NHAT CHO CAC KHOAN BAU TU TU NHAN DY TiINH MU’C DO THOAI VON TRONG VONG 12 THANG TOI

100% -

0

0 0, 0 H2 201 Téng
R 220 60% -
-_ Sty
19% 31% 5%2% H1 2015 o/
40% = Giam
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b

mBan cho nha dau tw trong nganh = Ban cho quy dau tw =1PO H2 2015 H12016

Tai cAu tric vén Ban giam dbc mua lai Khac

Hau hét nhitng nguoi dugc hoi (62%) du doan
rang hoat dong thoai von trong dau tw tw
nhan van &n dinh, tang kha nhiéu so véi 41%
cua ky H2 2015. Xu hudng nay nhat quan voi
xu huoéng thi treong la mua rong hon ban.

“Bén cho nha dau tu nganh” tiép tuc duoc
chon nhiéu nhét trong cac chién luoc thoai
vOn ddi voi cac nha dau tu tu nhan trong ky
khao sat nay. “Ban cho quy dau tu” cing dang
la xu thé duoc Iira chon, k& tir khao sat
H12015, va dang tr¢ thanh su lwa chon nhiéu
thit hai cho hoat ddng thoai von.
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THONG TIN VE KHAO SAT
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Grant Thornton va Bao cao khao sat
Diu tu tw nhan thang 7 nam 2016

Day la ban bao cao khao sat ban nién do Grant
Thornton Viét Nam thuc hién, dwa trén y kién
phan hoi tir nhitng nguoi ra quyét dinh dau tu
trong linh viee Dau tu twe nhéan, cu tra ¢ ca trong
va ngoai Viét Nam. Trong ban bao cao nay chung
toi, mot [an nita, im hiéu quan diém hién tai cua
cdc nha dau tu tai Viét Nam vé tinh hinh kinh té
néi chung, nhiing nganh kinh t€ thu hut dau tu
va cac trd ngai d6i voi viéc dau tu.

Cudc khao sat nay dwgc thiee hién trong thang 7
nam 2016.
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= Cang ty tw vAn/Cdng ty luat = Nha du tw dinh ché = Quy dau tw/Cong ty quan ly quy

Nha dau tw ca nhan Cong ty chirng khoan Others
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