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Deloitte Viét Nam han hanh dugc chia sé dén Quy Khach hang, Quy Doanh nghiép va Boi tac béo cdo
thudng nién “Thi trudng IPO tai Dong Nam A" ndm 2023. B4o c4o cung cip burc tranh téng quan vé quy
mo va tan sudt clia cac hoat dong phat hanh cd phiéu lan dau ra cdng ching (Initial Public Offering- goi
tat 13 “IPO”) tai sdu quéc gia trong khu vic Bong Nam A bao gdbm Indonesia, Thai Lan, Malaysia,
Singapore, Viét Nam va Philippines. Ngoai ra, trong bdo cdo, déi ngti chuyén gia cling chia sé nhiing nhan
dinh c6 gia tri vé thi truong tai tirng qudc gia va trién vong thj trudng IPO trong khu virc nam 2024.

Trong nam 2023, c4c thj trudng trén thé gidi dang trén da phuc hoi, du téc d6 phuc hdi con cham va van
con xa so v&i muc tdng trudng trudc dai dich COVID-19. Thi truding Bong Nam A trd thanh diém sang véi
su bén bi va tiém nang phat trién manh mé. Nhiéu doanh nghiép trong khu vuc dang vuon minh thuc
hién nhitng thuong vu IPO xuyén bién gidi, trong boi canh cac san giao dich trén toan cau cling dang thay
doéi dé tré thanh diém dén hap dan hon.

S6 thuong vu IPO thanh cong va s6 von huy dong tai Viét Nam trong ndm 2023 gidm manh so véi nam
2022 nhung s6 lugng va téng gia tri von diéu lé trén thj trudng chimg khodn clia cac cong ty dai ching
chua niém yét déu gia tang . Bat dong san duy tri vi thé dan dau, va 1a nganh cé gia tri vén hda cao nhat
thong qua hinh thirc nay trong hai nam lién tiép. D€ dap ing nhu cau huy déng von cho dau tu phat trién
clia cac doanh nghiép trong giai doan tdi, Chinh phi da thuc thi rdt nhiéu chinh séch nham xay dung va
&n dinh thj trudng trong nudc.

Chung toi hy vong bdo cdo nay mang lai cho Quy vi nhiéu thong tin hitu ich vé thi truong IPO nam 2023.
Deloitte Viét Nam cting mong mudn dugc lang nghe nhitng y kién dong gép va xay dung tir Quy Khach
hang, Quy Doanh nghiép va Dai tac.

Tran Thi Thiy Ngoc
Pho6 Téng Gidm d6c thudng truc
Deloitte Viét Nam
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Tong quan thi trudng
IPO tai bong Nam A
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163 thuong vu IPO huy dong dugc Gia trivon héa IPO

58ty USD | 41,7 ty USD

S6 von IPO huy dong dugc gidm 24% so vai cing ky ndm ngodi

2022

163 thuong vu IPO huy déng duac Gia trjvon hoa IPO

7,6 ty USD 56,1 ty USD

Thi trueng IPO tai Pong Nam A

Téng quan Indonesia ThéaiLan Malaysia
thi trudng IPO_
tai Dong Nam A

Co cau theo nhém nganh nam 2023

S6 lugng IPO | VOn goi qua IPO

Tiéu dung

55| 1,1 ty USD

Chinh phti va Dich vu cong

Dich vu tai chinh

3 10,08ty USD

Cong nghé, Truyén théngva Vién thong

271 0,3 ty USD

Singapore ViétNam Philippines Triénvong
thi trugng PO
taiDongNamA

Nang luong va Tai nguyén

17 | 3ty USD

Khoa hoc doi séng va Cham soc stc khoe

14 10,3 ty USD

Bat dong san

161 0,3 ty USD

San pham cong nghiép

31| 0,7 ty USD
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Tinh hinh thi trudgng IPO tai Pong Nam A

Thi trudng von IPO & Béng Nam A ghi nhan 163 thuong vu IPO thanh cdng, huy dong duac
5,8 ty USD vai téng gid tri vén hoa thi trudng la 41,7 ty USD trong ndm 2023. Mac du s6
luong IPO khdng ddi, t8ng s6 vén huy dong dugc da gidm 24% va gié trj von hoa thi truong
gidm 26% so vaéi nam trudc.
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Thi truong ching khoan ¢

Téng quan

Dong Nam A vuot khé khan

Thi truéng toan ciu so véi thi trudng Pong Nam A

Nhimg diéu kién thj trudng khé khan tlr sau dai dich COVID-19va viéc tang 1&i sudt sau dé dé chéng lam phat khién so
lugng va s6 von huy dong dugc trong nam 2022 sut gidm dang ké tai cac thi trudng IPO trén thé gidi. My va Hong
Kong da c6 su phuc hoi nhe trong nam 2023 nhung hién van con kém xa so vdi mic trudc COVID.
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Ngudn: Bdo cdo sé liéu hdng ndm thi truong HKEX
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Nguon: San giao dich ching khodn London

Thi truong IPO M§ da phuc héi trong ndm 2023 véi cac
thuong vu niém yét dang chdy cda Arm Holding PLC
(Cong ty thiét k& phan mém va chat ban dan),
Birkenstock Holdings Ltd (Cong ty san xudt giay dép) va
Instacart (Cong ty giao hang, van hanh dich vu giao va
nhan hang tap héa).

Tuong tu, thi trudng Hong Kong cé su cai thién nhe véi
dot niém yét clia ZJLD Group (Cong ty san xudat va kinh
doanh rugu) va J&T Global Express (Cong ty cung cap
dich vu van chuyén va chuyén phat nhanh qudc té).
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Thi trueng IPO tai Pong Nam A
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Thi truong chimng khoan Dong Nam A van hoat déng tuong déi
én dinh, virng vang truéc nhirng diéu kién kinh t& vi mé
day thach thire. Nhiéu cong ty trong khu vuc dang phét trién
manh mé va cé nang luc thuc hién cac thuong vu IPO xuyén bién
gidi. Xu hudng nay duac thic ddy bdi nhitng ky vong vé dinh gid c6
phan tich cuc, di cing vdi tinh thanh khodn, kha nang so sanh
doanh nghiép trong cing nganh cling nhu sur quen thudc clia nha
dau tu vdi mot sé linh vire nhat dinh da dugc cai thién. Vivay,
nhiing san giao dich trén toan cau da chd y nhiéu hon dén cac
cong ty tai Dodng Nam A va thiét 1ap nhitng co ché mdi hosc thay
d6i co ché hién hanh nham tang su thu hat, hudng dén trd thanh
diém dén hdp dan cho cac doanh nghiép tang trudng nhanh nay.



Thi trueng IPO tai Pong Nam A

=) | A s M B & & | ©

Téng quan Indonesia ThéaiLan Malaysia Singapore Viét Nam Philippines Triénvong
thi trudng IPO_ thitruongIPO.
tai Dong Nam A taibong NamA

Nhan dinh tu ba Hwee Ling:

Pong Nam A khong phai 1a khu vuc duy nhat d6i mat vai thach thite duy ti mét thi trudng vén soi
dong va hdp dan. Trén toan cau, s6 lugng thuong vu IPO va s6 von IPO huy dong dugc da trd lai
muec trudc COVID-19. Bigu nay dugc thic ddy bdi xu hudng cac cong ty mudn duy tri hinh thirc
s& hitu tuw nhan 1au hon, va gan day la dé ing pho véi moi trudng kinh té vi mé toan cau va tinh
hinh 1&i sudt day thach thirc. Nhitng cong ty c6 du dinh chao ban ¢6 phiéu ra cong ching cling cé
nhiéu muc tiéu can can nhac. Cac thj truong ching khoan trong khu virc cé thé nghi ra nhiéu chd
truong nham thu hdt thém cong ty niém yét, nhung tam anh hudng truc ti€p clia nhitng chi
truong nay dén quyét dinh niém yét ctia doanh nghiép chi & mic d6 nhét dinh.

Nha dau tu sé dua ra quyét dinh viéc phan bo ngudn von dua trén chién lugc va cach ho danh
gia thi truong. Chinh phl cac nudc cling nhan ra gia tri cda thi trudng chimg khodn hap dan nhu
la mot phan clia hé sinh théi dich vu tai chinh tong thé va phai lién tuc thich ing véi nhimg thay
d6i trén thj trudng von toan cau.

Ba Tay Hwee Ling
Lanh dao phu trédch Tu van Su kién kinh doanh trong yéu*
Deloitte Dong Nam A va Singapore

*Surkién kinh doanh trong yéu bao gom cdc su’ kién lam thay déi doanh nghiép nhur cdc hogt déng mua bdn - sét nhdp, IPO, tdi cdu trdc,
vay vén I6n, ban cé phan, ...
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Indonesia Malaysia Philippines  Singapore Théi Lan Viét Nam Téng Indonesia Malaysia Philippines  Singapore Thai Lan Viét Nam Tong

2019 55 30 4 11 34 27 161 2019 1.052 447 407 2263 2.996 172 7.337
= 2020 51 19 4 11 28 1 114 = 2020 377 490 809 968 4356 9 7.009
m 2021 54 29 7 8 41 13 152 = 2021 4502 337 2.889 1.217 4377 16 13.338
m 2022 59 35 8 11 42 8 163 = 2022 2358 801 352 428 3.59 71 7.606
m 2023 79 32 3 6 40 3 163 m 2023 3.607 790 81 35 1.297 7 5.817

5 trén téng sé 6 thi trudng ghi nhan sé lwgng IPO sut gidm trong nam 2023,

Dan dauPdéngNam A la Indonesia (62%), Thai Lan (22%) va Malaysia (14%);

trong khi Indonesia ghi nhan mirc cao nhat tinh téi hién tai 1a79 dot 1PO. chiém 98% téng vén goi qua IPO ctia khu vurc trong ndm 2023. Indonesia chirng

kién gia tri huy dong dugc qua IPO tang khoang 53%, trong khi cac san giao

Gia tri von héa IPO theo qudc gia (triéu USD) 2019 = 2020 m2027 m 2022 m2023 dich con lai déu ghi nhan giam.
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Indonesia Malaysia Philippines Singapore Thai Lan Viét Nam Téng
2019 5.071 1.954 1.337 3.176 12.685 939 25.162
= 2020 2.484 2.900 3.045 2.835 17.590 285 29.139
2021 23.130 2.072 7.108 2.388 14.509 1.653 50.860
2022 37.001 2.549 1.299 629 14.061 537 56.076
m 2023 33.177 2.996 287 199 4.971 37 41.667

Ténggia tri vén héa IPO va sé lwgng IPO trong ndm 2023 & Péng Nam A

da vuot qua mirc nam 2020 khi dai dich COVID-19 bung phat.




