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NHUNG KET QUA PAT PUGC CUA LUAN VAN
“ GIAI PHAP HOAN THIEN CAU TRUC VON CAC CONG TY NIEM YET
TREN TTCK TP.HO CHi MINH ”
- Ngudi huéng dan khoa hoc: PGS.TS TRAN HUY HOANG
- Hoc vién :NGUYEN THI MY HONG

- Luan vin dugc két cau thanh 3 chuong hdp ly, bao gdm tif phan cd s& 1y luan lam
nén tdng nghién ctu thuc trang va dua ra cdc gidi phdp, cdch phan bd so trang tifng
chuong trong luin vin hdp 1y. Giita cdc chuong c6 su ndi két chiit ché va thong nhat
vdi myc tiéu va doi tugng nghién citu cla dé tai .

- Biing cdc phuong phdp nghién citu tong hop phan tich, so sdnh khio sit thuc t& da
ddc két toan bd cong trinh nghién citu dai 80 trang khong ké phin md dau va két
luan véi 11 bang s6 liéu. SO liéu cAp nhat dén cudi nim 2007 cé thuyét minh cé
ngudn gbc rd rang 1am ting tinh hap din luin vin.

- K&t qua dat dugc clia luan vin c6 thé diic két thanh céc y chinh sau:

+ Thi nhat :Trong chuong 1 dua ra Iy luan vé cong ty niém yét, vé ciu tric von ma
cu thé 1a th€ nio 14 ciu tric von t6i uu, su can thiét cla viéc hoan thién tii ciu tric
von, cdc y€u td dnh hudng dén tdi cau tric von, cdc md hinh tii ciu tric von tdi wu
va kinh nghiém vé téi ciu tric von tai cdc cong ty niém yét .

+ Thd hai : Qua s6 liéu bdo cdo tai chinh cta cdc CTYNY trén TTCK TP.HCM
(khong tinh cdc cong ty hoat dong trén linh vuc tai chinh, tin dung), lun van da dua
ra sO liéu vé cd cdu nd trong ngudn von ctia cdc nganh qua 3 nim 2005-2006-2007
thé€ hién qua bang s6 liéu 2.3, 2.4, 2.5 cho thdy tdng quit vé& cau tric von cdc cong
ty st dung nd khd cao chd yéu 12 n¢ ngin han.

+ Thit ba : Thong qua viéc lua chon va danh gid 18 cong ty niém yét dién hinh cic
nganh giai doan (2005-2007). Luin vin tip trung phan tich ddnh gid toc do ting
trudng doanh thu, 1di tru6c thué&, hé s6 ng binh quin, hé s6 tai tr¢ nhim danh gid
toan bd tinh hinh tai chinh va ciu tric von cla cong ty niém yét trén TTCK
TP.HCM.

+ Thi tw' : Lu4n vin da ddnh gid nhitng ton tai va han ch&€ va nguyén nhin din dén
nhitng tOn tai can phdi khic phuc.

+ Thi nim : Luin vin xay dung hé théng cédc gidi phép tir géc dd doanh nghiép, thi
trudng va quan ly vi mé clda nha nudc.



LOI CAM DOAN

T6i xin cam doan luin vin 13 két qua nghién cdu cla riéng toi,
khong sao chép cua ai. N6i dung ludn vin c6 tham khao va st dung céc
tai liéu, thong tin dugc ding tai trén cdc tdc pham, tap chi va cdc trang

web theo danh muc tai liéu cta luin vin.
Tac gia ludn vin

NGUYEN THI MY HONG



STT

o R N Nt AW -

pud ke e
W N = O

DANH MUC CAC TU VIET TAT

TU VIET TAT

CtyNY
CTCP
DN
EPS
KT-XH
P/E
ROE
ROA
SXKD
TTCK
TTS
VCP
WACC

NOI DUNG

: Cong ty niém yét

: Cong ty ¢4 phan

: Doanh nghiép

: Thu nhiap méi cé phan
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: Ty s6 gia thi trudng

: Ty suét sinh 18i trén von cd phan
: Ty suét sinh 18i trén tong tai sin
: Sdn xuat kinh doanh

: Thi truong chitng khoan

: Tong tai san

: Von ¢6 phan

: Chi phi sit dung von binh quan
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DIAN M DAU
1. TINH CAP THIET CUA PE TAI:

DN Ia t&€ bao clia nén kinh t&, dit thudc bat ky thanh phan kinh t& nao thi
DN chinh 14 ngudn cung tng sin phaAm hang ho4 va dich vu, d4p tng cho nhu cau
vé khia canh vat chat 14n tinh thin cda xa hoi néi chung va ngudi tiéu dung néi
riéng. P& t8 chic hoat dong thi di€u kién dau tién d6 chinh 12 viéc hoach dinh
ngin sdch von hoat dong ctia DN. Tuy theo loai hinh, dic di€m tinh chit nganh
ma mdi DN déu xem xét, lya chon ngudn von st dung sao cho chi phi s dung
von thap nhat, véi mic do rdi ro thAp nhat nhim thyc hién muc tiéu cudi cing 13
t01 da hod gia tri DN.

Trong nén kinh t& thi trudng, dé€ tdn tai va phat trién bén vitng doi hdi céc
doanh nghiép phdi khong ngling nang cao khd ning canh tranh, trong d6 van dé
nang cao ning lyc tai chinh va trinh d6 quén tri von trd nén dic biét quan trong.
Pé€ thuc hién thanh cong s ménh trén, yéu ciu cip thiét dit ra cho cic doanh
nghiép 12 phdi quén tri cAu tric von hiéu qud, tdi vu nhim ning cao khi ning
canh tranh ctia doanh nghiép va ti€n t6i t6i da hod gid tri DN. Pic biét trong ti€n
trinh hoi nhap kinh t€ quéc t€ ngay cang siu rong hién nay, va sy ra doi va phat
trién cia CTCP va TTCK di cho phép cic DN tié€p cian dudc nhiéu ngudn von
khic nhau d€ ddp @ng nhu cu vén cho hoat ddng SXKD ciia minh. Do viy, van
dé nghién cttu ciu tric von trd nén cap thié€t vi diéu ndy 4nh hudng dén gia tri
DN, Igi ich clia ¢6 d6ng nhiim mang lai sy phat trién bén vitng cia DN néi chung,
CTCP néi riéng va dic biét 1a cic CTYNY niém yét trén TTCK . Chinh vi vy,
tdi chon dé tai “ Gidi phdp hoan thién cdu triic von cho cdc cong ty niém yét trén

TTCK TP.HCM” 1am luan vin thac sy kinh t€ nhim déng gép mdt phan cong
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stic vao cong cudc phat tri€n cac cong ty niém yét Viét Nam trong tinh hinh ddi
mdi.

2. MUC PICH NGHIEN CUU CUA PE TAI:

Trén cd s& nghién cttu nhitng 1y luan cd ban vé CTCP, diéu kién dé niém
yét c6 phi€u ctia cic CTCP, cu tric von cia CTYNY. Gi6i thiéu sd ludc nhitng
ly thuyét vé ciu tric von, ciing nhu kinh nghiém vé x4y dung ciu tric von cla
cdc CTCP & mdt sd nuée trén thé€ gidi. Luan vin tip trung nghién ciu, phan tich,
ddnh gid thyc trang ciu tric von cta cic CTYNY trén TTCK TP.HCM, qua d6
dé ra mot s& gidi phdp mdi nhim hoan thién ciu tric von cho cic CTYNY trén
TTCK TP.HCM trong thdi gian téi.

