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Hoat ddng mua ban va sap nhap (M&A) tai Viét Nam dang néng Ién véi su tham
gia ngay cang sau cla cac tap doan ngoai tU Nhat Ban, Han Quoc, Thai Lan dén
Singapore. Véi lgi thé quy mod dan so 16n, tang 16p trung luu mé rong nhanh va
nhu cau tiéu dung tang manh dang cing c6 vi thé cta Viét Nam cling nhu mot
diém dén dau tu hap dan va 6n dinh.

Nhiéu thuong hiéu Viét vé tay nguoi Thai

Véi Hoat ddng mua ban va sap nhap (M&A) tai Viét Nam, cac doanh nghiép Thai
Lan ndi Ién la mét trong nhing nha dau tu hoat ddng manh nhat, nhiéu thuong
hiéu Viét Nam c6 vj thé trén thj truong da dugc chuyén nhugng quyén sa hiru
cho cac tap doan Thai Lan thong qua cac thuong vu quy mo 16n.

Pién hinh nhu: Téng CTCP Bia - Rugu - Nudc giadi khat Sai Gon (Sabeco, ma:
SAB) la doanh nghiép bia ndi dia I6n nhat Viét Nam. Nam 2017, Cong ty TNHH
Vietnam Beverage (Thaibev cua ty phu Thai Lan Charoen Sirivadhanabhakdi
gian tiép sé& hitru 49%) da chi khoang 110.000 ty déng (tuong duong 4,8 ty USD
thoi diém do) dé€ mua tron 16 343,66 triéu c6 phiéu SAB qua dé nam 53,59% vén
cla Sabeco.

Trudc do, cac cong ty thanh vién trong tap doan TCC Holdings cta ty phu
Charoen da thuc hién cac thuong vu mua lai 100% hé thong ban buén Metro
Cash & Carry Viét Nam (nay la MM Mega Market Viét Nam) va 65% von Pha Thai
Group, dé tién thuc hién thuong vu mua lai chudi clra hang tién lgi Family Mart
va doi tén thanh B’'mart.
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Cac thuong hiéu Viét thudc s h(tru cta doanh nghiép Thai Lan

CTCP Nhua Binh Minh la doanh nghiép hang dau trong linh vuc san xuat éng
nhua véi thi phan chinh tap trung tai khu vuc mién Nam. Hién “dai gia” Thai Lan
- tdp doan SCG dang nam gilr 55% vén cta Nhua Binh Minh théng qua cbng ty
con The Nawaplastic Industries (Saraburi) Co., Ltd. Pong thoi, SCG con nam
trong tay nhiéu thuong hiéu VLXD khac, nhu Prime Group, cdng ty gach men
hang dau Viét Nam.

Trong linh vuc bao bi, SCG nam 2015 mua lai 80% c¢6 phan ciia Cong ty c6 phan
Bao bi nhua Tin Thanh (Batico). Nam 2020, SCG Solutions Pte. Ltd (Singapore),
cbng ty con clia SCG da mua 94,11% von cla Bao bi Bién Hoa (Sovi). Nam
2021, SCG mua tiép 70% c6 phan cta Nhua Duy Tan.

Nam 2017, SCG chi 156 triéu USD dé mua lai 100% cbng ty StarCemt (VCM) -
don vi sé hitu nha may Xi mang S6ng Gianh tai Quang Binh. Cudi nam 2023,
SCG da mua lai 70% c6 phan cua Cong ty C6 phan Starprint Viét Nam véi gia
676,8 ty dong (27,8 triéu USD).




Ngoai ra, SCG con nam gilr 100% vén cta Cong ty TNHH hda dau Long Son
(LSP) - cht dau tu Té hgp Héa dau Long Son (LSP) véi quy mé 5,4 ty USD tai Ba
Ria Viing Tau.