Thi trueng IPO tai Pong Nam A

10 thuong vu IPO I6n nhat jom,

tai DongNam A

Doéng Nam A trong nam 2023

SCG Decor Public PT Amman Mineral
Company Limited Internasional Tbk
o S&n phdm cong nghiép o Nang lugng va Tai nguyén
20/12/2023 07/7/2023
Von goi qua IPO : 147 triéu USD | V6n goi qua IPO : 711 triéu USD

Gid trivon héa IPO : 553 triéu USD Gi4 trj von hoa IPO : 8.076 triéu USD
PT Merdeka Battery

Master Style Public Company Materials Tbhk

Limited ) Nang lugng va Tai nguyén
Khoa hoc ddi séng va Cham séc sic khde e

18/4/2023
25/01/2023

Vén goi qua IPO : 627 triéu USD

Vén goi qua IPO : 91 trigu USD Gia tri v6n héa IPO : 5.867 triéu USD

Gié tri von héa IPO : 337 triéu USD
PT Barito Renewables
Energy Tbk

e Nang lugng va Tai nguyén
09/10/2023
Vén goi qua IPO : 197 triéu USD
Gié trivon héa IPO : 6.564 triéu USD

ﬁ I @ 10 thuong vu IPO I&n nhat

—_— Pdng Nam A trong nam 2023:
Vén goi qua IPO

Malaysia Singapore Viét Nam Philippines Triénvong

thi trugng PO
taiDongNamA

PT Trimegah Bangun
Persada Tbk
a Nang lugng va Tai nguyén
12/4/2023
Vén goi qua IPO: 683 triéu USD
Gié tri von héa IPO: 5.390 triéu USD

PT Pertamina Geothermal
Energy Tbk

o Nang lugng va Tai nguyén
24/02/2023
Von goi qua IPO : 594 triéu USD
Gid tri von hoéa IPO : 2.377 triéu USD

PT Nusantara Sejahtera
Raya Tbk
e Tiéu dung
02/8/2023
Von goi qua IPO : 148 triéu USD
Gid tri von hoéa IPO : 1.477 triéu USD

Gié tri von héa IPO

31.773 triéu USD

Von goi qua IPO @ 141 triéu USD Vén goi qua IPO : 94 triéu USD
Gié tri von héa IPO : 756 triéu USD Gid tri von hoéa IPO : 376 triéu USD

DXN Holdings Berhad Radium Development Berhad - oA
°Tiéu ding e B4t dong san * 3.433 trieu UsD

19/5/2023 31/5/2023 .
00/ téng
0 wsn goi qua IPO

76% \t/?;ghéa thi truong IPO




Thi truang IPO tai Pong Nam A

Tong quan Thi truong IPO tai DOng Nam A ...

tai DongNam A tai Dong NamA

Nhan dinh vé thi truong

Phan tich theo nganh tai Pong Nam A

Chuing t6i nhan thdy su thay déi tir nganh Bat dong san va nganh Cong nghé, Truyén thong va Vién thong von thuong 1a nhitng nganh hang
dau & Bong Nam A. Nganh Nang lugng va Tai nguyén dang & vi tri dan dau va nganh Tiéu dung van Ia mot trong nhiing nganh hang dau
clia khu vuc.

—~
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Nganh Nang lwgng va Tai nguyén dang & vi tri dan dau

5 thuong vu niém yét hang dau nam 2023 déu dén tir doanh nghiép thudc nganh Nang lugng va Tai nguyén. Khi nhiéu quéc gia trén thé gidi
nd luc dat dugc cac muc tiéu vé khi hau va xay dung nén kinh té trung hoa carbon, nhiing hang xe diénva cong ty nang lugng téi tao cung
cap gidi phap nang lugng sach nhu gié, mat trai va dia nhiét, cung véi doanh nghiép cung cép gidi phép moi truong, dang dugc dén nhan nhu
mot phuong thirc dé gidm lugng khi thai carbon.

Pi cling xu hudng toan cau, thi trudng von Dong Nam A d& chuyén hudng sang linh vuc Nang lugng va Tai nguyén. Nhitng cong ty lién
quan dén thi truong xe dién (Electric Vehicle - EV), bao gdm cdng ty trong linh vurc khai thdc mé va cac linh vurc phu trg lién quan, cling
nhu céc cong ty nang luong téi tao, dang gia tang tim kiém dong tién tir thj trudng vén dé dap ing cac nhu cau vé chi phivén.

il

Nganh Tiéu dung van 1a mét trong nhirng nganh hang dau trong khu vuc

DPong Nam A 13 mot nén kinh té tdng trudng cao véi muc ting trudng GDP 6n dinh hang nam. MUrc thu nhap da ting 1én cung véi sy gia tang
dan s6, dugc cling ¢6 bdi tang I&p trung luu tré va nang dong dang ngay cang mé rong vé quy mo. Vi nang luc tai chinh va kha nang chi tiéu
ngay cang tang nay, khong cé gi ngac nhién khi nganh Tiéu dung lién tuc xuat hién trong s6 ba nganh hang dau trong ba nam qua.

Khi qud trinh do thi hda tiép tuc dinh hinh hanh vi ctia ngudi tiéu dung trén khdp Bong Nam A, da c6 su thay d6i vé dic diém clia cac cong ty
trong nganh Tiéu dung dang phéat trién va tim cach niém yét. Doanh nghiép da chuyén minh tlr nhiing doanh nghiép dua trén nhu cau thiét
y&u nhu nha san xudt mi an lieén hodc cac san phdm thit thay thé khac, dé trd thanh doanh nghiép tap trung vao trai nghiém thuong hiéu,
gidi triva nhitng doanh nghiép tan dung cong nghé, chang han nhu rap chiéu phim va tham chi c& nhitng doanh nghiép ban san pham danh
cho thu cung. Su thay déi nay phan anh su phéat trién nhan khau hoc trong khu vuc khi gidi tré tim kiém nhing trai nghiém vugt xa nhu cau ) 0
co ban cla ho.




Thi trueng IPO tai Pong Nam A

Tong quan thi truong IPO tai DONg Nam A e, 0 o e e

tai DongNam A tai Dong NamA

Nhan dinh vé thi trueong (tiép theo)

Ty trong cong ty niém yét trén
thi truvong thir cap cao hon

S6 lwong IPO theo quy mo von héa thi truong

Thi truong chinh va thi truong thir cap
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Nh: Gié trivén héa dusi 500 triéu uUsD IP(? tién t(’ji,giao dichtrén san giao dich chinh. Viéc tré thanh doanh nghiép niém yét c6
thé thiic ddy ho mé rong tang truéng kinh doanh va huy déng duagc nhiéu vén hon.
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phu hop trong dieu kién kinh té tét hon. triénva toi uu hoatiem nang. "
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Tong quan thi truwong IPO:
Indonesia

/K'a.'-" 27
C ' Co cadu theo nhém nganh nam 2023
S6 lugng IPO | Von goi qua IPO

Gié tri von héa IPO

1l

79 thuong vu IPO huy dong dugc Tiéudung Nang lugng va Tai nguyén

3,6 ty USD 33 ty USD 27/0,3 ty USD 14/3,0 ty USD

Vén goi qua IPO tang 53% so vdi cuing ky nam trudc.

Chinh phtiva Dichvu cong Khoa hoc doi séng va Cham séc strc khoe

- 5/0,02 ty USD
2022

Dichvu tai chinh Bat dong san

59 thuong vu IPO huy déng duoc Gid tri vén héa IPO ] .
24ty USD 37ty USD 910,06 ty USD

Cong nghé, Truyén théng va Vién thong San pham cong nghiép

14/0,1 ty USD 10/0,12 ty USD




Tong quan thj truong IPO:
Indonesia

Tinh hinh thi trueé'ng IPO tai Indonesia

ThitruangIPO cla Indonesia la thi trudng séi dong nhat khu vuc véi s6 lugng cong ty niém yét
tang dangké so vdi ndm 2022 & murc 34%. Nam 2023, 79 cong ty d& niém yét thanh cong so véi
59 cong ty trongnam 2022. Téng sé von huy dong dugc thdng qua cac hoat dong IPO nay dat
3,6ty USD trong ndm 2023, ddnh dau moét murc tang trudng 1én, 1én dén 53% so véi 2,4 ty USD
dd huy déng dugcndm 2022.

Tinh hinh IPO tai Indonesia qua cac nam

= Gid trj von hoéa IPO (triéu USD) mVon goi qua IPO (triéu USD)

— 33.177

2023 3607
— 37.001

2022 2358

2021 23.130

l

4.502

2020 57 2.484
F 5.071
2019 1.052

5.000 10.000 15.000 20.000 25.000 30.000 35.000 40.000

. Nganh Nang lugng va Tai nguyén da huy déng hon 3,0 ty USD vdi gié tri von hda
/' thi trudng IPO dat 29,1 ty USD. Nhém nganh nay chiém 82% téng sé von huy

dong duagc va chiém 88% téng vén héa thi truong IPO.

Thi trueng IPO tai Pong Nam A
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thi truong IPO thi trugng PO
tai Dong Nam A taiDongNamA

So luong IPO
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So véi nam 2022, thi trudng IPO nam 2023 da cé su thay d6i dang k& vé xu
- Q “ hudng. Nganh Cong nghé va Truyén thong trudc day gitrvi tri théng finh thi
’ . S wA P TII N < N
- truong thi gid day dd dugc thay thé bdi nhém nganh Ndng lugng va Tai
nguyén, cu thé 1a nganh khai thac mo va nang lugng téi tao.
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Thi trueng IPO tai Pong Nam A

—|— A? . N . =
O | I u a | I tl I | tr L,rdl I | F O * | I | d O | I eS | a Téng quan Indonesia Théilan Malaysia Singapore Viét Nam Philippines Triénvong
. thi trudng IPO thi truong IPO

H .

tai Pong Nam A tai Dong NamA

Nhan dinh vé thi truong

S6 lrgng nha dau tu sé hiru cé phiéu
Tong s6 nha dau tu thang 11/2023
6.000.000 Loai chirng khoan
% Trong nudc % Nudc ngoai

y 5.175.501 Von gbp/Co phiéu ndm gidr 99,43% 0,57%

4.439.933

29%

3 S6 lugng nha dau tu & thi trudng von Indonesia tang déu qua cdc nam. Su tang
( ; trudng nay dugc thiic ddy bdi mot s6 yéu té, bao gom trinh dé hiéu biét veé tai

4.000.000 ) o ia e A w4 A
chinh ngay cang tang clia ngudi dan Indonesia va nhimg tién bo vé cong nghé
3451513 gilip viéc dau tu trd nén dé tiép can hon.
104%
ﬂ | v z ? v A < 2 A Y z z
* Phan|dn co phiéuhién dugc nam gilr bdi nha dau tu trong nudc trong khi cac
- khodn dau tu tr nudc ngoai chi chiém 0,57%.
2.000.000
1.695.268

12/2020 12/2021 12/2022 11/2023

Ngudn: Thong ké Thi truong Von KSEl thdng 11/2023
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Tong quan thj truong IPO:

Thi trueng IPO tai Pong Nam A

oo TSR TN Vel Shgpore VeNam R o
tai Dong Nam A tai Dong Nam A
Indonesia
10 thuwong vu IPO I&n nhat tai Indonesia trong nam 2023
#  Congty Ngay niém yét Va&ﬁgiﬁj’:&;’o I(:igt(:iivéé;nuhstg Nganh Hoat ddéng kinh doanh
1 PT Amman Mineral Internasional Tbk 07/7/2023 711 8.076 Nang lugng va Tai nguyén Khaithac dong
2 PT Trimegah Bangun Persada Tbk 12/4/2023 683 5.390 Ndng lugng va Tai nguyén Khai thac niken
3 PT Merdeka Battery Materials Tbk 18/4/2023 627 5.867 Ndng lugng va Tai nguyén Khai thac niken
4 PT Pertamina Geothermal Energy Tbk 24/02/2023 594 2377 Nang lugng va Tai nguyén Nha may diénnang lugng tai tao
5 PT Barito Renewables Energy Tbk 09/10/2023 197 6.564 Nang lugng va Tai nguyén Nha may dién ndng lugng tai tao
6 PT Nusantara Sejahtera Raya Tbk 02/8/2023 148 1.477 Tiéudung Rap phimva nha hang
7 PT VKTR Teknologi Mobilitas Tbk 19/7/2023 58 291 S&n phdm cong nghiép O tovalinhkién
8  PT Mastersystem Infotama Tok 08/11/2023 41 274 tch%“ngg“vgéhvéifém‘r{ggg Giai phap Cong nghé Thong tin
9 PT Hillcon Tbk 01/3/2023 37 246 Nang lugng va Tai nguyén Nha thau than va khai thac md
10  PT MandiriHerindo Adiperkasa Tbk 25/7/2023 33 130 Ndng lugng va Tai nguyén Khai thac than va khoang san

Trong nam 2023, thi trudng IPO tai Indonesia da c6 mét sé lugng I6n cong ty 1én san,

chdiyéu trong 3 Iinh vurc chinh: (i) Tiéu dung (27 cong ty), (i) Cong nghé, Truyén thong

va Vién thong (14 cong ty) va (iii) Nang lugng va Tai nguyén (14 cong ty). Tuy nhién, khi
xét trén von goi dugc va von hoa thi trudng, nganh Nang lugng va Tai nguyén dan dau
thi trudng IPO clia Indonesia, khi dong gop dén 82% tong s6 vén huy dong dudgc.