3. POI TUGNG VA PHAM VI NGHIEN CUU:

Do day la dé tai rong va dugc dé cap dudi nhiéu géc dd khic nhau, tuy nhién
trong dé tai nay chi tip trung nghién citu thuc trang ciu tric von clia cic CTYNY
theo bang 2.1, vdi s6 li€u bdo cdo tai chinh dén ngay 31 thang 12 ndm 2007. T
d6, nhim dé ra nhitng gidi phdp & tAm vi mo va vi md nhim hoan thién ciu tric
von. Céc van dé khéc chi dudc gidi quyét khi ¢6 lién quan.

4. PHUONG PHAP NGHIEN CUU :

Céc phuong phdp dugc st dung trong qua trinh thuc hién luan van la: Phudng
phdp hé thdng, phan tich thong ké, tong hop, phuong phap so sdnh, ddi chi€u dé
phan tich ddnh gid ciu tric von cla cdc CTYNY trén TTCK TP.HCM, dé ra
nhitng gidi phdp nhim gép phan hoan thién ciu tric von cho cic CTYNY trén
TTCK TP.HCM trong thoi gian t4i.

5. KET CAU CUA PE TAI::

Ngoai phan mé dau va két luan, dé tai dugc trinh bay theo két ciu sau:

Chuong 1: Ly luan cd bidn vé CTYNY, c4u tric von cia CTYNY
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Chuong 2:Thyc trang ciu triic von cia CTYNY trén TTCK TP.HCM trong thoi
gian qua

Chuong 3 : Gidi phdp hoan thién ciu tric von cho cac CTYNY trén TTCK
TP.HCM trong thoi gian tdi.
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CICAUONG 1

LY LUAN CO BAN VE CONG TY NIEM YET VA CAU TRUC VON
CUA CONG TY NIEM YET
1.1 LY LUAN CHUNG VE CONG TY NIEM YET
1.1.1 Khéi niém vé cong ty co phan :

Cong ty c6 phan 12 mdt tS chic kinh doanh do nhiéu cd nhan, don vi thudc
nhiéu thanh phan kinh t&€ tv nguyén gép von kinh doanh 13i dn, 16 chiu. Ngudi
mua c¢8 phi€u dugc goi 12 ¢d ddng, nhan gidy ching nhan cd phan dugc goi 1a cd
phiéu.

1.1.2 Pic di€ém vé td chiic :

- Mot cong ty néu duge thanh 14p dudi dang CTCP sé c¢6 khd niing thu hit
dugc rat nhiéu cdc nha dau tu ma trong d6 cé thé cé nhitng nha dau tr chi nim
gitt mot ¢d phan tri gid rat thap.

- Mic du c6 dong la nhitng ngudi dang nim giit quyén s& hitu cong ty c6
phan nhung ho khong hin sé& 12 ngudi truc ti€p quan 1y né. Thay vi tham gia quan
ly tryc ti€p thi nhitng c6 dong nay s& bd phi€u d€ chon mdt hoi ddng quan tri.
Mot trong sd thanh vién hoi ddng quén tri ¢6 thé kiém nhiém chitc danh quin ly
cao nhit 12 Téng Gidm Pdc hoic chic danh Téng Gidam Pdc c¢6 thé do hoi dong
quan tri lya chon tif mdt ngudi bén ngoai khong phai 1a c6 dong clia cong ty.

- Su tdch biét giita quyén s& hitu va quyén quan ly di mang lai cho loai
hinh cong ty ¢d phidn mdt thdi gian hoat dong dude xem nhu 13 vinh vién. Thim
chi ngay c4 khi cdc nha qudn ly tir nhiém hodc bi bdi nhiém va bi thay th€ thi
cong ty c6 phan van tdn tai.

- C4c c8 dong gép von chi chiu trdch nhiém hitu han trén phan vén gép,

nghia 13 cic c6 dong s& khong chiu trach nhiém c4 nhan truSc cdc nghia vu tai



Trang 5

chinh clia cong ty. Trong trudng hdp CTCP ph4 sin thi cdc c6 dong chi mat phan
von gép ban dau clia minh ma thoi.

- Mic dit CTCP dudc sé hitu bdi cdc c6 dong clia né nhung ban than cong
ty s& dugc tach biét hoan toan vé mit phap 1y d6i vdi cic c¢d dong nay. Pidu nay
dudc dua trén cdc diéu khodn cla ban diéu 1& cong ty. Ban diéu 1é s& dugc thiét
lap lic cong ty mdi bit ddu thanh 1ap nhim muc dich S chic hoat dong cia cong
ty ma theo d6 s& c6 bao nhiéu ¢ phin dudc phat hanh, sd lugng cdc thanh vién
hoi ddng qudn tri can thiét...

1.1.3 Pic diém vé ngudn von :

Ngudn von clia cdng ty ¢d phin c6 nhitng dic diém sau :

- N¢ phai tra : La cdc khodn nd phit sinh trong hoat dong sdn xuat kinh doanh
ma cong ty phai trd, phai thanh todn cho cdc chd ng, bao gdm cdc khodn :

- Ng ngin han : La cdc khodn ng ma thdi gian trd ng trong vong modt nim
bao gdm cédc khodn: Vay ngin han; ng dai han d&n han trd; phai trd ngudi ban;
thu€ va cdc khodn phdi ndp Nha nudc; phai trd ngudi lao dong; chi phi phdi tra;
phdi trd ndi bd; thanh todn theo ti€n dd hgp dong xdy dung; phai trd phdi nop
khic...

- No dai han : La cdc khodn ng ma thdi gian trd nd trén mot nim bao gdm
céc khodn : Vay dai han; ng dai han; trdi phi€u phat hanh; nhan ky quy, ky cudc
dai han; thu€ thu nhap hodn lai phai trd; dy phong tr¢g cAp mit viéc lam; dy phong
phai tra...

- Ngudn von chi sé hitu : La s6 von do cdc c¢d dong ddu tu gép von hodc dudc
hinh thanh tir k&t qua kinh doanh, bao gdm cic khodan :

- Ngudn von kinh doanh, bao gdm : V&n dau tu clia chii s& hitu : La s6 tién

hoic tai sdn do cdc c¢d ddong gép cd phan tinh theo ménh gia clia c6 phi€u da phat
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hanh; thing du von cd phan: La s6 chénh 1éch giita ménh gi4 va gid phdt hanh;
von khéc : La s& von bé sung tir 16i nhuan sau thu€ hodc dudc ting biéu, vién trg.

- C6 phi€u qily : La ¢ phi€u do cong ty phit hanh va dugc mua lai bdi
chinh c6ng ty phat hanh, nhung né khong bi huy bd va sé dudc tai phat hanh trg
lai. Cdc c6 phi€u quy do cong ty nidm giit khong dudc nhin cd tic, khong c6
quyén bau ¢ hay tham gia chia phan tai sin khi cong ty gidi thé. Khi chia c6 tiic
cho cédc ¢d phin, cic c6 phi€u quy dang do cong ty nim giit dudc coi 1a cd phicu
chua ban.

- Chénh léch dénh gi4 lai tai sin; chénh l&ch ty gid hoi dodi; quy dau tu
phat trién; quy du phong tai chinh; cdc qily khic thudc von chii s¢ hitu; 1¢i nhuin
sau thu€ chua phan phdi; quy khen thudng, phic Idi; ngudn von dau tu xAy dung
cd ban...

