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Trong giai doan gid ddu suy gidm, cdc céng ty ddu khi trén thé gii dd va dang trién khai tdi co cdu danh muc ddu tu theo huéng tinh
gon nhdm ndng cao hiéu qud kinh doanh. Dong thai, cdc doanh nghiép nay ciing thu'c hién chién lugc dau tu thdn trong, tim mua tai sdn
t6t, gid ré, cd thé dem lai doanh thu ngay dé dam bdo thanh khodn hién tai hodc cé tiém ndng dé chudn bi cho co héi tdng trudng trong
tuong lai. Hoat déng mua bdn, sdp nhédp doanh nghiép (M&A) duac cdc cong ty ddu khi si dung nhu mét cong cu hitu hiéu dé ¢ thé téi uu
danh muc tai san ddu tu, ddu tu cé chon loc nhdm ddm bdo duy tri, virot qua duoc giai doan khé khdn (lower for longer) hodic thuc hién
thodi von dé ddu tu vao tai sdn méi cd tiém néng (divest to invest). Bai bdo tong hop va phdn tich tinh hinh M&A ciia nganh céng nghiép
ddu khi'trong thoi gian qua nhdm cung cdp théng tin tham khdo cho céng tdc ddu tu va tdi cdu tric cia Tap doan Ddu khi Viét Nam (PVN).

Tir khéa: Mua bdn, sdp nhdp doanh nghiép (M&A), tdi co cdu danh muc ddu tu.

1. Giéi thiéu

Trong giai doan gia dau giam sau va kéo dai, cac cong
ty dau khi ngoai viéc tim cach cat giam chi phi, ding/gian
ti€n dé cac du an dau tu méi, con phai xem xét, diéu chinh
chién lugc kinh doanh cho phu hgp va thuc hién tai co
cdu danh muc dau tu theo huéng tinh gon, tap trung phat
trién linh vuc cét 16i, thodai vén khai linh vuc kinh doanh
kém hiéu qua hodc it lién quan... Bén canh dé, cac doanh
nghiép c6 tiém luc tai chinh manh cing tim kiém ca hoi
dau tu, mua tai sdn hodc mua doanh nghiép tét, gia ré dé
chuén bi cho ké hoach ting trudng trong tuong lai, khi gia
dau phuc héi tré lai.

Trudc khi T8 chic Cac nudc Xuat khdu Dau méd
(OPEC) dat dugc thoa thuan cat giam san lugng vao Quy
111/2016, hoat ddng M&A trong linh vuc dau khi cé xu
huéng gidm ca vé s6 lugng giao dich va gia tri giao dich
(dac biét gidm manh trong nam 2015 va nta dau nam
2016) do tinh trang gia dau giam sau va kéo dai, chua
thay tin hiéu phuc hoi, gay khoé khan cho viéc dinh gia
tai sdn mua/ban. Bén ban tiém nang lo ngai tai san sé
bi dinh gia thap nén mudn tiép tuc chd dgi tin hiéu lac
quan vé gia dau. Bén mua tiém nang cliing ngan ngai ké
ca do6i v6i nhiing tai san hap dan vi khé huy déng von
vay cho cac thuong vu M&A (cic ngan hang sg rai ro
khéng cho vay). Mac du ca bén ban va bén mua déu do
du, nhung nhu cau vé dong tién va t6i da hoa lgi nhuan
van la ddng ca thuc ddy cho cac hoat dong M&A dién ra
trong thai gian nay [1].

Dén cudi nam 2016, viéc OPEC nhat tri cat giam san
lugng dé cai thién gia dau da tao ra ky vong vé su phuc
hoi gia dau trong trung han. Hoat déng M&A trong linh
vuc dau khi theo dé cling trd nén s6i dong han trong giai
doan cudi ndm 2016 va nlra ddu ndm 2017.

Tuy nhién, viéc gia dau trong su6t nam 2017 chi dao
déng quanh muc 50 - 60 USD/thung cho thdy moéi trudng
kinh doanh van con nhiéu thach thic. Do d6, cac doanh
nghiép dau khi da chuyén tirlac quan sang xu hudng than
trong va tap trung t6i uu hoa danh muc dau tu (chon loc
loai tai san dau tu véi co cdu danh muc dau tu phu hgp)
véi muc tiéu ddm bao kha nang tang trudng trong trung
han, déng thaoi t6i da héa lgi nhuan, giam dau tu vao cac
du &n mang tinh chat dai han. Bén canh d6, su én dinh
cla gia dau gilp cing c6 niém tin vao kha nang phuc
hoi va gidm baét rdi ro, vi vdy nhu cdu chuyén nhugng tai
san cling giam. Hoat déng M&A nira cudi nam 2017 giam
manh ca vé gia tri va s6 lugng giao dich [2].