Nganh Nang lugng va Tai nguyén chl yéu dugc thiic ddy bang cac hoat dong kinh
doanh nhu khai thadc dong va niken (kim loai dugc str dung lam vat liéu san xudt pin clia

EV), nha méy dién nang lugng tai tao va khai thac khodng san.

Trong nam 2023, s6 lugng thuong vy IPO trong ITnh virc Cong nghé, Truyén thong va
Vién théng tang cao, tuy nhién s6 vén huy dong dugc va gia tri von hoa thj truong
thap hon do hién tugng "mua dong cong nghé" trén thi trudng cong nghé toan cau.

15



Tong quan thj truong IPO:

Indonesia

Téng quan

thi truong IPO
tai Dong Nam A

2019 2020 2021 2022 2023

San chinh

S6 thuongvu IPO 10 8 19 15 15

V6n goi qua IPO (triéu USD) 556 63 2.646 1.923 2.560

Giadtrivén héa (triéu USD) 2.368 1.007 14.625 34.501 25.203
San phattrién

S6 thuong vu IPO 45 38 25 34 47

Vén goi qua IPO (triéu USD) 496 302 1.832 389 993

Giatrivén hoa (triéu USD) 2.702 1.415 8.397 2.308 7.753
Santangtoc

S6 thuang vu IPO N/A 5 10 10 17

Vén goi qua IPO (triéu USD) N/A 12 24 46 54

Gia trivon hoa (triéu USD) N/A 62 108 192 221

Thi trueng IPO tai Pong Nam A

Indonesia ThéiLan Malaysia Singapore Viét Nam Philippines Triénvong
thi trugng PO
taiDongNamA

- San tang toc
B6i canhva muc tiéu
D=
o=, . Dugcthanh lap vao thang 7/2019,nham cung cdp
cho céc cong ty c6 quy md vira va nhéd /cong ty khai
nghiép dang phét trién co hdi huy déng vén théng
qua IPO.

+ La mot bé phong dé niém yét trén San phat trién
hodc San chinh, mang lai khd néng tiép can dén
nhiéu nha dau tu hon dé tai trg cho cac k& hoach
tang trudng 16n hon.

@ Yéu cau niémyét
* Quy mo tai san hon 4 triéu USD va dudi 20 triéu USD.

B&o cdo tai chinh dugc kiém todn t6i thiéu 1 ndm,
hodc ké tlr ngay thanh 1ap néu cong ty dugc thanh
lap trong vong it han 1 nam, theo chudn muc ké
toan SAK UMUM (cho céng ty quy mo vira) hodc
chudn muc SAK ETAP (cong ty quy md nho).

San tang toc, déng vai tro la nén tdng huy déng vén cho cac cong ty cd quy md tai san vira va nhd, da chimng kién sé lugng cac
cong ty IPO tang tlr 10 cong ty trong ndm 2022 1én 17 cdng ty vao nam 2023. Téng s6 von huy dong dugc tir IPO cling tang 8
triéu USD so véi nam 2022, Bay la mot dau hiéu tich cuc cho thay cac cong ty cé ca hoi huy dong thém von thong qua San tang

toc.

* T6i thiu 20% c6 phiéu dai chiing hodc dugc giao
dich tu do.

$6 liéu théng ké
« Trong nam 2023, 17 thuong vu IPO v&i 54 triéu

USD vén dugc huy dong.

+ Cac cong ty bao gdm nhiéu Iinh vuc, cung cép lua
chon dau tu da dang cho cac nha dau tu.

+ Nhém nha dau tu bao gdm céc nha dau tu thién
than, quy dau tu mao hiém va nha dau tu ca
nhan.
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Thi trueng IPO tai Pong Nam A

Téng quan Indonesia ThaiLan Malaysia Singapore Viét Nam Philippines Triénvong
thi truong IPO thitruong IPO
tai Dong Nam A taibong NamA

Nhan dinh tw ba Imelda:

Mot xu huéng mdéi dang hinh thanh, dugc danh dau bang su dich chuyén toan cau hudng téi
finh vuc ndng luong téi tao va pin xe dién. Indonesia da ddt muc tiéu trd thanh trung tam toan
cau trong chudi cung Ung xe dién va Indonesia cé vi thé dac biét t6t dé thu hit nha dau tu cd
trong va ngoai nudc. Bang chiy, s6 lugng 16n cac thuong vu IPO bat ngudn tir inh vuc nang
luong téi tao va kim loai/khodng san cho thdy nam 2023 nhiéu kha nang sé la mét nam an tugong
déi véi San Giao dich chimng khoén Indonesia.

Ba Imelda M. Orbito
Lanh dao phu trédch Tu van Su kién kinh doanh trong yéu
Deloitte Indonesia
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Tong quan thi truong IPO:

Thai Lan

@Lu.

40 thuong vy IPO huy dong dugc

1,3 ty USD

Gia trivon hoa IPO

5,0 ty USD

Vén goi qua IPO gidm 64% so véi cung ky ndm trudc

2022

42 thuong vu IPO huy dong duac

3,6ty USD

Gié tri von héa IPO

14,1ty USD

Thi trueng IPO tai Pong Nam A

Tongq
thi truong IPO
tai Dong Nam A

Co cau theo nhém nganh nam 2023

S6 lugng IPO | V6n goi qua IPO
Tiéudung

161 0,5 ty USD

Chinh phti va Dich vu cong

Dich vu tai chinh

110,05 ty USD

Cong nghé, Truyén thong va Vién thong

710,11 ty USD

Singapore Viét Nam Philippines Triénvong
thi trugng PO
taiDongNamA

Nang lugng va Tai nguyén

Khoa hoc ddi séng va Cham séc sic khoe

60,3ty USD

Bat dong san

2 10,03 ty USD

San phdm cong nghiép

80,3ty USD




Tong quan thi truong IPO:
Thai Lan

Tinh hinh thi truong IPO tai Thai Lan

Thi truong von Thai Lan ghi nhan 40 thuong vu IPO, véi s6 vén huy déng dugc la 1.297
triéu USD va gié trivon hda thi trudng la 4.971 triéu USD. So véi nam 2022, s6 lugng
doanh nghiép niém yét da gidm khodng 5%, s6 von IPO huy déng duoc va gié tri von hda
thi truong giam dang ké, lan luot 1a 64% va 65%.

Tinh hinh IPO tai Thai Lan qua cdc nam

= Gi4 tri v6n hoéa IPO (triéu USD) W Von goi qua IPO (triéu USD)

F 4.971
2023 1.297

2022 T 14.061

2021 o 14.509

2020 T 17.590
2019 — 12.685

2.000 4.000 6.000 8.000 10.000 12.000 14.000 16.000 18.000 20.000

3 nganh dan dau thi truong IPO tai Thai Lan nam 2023

*

Thi trwdng IPO tai Pong Nam A

Téng quan Indonesia ThaiLan Malaysia Singapore Viét Philippines Triénvong
thi truong IPO Nam thi truong IPO
tai Dong Nam A

tai Dong Nam A

Khong cé thuong vu IPO Ién nao (von hda thi trudng trén 1 ty USD) trong nam. Thi truong
IPO da cham lai dang ké do nhitng thach thirc kinh té toan cau va bat 6n chinh trj trong nudc.

S6 lwgng IPO

45 1 42 0
40
35 34
30 28
25
20
15
10

5

0

2019 2020 2021 2022 2023

* *

o Tiéu dung San pham cong nghiép e Khoa hoc d&i song va Cham séc sirc khée
S6 lugng IPO: 16 S6 lugng IPO: 8 Sd luong IPO: 6
Von goi qua IPO: 513 triéu USD Von goi qua IPO: 344 triéu USD V6n goi qua IPO: 256 triéu USD
Gid tri von héa thj truong: 1.936 triéu USD Gia tri von héa thjtruong: 1.322 triéu USD Gia trivon hoa thi truong: 1.031 triéu USD
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Tong quan thi truong IPO:

Thai Lan

10 thuong vu IPO I&n nhat tai Thai Lan trong nam 2023

Téng quan Indonesia
thi truong IPO
tai Dong Nam A

ThéiLan

Thi trwdng IPO tai Pong Nam A

Malaysia Singapore Viét Philippines Triénvong
Nam thi truong IPO
tai Bong Nam A

Vén goi qua IPO

Gia tri vén héa IPO

#  Congty Ngay niém yét (triéu USD) (triéu USD) Nganh

1 SCG Decor Public Company Limited 20/12/2023 147 553 San pham cong nghiép

2 Master Style Public Company Limited 25/01/2023 91 337 Khoa hoc doi séng va Cham séc stc khde
3 Samart Aviation Solutions Public Co.,Ltd. 26/9/2023 86 332 Tiéudung

a o2 gg;gf{g'i?égr”ationa' Public 14/12/2023 85 283 Tiéu dung

5 Milenum Sarr?;ﬁ SRS 26/4/2023 65 261 San pham cong nghiép

6 P.S.P.Specialties Public Company Limited 30/8/2023 62 248 San pham cong nghiép

7 mra?tecgrporaﬁon EEIRl Sl 14/02/2023 61 244 Tiéu dung

8 Thai Coconut Public Company Limited 14/9/2023 56 221 Tiéu dung

9 Chase Asia Public Company Limited 21/02/2023 46 164 Dichwu tai chinh

10  >afe Fertility Group PublicCompany 02/11/2023 46 183 Khoa hoc dofi séng va Cham soc st khoe

Limited
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Tong quan thi truong IPO:
Thai Lan

Nhan dinh thi truong

Giao dich rong dugc phan loai theo loai nha dau tu (tinh dén ngay 30/11/2023)
Don vi: trieu THB

124.099 70.534
I
-192.153
Nha dau tu Nha dau tu Nha dau tu cong ty
canhan nudc Ngoai t6 chic chimg khoan
trong nudéc trong nudéc tu doanh
Gia tri giao dich rong cta nha dau tu nuwéc ngoai
Don vi: triéu THB
196886 | L — -
% 56059 49564 49749 22436 15649 | -21.132
202§ 2023 | QU2 Quaz Qa2 Q23 Qa3 Q323 92023 1012023 | 1172023
(11 thang);

Cac nha dau tu cd nhan trong nudc chiém phan 16n thi truong Thai Lan. Hién tugng cac nha
dau tu nudc ngoai dang ban rong la két qué cla viéc 1ai suat trai phiéu My tang cao do 1&i
sudt tang. Do do, cac nha dau tu da cé dong luc dé rdi khoi thi trudng von va tham gia vao th
truong ng.

Thi trueng IPO tai Pong Nam A

Triénvong
thi trugng PO
taiDongNamA

Téng quan Indonesia ThaiLan Malaysia Singapore Viét Nam Philippines

thi truong IPO
tai Dong Nam A

Chisé

1.700,00

1.650,00M\J\

1.600,00 \’\ M

1.550,00 VV/\" A\ N A /\,-
A WELY A
Vw

1.500,00

1.450,00

.U‘\\
1.400,00 .