1.1.4 Piéu kién niém yé&t ¢4 phiéu ciia cac CTCP:

Piéu kién niém yét c6 phiéu tai S& Giao dich chitng khodn duge quy dinh
chi ti€t tai Nghi dinh s& 14/2007/NDP-CP do Thi tuwéng Chinh phd ky ngay
19/1/2007 Quy dinh chi ti€t thi hanh mot s6 diéu ctia Luat Chitng khodn. Cu thé
nhu sau:

a) La cong ty c¢d phin c6 von diéu 1é da gbp tai thdi diém ding ky niém
yét tir 80 ty ddng Viét Nam trd 1én tinh theo gid tri ghi trén s k€ todn;

b) Hoat dong kinh doanh hai nim lién truéc nim ding ky niém yét phai
c6 1di va khong c6 16 lu§ k& tinh d&€n nim ding ky niém yét;

¢) Khong c6 cac khoan ng qua han chua dugc du phong theo quy dinh
clia phdp luat; cong khai moi khodn ng ddi véi cong ty cda thanh vién Hoi dong
quan tri, Ban ki€m sodt, Gidm ddc hoic Téng Gidm doc, Phé Gidam ddc hoic Phé

Téng Gidm doc, K& todn trudng, c6 dong 16n va nhitng ngudi 6 lién quan;
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d) T&i thi€u 20% c6 phi€u c6 quyén bi€u quyét clia cong ty do it nhat
100 c8 d6ng nim git;

d) C6 dong 1a thanh vién Hoi ddng quan tri, Ban ki€m sodt, Gidm ddc
hodc Téng Gidm ddc, Phé Gidm d6c hodc Phé Tong Gidm doc va K& todn truéng
clia cong ty phdi cam két nim giit 100% so cd phi€u do minh s& hitu trong thdi
gian 6 thang k€ tr ngay niém yét va 50% s c6 phi€u nay trong thdi gian 6 thang
ti€p theo, khong tinh s& ¢d phi€u thudc s& hitu Nha nudc do cdc cd nhan trén dai
dién nim gitr;

e) C6 ho so diang ky niém yét ¢d phi€u hgp 1é theo quy dinh.

1.2 Tong quan vé ciu tric von:
1.2.1 Khai niém cau tric von:

Cau tric von 1a sy két hop gitta ng ngin han, dai han va von ¢ phan, tat
ca dugc dung d€ tai trg cho quyét dinh diu tu ctia cong ty.

C4u tric von c6 mdi lién hé mat thi€t véi gid tri DN, mot DN c6 cau tric
von hgp 1y thi gid tri DN s& ting 1én va ngugc lai. Tuy nhién, gid tri DN khong
chi chiu tdc dong clia cau triic vén ma con bi dnh hudng bdi chi€n lugc st dung
cdc ngudn von trong ciu tric von dé tai trg cho quyét dinh dau tu.

1.2.2 Kh4i niém ciu tric von toi vu:

- CAu tric von t8i uu : Mot ciu tric von t6i vu duge dinh nghia 12 mot cdu
tric von trong d6 chi phi s dung von binh quan nhd nhat va gid tri doanh nghiép
dat I6n nhat.

Van dé dit ra 12 xay dung ciu tric von cda DN nhu th€ nao, von chd s&
hitu bao nhiéu, vay ngan hang bao nhiéu d€ c6 thé tdi da héa gia tri doanh
nghiép, hay con goi 12 xay dung ciu tric von toi vu. Pay 1a mot van dé kh4 thid vi

cé trong nghién citu 1y ludn 1an 4p dung trong thyc tién.
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Van dé c6t 16i cla ciu triic von tdi vu 1a khi DN vay ng, DN tin dung dugc
lgi thé ctia 14 chdn thué tir nd vay, ban chat cia van dé nay 13 1di sudt ma doanh
nghiép trd cho ng dudc mién thu€ (thu€ dudc ddnh sau 13i vay). Mot cach don
gidn ta c6 thé hinh dung 1a gid tri cda DN khi vay ng sé& bing gid tri cia DN
khong vay nd cong véi hién gia cta 14 chin thu€ tir ng. Trong trudng hop dit biét
12 khi DN vay nd vinh vién thi hién gi4 cla tAm chin thu€ sé bing thu€ suit thué&
thu nhap doanh nghi€p nhan vdi ng vay

Mit trdi clia vay ng 1a vay cang nhiéu ng thi s& xuét hién chi phi kiét qué
tai chinh va “mdt lic nao d6” hién gia cda chi phi kiét qué tai chinh (y) s€ lam
triét tiéu hién gi4 cla clia 14 chin thué tr ng vay(PV cta tAm chin thué).

Nhu vdy, ciu tric von tdi vu 1a thuat ngit d€ cap dén su két hop hai hoa
gifta ng va von chl s hitu ty thudc mdi nganh nghé, mdi DN trong tiing giai
doan phat trién cu thé nhim didm bio su cin bing giita 1di nhuin va rii ro va vdi
cau tric von d6 chi phi sit dung von binh quin ctia cong ty 1a thap nhat va gid tri
clia cong ty 1a cao nhat.

1.2.3 Su can thiét cia viéc hoan thién cau tric von:

Mot ciu tric von 61 uu phdi nhim dén muc tiéu t6i da hoa gia tri DN, cu
thé hon 12 t8i da héa gid tri c6 phan ma cd dong dang nim giit. Pic trung clia mot
cu tric von t8i wu do 12 chi phi sit dung von thap nhat, rli ro phit sinh thdp nhat
va dem lai ty sudt sinh 16i cao nhat. Pay 12 mot khé khiin rat 16n cho tit cd cédc
DN ma cu thé nhit 13 Ban diéu hanh DN. Trong mdi giai doan hoat dong ctia chu
ky song clia DN déu can thiét phdi xay dung mot ciu tric von thich hdp véi dic
di€m tinh chit nganh, dic di€m cta nén kinh t€ va dic tinh riéng c¢é clia DN,
ddm bdo ngudn tai chinh dd cin thi€t va 6n dinh dap tng cho muc tiéu trudc mit

va lau dai ctia DN.
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Mot DN c6 thé lua chon giita hai ngudn tai trg cd ban 12 ng va von co
phan. No thé hién nghia vu DN phai gdnh chiu do quan hé vay mudn, con von cd
phan 13 phan tai sdn cda cdc chd s hitu ctia DN. N ludn c6 tinh ddo han vi ng
phdi dugc chi trd (bao gdm nd goc va ldi vay) vao thdi gian quy dinh trong hgp
ddng thdéa thuin giita DN va cdc chd ng. Su khdc biét giita ng ngin han va nd dai
han 13 & thdi gian chi trd dugc ghi trong hgp dong vay. Quy md nd cang cao thi
rdi ro ddi v6i DN cang 16n, trong trudng hop ndy nha cho vay sé doi hdi mot 1ai
suat cho vay cao hon d€ bu dip cho khodn rii ro gia ting. Néu DN khong tr3
dugc nd khi ddo han thi cdc chii ng c6 thé thu giif thi sdn hoic yéu cau DN tuyén
bd ph4 sdn, di€u nay tiy thudc vao cdc di€u khodn thda thuin trong hgp dong.
Ngudc lai véi ng, von c6 phan khong c6 thdi gian ddo han. Céc chid sé hitu khi
dau tu vao DN khong c6 thda thuin ho sé& dudc trd lai von ddu tu ban dau.