Nhin chung, trong giai doan gid dau sut giam, hoat
dong M&A gia tang nhiéu nhat tai khau thugng nguén, ké
tiép la khau ha nguén. Khau trung ngudn va dich vu khai
thac tai mo it s6i ddong hon.

2. Hoat déng M&A trong khau thuong nguén

Tai khau thugng nguén, cac giao dich M&A c6 xu hudéng
mua tai san nhiéu hon so véi mua doanh nghiép. Bén mua
va bén ban chd yéu tap trung vao mua bén tai san dé diéu
chinh lai danh muc dau tu va giam bét ganh nang ng vay.

Ngay nhdn bai: 29/9/2017. Ngay phan bién ddnh gid va stia chita: 29/9/2017 - 19/3/2018. Ngay bai bdo dugc duyét dang: 10/9/2018.
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Hinh 1. 56 luong va gid tri giao dich M&A trong linh vurc ddu khi.
Ngudn: 0il & gas transactions reviews 2014 - 2017 cia Ersnt & Young

thé giip sém dem lai doanh thu dang dugc M&A
nhiéu. Trai ngugc vdi xu husng trudce day, cac doanh
nghiép tap trung uu tién dau tu vao céc tai san co
ti€ém nang tiang trudng trong dai han [3].

Hoat dong M&A tai khu vuc Bac My s6i dong
nhat véi rat nhiéu céc giao dich dugc thuc hién bai
cac doanh nghiép dau khi ctia My va Canada tap
trung vao diém noéng la khu vuc bé Permian. K& tiép
la Lién bang Nga cling c6 cac giao dich M&A gia tri
rat 1&én trong ndm 2016 va 2017 [1, 3].

3. Hoat dong M&A trong linh vuc dich vu khai
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dé c6 thé tich hop cac loai dich vu va gidi phap cung
cdp cho khach hang hon la hoat déng theo mé hinh
t6 hop doanh nghiép véi nhiéu cong ty con lam
dich vu riéng 1& [2].

Hinh 2. S6 lwiong va gid tri giao dich M&A tai khdu thugng ngudn.
Ngudn: Derrick Petroleum Services
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nghiép kinh doanh dudng éng dan khi van lién tuc
bi gy suic ép vé viéc gidm cudc phivan chuyén cling
vGi cac yéu cau cai thién co sé ha tang. Hoat déng
M&A nam 2007 tram lang han so va&i nédm 2016. Tuy
nhién, hoat ddng M&A tai khau trung nguén thudng
c6 do tré hon so véi xu huéng M&A s6i dong tai khau
thugng ngudn va tiém nang phat trién khau trung
nguén con nhiéu khi xu huéng stir dung nang lugng
sach (khi tu nhién va LNG) dang ngay cang dugc ua
chudng. Vé dai han, cac qudc gia sé siét chat doi véi
viéc st dung xang dau va chuyén dan sang st dung
ngudn khi tu nhién. Diéu nay sé thic ddy dau tu phat
trién ha tang LNG trong tuong lai [2].

Hinh 3. 6 luong va gid tri giao dich M&A trong linh v dich vu khai thdc mé.
Ngudn: Derrick Petroleum Services
Cac doanh nghiép c6 xu huéng dau tu vao mét sé it cac viing
16i, tai co cdu danh muc nham thu gon quy mé dé dam bao chat
lugng dau tu, dau tu cho gia tri hon la viéc dau tu cho tang trudng.