1.350,00
01/2023 02/2023 3/2023  4/2023  5/2023  6/2023

7/2023  8/2023  9/2023  10/2023 11/2023

Nguon : www.set.or.th(tai ngay 28/12/2023)

Do tinh trang nha dau tu rai khéi thi truong, chi s6 SET déng clra & mic 1.415,85triéu THB
(40 trieu USD) va chiing téi quan sat thay murc gidamla 15% tinh tir dau nam dén nay. Nhin
chung, thi trudng ban rong tir nha dau tu nudc ngoai lén dén 5.446 triéu USD trong nam 2023
va lai suat thi truong la 3,32% (2,5% vao nam 2022).
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Thi trueng IPO tai Pong Nam A

Chuan bi IPO & thi trwdng Thai Lan

S6 thuwong vu chuan bij IPO theo nganh

Cong ngh¢, NN /

Truyén thdng va Vién thong
Bat dong sin I 3

Khoa hoc doi séng va
Cham séc strc khde -

sén pham cong nghiep NG 7
Dich vu tai chinh NG -
Ndng luong
va Tai nguyén
Tieu dung | 1O
0 2 4 6 8 10 12 14 16 18 20

2

C6 41 cbng ty dang trong qua trinh chudn bj niém yét, trong d6 16 cdng ty dwgc SEC Thai Lan xét duyét
va 25 cong ty da ndp ho so lén SEC Thai Lan.

Mot cong ty dang chu y dang dugc xét duyét la Thai Credit Retail Bank Public Company Limited (CREDIT), ngan
hang dau tién ndp ho so IPO trong vong mot thap ky qua. Ngoai ra, dang chuy trong dot chuan bi IPO nay con
c6 CPF Global Food Solutions (CPFGS), mdt trong nhitng nha cung cap gidi phap thuc pham hang dau thé gidi
clia Tap doan CPF.

Nguon: S& giao dich ching khodn Thdi Lan

Trang thai

NOp ho so: HO sa clia cong ty d& dugc ndp cho van phong SEC

Cé hiéu luc: HO so clia cong ty da cé hiéu luc

Xét duyét: Bon dang ky chao ban 8 phiéu mai phat hanh clia Cong ty da dugc xét duyét
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Thi trueng IPO tai Pong Nam A

Téng quan ndonesia ThéiLan Malaysia Singapore Viét Nam Philippines Triénvong
thi truong IPO thitruongIPO.
tai Dong Nam A taibongNamA

Nhan dinh tur ba Wilasinee:

Chung toi tiép tuc quan sat thdy mét s6 thuong vu IPO tr nhiéu nhém nganh khac nhau trén
San Giao dich ching khodn Thai Lan, bao gébm nganh hang Tiéu dung nhanh, Khoa hoc ddi séng
va Cham séc stc khde cling nhu nhém nganh San pham cong nghiép. Nam 2024 s& 1a mot nam
s6i dong khi co nhiéu cong ty chuén bj niém yét. Viéc Quéc hdi phé chudn tan Thi tudng vao
thang 8 nam 2023 cé thé mang lai su 6n dinh va niém tin cho cac nha dau tu nudc ngoai sau khi
van dé bé tac chinh tri kéo dai dugc gidi quyét.

Ba Wilasinee Krishnamra
Lanh dao phu trach Tu van Su kién kinh doanh trong yéu
Deloitte Thai Lan
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Thi trueng IPO tai Pong Nam A

Téng quan Indonesia ThéiLan Malaysia Singapore Viét Nam Philippines Triénvong
thi truong IPO. thitruang PO,
tai Dong Nam A tai Dong NamA

Tong quan thi trueong IPO:
Malaysia

/K'LL‘- = l
” » " - =
(:; : Co cau theo nhém nganh nam 2023 |E@i
S6 lugng IPO| Gia tri von goi qua IPO

32 thuong v IPO huy dong duoc Tiéudung Nang lugng va Tai nguyén

0,8 ty USD 3ty USD 70,2ty USD :

Vén goi qua IPO gidm 1% so véi cung ky nam trudc.

Gié tri von héa IPO

Chinhphtiva Dichvu cong Khoa hoc ddi séng va Cham séc stc khoe

i 110,02 ty USD
2022

Dich vy tai chinh Bat dong san

Gid trivén héa IPO > ,
2.6 ty USD 210,03ty USD 510,2ty USD

35 thuong vu IPO huy déng duac

0,8 ty USD

Cong nghé, Truyén thong va Vién thong San pham cong nghiép

6| 0,05 ty USD 11 10,3 ty USD

1 in " ! LR N R ll
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Tong quan thj truong IPO:
Malaysia

Tinh hinh thij truong IPO tai Malaysia

Thi trudng IPO tai Malaysia van s6i dong, dugc dan dat bédi cac t8 chiic phét hanh uy tin da duy
tri va vugt mic von hda thi trudng khi niém yét, véi su tham gia tich cuc clia cac nha dau tu.

Nhin chung, t6ng gia tri vén huy déng dugc duy tri & muc cao hon trudc dich COVID-19, mac cho
tinh hinh binh 8n 1&i suét va b&i cdnh nén kinh té cé phan dm dam vao dau nam.

Tinh hinh IPO tai Malaysia qua cac nam

2023 2.996

2022 2.549

2021 2072

1

2020 2.900

2019 1.954

1

500 1.000 1.500 2.000 2500 3.000 3.500

® Gia tri von hoa IPO (triéu USD) B \/6n goi qua IPO (triéu USD)

Thi trueng IPO tai Pong Nam A

Téng quan Indonesia ThéiLan Malaysia Singapore ViétNam

thi trudng IPO
tai Bong Nam A

Philippines

Triénvong
thi trugng PO
taiDongNamA

Thitruong IPO tai Malaysia ti€p tuc s6i dong véi 32 cong ty niém yét trong nam 2023
(2022: 35), trong khi gié tri vén huy dong dugc tir IPO gitt & mirc 6n dinh 790 triéu USD

va gia tri von héa thi trwong IPO tang 18% |én dén 2.966 triéu USD.

S6 lvgng IPO
2023
2022
2021 11 12
2020
2019
2018
2017

m Thi truong ACE

mThi truong LEAP  mThi trudng Chinh
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Thi trueng IPO tai Pong Nam A

Ton g gquan thi truon g |PO: I\/Ialaysia
Nhan dinh vé thi truong

Thi truong ACE hoat dong manh mé& nam 2023
Dén ngay 31 thang 12 nam 2023, 6 trong s6 7 thuong vu IPO & thj trudng Chinh dang giao dich
thap hon gid IPO. Nguac lai, chi cé 4 trong s6 24 thuong vu IPO & thi truong ACE dang giao dich
thép han gid chao IPO, véi 20 thuong vu IPO khac & thi truong ACE cé murc gi trung binh cao hon
74% gid chao ban IPO. Day la dau hiéu cho thay surthanh cong clia cac thuong vu IPO trén thi
trudng ACE cling nhu su ky vong va niém tin clia nha dau tu vao cau chuyén tang trudng clia cac
6 Thitruong ACE chiém uu thé vdi 24 cong ty niém yét. congty. )
Mot nlra trong s6 24 thuong vu IPO da huy dong hon 10 triéu USD moi thuong vy, trong d6 ding
dau & thi truong ACE la Nationgate Holdings Berhad huy dong duagc 65 triéu USD, chiémvi trithir4
trong téng s6 31 thuong vu IPO & Malaysia.

Mac du ¢6 sy vang mét clia cac dot IPO I16n trén thi trudng Chinh trong
nam, nhung sé lugng cong ty niém yét da tang tr51én 7.

S6 luong IPO gidm dang k€ trén thi trudng LEAP, do cac cong ty dang
danh gia vé Khung chuyén giao LEAP trudc khi dua ra quyét dinh ve viéc
niém yét clia ho.

Thi truong ACE dé lién tiép ghi nhan ty [é dang ky mua cao vuot bac déi véi cac thuong vu IPO. Sur
tham gia manh mé clia cac nha dau tu c6 thé dugc ly gidi bai cac thuong vu IPO c6 quy md nhd & thi
truong thl cap.




Tong quan thj truong:
Malaysia

Nhan dinh vé thi truong:
phan tich theo nhém nganh

Thi trueng IPO tai Pong Nam A

Téng quan Indonesia ThéiLan Malaysia Singapore ViétNam Philippines Triénvong
thi truong IPO thi trugng PO
tai Bong Nam A taiDongNamA

Hé s6 binh quan gia trén lgi nhudn cda

Nganh cacthuongvulPO

2023 2022
Xay dung 16,29 11,94
Tiéu dung 17,79 18,98
Dich vu tai chinh 12,98 24,39
Cham séc surc khée 26,04 25,27
San pham céng nghiép 17,06 13,81
Bat dong san 12,30 -
Céng nghé 18,41 17,42

*Chu thich: cdc thuong vu IPO trong linh vuc cong nghé/ lién quan dén cong nghé. Do nguyén tdc phan loai nganh kinh
doanh cda Bursa Malaysia, mét s6 t6 churc phdt hanh trong linh vuc céng nghé/ lién quan dén cong nghé ( nhu la EMS, nha
sén xudt chdt ban dén) dugc phén logi vao nganh Sén phdm céng nghiép.

_1
=
—

b SN
® 1

Mac cho nhiing lo ngai vé kinh té vi m6 toan cau, cac thuong vu IPO Iinh vuc
cong nghé va lién quan dén cong nghé van tiép tuc ndm trong tam ngam clia
nha dau tu. Dieu nay phan anh mot cach tich cuc qua hé sé PE binh quan nganh
S&n phdm cong nghiép* va Cong nghé. Nhin chung, hé s6 PE clia cac thuong

vu IPO van tuong d6i hap dan va mang lai co hoi trién vong cho nha dau tu.

S6 lugng cac cong ty mong mudn thuc hién IPO dang tim kiém co hoi trén thi
trudng chimg khodn vao ndm 2024 trd divan duy trii & mac 6n dinh. Dua vao
b&o cdo minh bach ndp cho Uy ban chiting khodn Malaysia va Bursa Malaysia:
nlra cubi nam 2023 1a 26 (so véi nlra cudi nam 2022 1a 22).

S&n pham cong nghiép, Tieu dung, va Bat dong san la 3 nganh dimg dau cac
nganh cong nghiép huy déng von tir thuong vu IPO nhiéu nhat trong nam 2023.

Thuong vu IPO 160 nhdt ndm 2023 (DXN Holding Bhd) va ndm 2022 (Farm Fresh
Bhd) dén tlr nganh Tiéu dung. Nam 2023, s6 von huy dong duoc tlr IPO cla cac
cong ty cong nghé va cac cong ty cé yéu t6 cong nghé da vuot troi hon so liéu
2022 (185 triéu USD nam 2023 so véi 163 trieu USD nam 2022)*.




Thi trueng IPO tai Pong Nam A

Téng quan Indonesia Thailan Malaysia Singapore Viét Nam Philippines Triénvong
thi trudng IPO thitruong IPO
tai Bong Nam A taibong NamA

Nhan dinh tur ong Kar Choon:

Thi trudng IPO clia Malaysia van séi néi, véi su dan dét cla cac té chirc phat hanh chét lugng
da duy tri hodc vugt mirc vén hda thi trudng khi niém yét, va su tham gia tich cuc clia nha dau
tu. Cac yéu cau niém yét déi véi thi truong ACE phu hop hon véi cong ty c6 kha nang tang
trudng tét va quy mo chao ban ¢ phiéu IPO thap tiép tuc thu hit su tham gia 6n dinh cla céc
nha dau tu. Theo quan sat cla chung téi, nhin chung, cac thuong vu IPO c6 mic dinh gid hap
ly d& thu hdt su quan tdm manh mé tur thi truong va phan 16n tiép tuc cho thay tang trudng
gid c6 phiéu tét sau IPO. Viéc ban hanh thém nhitng chd truong lién quan dén thj trudng von
cling da gidp thj truong hoat dong sbéi dong va tang cudng kha nang ti€p can thj truong clia
cac nha dau tu. Pugce cdng c6 bdi xu hudng dau tu lanh manh dén tir cac nha dau tu té chirc
va ca nhan, thi truong du kién dén nhan mot su bung né vé s6 lugng cac thuong vu IPO trong
nam 2024, dac biét la & nganh Tiéu dung va Cong nghé hoac lién quan dén Cong nghé.