Nhitng 1¢i ich co ban khi DN xay dung dugc cau triic von toi uu :

- Ti€t kiém chi phi sit dung von.

- Tao gi4 tri DN cao nhit, gia ting gid c6 phi€u trén thi trudng, tao dudgc
niém tin d6i v6i nha dau tu va thuin 1gi hon cho DN trong huy dong von khi
can thiét.

- Ki€m sodt dudc nhitng ton thit lién quan dén van dé ngudi dai dién.

- Tan dung tich cuc don bay tai chinh, ddm bdo mdi quan hé hai hoa giita
kha nang sinh 16i va rii ro cho chu sd hitu DN.

- Cd cu tai chinh ddm b3o tinh &n dinh va linh hoat.

- Thiét 1ap dugc mot 14 chidn thué€ hdp 1y cho DN.

- T6i thi€u hoéa chi phi kiét qué tai chinh, han ché rii ro phd san.

Nhu vy, viéc xdy dung mot cAu tric von hgp 1y 1a rat can thi€t va quan

trong bdi vi né sé& nang cao hiéu qud sin xuat kinh doanh cla cong ty.



Trang 10

Mit khéc, hién nay khi cdc cong ty hoat dong trong nén kinh t€& thi trudng,
chiu tdc dong bdi cic nhan t& bén trong va bén ngoii cdng ty, ching han nhitng
bi&€n dong clia nén kinh t&, nhitng bién dong clia thi trudng 1am cho thu nhip cla
cong ty sut gidm. Do d6, mot cAu triic von thAm dung nd ¢ thé phit hgp trong giai
doan nay nhung cé thé khong phii hop trong giai doan khdc. Vi th€, nha quén tri
phdi dy dodn dugc trudc nhitng bi€n ddi cla thi trudng d€ c6 thé dwa ra cdc quyét
dinh ding ddn, xdy dung ciu tric von toi uu cho tiing giai doan phat trién cla
cong ty 1a rat can thiét.

1.2.4 Nhitng nguyén tic co ban khi xAy dung ciu tric von ciia DN
1.2.4.1 Nguyén tic tuong thich

Pay la nguyén tic cd bdn nhat khi xdy dung mot ciu tric von, ddm béo
loai vén dudc st dung d€ dau tu vao tai sdn cda DN phai tuong thich vdi nhau.
Nhitng tai sdn ddp Gng tiéu chudn la tai sdn c¢d dinh c6 thdi gian st dung dai,
tham gia vao nhiéu chu ky sin xuat, doi hdi phdi dugc dau tu hinh thanh tif nguén
von dai han, cu thé 12 nd trung, dai han hoic VCP.

1.2.4.2 Nguyén tic cAn bing tai chinh

Ngudn tai trg cho mot tai sdn cu thé trong mot thdi gian khong thap hon
thdi gian chuyén héa clia tai sdn 4y. Tai sdn c6 thdi gian st dung trén mot nim
dugc tai trd bdi ngudn von ma DN c¢é thé st dung trong thdi han trén mot nim goi
12 von dai han. Ngudn vén ngin han c6 thdi han dudi mot nam dung d€ tai trg tai
san c6 thdi gian si dung dudi mot nim. Tir bing cAn d6i k€ todn ta c6 thé xic
dinh méi tuong quan giita phan von dai han dung ti trg cho tai sdn ngin han,
phan von st dung nay dugc goi 12 von luan chuyén. Cin cif trén bang cin doi k&
todn, von luan chuyén dugc x4c dinh biing cong thifc:

Von luan chuyén = [ Von chii s§ hitu + No dai han ] — Tai san dai han
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Cong thic nay cho thdy c6 3 nhan t§ 4nh hudng d€n von luan chuyén 1a
von chd s hitu, ng dai han va tai sdn dai han. Néu ngudn von dai han 16n hon tai
san dai han thi DN ¢6 von luan chuyén duong. Pay 13 ddu hiéu an toan d6i vdi
DN vi diéu nay thé hién kha ning tai chinh cia DN c6 thé duong diu d6i véi
nhitng rdi ro ¢6 thé xay ra nhu viéc phd sin ctia khach hang 16n, viéc cit gidm tin
dung clia cdc nha cung cap, k€ ca trong tinh hudng hoat dong kinh doanh ctia DN
gip kho khiin nhat thdi.

Trudng hop ngudn von dai han bing tai sdn dai han thi dong nghia véi
trudng hgp DN khong c6 von ludn chuyén. Tuy nhién trong trudng hgp nay,
nguyén tic can bing tai chinh vin dugc duy tri. Song cAn xem xét dén cic chinh
sach tai chinh c6 thé 1am bién ddong mot trong ba nhan t& ctia von luan chuyén va
cdc tinh hudng c6 thé xdy ra din d&n nguyén tic cin bing tai chinh bi phd v8.

Trudng hdp ngudn von dai han nhd hon tai sdn dai han thi nguyén tic cin
bing tai chinh khong dudc duy tri. Viéc ngudn von dai han nhd hon tai sdn st
dung trong dai han ddng nghia véi viéc DN da diing mdt phan ngudn von st dung
trong ngin han d€ tii trg cho tai sdn dai han. Viéc tai trg nay khong dem lai su 6n
dinh va an toan, tinh trang bi dat vé tai chinh cia DN di bit diu dién ra. P€ ton
tai va d6i phd, ngoai viéc DN phai lién tuc ddo nd, thi cin phai c6 chinh sich tai
chinh d€ nhanh chéng thodt ra khdi tinh trang niy. Ton trong nguyén tic cin
bing tai chinh trong viéc tim ki€m ngudn tai tr¢ 12 van dé can dugc quan tAm khi
hoach dinh c4u tric vén cia DN néu DN khong muén l1dm vao tinh trang khé
khin vé tai chinh va phu thudc vao d6i tugng bén ngoai.

1.2.4.3 Nguyén tic ki€ém soat

Muc tiéu chinh ciia cdc chili s& hitu 12 nim quyén ki€m soat hoat dong cla

DN. Céc chii s& hitu khong mudn chia sé quyén ki€ém sodt DN bdi vi diéu dé c6

thé€ 1am cdn trd kha ning huy dong von. Do vy dé€ ddm bio nguyén tic nay doi
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héi cdc chii s& hitu DN khi cAn thiét gia ting von phai huy dong tif ngudn von cd
phin wu dii hay c6 phan thudng hoic két hop cd hai. Tuy nhién diéu nay doi khi
khong thyc thi trong thuc tién vi khong phai lic nio ciing c6 thé huy dong thém
ngudn von tai trg tif phat hanh ¢d phin, dién hinh khi nén kinh t& dang 1am vao
tinh trang khing hodng, ¢ phi€u ciia DN dang mit gi4, tinh hinh tai chinh ctia
DN dang 1am vao tinh trang mat kha ning chi trd .... thi co hoi phat hianh c6 phi€u
thanh cong 1a diéu hét stic khé khin.

D6i véi ngudn tai trg nd thi cdc chd ng khdng cé ti€ng néi trong viéc lva
chon va ki€m sodt ban diéu hanh ctia DN, nhung khi DN khong trd ng ding han
thi cdc chli ng c6 thé tich bién tai sdn cdia DN d€ ddm bao trdi quyén cia ho, hoic
trong nhiéu trudng hdp, cdc chii ng c6 thé doi hdi thong tin vé muc dich st dung
khodn nd vay, ciing c6 thé 1am ti€t 16 thong tin ma DN dang nim gitf.