Néu nhu ntta cu6i ndm 2016, khi gia dau bat dau ¢ tin hiéu
phuc héi, cdc mé dang trong giai doan phat trién dugc mua
nhiéu thi sang nam 2017, cdc mé dang trong giai doan khai thac
dugc mua nhiéu han vi ¢ rai ro thap nhat vé dia chat va chinh
tri, c6 thé ngay lap tuc tao ra dugc dong tién. Xu hudng than
trong vai chién lugc rdi ro thap dang chi phoi cac quyét dinh
M&A trong suét 3 nam gia dau suy giam. Nhiing loai tai san c6
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5. Hoat déng M&A trong khau ha nguén

Hoat dong M&A trong khau ha nguén cé xu
hudng tiang trong giai doan gia dau suy giam, cha
yéu tap trung & My va chau Au. Hoat déng M&A
xuyén bién gidi tang manh va dugc thuc hién cha
yéu bdi cac cong ty qudc gia vai chién lugc mé rong
hoat déng, mua lai cdc nha may loc dau va mang luéi
phan phdi & cac nudc c6 nhu cau I6n vé sdn pham
loc héa dau (nhu My va chau A) nham dam bao thi
trudng dau ra cho xuat khiu dau thé va gia tang thi
phan. Sau day la mot s thuong vu M&A dién hinh:

- Rosneft mua 49% c6 phan cta Essar Oil
(nha may loc dau 16n thit 3 ctia An D6 c6 cong suét
400.000 thung/ngay) vé&i khodng 13 ty USD vé&i muc
dich tao ra mai lién két gitta nha san xuat dau 1én
nhat thé gidi va thi trudng tiéu thu co téc dé tang
trudng manh nhat [4].

- Royal Dutch Shell thoai vén khoi Motiva
Enterprises LLC dé€ trd ng cho khoan vay mua BG
Group Plc (54 ty USD) va Saudi Aramco mua tai san
cla Motiva (2,2 ty USD) v&i muc dich ddy manh dau
tu cho hoat déng khau ha nguén tai thj trusng My,
dam bao xuat khiu dau thé sang thi trudng tiéu
thu I6n nhat cla thé gidi [5]. Khéng chi & My, Saudi
Aramco cling cing c6 vi thé tai thi trudng chau
A béng viéc dau tu 7 ty USD vao du an t8 hagp loc
héa dau RAPID cla Petronas (tuong duang 50% c8
phan) véi cdng suat 300.000 thung/ngay. T6 hop
loc hoa dau nay sé sir dung 50% dau tho cta Saudi
Aramco khi di vao hoat dong [6].

Trong thai gian t6i, hoat ddng M&A xuyén bién
gidi trong khau ha nguén dugc du bao sé tiép tuc
s6i dong do cac doanh nghiép dau khi muén can
bang danh muc dau tu trong chubi gia tri dau khi
va tim kiém co hdi tang truéng. Dac biét, cac doanh
nghiép mong mudn tan dung lgi thé gia khi thap
va nhu cdu gia tdng & cac thi trudng nhu Biac My
va chau A. Ngoai ra, mang lugi ban 1é tai mot s6 thi
trudng cling dugc cac doanh nghiép chi y dé tim
ki€m co hoi khai thac thi trudng ban & va phong
nglia viéc sut gidm loi nhuan tir gidm gia xang dau.
Vé dai han, cong nghé san xuat xe dién, sy thay
dé6i sa thich clia ngudi tiéu dung va cac chinh sach
khuyén khich st dung ndng luong sach sé tao ra ap
lyc d6i v&i khau ha nguén. Xu hudng nay sé anh
hudng I6n dén cac nha may loc dau nho tai cac thi
trudng da bao hoa va c6 thé dan dén viéc phai tim
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thi trudng xuat khau, tham chi phai thoai vén hodc déng cua.
Diéu nay sé dan dén kha nang gia tang hoat dong M&A tai khau
ha nguén trong tuong lai [2].

- Trong nam 2017, gia dau mac du da tang nhung cha yéu
theo hudng di ngang. Hoat dong M&A tram lang, phan anh thi
trudng da chuyén sang tam ly than trong. Cung - cdu trén thi
trudng dau mé van duy tri dugc su can bang véi viéc tiép tuc cat
giam san lugng clia OPEC bu dap cho san lugng dau da phién
khai thac 8 My dang tédng Ién. Cac giao dich M&A trong nam
2017 chd yéu la téi co cdu danh muc dau tu va dau tu cho gia tri
hon la dau tu cho tang trudng.