Ong Wong Kar Choon
Lanh dao phu trach Tu van Su kién kinh doanh trong yéu
Deloitte Malaysia
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Téng quan Indonesia ThéiLan Malaysia Singapore Viét Nam Philippines Triénvong
thi truong IPO thi trugng PO
tai Dong Nam A taiDongNamA

Tong quan thi truong IPO:
Singapore

/K'a.'-" 21
=
C ' Co cau theo nhém nganh nam 2023 @
S6 lugng IPO| Gia tri von goi qua IPO

6 thuong vu IPO huy dong dudgc Tiéudung Nang lugng va Tai nguyén

35 trieu USD | 199 trieu USD 3| 23,0 triéu USD 1| 4,4 triéu USD

Vén goi qua IPO gidm 92% so véi cung ky nam trudc.

Gié tri von héa IPO

Chinh phtiva Dichvu cong dong Khoa hoc ddi séng va Cham séc stc khde

- 2|74 trieu USD
2022

Dichvu tai chinh B4t dong san
11 thuong w IPO huy dong dugc Gia trivon hoa IPO - -
428 triéu USD 629 trieu USD
’ Coéngnghé, San pham cong nghiép

Truyénthoéngva Vién thong




Tong quan thj truong IPO:
Singapore

Tinh hinh thi trué'ng IPO tai Singapore

Nam 2023, San giao dich Singapore (SGX) huy dong dugc téng cong khoang 35 triéu USD
tur 6 thuong vy IPO trén san Catalist.

Tinh hinh IPO tai Singapore qua cac nam

F 199
2023
35
428
2021 — 2.388
2020 | —————— %3

2019 3.176

= 500 1.000 1.500 2.000 2.500 3.000

3.500

= Gié tri von héa IPO (triéu USD) mVon goi qua IPO (triéu USD)

Thi trueng IPO tai Pong Nam A
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tai Dong Nam A taiDongNamA
S6 lvgng IPO
12
I 1 I
10
8
8
6
6
4
2
0
2019 2020 2021 2022 2023

30



Tong quan thitruong IPO:

Singapore

Cac thuong vu IPO tai SGX nam 2023

Téng quan
thi truong IPO
tai Dong Nam A

sia ThaiLan

A B M

Thi trueng IPO tai Pong Nam A

O

Singapore Viét Nam Philippines Triénvong
thi trugng PO
taiDongNamA

# Congty San niémyét
1 YKGI Limited Catalist
2 Ever Glory United Holdings Limited Catalist
3 Pasture Holdings Ltd. Catalist
4 Niks Professional Ltd. Catalist
5 Sheffield Green Ltd Catalist
6 Winking Studios Limited Catalist
Téng céng

Ngay niém yét

(triéu USD)

06/02/2023 15
18/5/2023 2
09/6/2023 4
27/10/2023 4
30/10/2023 4
20/11/2023 6

35

Vén goiqualPO

Giatrivén héa
(triéu USD)

63
14
24
22
34

42
199

Linh vuchoatdong

Tiéu dung

Tiéu dung

Khoa hoc ddi séng va Cham séc sirc khde
Khoa hoc dgi séng va Cham séc sirc khoe
Ndng lugng va Tai nguyén

Cong nghé, Truyén thong va Vién théng

Cac thuwong vu sap nhap nguorc lién quan dén cong ty dac biét thanh Iap véi muc dich mua lai (goi tat la "De-SPAC”) & Niém

yét lan hai tai Singapore trong nam 2023

# Congty Dién gidi

1 Comba Telecom Systems Holdings Limited Niém yét lan hai
2 TSHResources Berhad Niém yét lan hai

3 17Live Group Limited De-SPAC

San niém yét/ Niém yét lan dau
Hong Kong Stock Exchange
Bursa Malaysia

Mainboard (De-SPAC)

Ngay niém yét
04/01/2023
26/9/2023
08/12/2023

Linh vu'c hoat dong
Cong nghé, Truyén thang va Vién thong
Nang lugng va Tai nguyén

Cong nghé, Truyén thang va Vién thong

Chay:

chiing khodn Hong Kéng va San giao dich chiing khodn Malaysia.

ii. Néntang phat truc tiép 17Live Group ra méat trén San Chinh vao ngay 08/12/2023 sau khi sdp nhap vai cong ty dac biét thanh lap véi muc dich mua lai ("SPAC") dau tién
clia Singapore, Vertex Technology Acquisition Corporation. Gia trj von héa thi truong clia 17Live udc tinh la 887 triéu SGD (tuong duong 660 triéu USD) trong ngay giao
dich dau tién. Cong ty cht yéu hoat dong tai Nhat Ban va Dai Loan nhung cé mét tai Hong Kéng, Singapore, My, Philippines, An D6 va Malaysia.

iii. Singapore Institute of Advanced Medicine Holdings Ltd. d& ndp ho so chao bén trén Catalodge vao 23/11/2023, nhung cong ty van chua niém yét tai ngay béo cdo nay.

i.  C& haithuong vu niém yét [an hai trén San Chinh trong ndm 2023: Comba Telecom Systems Holdings Limited (04/01/2023)va TSH Resources Berhad (26/9/2023) déu
dugc niém yét qua hinh thirc gidi thiéu. Sau 5 nam gidn doan, hoat déng niém yét 1an hai da tré lai & thi truong Singapore. Tinh tir nam 2021, d& ¢6 5 truong hop tuong
tu, cac cong ty nay da thuc hién niém yét [an dau trén San giao dich Thai Lan, San giao dich chimng khodn New York, San giao dich chiing khoan Philippines, San giao dich
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. o A &b s b |
TO ng quan thl trUC)'ﬂg |PO g gdan  indoresa - ThélLan y Singapore  VigtNam  Philppines  Triénvong

Singapore

tai Pong Nam A tai Dong NamA

S8 lugng cac thuong vu @)E{:‘:L Su vang béng cua cac quy Quy tin thac dau tu bat déng san “REITS/ Trusts”

2019 2020 2021 2022 2023 Chung t6i nhan thay sy vang mat cac niém yét tir cac quy tin thac Dau tu Bat dong san (REITs). Trong moi trudng I3
Niém yét trén thi truong sudt cao nhu hién nay, REIT s& can dua ra murc ¢ tc cao hon @é thu hdt nha dau tu. K& tir thang 3/2022, Cuc Dy trir
il CEE T Lién bang MY (Fed) da cong b6 11 dot tang I&i suét tir 0,25% 1én dén 5,5% vao thang 7/2023. Cac cong ty c6 y dinh dau
56 thuong vu IPO 0 3 1 - - tu REIT sé& phai can nhac dén chi phi di vay nay, dan viéc tri hodn ké hoach niém yét. Lai suat dugc du doén sé ha

nhiét vao khodng gitta nam 2024 va sé gidm xuéng muc 4% dén 4,25% vao cudi nam 2024. Singapore da tré thanh

Ven goi qua IPO (triéu USD) A 38 22 mot trung tam REIT qudc té rat thanh cdng vai hon 20 nam lich sirva da phat trién mot hé sinh thai nang dong dé hd
Gia tri vén hoa A . s ) ) trg ca’c.REIT thuc hién niém yét. Bay la mép nén tang ving chéc can cé thoi gian dé xay dung yé Singapore da dat
(triéu USD) ' dugc diéu dé. Bén canh viéc dé dang tim kiém mot doi ngd chuyén gia cé nang luc dé thuc hién niém yét REIT, cac

. nha dau tu Singapore dugc dai dién bdi nhiéu té chirc va cé nén tang kién thirc dau tu ca nhan véi khau vi dau tu cac
S6 thuong vu IPO 0 3 1

danh muc da dang trén toan cau.

Niém yét trén thj truong

Chinh (Qu§ tin thac dau tu A RAR CAc PR o Lo Al Ko : ‘ KA AL DA ; PRI
bat dong san “REITS/ Trusts”) Hau hét cac thi truong quy REIT khac & chau A hoan toan mang tinh chat ndi dia. Riéng Singapore da phat trién

thanh mét trung tam qudc té cung cdp cac REIT da qudc gia vai cac sdn pham da dang va digdu nay hap dan nha

56 thuong vu IPO 4 2 2 dau tu quéc té. Trong khu vurc, cac REIT & Singapore c6 danh muc dau tu vdi sy phan bé tai sdn da dang nhat,

Vén goi qua IPO (triéu USD) 2220 479 939 . . khong chivé mat dia ly ma con gitta cac loai tai san.

Gia tri vén héa Méc dU b6i cdnh Vi mo dugc cai thién nhung cé thé mat mot thai gian dé thdy dugc su khdi sdc trong hoat déng
2918 685 1385 - - , X ix S e x . N

(triéu USD) IPO, Singapore van sé tiép tuc la diém dén dugc nhiing nha dau tu REIT Iua chon.

Niém yét trén thi truong

Chinh (SPAC) ,\@ . A yia -

56 thuong vu IPO N/A N/A N/A 3 - \ v Caccap nhap lién quan dén SPACs

Vén goi qua IPO (triéu USD) N/A N/A N/A 389 . Sau khi niém yét 3 cong ty dac biét dugc thanh ap vai muc dich mua lai ("SPAC") vao thang 01/2022, tinh hinh niém
S yét clia SPAC tai Singapore da ha nhiét. Trong sé ba SPAC, chi c6 mot SPAC la Vertex d& hoan thanh moét giao dich

G‘éﬁtﬂ v6n héa N/A N/A N/A 289 . mua lai doanh nghiép, trong khi hai SPAC con lai, Novo Tellus Alpha Acquisition va Pegasus Asia, cho biét rang ho s&

(triéu USD) chua thuc hién hop nhat kinh doanh.

Niém y&t trén thi trugng Catalist Trong ngan han, cac SPAC trén thj trudng dang chd dgi de-SPAC d6i méat véi nhiéu ap luc. SPAC dugc cho mot thoi

S6 thuong vu IPO 7 6 5 8 6 gian nhat dinh, va van con nhigu SPAC trén thi trudng dang tim kiém muc tiéu trudc khi két thic thoi han cho phép,
dac biét la & My, thi truong |6n nhat cho SPAC trén toan cau.

V6n goi qua IPO (triéu USD) 43 31 45 39 35
Gis tri vn hoa SGX c6 mot khudn khé SPAC ving chéc, nhung thi trudng cé thé chua sén sang dé dén nhan vao thai diém nay. SPAC
(U.‘éu'USD) 258 201 268 240 199 thuong nhdm muc tiéu dén cac doanh nghiép hoat dong trén nén tdng sé co téc doé tang trudng cao. Vi bic tranh

kinh té day thach thirc hién nay, nhiing cong ty tang trudng cao nay clng dang phai déi mat véi nhiéu thach thirc, cing
VGi su thidu sén sang clia cac nha dau tu trong mai trudng kinh té hién tai, dan dén viéc khudn khé SPAC clia SGX
chua dugc tan dung mot cach téi uu vao lGc nay. Khi thai diém thich hop, van sé cé nhitng cong ty khai thac co hoi

S6 thuong vu IPO - - 1 2 2 nay.