1.2.4.4 Nguyén tic toi da hoa gia tri DN thong qua dianh ddi giita rii ro
va l¢gi nhuin

Khi x4c 14p cdu tric von ctia DN diéu can thiét 12 phdi k&t hgp ca hai yéu
t6 rdi ro tai chinh va ty suat sinh 16i s& tdc dong nhu th& nao dén gia cd phan hay
gid tri thi trudng ctia DN. Rii ro tai chinh ctia DN la tinh kha bién ting thém cla
thu nhap mdi cd phin véi x4c suit gia ting cia khd ning mat kha ning chi trd bit
ngudn tlr viéc DN s dung cdc ngudn vén c6 chi phi cd dinh nhu 13 ng hay cd
phin wu dii trong cAu triic von clia minh. Viéc sit dung don bAy ti chinh s& dua
dén mot gia ting trong rii ro cdm nhin dudc ddi vdi cdc nha cung ciAp von cho
DN. B€ bu dip rii ro gia ting nay doi héi I¢i nhuin thu dugc ctia DN phdi cao
hon. Tuy nhién cdc nha diu tu trén thi trudng s& nhan thdy di€u nay va ho sé&
phan tng bing cdch 4n dinh mot ty s6 gid thu nhap P/E thip va két qui gid co

phan ctia DN sé& gidm di du riing EPS ctia DN c¢6 ting 1&én bao nhiéu di nita.
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1.2.4.5 Nguyén tic sit dung chinh sach tai trg linh hoat

Chinh sdch tai tr¢ linh hoat 1a kha niing di€u chinh ngudn von ting hay
gidm ddp tng vdi cdc thay ddi quan trong trong nhu ciu vé von & nhitng thdi
diém khdc nhau.

Van dé dit ra ddi véi cdc DN la ludn phai xAy dung nhitng phuong 4n linh
hoat, phudng 4n md khi nhu ciu von thay d6i do md rong dau tu, da dang hod dau
tu hay do tinh chat thdi vu clia hoat dong kinh doanh. Piéu dé khong chi cho
phép st dung von sin c6 vao bat ky thdi di€ém nao cin thi€t ma con 1am ting kha
ning mic cé khi giao dich véi mot nha cung cap von.

1.2.4.6 Nguyén tic thoi di€ém thich hgp

Pay 1a nguyén tic gin lién vé6i chu ky song cda DN. Khi & giai doan khdi
su, viéc huy dong ngudn von ng 1a hét sic khé khin vi di vdi cdc nha cung cap
von, DN chua thé hién dudc cdc thong tin tai chinh can thiét d€ tao niém tin. Do d6
ngudn voén quan trong trong giai doan nay 1a VCP. Trong giai doan ting trudng,
ngudn von quan trong ciing chinh 12 VCP va ti thu nhap giif lai va c6 thé st dung
mot phan tai trg ng. Trong giai doan sung man thi DN c6 thé sit dung va khai thdc
t6i da 10i ich clia don bdy tai chinh, ddy 12 mot cong cu quan trong khong chi kéo
dai thoi gian cda giai doan ndy ma né con hitu ich cho hoat dong tdi ciu tric von
dé dua DN khong 1am vao giai doan cudi cling 12 giai doan suy thodi.

Tuy nhién, né€u chi nhin & khia canh chu ky soéng cia DN khong thi chua
dd, ma diéu quan trong hon 1a viéc huy dong VCP hay gia ting ng vao thdi diém
ndo trong chu ky sdng cia DN phai gin chit véi dic di€m cia nén kinh t&, cu thé
12 thy thudc vao tinh trang ting trudng cla nén kinh t€. Khi nén kinh t€ dang
trong giai doan ting trudng, ty s& gid thu nhap ctia c6 phan thudng c6 thé ting, do
d6 DN c6 thé thod man ¥ mudn bing gia ting thém cd phan thudng. Bing cich

dinh thdi di€ém phét hanh cd phan thudng d€ dat dugc cang nhiéu cang tot 10i ich
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cho mdi c6 phan, DN c¢6 thé ti thi€u hod s6 c6 phan cin thi€t d€ huy dong mot
lugng von cho sdn, tranh dudc tinh trang lodng gid. Khong nhitng thé, vdi su gia
ting ctia VCP thudng con nhim cung cip khd ning di€u dong cho phdt hanh ng
sau ndy trong giai doan phuc héi sip t6i clia chu ky kinh doanh.
1.2.5 Céc chi s tai chinh ding d€ ddnh gia cau tric von cia DN
1.2.5.1 Ty s0 ng trén tai san :

Mot cong ty c6 thé vay tién cho cdc muc dich ngidn han, chii yéu dé bd
sung cho vén luu dong, hoic cho cdc muc dich dai han, chii yéu d€ mua sim nha
xudng va thi€t bi. Khi mot cong ty vay tién cho hoat dong dai han, cong ty da tu
cam k&t thanh todn tién 13i dinh ky va hoan trd tién ng gdc vao thdi diém ddo
han. D€ 1am viéc nay, cdng ty phdi tao ra dd thu nhap nhim trang trdi cdc khodn
ng. Mot trong nhitng cdch dé xdc dinh tinh trang ng cia mot cong ty 1a phan tich
céc hé so ng clia cong ty do.

Hé so nd hay ty 1& nd trén ti san cho bi€t phan trim tong tai sdn dugc tai
trd bing nd. Hé s& nd cang thap thi hiéu ting don biy tai chinh cang it, hé s6 ng
cang cao thi hiéu ting don by cang cao. Cong thic nhu sau:

Hé s6 ng = Tong s6 ng/ Tong tai san

Hé s6 ng cao c6 xu huéng phéng dai thu nhap cta cong ty, va hé s6 ng
thap c6 thé cho thiy viéc st dung ng khong hiéu qua.

Khi xem xét hé s6 ng trong ciu tric von cia DN cin phdi xem xét gin
lién v6i cdc quyét dinh dau tu cda DN, do vy can nghién ctu géc dd hé sd ng
trén cd s@ ng dai han.

Trén thyc t&, hiu nhu c6 rat it DN thuc hién tii tr¢ cho hoat dong SXKD
clia minh hoan toan bing ngudén VCP. N¢ dai han ludn 12 mot bd phan quan trong
trong ciu tric von. Tdc dung clia nd néi chung va nd dai han néi riéng dudc thé

hién & nhiéu khia canh nhu ddp tng nhanh cho nhu ciu vén luu dong, cho dau tu,
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nhung mdt trong nhitng 1gi ich ctia ng d6 1a chi phi 1di vay dugc trir true khi xac
dinh thu nhap chiu thu€ ctia DN, trong khi ¢§ tic va thu nhap giif lai thi khong.
Hé s6 ng cang cao thi hiéu qud mang lai cho DN cang cao trong trudng hgp
SXKD 6n dinh va kinh doanh ¢6 14i. Hé s6 ng cang thap thi miic d6 an toan cang
ddm bdo trong trudng hdp SXKD khong 6n dinh va thua 18.