Trong linh vuc tiéu dung, 6ng I16n Thai Lan Central Group chi 1 ty USD dé thau
tdm 100% von tai Hé théng siéu thi ndi tiéng Big C Viét Nam vao nam 2016.
Sau nay tai dinh vi thuong hiéu thanh Dai Siéu thi GO! Dai siéu thi Big C va Dai
siéu thi GO!. Tap doan ban lé Thai Lan nay cling da thau tdm chudi siéu thi dién
may Nguyén Kim va siéu thi Lanchi Mart.
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Céc thuong hiéu ndi tiéng dugc cac “6ng I6n” Thai Lan thau tom

Hay, CTCP Cbéng nghiép - Dich vu - Thuong mai Ngoc Nghia, déi tdc cung cép
bao bi nhua cho nhiéu tén tudi I6n nhu Unilever, Coca-Cola, Pepsi, Vinamilk nam
2022 da vé tay ngudi Thai. Cu thé, chi nhanh tai Ha Lan cula tap doan Indorama
Ventures, tap doan da nganh cua Thai Lan la Indorama Netherlands B.V da chao
mua cbng khai 100% c6 phan ctia Nhua Ngoc Nghia va sau dé nam chi phai
97,82% von.

Doanh nghiép xi mang LafargeHolcim Viét Nam, nam 2016, Siam City Cement
da chi gan 580 triéu USD dé mua lai 65% c6 phan cta LafrageHolcim.

Nam 2020, Stark Corp da mua lai 100% c6 phan hai don vi trong nganh cép
dién Viét Nam la CTCP Céap dién Thinh Phat (Thipha Cable) va CTCP Kim loai
mau va nhua Dong Viét (Dovina) dugc sang lap bdi doanh nhan Vo6 Tan Thinh tur
nam 1987. Gié tri thuong vu khoang 240 triéu USD.




Nam 2019, BG Energy Solution da mua 92% CTCP Quang bién Phu Khanh - chu
nha may dién mat troi Xuan Tho 1 va Xuan Tho 2 tai Phu Yén.

Théng 4/2021, BG Energy Solution ti€p tuc mua lai 70% c6 phan cta CTCP Dién
mat trgi My Son 1 (My Son 1) va CTCP Dién mat troi My Son 2 (My Son 2) - chu
dau tu bo déi du &dn nha may dién mat troi My Son 1 va My Son 2 tai Ninh

Thuan. Gia tri chuyén nhuong cla thuong vu nay la 48,1 triéu USD, tuong
duong khoang 1.100 ty dong.

2012 SCG Prime Group 85% 240
2012 SCG/Nawaplastic Nhua Tién Phong 23%

2012 SCG/Nawaplastic Nhua Binh Minh 17% |
2013 BJC Pham Binh Boan Phu Thai 65% 32
2015 Central Group/Power Buy founders Nguyén Kim Trading 49%

2015 SCG founders Batico (Bao bi Tin Thanh) 80%

2015 Chairatchakam (Bangkok) Sumitomo HTL 28%

2016 TCC Land Metro AG Metro Cash & Carry Vietnam 100% 710
2016 Nguyén Kim Trading Rocket Intemet  Zalora Vietnam 100%

2016 Singha Masan Consumer Holdings 14% 600
2016 Singha Masan Brewery 33% 50
2016 Siam City Cement LafargeHolcim  LafargeHolcim Vietnam 65% 579
2016 Central Group Casino Group Big C Viét Nam 100% 1,050
2016 TrueMoney 1Pay 45%

2017 SCG Kusto StarCemt/VCM 100% 156
2017 TrueMoney MOG 1Pay 45%

2017 ThaiBev/Vietnam Beverage B& Cong Thuong Sabeco 54% 4,800
2018 SCG/Nawaplastic Nhuwa Binh Minh 34%

2019 WHAUP Séng Bubng Water 34%

2019 BG Energy Solutions Phu Khénh Solar 92%

2020 SCG BVF, SSIAM Sovi 94%

2020 Super Energy Corporation  Hwng Hai Group SSEVN1, SSELN1, SSEBP3, New Hold Co 4 76
2020 Stark V& Téan Thinh Thipha Cable, Dovina 100% 240
2021 SCG Founders Duy Tan Plastics 70% 300
2021 C.P Vietnam PAN Fimex (FMC) 25%