Niém yét trén thi truong
thar cap
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Tong quan thj truong IPO:
Singapore
Nhan dinh vé thi truong

01/19 5/19 9/19 01/20 5/20 9/20 01/21 5/21 9/21 01/22 5/22

Singapore va cac thi truong chinh qudc té

Khi nhin lai hoat ddng cla thi trudng von trong nhiing nam gan day, chiing ta cé thé thay
rang thi trudng qudc té dang trai qua giai doan bién dong manh mé. Nhing yéu té khac nhu
xung dot Nga-Ukraine, lam phét va tang |1&i suat d& gop phan vao su bat 6n nay. Nhiéu thi
trudng chinh trén toan cau phai déi mat vai thua 16 bién dong dang ké. Chang han nhu, thang
01/2023 chi s& Nasdaq (M¥) va HSI (HK) cé mUrc gidm khodng 15% (so véi cing ky nam 2022).
Hon nita, mét diéu dang chd y la thi truong Nasdag (M) cé tan suat bién dong rat cao trong
nam 2022. Trong khi d6, FTSE (Vuong qudc Anh) tang nhe véi muc 1%. STI (Singapore) néi lén
nhu mot ngoai 1€, vuot qua mot s6 chi sé chinh trén toan cau véi muc tang tich cuc 4,1%.
Giira tinh hinh bat &n, Singapore da cho thay su kién cuwé'ng trong viéc vurgt qua
nhirng bién déng manh cia thj truéng.

Thi trueng IPO tai Pong Nam A

\éﬁﬁﬁéﬁ:ﬁ\

Téng quan esia ThéiLan Malaysia
thi truong IPO

tai Pong Nam A

Singapore Viét Nam Philippines Triénvong

Chu thich
W 50% NASDAQ(US)  Nasdaq (M§)
Chi's6 téng hop Nasdaq
25%
Frse100(uk) FTSE 100 (Vuong qudéc Anh):

Chi's6 100 chiing khoén clia S& giao
dich chiing khoan Luan Bon (FTSE 100)

25% STI (Singapore):
HS1 (HK) Chi s6 Straits Times

0%  sT11(56G)

50% HSI (Hong Kéng):

Chi's6 Hang Seng

01/23 5/23 9/23

Nguon: Wall Street journal

M&i quan tam chinh trong ndm 2023 xoay quanh nhiing van dé dia chinh trj. Cac cudc xung
dot dang diénra & Ukraine va dién bién & Trung Déng dan dén nguy co bat 6n trén th
trudng nang lugng va hang hoa. Vién cadnh nay cé thé anh hudng nghiém trong dén nén
kinh té toan cau, vén dang mong manh. Thém vao do, nhiing hé qua |én thu nhap doanh
nghiép, vén d& chju nhiéu &p luc bdi chi phi divay tang, c6 thé ngay cang té hon va gay ra
nhimg thach thirc dang ké déi véi doanh nghiép.

thi trugng PO
tai Dong NamA
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Thi trueng IPO tai Pong Nam A

\A%ﬁﬁﬁ&tﬁ\

nesia ThéiLan Malaysia Singapore Viét Nam Philippines Triénvong

Tong quan thi truong IPO: Singapore SR
Nhan dinh vé thi truong (ti€p theo)

Q I

VO
Vuot ngoai bién gigi
Do do, cong ty Singapore du dinh IPO c6 thé Iya chon thj trudng phi hgp véi ké hoach phéat
trién kinh doanh va nguyén vong cla chd sé& hitu, co thé la dé gitip ho tiép can tot hon vdi

cac thi truong muc tiéu chinh, tiép canvdi cong dong dau tu 1én hon hoac nang cao khé
nang thanh khodn va vj thé.

Moi truding kinh doanh thuan Igi, strc hit clia khu vuc tang va hé sinh thai hod tro toan dién la
nhitng yéu t8 dang thu hit s6 lugng 16n cac té chire dau tu trén toan cau dén Singapore.
Cung ltc do, s6 lugng van phong dai dién clia nhimg t6 chirc toan cau hién dién tai Singapore
dang md rong sang thi truong bat dong san, chimg khodan va dau tu véi lai tic cé dinh, tir dé
tang thém kha nang rét vén vao khu vuc.

Chung toi quan sat thay s6 lugng tuong déi déng ddo cac cong ty Singapore dugc niém yét tai
M§ trong 3 nam qua. Nhitng cong ty Singapore cé nhiéu co hoi tiép can thj trudng toan cau
khi nhiéu san giao dich chimg khoan té chirc cac budi gidi thiéu tiép thi tai Singapore dé tich
cuc quang ba thj trudng chimg khoan cda ho.

Cac congty Singapore niém yét tai My (2021-2023)

Gi4 IPO binh Gia tri von hoéa thi Quy mb thuong vu

ia trung bin 5 N N

Linh vuc hoat dong S6 lwgng IPO USD & truong trung binh trung binh San giao dich

(USD) (Trigu USD) (Triéu USD)

1 Coéngnghé, Truyén thong va Vién thong 9 12 1.768 597 NASDAQ, NYSE

2 Tiéudung 2 4 60 8 NASDAQ

3 San phdm cong nghiép 2 3 14 17 NASDAQ, NYSE

4  Khoa hoc dai song va Cham séc surc khoe 1 4 32 10 NASDAQ
Téng céng 14 44.379 5.432

Nguon: www.stockanalysis.com
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Thi trueng IPO tai Pong Nam A

o

Téng quan ndonesia ThaiLan Malaysic Singapore Viét Nam Philippines Triénvong
thi truong IPO thitruong IPO
tai Dong Nam A taibong NamA

Nhan dinh tw ong Darren:

Mac du thj truong IPO & Singapore cé vé tram lang trong ndm nay nhung diéu quan trong can
luu v 1a sy giau cé clia cac cong ty Singapore c6 nang luc san sang niém yét xuyén bién gidi trén
san giao dich khap thé gidi. Ho cling dang dugc cdng nhan trén toan cau bdi nén tang kinh
doanh viing chac ctia minh. Ca sé& ha tang kinh té va cac chd truong toan dién clia Chinh phtl
Singapore cung v&i SGX da cung cap nén tang ly tudng cho cac cong ty c6 tham vong IPO.
Singapore, véi su 6n dinh chinh tri va moi trudng phap Iy ving chac, tao diéu kién cho dong vén
chdy vao déang ké chua ting cé trudc day, déng vai tro la cau néi chién lugc gitta My va Trung
Qudc, dong thai la tru sé& khu vuc dugc nhiéu quy va cong ty gia dinh lua chon.

OngDarren Ng
Phé Lanh dao phu trédch Tu van Su kién kinh doanh trong yéu
Deloitte Singapore
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Tong quan thi truong IPO:
Viet Nam

<§22f$

3 thuong vu IPO huy déng dugc Gia tri voén héa IPO

7 trieu USD | 37 triéu USD

Vén goi qua IPO gidm 90% so vai cing ky nam trudc.

2022

Gi4 trivon héa IPO

537 triéu USD

8 thuong vu IPO huy déng duac

71 triéu USD

Thi trueng IPO tai Pong Nam A

Téngquan Indonesia Thailan Malaysia Singapore ViétNam Philippines Triénvong
thi trudng IPO th]t[udng\PO'
tai DPong Nam A taiDongNamA

Co cau theo nhom nganh vao nam 2023 L@

S6 lugng IPO | Von goi qua IPO

Tiéudung Nang luong va Tai nguyén

10,8 triéu USD i

Chinh ph va Dich vu cong Khoa hoc ddi séng va Cham séc stc khde

Dich vu tai chinh Bat dong san

Cong nghé, Truyén thong va Vién thong San pham cong nghiép

! 26,3 triéu USD




Thi trueng IPO tai Pong Nam A

A? . \ —
| O n U a n t h | t r U d n | P O : Téng quan Indonesia Théilan Malaysia Singapore ViétNam Philippines Triénvong
H . thi trudng IPO thitrudngIPO
Viét N
0

tai Dong Nam A taiDong NamA

Tinh hinh thi trwd'ng IPO tai Viét Nam

Thitruong IPO Viét Nam ghi nhan 3 thuong vy chao ban thanh cong trong nam 2023. Nhin chung, s6 lugng thuong vu IPO, VN goi qua
IPO va Gid trj vén héa IPO déu giam. Cac doanh nghiép véi du dinh IPO dang do du dé tham gia thi trudng do diéu kién nhiéu bién
doéng. Su gidm sut nay cling dugc phan dnh qua bién déng clia cac chi'sé chiing khodn.

Von goi qua IPO theo nganh, nam 2022 va 2023
Tinh hinh IPO tai Viét Nam trong nam 2022 va 2023537
8

O 600 2 Dich vu tai chinh
o %0 = 500 70
~ 9 [ 400 6 = Khoa hoc d&i
5 2 300 3 2 %ﬂ s6éng va Cham /4 Tiéu dung
5 2 € 200 3 =2 séc sirc khoée
0E & 71 2 R
O O 100 7 37 T
>0 0 ] — 0 |
2022 2023 ‘
[ Von goi qua IPO (triéu USD) . Gid tri von héa IPO (triéu USD) S6 lugng IPO
S N s e . . N o . L . s , " , s San pha
Cong ty C6 phan San xuat va bau tu Hoang Gia, mot don vi san xuat gdbm s va gach 6p lat, ding dau danh sach vdi sé tién thu dugc c%zgn;:iép
tUrIPO 14 5,5 triéu USD. V4i hai cong ty con lai, mbi cdng ty da huy dong dugc dudi 1 triéu USD. )
~ Ngay hoan Von goi qua Gia tri von héa 5
# Congty tat IPO IPO (triéu USD)  IPO (triéu Usp) N8anh
. 8 (=B Y . oA S&n phdm
1 Congty C6 phan Xay dung va Thuong mai Bong Duang 31/3/2023 0,84 5,05 cong nghiép
2 Congty C8 phan T Hai Ha Nam 24/4/2023 0,77 4,71 Tiéu dung
3 Congty C6 phan San xudt va Dau tu Hoang Gia 16/10/2023 5,50 27,48 el Bl
cbng nghiép
. R San pham
Tong cong 7,11 37.24 céng nghiép

San pham cong nghiép va Tiéu dung tiép tuc 1a hai nhdm nganh dan dau thi truong vén IPO trong nudc nam thir hai lién tiép. San pham
cong nghiép chiém 89% vén goi dugc ti IPO trong khi Tiéu dung la 11%.

Luu y: Théng tin trinh bay trén trang ndy dua trén dir liéu cong khai thu thdp duac tir trang thong tin dién ti cda Uy ban Chimg khodn Nha nudc Viét Nam, S& Giao dich Chirng khodn Ha Noi va S& Giao dich Chirng khodn Thanh ph6 HO Chi Minh tai thoi diém thdng 01/2024.
Khong cé tuyén bo, bdo ddm hodic cam két nao (r6 rang hay ngu y) dugc dua ra vé tinh chinh xdc hodc day di cda thong tin trong bdo cdo nay.
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Thi trueng IPO tai Pong Nam A

. o . A @ i | O
Tong quan thi truong IPO: Viét Nam ..~

tai Dong Nam A taiDong NamA

Nhan dinh vé thi truong

Vén goi qua IPO, so v&i chi s VN-Index

65,05

Vén goi qua IPO
E . Chi's6 VN-Index
T 3
)
52
S & Q
= 13,08 1.129,93

251 637 . 55 (29/12/2023)
,
— —_—0
6T dau 2021 6T cudi 2021 6T dau 2022 6T cudi 2022 6T dau 2023 6T cusi 2023

Cac chi s6 chiing khodan Viét Nam dang hdi phuc trong giai doan cudi nam Chinh pht Viet Nam dd thuc hién cac bién phap nhdm cai thién xép hang
2023, nhung van con xa mic dinhndm 2021 va dau nam 2022, mot phan dén cla thj truong chiing khoan Viét Nam, tir d6 tang strc hap dan doivai nha
dau tu trong va ngoai nudc. Mot s6 bién phap bao gom:

tlrviéc cac nha dau tu nudc ngoai dang "ban rong" do cac yéu t6 bién dong
trong va ngoai nudc, anh hudng dén tinh thanh khodn cla thj truong. Bén canh W * Quyét dinh s8 345/QB-BTC: L6 trinh @€ doanh nghiép &p dung

dé, nhém nganh bat déng san va hé sinh thai clia bat dong san, vén déng val Chuén muc béo co tai chinh quéc té (IFRS)
tro thuc dé’}/ manh mé hoat dong IPO trudc nam 12022—2023, clng dan% doi + Trién khai hé théng giao dich KRX
mat v&i nhiéu thach thirc, trdi qua giai doan tai cau tric va doi hdi sy ho tro tir o . L o
ohia Chinh ph + Nghi dinh s6 08/2023/NB-CPva Nghi quyét s6 33/NQ-CP: quy dinh cac