1.2.5.2 Ty suét sinh I¢i trén tong tai san (ROA):

Pay 12 mot chi s6 thé hién tuong quan giita mic sinh 1di cda mot cong ty
so vdi tai sdn ctia né. ROA s€& cho ta bi€t hiéu qua cia cdng ty trong viéc sit dung
tai sdn dé€ ki€m 18i. ROA dudc tinh bing cidch chia thu nhip hang nim cho tdng
tai san, thé hién bing con sd phan trim. Cdng thifc tinh nhu sau:

ROA = Thu nhip rong/Tong tai san

ROA sé& cung cap cho ban cdc thong tin vé cdc khodn 13i dudc tao ra tir
lugng von diu tu (hay lugng tai san). ROA d6i véi cdc cong ty c6 phin c6 su khic
biét rat I16n va phu thudc nhi€u vao nganh kinh doanh. D6 1a 1y do tai sao khi st
dung ROA d€ so sdnh cic cong ty, tot hon hét 13 nén so sinh ROA ctia mdi cong
ty qua cdc nim va so giffa cdc cong ty tuong déng nhau.

Tai sdn clia mot cdng ty thi duge hinh thanh tir von vay va von chi sd hitu.
C3 hai ngudn vén nay dugc st dung dé tai trg cho cdc hoat dong cla cong ty.
Hiéu qua clia viéc chuyén von diu tu thanh 1¢i nhuin dudc thé hién qua ROA.
ROA cang cao thi cang tot vi cong ty dang ki€m dugc nhi€u tién hon trén lugng
dau tu it hon.

Céc nha diu tu cling nén chi ¥ t6i ti 1& 1di suat ma cdng ty phai trd cho cic
khodn vay ng. N&u mdt cong ty khong ki€m dugc nhiéu hon sd tién ma né bd ra
dé€ chi cho cdc hoat dong dau tu, d6 hién nhién khong phdi 1a mot ddu hiéu tot.
Ngugc lai, néu ROA ma t6t hon chi phi vay thi ¢6 nghia 1a cong ty dang dat hiéu

qua kinh doanh cao.
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1.2.5.3 Ty suét sinh 1di trén v6n chi s hitu (ROE)

Hé s6 thu nhap trén von ¢d phan (ROE) phan 4nh mifc thu nhip rong trén
von ¢d phan clia cd dong (hay trén gid tri thi sin rong hitu hinh).

ROE= L¢i nhuén rong / Vén c6 phan

Tri gid ROE dudc tinh bing cdch 14y 1¢i nhuin rong theo nién dd k€ todn
sau khi d3 trd c6 tic cho c6 phan wu dii nhung trude khi trd cd tifc cho c¢d phan
thudng, chia cho toan bd von chii s& hitu (hay VCP) vao ldc diu nién do k€ toan.
Chi s6 nay 12 thudc do chinh xdc nhat d€ danh gia mot ddng von bé ra va tich liy
dudc tao ra bao nhiéu dong 13i. Hé s& nay thudng dudc cdc nha dau tu phan tich
dé so sdnh védi cdc ¢ phi€u cling nganh trén thi trudng, tir &6 tham khio khi
quyét dinh mua c6 phi€u clia cong ty nao. Ty 1& ROE cang cao cang chiing t6
cong ty st dung hiéu qua dong von ciia c¢d dong, c6 nghia 13 cong ty di cin doi
mot cach hai hoa giita von c6 dong vdi von di vay d€ khai thic 10i th€ canh tranh
cla minh trong qud trinh huy dong von, mg rong quy mo. Cho nén hé s6 ROE
cang cao thi cdc ¢d phi€u cang hap din cdc nha dau tu hon.

Khi tinh todn dudc ty 1é nay, cdc nha diu tu c¢é thé danh gid § cic géc do
cu thé nhu sau:

- ROE nhd hon hoic bing Idi vay ngan hang, vdy néu cong ty c6 khodn
vay ngin hang tuong duong hoic cao hon vén c6 dong, thi 16i nhuin tao ra ciing
chi @€ trd 13i vay ngin hang.

- ROE cao hon 14i vay ngin hang thi ching ta phdi dinh gid xem cOng ty
di vay ngan hang va khai thdc hét 1gi th€ canh tranh trén thi trudng chua dé c6
thé€ danh gid cong ty nay c6 thé ting ty 1&¢ ROE trong tuong lai hay khong.

Ty suat 1gi nhuin trén von chu sé hitu trong méi quan hé véi sy thay

) A’ yd A *A
doi cta cau tric von trong doanh nghiép.
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Ty suat Ioi nhuin trén VCP cang cao thi trinh dd sit dung VCP ctia DN
cang cao.

ROE cho biét mot dong VCP dem lai cho bao nhiéu ddng 1¢i nhuan sau khi
da trir thu€ thu nhap doanh nghiép. Chii s& hitu 12 ngudi duge phan phdi 16i nhuan
cudi ciing, sau chd ng va Chinh phd, phan Idgi nhudn ma chii sé hitu nhin dugc c6
thé€ bao gdm: 1¢i nhuin tao ra tir chinh VCP va phan 16i nhuén tao ra tif si dung
nd khi chi phi s dung nd binh quan sau thué& thap hon suit sinh 13i trén tai sin.

Nhu vay, diéu kién can d€ mot DN c6 thé sit dung ng trong cu triic von 1
sudt sinh 15i trén tai sdn 16n hon chi phi st dung nd binh quin sau thué€ va khi d6
cang ting ng thi suit sinh 13i trén VCP cang ting. Ngudc lai, DN khong nén vay
nd néu kha ning sinh 15i cla tai sdn kém hon chi phi sit dung nd binh quéin sau
thué, vi viéc st dung ng chi 1am gidm sudt sinh 15i trén VCP, 1am gidm gid tri DN
hay gidm gid c8 phi€u trén thi trudng.

1.2.6 C4c yé&u to anh huéng dén cu triic von ctia doanh nghiép
1.2.6.1 Chi phi sit dung von binh quan (WACC).

Chi phi st dung von 12 khodn chi phi ma cong ty phai trd cho viéc st dung
mot ngudn von cu thé nao d6 d€ tai trg cho quyét dinh dau tu

WACC =ry = (Wp xrp) + (Wp xrp) + (Wg X Ig holc ryg)

+ Wp: Ty 1& % ngudn tai trg bing nd vay trong ciu triic von.

+ Wp: Ty 1& % ngudn tai trd bing c6 phan vu dii trong ciu tric von

+ Wg: Ty 1& % ngudn tai trd biing ¢ phan thudng trong ciu tric von

+ rp: Chi phi sit dung von vay sau thué.

+ rp: Chi phi st dung von ¢d phan uu dai.

+ rg: Chi phi stt dung von tif thu nhap gitt lai

+ rne: Chi phi sit dung von tif phat hanh mdi ¢d phan thudng.

(WD+WP+WE=1)
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Muc tiéu ctia mdt quyét dinh tai chinh khong chi 1a t6i da héa gi4 tri cong
ty ma con cuc tiéu héa chi phi st dung von. Ho cho ring ludn cé su tuong ddng
gilta hai muc tiéu nay véi nhau, tic 1a chi phi sit dung von gidm di s& lam ting ty
sudt sinh 1¢i va tir d6 1am ting gid tri cong ty.

Nhu vy mudn gia ting gid tri cong ty truSc hét phdi tim cdch gidm thiu
chi phi st dung von, mudn gidm thi€u chi phi s dung von thi gia ting don cin
nd. B&i vi, chi phi st dung nd ludn ré hon chi phi sit dung VCP (nhd tAm chin
thu€) do d6 gia ting don cin nd chic chdn s& lam gidm chi phi sit dung von binh
quan.