2021 BG Energy Solutions BB Group My Son 1&2 70% 48
2023 Krungsi Bank SHB SHBFinance 50%

2023 SCG Starprint 70% 28

2024 Siam Commercial Bank Home Credit Vietham

Céac thuong vu clia doanh nghiép Thai Lan tai Viét Nam
Nhat Ban gia tang su hién hién trén thi truong Viét

Trong gan hai thap ky qua (2008-2025), cac tap doan I6n clia Nhat Ban da lién
tuc thuc hién cac thuong vu mua ban va sap nhap (M&A) dang chu vy, rét hang
ty USD vao cac thuong hiéu Viét Nam trén nhiéu linh vuc.

Cé thé k& dén, Unicharm mua 95% c6 phan cta Diana Viét Nam véi gia 184
triéu USD. Pai gia ban Ié Aeon da nhanh choéng thiét 1ap su hién dién bang cach
mua 49% c6 phan Citimart va 30% cG phan Fivimart vao nam 2015.




Tap doan dén tir Nhat Ban gia tang su hién dién trén thj truong Viét
Trong nganh thuc pham, néi bat cé thuong hiéu Ezaki Glico mua 11% c6 phan
Kinh D6 nam 2012, Nichirei Food mua 19% c6 phan Cholimex Food cling nam,
va Maruha Nichiro Corporation mua 58% Saigon Food nam 2021.

Hay méi day, Tap doan Kokuyo thong bdo sé tién hanh thau tém CTCP Tap doan
Thién Long (ma TLG), nha san xuat van phong pham Ién nhat Viét Nam, thong
qua hai giao dich gdm mua c6 phan va chao mua c6ng khai.

Theo ké hoach, Kokuyo sé& mua toan bd c6 phan cta Cong ty Thien Long An
Thinh (TLAT) - don vi dang nam gilr 46,82% c6 phan Thién Long, thudc sé hitu
cla nha sang lap va cac cong su. Ngay sau do, tap doan Nhat sé thuc hién chao
mua cbng khai thém 18,19% c6 phan Thién Long trén thi trudng.

Gia tri udc tinh cda thuong vu 1én dén 4.700 ty dong. Néu thanh cong, Kokuyo
sé nam téng cdng 65,01% c6 phan, chinh thic bién Thién Long thanh cong ty
con. Nhu vy, thuong hiéu van phong pham "quéc dan" cta Viét Nam sé vé tay
doi tadc nudc ngoai.

Bén canh do, vé Y té/Dugc pham, Taisho khai dau véi viéc mua 24% c6 phan
nam 2016 (100 triéu USD) va tiép tuc mua thém c6 phan trong cac nam tiép
theo nang ty 1& s& hitu hién nay l1én dén 51,01%. Cung nam 2016, Zeria
Pharmaceutical cling mua 78% Dugc pham 3/2 (FT Pharma).

Trong linh vuc Nang lugng, JX Nippon Oil & Energy mua 9% c6 phan cla
Petrolimex nam 2016, bén canh cac khodn dau tu vao PV GAS D (PGD) cla
Saibu Gas (21% von) va Tokyo Gas Asia (25% von), hay viéc TEPCO Renewable
Energy mua 25% VNPD (VPD) nam 2022.

Doi véi Logistics, mot s6 thuong vu ndi bat cé ANA Holdings mua 9% c6 phan
cua Vietnam Airlines nam 2016 vdéi gid 2.262 ty , va Sagawa mua 80% c6 phan
Vinlinks cung nam.