' nguyén tac ma trai chii va bén phéat hanh can tuén thd khi téi thda thuan
didu kién thanh toan va phét trién "hé sinh thai bdt dong san an toan,
lanh manh, bén ving"

Luu y: Thong tin trinh bay trén trang ndy dua trén dir liéu cong khai thu thdp duoc tir trang thong tin dién tiz ctia Uy ban Chitng khodn Nhd nudc Viét Nam, S& Giao dich Chimg khodn Ha Noi va S& Giao dich Chitng khodn Thanh phd Ho Chi Minh tai thoi diém
thdng 01/2024. Khong cé tuyén bo, bdo ddm hodc cam két nao (ré rang hay ngu y) duoc dua ra ve tinh chinh xdc hodc day du cda thdng tin trong bdo cdo nay.
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Thi trueng IPO tai Pong Nam A

Tong quan thi truong IPO: Viét Nam . o

thi trudng IPO thitrugng PO
tai Dong Nam A taiDong NamA
”~ ° A ° BN ~ L) Ve
Nhan dinh veé thi trurong : Cong ty dai chang
Tai Viét Nam, bén canh phuong phép truyén thong la IPO dé dugc niém yét trén cac san giao dich
chimg khodn, mét phuong phéap phd bién khac dé niém yét trén cac san ching khoén 1a IPO bang hinh
thirc gidi thiéu, digu nay cling cho phép cac nha dau tu giao dich mua ban ¢ phiéu trén thj truong
ching khoan.
Véi lua chon nay, cac cong ty can cé ho so dang ky Cong ty dai chiing (CTDC) dugc xét duyét, sau do
dang ky giao dich trén UPCoM. Sau hai nam giao dich trén san nay, cac CTDC nay c6 quyén lua chon
niém yét trén HOSE va HNX (Luat Chiing khoan s6 54/2019/QH14).
S6 lwgng Cong ty dai ching duoc xét duyét Von diéu Ié ctia cac Cong ty dai ching duoc xét duyét

bon vi: triéu USD

450
400
12 350
300
250
200
150
100
50
6 0
2021 2022 2023
H Nang lugng va Tai nguyén 4 - 9
B San phdm cong nghiép 26 - 76
W Bat dong san 45 292 332
B Dich vu tai chinh 59 - -
HTiéu dung 136 27 18
2021 2022 2023 Téng cong 269 320 435

Luu y: Théng tin trinh bay trén trang nay dua trén dit liéu cong khai thu thp duoc tir trang thong tin dién ik cia Uy ban Chirng khodn Nhd nurdc Viet Nam, Sé Giao dich Chimg khodn Hea Noi va S& Giao dich Chirng khodn Thanh ph6 HO Chi Minh tai thi diém thdng
01/2024. Khéng cé tuyén bo, bdo ddm hodc cam két nao (ré rang hay ngu y) duoc dua ra vé tinh chinh xdc hodc day dud cda thdng tin trong béo cdo nay.
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Thi trueng IPO tai Pong Nam A

Téng quan ThéiLan Malaysia Singapore ViétNam Philippines Triénvong
thi trudng IPO. th\t[uc‘mg\PO/
tai DPong Nam A taibongNamA

Nhan dinh tir 6ng Trinh:

Md&c dU cac chi sd chimg khoan clia Viét Nam da phuc hoi vao cudi nam 2023 nhung van cach
xa so vd&i mic dinh ndm 2021 va dau nam 2022. Tuy nhién, Chinh phd Viét Nam da dua ra mét
s6 bién phap nham kich thich nén kinh té va nhiéu chi truong nham nang hang thi truong
ching khodn Viét Nam, ciing c6 niém tin clia cdc nha dau tu vao ndm 2024, gia tang tinh hap
dan va séi ddng cla thi trudng von Viét Nam.

Ong Bui Van Trinh
Pho Lanh dao phu trach Tu van Su kién kinh doanh trong yéu
Deloitte Viét Nam
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Thi truang IPO tai Pong Nam A

Téngquan Indonesia ThéiLan Malaysia Singapore Viét Nam Philippines Triénvong
thi trudng IPO th]t[u(mg\PO'
tai DPong Nam A taiDongNamA

Tong quan thi truong IPO:
Philippines

/K'a.'-" 21
C : Co cau theo nhém nganh vao nam 2023 @
S6 lugng IPO | V6n goi qua IPO

3 thuong vy IPO huy dong dugc Tiéu diing Niing ILiong va Tai nguyén

81 triéu USD | 287 triéu USD | 130 triéu USD 2| 51 triéu USD

Vén goi qua IPO gidm 77% so véi cing ky nam trudc.

Gié tri von héa IPO

Chinh ph va Dich vu cong Khoa hoc doi séng va Cham séc sdc khde
2022
Dich vu tai chinh Bat déng san
8 thuong vu IPO huy dong duoc Gia trivon héa IPO - i

352 triéu USD 1.299 triéu USD

Cong nghé, Truyén théng va Vién thong San phadm cong nghiép




Thi truang IPO tai Pong Nam A

| pay
? M \ - % ‘
L]
O r ] U a n t | tr— udn | | )O Téng quan Indonesia Théilan Malaysia Singapore VietNam Philippines Triénvong
. thi trudng IPO thitruongIPO
.

Philippines

Tinh hinh thi truwdng IPO tai Philippines

C6 tong cdng 3 thuong vu IPO (nam 2022: 8 thuong vu), téng sé tién thu dugc trong nam 2023 14 81
triéu USD (nam 2022: 352 triéu USD).

Téng von goi qua IPO da gidm 77% va téng Gié tri von hoéa IPO d& giam 78%.

Ngay niém  VongoiqualPO Giatri von héalPO Linh vuchoat

# Congty yét (triéu USD) (triéu USD) dong
Alternergy Holdings Nang lugng va
1 Corporation 24/3/2023 30 93 Tai nguyén
2 Upsonlnternational Corp. 03/4/2023 30 135 Tiéudung
R E 5 >
g |cpowersnergy 24/7/2023 21 59 ez U
Development Corporation Tainguyén
Téngcdng: 81 287

Hoat dong IPO & Philippines d& cham lai trong nam 2023 do diéu kién kinh té, dugc thé hién béi lam phéat va I&i suat
gia tang d& lam anh hudng dén tam ly thj trudng. Tuy nhién, su chuyén ddi sang nang lugng tai tao dang ndi lén nhu
mot chién lugc dé bao dam an ninh nang lugng, day la cling mot diém tuong tu véi xu hudng trong khu vuc.
Alterenergy nam gitr mot danh muc dau tu bao gobm cac cong ty dang thuc hién nhimg du &n nang lugng téi tao
khéc nhau, chdng han nhu dién tir gi6, mat trai, thay dién, nang lugng dién mat tréi ndi va pin dy trir nang luong.
Cong ty dd ky mot s6 hop ddng cung cap dién dai han dé dadm béo dau ra thj trudng (secure offtake market).

Repower tham gia chi yéu vao hoat ddng san xuat nang lugng tai tao va quan ly va phan phoi hé théng nudc.
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Trién vong thi trudng
IPO tai Pong Nam A

Thi trueng IPO tai Pong Nam A

Triénvong
thitrudnglPO.
taibongNamA

Téng quan In a ThéiLan Viét Nam
thi truong IPO

tai Pong Nam A

Malaysia Singapore Philippines

pO> wicungurutngoor D> s

Tat ca cac nuéc Pong Nam A déu du bao tang trudng tich cuc

Dan s6 tré ngay cang tang la mot trong nhitng yéu t6 chinh cho su tang truéng GDP cao ma
chuiing ta dang ching kién trong toan khu vuc. Cu thé 13, Indonesia, qudc gia déng dan thir tu
trén thé gidi, c6 vo s6 co hdi cho cac doanh nhan va cong ty tim kiém ngudn von dé phat
trién kinh doanh. Nhimg chinh séch thic ddy tang trudng, kinh té vii mé 6n dinh va nhan khau
hoc thuan lgi trén khdp Bong Nam A, cing véi anh hudng ngay cang tdng clia cac doanh
nghiép hoat dong trén nén tang sé trén thi truong dau tu, va két néi thuong mai manh mé
véi Trung Quoc, mang lai mot loat co hdi thid vi trén thi truong von khu vuc, cung véi ngudn
thuong vu doi dao cho cac nha dau tu khdm pha va khai thac. Vi nhitng ly do nay, nhiéu th
trudng quéc té da tim dén khu vic Bong Nam A dé tim kiém co hoi dau tu.

>>.

Pong Nam A c6 s6 lwgng 16n cac cong ty chat lwgng dang tim kiém co hdi IPO trong
va ngoai khu vuc

Nguon cung cac thuong vu IPO

Céc cong ty 8 Dong Nam A cé thi trudng IPO trong nudc rat manh, dic biét1a & Indonesia
va Théi Lan. Nhimng cong ty & Singapore va Malaysia d& trd nén sén sang hon cho céc
thuong vu IPO xuyén bién gidi. V4i tiém nang doi dao cla thi truong toan cau, duong nhién
cac cong ty Bong Nam A nay cudi cling cé thé xem xét viéc niém yét xuyén bién gidi dé c6
thém tinh thanh khodn va xay dung thuong hiéu quéc té hodc c6 thé dam bao murc dinh gia
tot nhat. Bi vdi kha nhidu cong ty, thuc hién IPO & My rat hap dan do ho c6 nhigu nha dau
tuhon va tinh thanh khodn cao hon. Ngoai My, cac cong ty tuong tu cling cé thé xem xét
nhitng khu vuc khac gitip ho tiép can tét hon vdi cac thi truong muc tiéu chinh.

Vao thang 7, HKEX va IDX d& ky mot bién ban ghi nhd dé hop téc trén cac co hoi lién quan
dén niém yét xuyén bién gidi tai thi trudng Hong Kong va Indonesia, phat trién san pham
chung va nhitng cha truong ESG, chdng han nhu thic ddy tai chinh bén vimng & chau A.

Dong von bi anh hudng b&i viéc tang/giam lai suat

BGi canh kinh t& vi mo cho IPO & My dang dudgc cai thién khi gid thi trudng chiing khodn 6n
dinh hon va niém tin tang 1én do cac dau hiéu phuc hoi kinh té va su ky vong rang chudi tang
|&i suat clia Cuc Du trr Lién bang sé két thuc.

Mdac du dieu kién vi md dugc cai thién co thé mat mot thai gian dé dan dén su gia ting
trong hoat déng IPO, chling ta cé thé mong doi cac cdng ty Dong Nam A trong nhiéu nganh,
bao gbm logistic, cong nghé, khai thdc mé, xe dién va nang luong téi tao sé tiép tuc 1én ké
hoach cho ca IPO trong nudc va /hodc xuyén bién gidi.

Trong lUc nay, cac nha dau tu qudc té dang nhin théy gia trj cla viéc da dang héa danh muc
dau tu ma Bong Nam A mang lai. Nhiéu thi truding trong khu vuc cung cdp mot sé cong ty &
giai doan trudng thanh c6 cng muc tang trudng, nén tang kinh doanh viing chac va dugc
hé trg bdi hé sinh thai dau tw mao hiém phat trién manh.