1.2.6.2 Chi phi pha san

V6i 1¢i ich tir tAm chidn thu€ do 14i vay di lam ting thu nhap rong cho cédc
c6 dong va din dén 1am ting gid tri DN. Nhung su ph4 sdn DN lai tao ra mdi lién
k&t thit hai giita quyét dinh tdi chinh va thu nhap ctia DN, dién ra theo hudng
ngudc chiéu véi 1di ich tir tim chin thu€ do 13i vay.

Ph4 sdn 12 nguy cd ma cdc DN can phdi trdnh va chi phi phd sdn phu thudc
vao hai yé&u t6 12 xdc xudt xdy ra phd sdn va chi phi gidi quyét phd sdn. Vé xéc
sudt xdy ra phd san: Truéc hét khong c6 gi phdi ngac nhién khi d6i v6i cdc DN c¢6
don bay tai chinh cang cao thi x4dc suit xdy ra phd sin cang 16n; trudng hop tiép
theo 12 do DN hoat dong trong mdi trudng canh tranh, khé c6 thé du ki€n dudc
nhitng bién dong clia moi trudng kinh doanh c6 tic dong xau dén hoat dong DN,
diéu tat y&u 1a nhitng DN c6 rii ro kinh doanh cang 16n thi cang phai it si dung
don bay tai chinh.

1.2.6.3 Pic tinh cua doanh nghiép

a) Hinh thitc t6 chitc: Hinh thiic t6 chifc ¢6 y nghia quyét dinh trong viéc

ti€p can cdc ngudn von. Theo quy dinh clia luit phap thi cic DN déu c6 thé huy

dong ngudn von tdi trg ng ngodi phan VCP. Tuy nhién chi c6 CTCP méi c6
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quyén phét hanh cd phi€u d€ huy dong von va ngudn tii trg nay chi€m vu thé
hon hin cdc ngudn von chd sé hitu trong cdc loai hinh DN khac vé kha ning huy
doéng, quy mo ciling nhu tinh thanh khoén.

b) Quy mé: P6i v6i cac DN nhd thi khé khiin ti€p cin vé cdc ngudn von 1a
hét sitc khé khin. Vi gid tri thi sdn thap, cdc yéu cau vé thé& chip cla cédc dinh
ch€ tai chinh ma cu thé 13 ngin hang thuong mai, s& 1 trd ngai 16n nhat cho DN
trong st dung ngudn tai trd ng k€ ca ngin han va dai han. Mit khac vdi quy mo
nhd, rii ro kinh doanh trong nén kinh t€ thi trudng 12 hét stic 16n, chinh vi vay gid
cd c6 phi€u ciing nhu kh3 ning huy dong von qua phdt hanh c6 phi€u trén thi
trudng ching khodn hét sitc han ch€.

c) Luu luong dong tién: P&i v6i cac DN c6 luu lugng tién té 6n dinh thi kh3
ning st dung cAu tric von thaim dung nd 13 hoan toan c6 thé, vi véi luu lugng tién
té &n dinh, DN s& c6 kha ning cao hon vé thanh todn cdc khoan chi trd dinh k.
Mot DN du trén bdo cdo két qua hoat dong kinh doanh c6 1¢i nhuan nhung khong
ddm bdo dong tién thuin thu vao duong, thi cling khong c6 kha ning thanh todn
nd va 1di vay, thAm chi khong c6 kh3 ning thanh todn ci cdc khodn thué, tién
cong, ¢d tidc cho c8 dong va cdc khodn phai tra khéc.

d) Xép hang tin nhiém ciia DN: X&p hang tin nhiém 12 mot yéu td quan
trong d€ xay dung hinh 4nh ctia DN mot cdch thit su 4n tudng trong con mit clia
nha diu tu. P&i v6i cdc DN dudc x&p hang tin nhiém cao thi cang dé dang ti€p
cin cdc ngudn von.

d) Bdo ddm quyén kiém sodt hay tdc déng wu tién ciia qudn tri: Bdo ddm
quyén kiém sodt d€ ddp tng muc tiéu thu hit dudc sy Gng hd cda c¢d dong trong
hoach dinh c4c chién lugc kinh doanh 13 di€u quan trong va can thiét doi v6i Ban
diéu hanh DN. Piéu nay con ddng nghia vdi viéc xay dung va trién khai thuc

hién cdc quyét dinh ti trg, ma cu thé 13 viéc si dung nhitng ngudn tai trg ndo dé
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ddp tng cho cdc giai doan phat trién ciia DN ma vin bido ddm dudc quyén kiém
soat
1.2.6.4 Diic di€m hoat dong cua nganh kinh doanh

a) Vé tinh chdt hoat dong: Pdi véi cdc DN thudc nganh xiy dung, nganh
thuong nghi€p luén doi hdi nhém tai san lwu dong c6 ty 1€ cao, di kem véi d6 la
nhu ciu ng ngin han cang 16n. Pdi v6i cdc DN thudc nganh ndng nghiép thi lai
doi hdi nhu cau ng ngin han va tam thdi theo muia vu. P6i vé6i cdc DN thudc céc
nganh cong nghiép thi lai ddi hdi nhém tai sdn cd dinh c6 ty 1& cao di kem vdéi
ngudn ng dai han va VCP. C4c nganh c6 bi€n dong 16n mang tinh thdi vu trong
doanh s6 thudng doi hoi mot ty 1& 16n nd vay ngin han linh dong. Viéc xem xét
tinh thich hgp clia cdc loai von véi loai tai sdn can tai trg sé co thé rat quan trong
ddi véi cac cong ty trong linh vuc thuong nghiép ban 1€, cong nghiép ch€ bién
san phdm tir sin phAm ndng nghiép.

b) Tinh chdt ciia canh tranh: Tinh chit canh tranh trong nganh ciing c6 tic
dong dén ty trong céc loai ngudn von st dung. Khong cé sy dot kich clia cdc nha
canh tranh khéac, do vay 1¢i nhuan ctia DN nay c6 thé du bdo twong doi on dinh
hon céc DN trong cdc nganh kinh doanh khdng dugc doc quyén. Su on dinh Igi
nhudn nay la cd sg gidi thich cho viéc cac DN nay chd trong vao st dung don can
tai chinh.

d) Diéu tiét ciia Chinh phii: Véi chinh sach KT-XH & nhiéu quéc gia, cdc
DN hoat ddng trong linh vuc cong ich thudng dudce sy ki€m sodt chit ché bing
céc quy dinh ctda luat phdp, di€u nay dnh hudng dén viéc huy dong ngudn von
thich hgp d€ khong adnh hudng dén 1¢i nhuan, thé hién ro nhat 12 cdc mic gid cd
clia hang hod dich vu cung cap dudgc diéu ti€t bdi quy dinh cida Chinh phd. T gidi
han ndy da quyét dinh truc ti€p dén 1di nhuin tir hoat dong SXKD clia DN, do

vay DN khé c6 thé tim dudc nhitng ngudn von vdi cc diéu kién hap din.
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d) Cdc tiéu chudn nganh: Py la nhitng tiéu chuin dudc hinh thanh trén co
s§ nhitng quy luat dudc hinh thanh tir kinh nghiém mang tinh truyén thong ddi véi
cu tric von ctia cdc DN 16n, c6 uy th€ va tin nhiém. T viéc cong bd cdc ty sd
binh quan cho nhiéu nganh clia cdc td chitc dinh mic tin nhiém, sé& dudc cic nha
dau tu, cdc trai chii sit dung 1am cd s d€ so sdnh so sanh rdi ro tai chinh clia céc
DN, do Iudng bing cdc ty sd thanh todn 1di vay, kha ning thanh todn chi phi tai
chinh va ty 1& don cin tai chinh vdi céc tiéu chudn hay dinh mdc cia nganh hoat
dong, néu khong dat dugc nhitng diém tuong dong véi nhitng ty s6 nay thi DN sé
gip khé khin trong huy dong voén hodc sé phai trd gid vdi chi phi cao hon.
Nghién citu tic dong ctia nganh hoat dong dén ciu tric von 1a cd sé khoa hoc cho
cdc DN hoach dinh cho minh mot ciu tric von toi uu.