Cong ty TNHH SSJ Consulting (Viét Nam), thanh vién cda Tap doan Sumitomo,
trd thanh c6 dong Ién cda Gemadept tu thdang 7/2019 sau khi mua vao gan 29,7
triéu c6 phiéu GMD, tuong duong 10% vén diéu |é cong ty nay.

Néu giao dich thanh céng, so6 lugng c6 phi€éu GMD do SS) Consulting sé h(tu sé
giam ttr gan 29,7 triéu c6 phi€u xudng con gan 19,7 triéu c6 phiéu, tuong duong
ty 1& sé hiru gidm ttr 6,96% xubéng con 4,62% von tai Gemadept.

Ngoai ra, tap doan Nhat Ban thé hién su quan tam I6n dén thi trudng bat ddng
san thong qua viéc mua c6 phan Ién trong cac céng ty Viét Nam, nhu: Lién
doanh ctia Nomura va Mitsubishi da mua lai 80% v6n cla 2 phap nhan la Céng
ty TNHH Kinh doanh bat dong san MV1 Viét Nam va CTCP Kinh doanh Bat déng
san MV Viét Nam.

Nomura tiép tuc tham gia vao nam 2024 khi mua 80% c6 phan cla NVY Viét
Nam Real Estate véi gid 9.347 ty dong.

Mot s6 thuong vu khac bao gom Toshin Development mua 70% c¢6 phan cla
A&B Development vao nam 2016, Samty mua 90% c6 phan clia S-Vin Viét Nam
v3i gid 3.273 ty dong vao nam 2020, va Haseko Corporation mua 36% c6 phan
cla Ecoba cling trong nam 2020.

XUt huéng M&A trong nam 2026

Theo so6 liéu KPMG, trong 10 thang dau nam 2025, Viét Nam ghi nhan 218
thuong vu, téng gia tri 2,3 ty USD, phan anh xu hudng tham dinh ky ludng va
dinh gia than trong, nhat la tai nhitng nganh chiu stic ép bién Igi nhuan hoac
nhu cau tang trudng cham.

Gia tri giao dich nam nay chu yéu dén tir cac thuong vu Ién véi téng gia tri
khodng 1 ty USD, gom: Birch thau tém Bat déng san Phuong Dong (365 triéu
USD), thuong vu tai cau truc tri gid 277 triéu USD cta Hyosung, AEON thau tém
CT MTV Tai Chinh Buu Dién (PTF) (162 triéu USD), va Ares Management dau tu
vao Tap doan Medlatec (150 triéu USD).

Pang chu y, cac thuong vu nay déu do nha dau tu trong khu vuc va nudc ngoai
dan dat, cho thay strc hit bén viing cla céac tai san chat lugng va mang tinh
chién luoc.

Hoat ddng giao dich M&A phan b6 déng déu hon gilra cadc nganh chinh, trong dé
Bat dong san dugc ddy manh nhd tinh hinh thanh khoan cai thién, Y té dugc
thic day béi tinh trang thi€u hut nang luc mang tinh hé théng, con Vat liéu va
Coéng nghiép dugc hudng lgi tir xu hudng dich chuyén chubi cung ng. Ngugc




lai, nganh tiéu dung van tram lang trudc ap luc canh tranh, bién déng vé thué
guan va viéc siét chat tuan thu thué.