Nhan dinh vé thi truong IPO
tai boOng Nam A

‘ Indonesia
5,0%%*

Ky vong sé chimng kién sur tang trudng & nganh Nang lugng va Tai nguyén, dac biét la trong linh
vuc lien quan dén chudi cung Ung xe dién, tir d6 dan dén nhirng thwong vu IPO tiém nang
va c6 quy md I&n hon trong nam 2024.

Céc co quan quan ly clia Indonesia déu du bao rang trién vong nén kinh té van duy tri én
dinh mac du trong boi cAnh cudc bau clr sdp dién ra.

BO Nang lugng va Tai nguyén Khodng san (Kementerian ESDM) dang hoan thién quy dinh vé
uu dditai chinh cho cac cong ty san xudt 6 to khi xay dung nha may san xuét xe dién tai
Indonesia. Dong thai nay nham muc dich kich thich nhu cau vé san pham xe dién, khuyén
khich gia tang san xudt dé dap Ung nhu cau ngay cang tang. Vi vay, nganh nay du kién sé
nhan dugc ngay cang nhiéu su quan tdm tur cac nha dau tu trong va ngoai nudéc.

Bén canh do, nganh chiing khoan Indonesia, San giao dich ching khoan Indonesia, Co quan
dich vu tai chinh (OJK) va B6 Tai chinh déu ciing du béo rang trién vong kinh té s& 8n dinh cho
dén dot bau cr téng théng nam 2024 va tuong déi khdng chiu anh hudng bdi cac yéu t6 chinh
tri. Du bdo nay dugc dua ra dua trén quan sét trong nhitng nam bau clr trudc day, cu thé la
nam 20714 va 2019.

- Thailan
a
-

3,3%*

Chinh phti d& dua ra cac bién phap nham muc dich thdc déy su tang trudng kinh té. Nha do,
thi truong IPO nam 2024 c6 thé canh tranh hon va duwgc ky vong sé vurgt mirc nam 2023,

Tang trudng kinh té du kién dat 3,3% vao nam 2024 so vdi 2,7% clia nam 2022. Su phuc hoi
kinh té clia Thai Lan gap nhiéu thach thirc bai hoat ddng xuat khau kém hiéu qua va su hoi
phuc clia nganh du lich. Bén canh nhiing chinh sach chua ré rang cdia chinh phd, chi sé ng
clia ho gia dinh cao la mot yéu t6 quan trong khién nén kinh té phuc hoéi cham trong nam
2023.

Vao nam 2024, cac bién phap kich thich kinh té clia chinh phd dugc ky vong sé thic day tang
trudng kinh té va GDP. Nho do, thi truong IPO nam 2024 sé canh tranh va vuat tréi hon nam
2023, diéu nay dugc cling c6 thém bdi Ké hoach Tai dinh vi SET, dugc ky vong sé tac dong
dén kha nang cac doanh nghiép c6 du dinh niém yét thoa man diéu kién clia SET va mai
trong tuong lai.

Thi trwdng IPO tai Pong Nam A

Téng quan Indonesia Thai Lan Malaysia Singapore Viét Nam Philippines Trién vong

thi truong IPO thi truong IPO
tai Pong Nam A tai Dong Nam
A
Malaysia

Thi trudong IPO du kién s& tiép tuc phat trién manh mé trong nam 2024, dugc ho trg bai
lugng 16N cac cong ty chudn bi IPO va xu hudng dau tu lanh manh clia cac to chirc va cd nhan
vao cong ty hoi tu cac didu kién dé tang trudng tt, dac biét |a nhimg cong ty nganh Tiéu
dung, Cong nghé va lién quan dén cong nghé

GDP dugc du doan sé tang thém 4,6% vao nam 2024 (du bdo nam 2023: 4%), dugc ciing c&
bdi lam phat gidm, diéu kién thj truong lao dong thuan lgi cling nhu nhu cau noi dia va xuét
kh&u da phuc hoi. Biéu nay sé tiép tuc thic day su tang trudng clia cac doanh nghiép nhd dén
vlra va cac doanh nghiép hoi tu cac didu kién dé tang truéng tét s& tiép tuc hoat dong tich cuc
trén thi truong IPO ACE. Nam 2024 ky vong s& c6 mot s6 luong dang ké cac thuong vu IPO
tiém nang, dugc thuc ddy bdi xu hudng dau tu lanh manh dén tir cac nha dau tu té chirc va ca
nhan, dac biét la nganh Tiéu dung va cdng nghé/lién quan dén cdng nghé , khi mét sé thuong
vu IPO bom tan du kién s& ra mat trén thj truong Chinh clia Bursa Malaysia.

Viét Nam
6,0%*

Cac chi's6 kinh té vi md dang cho théy déau hiéu tich cuc (tang trudng GDP, lam phat, von FDI)
va thi truong ching khoan cé xu huéng tang. Cac chu truong cla chinh ph nhu ra mat hé
théng giao dich mdi KRX va thic day &p dung IFRS 1a mot phan trong chién lugc toan dién
nhdm nang cap vi thé thi trwvdng chirng khoan Viét Nam tir thi trwdng can bién sang
thi tru&ng méi néi.

Du bdo ty 1& tang trudng dat 6% vao nam 2024 (2023: 5,2%). Lam phéat dang duoc kiém soét,
vGi CPI du kién & murc 4% trong nam 2024. Viét Nam tiép tuc la diém dén hdp dan ctia von FDI
khi téng von dang ky va thuc hién nam nay tang so vai nam trudc. Thi trudng chimg khoan dé
phuc hoi trong ném 2023, véi chi s6 VN-Index va HNX-Index tang lan luot a 12,1% va 12,5%, so
véi nam 2022. Gia ¢ phiéu hau hét cac nganh déu cé xu hudng tang. Ba cé nhiéu chu

truong clia chinh phl bao gom ra mét hé théng giao dich mdi KRX va thiic ddy ap dung IFRS tir
nam 2020 nhu mot phan trong chién lugce Ién hon, toan dién hon nham nang cap vi thé cla thi
truong chimng khodn Viét Nam tU thi trudng can bién sang thi truong mdi néi.

44



Thi trwdng IPO tai Pong Nam A

Téng quan Indonesia Théi Lan Malaysia Singapore Viét Nam Philippines Trién vong
thi truong IPO thi truwong IPO
tai Dong Nam A tai Péng Nam

A

C4c cong ty da sén sang khdm pha viéc niém yét xuyén bién gigi. Su 6n dinh vé chinh triva
moi trudng phép ly vimng chac chinh 1a tién dé thu hat dong vén ngoai mong doi.

Nén kinh té Singapore dugc du bao sé tang trudng thém 2,5% nam 2024. So vdi nam 2023,
GDP dugc du bdo tang trudng 1,5%. Tuy nhién, Ngan hang trung uong clia Singapore du doan
su tang trudng sé dién ra tir nlra cudi nam 2024 khi lam phat tiép tuc giam. Mac cho nhiing
thach thurc kinh té trong nhiing nam qua, tiém nang tang truédng clia Singapore sé dén tu cac
nganh kinh doanh sau: Dich vu Tai chinh va Gidi phap Céng nghé Tai chinh, Khoa hoc Y sinh
(Biomedical science) va Cham séc Surc khde cling nhu Céng nghé nang luong bén ving.

AR VR WA

Philippines

) 6,2%*

Nam 2024 c6 thé chimg kién nhing co hdi dau tu tiém nang cling nhu thj trudng dang che
doi sy trd lai nhiéu hon cac thuong vu IPO va Quy tin thac dau tu bat dong san (REIT).

Philippines da dat muc tiéu dat dugc 14 cong ty niém yét dén cudi ndm trudc; tuy nhién, da
khong dat dugc muc tiéu nay trong nam vira roi. Nam 2024 cé thé bao hiéu nhimg co hdi dau
tutiem nang khi thi truong dang cha doi sur trd lai nhiéu hon cac thuong vu IPO va Quy tin
thac dau tu bt dong san (REIT) trong nudc. Bigu nay cd thé dugc thic ddy néu 1ai suat giam va
doanh nghiép day dugc gia trj tét nha tinh hinh Igi nhuén tét. Thi trudng von trong nudc dang
c6 dau hiéu chitng lai, do mot s6 trd ngai, thé hién qua nhitng du doan vé suy thodi kinh té, 13i
sudt cao va lam phét gia tang, tao ra mét mai truong khong thuan loi.

* . dur bdo tang trudng GDP ndm 2024 dugc trich tir bdo céo Trién vong Phét trién Chau A thang 12 ndm 2023
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Cac chuyén gia trong khu vuc Péng Nam A
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Deloitte

Tén Deloitte dugc dung dé chi mot hodc nhigu thanh vién cla Deloitte Touche Tohmatsu Limited (“DTTL” hay “Deloitte Toan cau”), va mang Iudi cac hang thanh vién trén toan cau
(goi chung la T6 chirc Deloitte). DTTL va moi thanh vién truc thudc la mot phap nhan riéng biét va doc 1ap vé mat phap ly, khéng bi rang budc 1an nhau déi véi cac bén thit ba. DTTL
va mdi thanh vién truc thudc chi chiu trach nhiém cho hanh vi va thidu sét cia minh, chr khdng phéai chiu trach nhiém 1an nhau. DTTL khéng cung cap dich vu cho céc khéach hang.
Vui long xem tai www.deloitte.com/about dé biét thém théng tin chi tiét.

Deloitte Chau A Thai Binh Duong la moét hang thanh vién cla Deloitte Toan cau. Cac thanh vién va cac don vi truc thudc clia Deloitte Chau AThai Binh Duong cung cap dich vu cho
khach hang tai hon 100 thanh phd trong khu vuc, bao gom Auckland, Bangkok, Bac Kinh, Bengaluru, Ha Noi, Hong Kong, Jakarta, Kuala Lumpur, Manila, Melbourne, Mumbai, New
Delhi, Osaka, Seoul, Thugng Hai, Singapore, Sydney, Dai Bic va Tokyo. Tai cac nudc thanh vién, cac hoat dong kinh doanh dugc thuc hién doc lap bdi cac phap nhan riéng biét.

Deloitte Viét Nam
Tai Viét Nam, dich vu chuyén nganh dugc cung cap bdi tirng phap nhan riéng biét, va chi nhanh clia phap nhan do, dugc goi chung la Deloitte Viét Nam.

Tai liéu nay chi chlra dung nhitng théng tin chung va nham muc dich tham khao, do vay, khdng mot hang DTTL, hay bat ky mot hang thanh vién hay cdng ty con va cac nhan vién cla
ho dugc xem 13, trong pham vi n6i dung ctia tai liéu nay, cung cap dich vu hay dua ra nhing y kién, tu van vé chuyén mon cho ngudi doc. Tai liéu nay khong cau thanh y kién tu van
doi véi ngudi doc va sé& khong anh hudng dén cac y kién tu van khac do bét ky nhan vién clia T6 chirc Deloitte cung cap. Nhitng thong tin thé hién trong tai liéu nay khong ap dung
doi vdi cac trudng hop riéng biét clia doanh nghiép. Trudc khi dua ra bat ky mot quyét dinh hay hanh dong nao cé thé anh hudng tdi tinh hinh tai chinh hodc hoat dong kinh doanh,
ngudi doc nén tham khao y kién chuyén gia tu van.

Khong co tuyén bo, bdo ddm hodc cam két nao (rd rang hay ngu y) dugc dua ra vé tinh chinh xac hodc tinh day du clia thong tin trong tai liéu nay, va khong mét hang thanh vién nao
thudc Mang ludi cac cong ty Deloitte chiu trach nhiém déi véi bat ky thiét hai, ton that xady ra truc ti€p hay gian tiép do két qua clia viéc ngudi doc stir dung, cong b6, phat tan ra bén
ngoai hodc dua vao tai liéu nay dé hanh dong, khdng hanh déng hodc ra bat ky quyét dinh nao.
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