Xu huéng hoat dong M&A trong thai gian téi phu thudc vao
cac yéu t6 chi yéu sau:

- V& gia dau: Su 6n dinh cda thi trudng dau khi 1a yéu t6
quan trong tao diéu kién cho céac giao dich M&A dién ra soi
dong vi thu hat dugc su tham gia clia cac nha dau tu von rat
than trong, thu xép vén dé dang han do rui ro nganh nghé giam
va giup thu hep dugc khodng cach trong viéc dinh gia tai san
(d6i tugng M&A) clia ca bén ban ciing nhu bén mua, tao diéu
kién cho viéc thoéa thuan gid tri tai sdn mua ban. Tuy nhién thij
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trudng dau khi van con tiém dn rat nhiéu yéu to rai ro, bat
8n nhu: kha ndng ting san luong khai thac ctia cac nudc
ngoai OPEC (cac nudc I6n nhu My, Canada va Lién bang
Nga) va cac nudc OPEC dugc mién trir ky thoa thuan cat
giam (Libya, Nigeria); kha nang tuan tht cam két cat giam
san lugng clia cac nudc OPEC; viéc ngung gia han thai han
thuc hién cat giam san lugng; téc d6 va muc d6 giam du
tri dau tho cda thé gidi...

- Vékinh té vi mé: Néu toc d6 phuc hoi kinh té toan
cau cham dan dén nhu cau dau tho thap hon mic mong
doi sé lam tang rudi ro, bat 8n cho nganh céng nghiép
dau khi.

- V& tai chinh: Lai suat thi trudng dang & muc rat
thap nhung du bdo thaoi gian téi sé tang 1én. Diéu nay sé
anh huéng dén huy ddong nguén von vay dé thuc hién cac
thuong vu M&A. Viéc huy dong ngudn vén tu thi trudng
ching khoan dugc mong dgi tuong déi kha quan do céac
nha dau tu da co thai do tich cuc hon déi véi cac ¢ phiéu
dau khi.

6. Két luan

Thi trudng dau khi anh hudng dén muc dé s6i dong
cla hoat dong M&A. Vi tinh hinh gia dau phuc héi cham,
hoat ddng M&A trong thdi gian t&i sé van tap trung vao tai
cd ciu danh muc dau tu dé phu hgp véi méi trudng kinh
doanh hién tai va dé céi thién dong tién hon la viéc dau tu
cho tang truéng trong dai han.

Trong thai gian qua, Tap doan Dau khi Viét Nam (PVN)
da tién hanh téi cau trdc doanh nghiép; xem xét, ra soat

cat giam chi phi, sap xép lai cac don vi thanh vién, diing
hodc gian tién d6 mot s6 du an chua thuc su cap bach...
Tuy nhién, trudc su bién dong manh clia méi trudng kinh
doanh nhu hién nay, PVN can ra soat va dé xuat diéu chinh
chién lugc phat trién, tai cau tric danh muc dau tu dé
nang cao hiéu qua kinh doanh. Co hoi va kha nang dau tu
trong khau thugng nguén bang viéc tim mua cac tai san
tét, gia ré, it rdi ro can dugc nghién ctu. Su hién dién cda
céac céng ty dau khi I6n nhu Rosneft, Saudi Aramco tai thi
trudng chau A kém theo nhiing thay d8i vé can can cung -
cau cac sdn pham dau, gia tang canh tranh trong khu vuc
cling can dugc xem xét, danh gia dé c6 ké hoach ting pho
kip thai.
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MERGE AND ACQUISITION ACTIVITIES FOR INVESTMENT
AND RESTRUCTURING OF OIL AND GAS COMPANIES IN A LOW OIL
PRICE ENVIRONMENT

Summary

Phan Thi My Hanh
Vietnam Petroleum Institute
Email: hanhptm@vpi.pvn.vn

During the period of prolonged decline of oil prices, oil and gas companies tend to focus on portfolio restructuring towards stream-
lined operation to improve business performance. These companies also make prudent investment strategies, looking to buy good assets
with cheap price which can generate revenue immediately to ensure the current liquidity or potential assets for future growth. Merger
and acquisition (M&A) is the useful tool for oil and gas companies to restructure their portfolio and invest selectively in order to overcome
the difficult period (lower for longer) or divest and acquire new potential assets (divest to invest) in order to optimise the portfolio. The
paper provides an outlook of global oil and gas M&A activities as a reference for investment and restructuring activities of the Vietnam
0il and Gas Group.

Key words: Merge and acquisition activities (M&A), portfolio restructuring.
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