Déng chu y, trong 10 thang nédm 2025, nha dau tu Viét Nam tiép tuc dan dau
thi truong M&A va chiém hon 30% téng gié tri giao dich cdng bo. Bén canh dé,
vi thé gilta nha dau tu nudc ngoai va trong nuéc dang dan dugc thu hep, khi
nha dau tu dén tir Singapore, Nhat Ban, Hoa Ky va Han Qudc lan lugt chiém
27%, 9%, 7% va 5% t6éng gia tri giao dich. Nhu vay, du vén ndi van la tru cot
cla thi truong, cac nha dau tu khu vuc dang hoat déng s6i néi hon trong nhiing
thuong vu quy md I6n va cé tinh chon loc.
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Hoat déng giao dich M&A phan b8 dong déu hon gilra cac ngz‘anh;
trong dé cé linh vuc bat dong sdn cong nghiép

Nha dau tu tir Singapore va Hoa Ky cé xu hudng tap trung vao bat dong san, y
té va cdc nhdm nganh tao dong tién 6n dinh, phan anh uu tién déi véi nhiing
mod hinh kinh doanh cé kha nang mé rong, gan véi tai san va sé hitu nén tang
cd ban virng chac. Trong khi d6, nha dau tu Nhat Ban va Han Qudc lai chi trong
hon vao cac nganh cong nghiép, sdn xuat va vat liéu, nham tan dung vi thé san

c6 trong chudi cung Ung lau nam tai Viét Nam.

Theo 6ng Tran Quéc Phuong, Thi truédng B6 Tai chinh cho hay: Viét Nam néi
chung, thj trudong M&A Viét Nam néi riéng, van ludn dugc cac nha dau tu nudc
ngoai danh gid la moét thij trudng an toan, hap dan, giau tiém nang. Cac nha dau
tu ca trong va ngoai nudc van dat nhiéu niém tin vao tiém nang tang trudng
cla nén kinh té Viét Nam, cling nhu tiém nang va co hdi cta diém dén dau tu
Viét Nam.




"Viét Nam sé gilr viing vi thé top dau trong khu vuc vé thu hat dau tu nudc
ngoai, nhat la trong céc Iinh vuc cong nghé cao, cdng nghé tién phong, nhu ban
dan, tri tué nhan tao (Al)... Trong dé, M&A ti€p tuc la moét kénh dan von quan
trong. Cac nha dau tu nudc ngoai, tir My, chau Au va ca cac nha dau tu truyén
thong cda Viét Nam, tir Nhat Ban, Han Qudc, Singapore, Théi Lan... van dang
rat quan tdm dau tu vao Viét Nam thdong qua hinh thic nay", Thi trudng Tran
Quéc Phuong khang dinh.

Danh gia vé trién vong vé M&A Viét Nam nam 2026, 6ng Michael Dwyer, Trudng
bd phan Tu van Thuong vu, KPMG Viét Nam cho biét: Trién vong M&A Viét Nam
nam 2026 dugc cing c6 bdi tam thé than trong nhung tich cuc véi 4 xu huéng
chinh, gbm: Thir nhat, quay vé gia tri c6t 16i, tap trung vao nganh tao dong tién
on dinh; thr 2 la tim dén chat lugng; th 3 1a thi trudng uu ai bén mua va dinh
gid than trong; cudi cung la tai khai dong cac quy trinh dinh tré va giao dich
mang tinh bat bubc.

Trong boéi canh khung phap ly minh bach hon, thanh khodn cai thién va nhiéu
thuong vu 16n dang chd hoan tat, Viét Nam tiép tuc dugc dinh vi la mot trong
nhiing thi trudng M&A h&p dan nhat Déng Nam A - véi nén tadng viing chac, 16
trinh kién tao gia tri ré rang, va nhiéu co hdi dau tu dai han trong va ngoai
nudéc.

Ngoai ra, trién vong M&A Viét Nam nam 2026 dugc danh gia tich cuc, nho loat
dong luc quan trong nhu viéc cai tién Luat Bat dai va tha tuc dau tu; thi truong
trai phiéu minh bach hon; co ché ban dién truc ti€p (DPPA) mé rong du dia cho
nang lugng tai tao; xu hudng dau tu manh vao bénh vién, chan doan va y té
c6ng nghé; cung lan séng dich chuyén chubi cung (ng tiép tuc kéo dong von
vao vat liéu, cong nghiép va san xuat xuat khau.

Yén Linh