1.2.6.5 Pic di€ém cla nén kinh t¢:

Khi DN hoach dinh mdt ciu triic von trong hién tai, DN phéi xédc dinh tinh
on dinh nhat thdi trong mot giai doan. Do vay cdu tric von cda DN x4y dung phai
gin lién vé6i du bo trién vong cta nén kinh t&€ trong thdi gian tdi.

a) Chinh sdch phdt trién kinh té ciia nha nude: D& khai thic tat ca cdc Igi
th& vé canh tranh ciing nhu khai théc t6i da ngudn noi luc, di€u can thiét clia mdi
qudc gia phdi xay dung mot chinh sich kinh t&€ 6n dinh, xiy dung mdt thi trudng
tai chinh lanh manh, di kha ning ddp ng cho yéu ciu phat trién SXKD cia tat
ca cdc loai hinh DN, dic biét 1a CTCP. Trong xu th& hoi nhap kinh t€ toan cau,
chinh sach phat trién kinh t& clia mdi qudc gia phdi xem xét dén nhitng luat ¢,
quy tic tng x{ chung theo thong 1& qudc t&, khai thic t8i da nhitng diéu khodn,
quy udc tich cyc dudgc danh cho nhitng nudc thanh vién tham gia trong tirng hi€p
dinh, d€ xay dung chinh sich kinh t&€ nhim gia ting ning luc canh tranh d&i véi

~, A N X ~ . 2 . N o~ A N ~
nhitng sdn phdm ma moi qudc gia ¢ 1gi thé ciing nhu bdo vé nén sin xuit trong
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nudc, gidm toi thi€u nhitng tdc dong tiéu cuc clia nén kinh t&€ th€ gidi c6 thé dnh
hudng dén ting trudng kinh t&€ clia qudc gia.

b) Sw phdt trién ciia thi truong tai chinh: Thi trudng tai chinh 12 noi huy
dong cdc ngudn von trong xa hoi dé tai trg ngédn han, trung han va dai han cho
cdc chii thé trong nén kinh t&, dic biét 1a cac CTYNY. Pay la diéu kién quan
trong d€ cdc CTYNY c6 thé xay dung cho minh mot cau triic von thich hgp..

1.2.7 C4c Iy thuyét vé ciu triic von:
1.2.7.1 Ly thuyét c4u tric von toi vu:

Ly thuy€t nay cho ring c6 mot ciu tric von t61 vu ma & d6 ban linh dao
cong ty c6 thé gia ting gid tri cong ty bing cich st dung mic do don by phu
hdp. Theo 1y thuyét ndy cong ty trudc tién c6 thé ha thap chi phi si dung von
binh quan (WACC) thong qua viéc gia ting sit dung ng vi chi phi sit dung nd thap
hon chi phi st dung cdc ngudn von khic do c6 khodn ti€t kiém thué. Tuy nhién
khong phéi ty 1& nao trong ciu tric von ciing tot. Ta thdy khi ti s& ng ting thi rii
ro ciing ting do dé nha diu tu s& ting I¢gi nhuan doi hdi. Mic du vay, sy gia ting
lgi nhuan doi hdi clia nha dau tu ldc dau van khong bing 1gi ich tir viéc sit dung
nd vay dem lai, nhung khi ty 1& ng vay cif ting 1én thi nha diu tu sé& ti€p tuc gia
ting 10i nhuan doi hdi va dén mot lic nao d6 thi sy gia ting 16i nhudn doi hdi sé&
x6a sach 1¢i ich tir viéc sit dung nd vay dem lai va budc cong ty phdi doi dién véi
nhitng rdi ro 16n. Nhu vay, viéc st dung ng vay vira c¢6 uu di€m vira c6 nhugc
diém. Uu diém clia viéc st dung nd vay 13 do ldi sudt ng vay dudc khau trir thué
nén cong ty c6 thé huy dong duge von tai mot mic chi phi t6i wu. Nhude diém
clia st dung ng vay la khi gia ting ty 1€ ng vay thi rii ro tai chinh ctia c6ng ty
ciing ting theo, va tru6c su gia ting cla rdi ro tai chinh, cdc c¢d dong s& yéu cau
mdt mifc ¢b tiic cao hon dé bu dip rii ro. Ngodi ra cdc chl nd true sy gia ting

M N\ e A ~ ~ ~ ~ /\, A /(’ N\ J .
cta rui ro tai chinh ctia cong ty cling s€ ting 1ai suat cho vay 1én d€ bu dap rui ro
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ma ho phéi ganh chiu va do d6 chi phi st dung ng vay ciing sé€ ting 1én. Theo ly
thuy&t nay thi cau triic von toi vu 13 ciu tric von ma & d6 chi phi s dung von 1a
thap nhat va do dé gi4 tri thi trudng clia cdng ty 1a cao nhat. Va di€u nay dugc
minh hoa qua do thi sau:

Po thi 1.3

Chi phi von T //////Re
Ro
Rd
; ; ™D
T biem toi vu Til€ ng B
Gia tri
thi trudng //\
cua cong ty Vo
> D
Til€ ndg —
E
Trong do:

Re: Chi phi st dung von chii s hitu
Rd: Chi phi st dung ng vay
Ro: Chi phi stt dung v&n binh quan
Vo: Gi4 tri cOng ty
D : Gia tri ciia ng
E : Gia tr1 VCP
Nhu vay, theo 1y thuyét ciu tric von t6i uvu thi chi phi st dung von phu

thudc vao ciu tric von clia cong ty va ¢ mot ciu triic von toi wu.
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1.2.7.2 Ly thuy&ét M&M vé cau tric von cong ty.

Ly thuyét nay dugc hai nha kinh t€ hoc 12 Franco Modigliani vd Merton
Miller dua ra vao nim 1958. Ly thuyét M&M cho riing trong diéu kién thi trudng
von hoan hio, ma theo M&M thi thi trudng vén hoan hdo 1a thi trudng von thda
mén cdc diéu kién sau:

Khong c6 chi phi giao dich khi mua ban ching khoan.

C6 dh sd ngudi mua va bdn trong thi trudng, vi vy khong cé mot nha diu
tw riéng 1é nao c6 modt 4nh hudng 16n d6i véi gid ca ching khodn.

C6 san thong tin lién quan cho tit ci cdc nha dau tu va khong mat tién.
Céc nha dau tr c6 thé vay hay cho vay véi cuing 13i sudt. Thém vao d6, gid dinh
tAt cd cdc nha dau tu déu hdp 1y va cé cdc ky vong dong nhit vé 1¢i nhuin cla
mdt DN. Ngoai ra cdc DN hoat dong trong diéu kién tuong ty, c6 cing mitc do rii
ro kinh doanh va khong phai ndp thu€ thu nhap DN.

Trong di€u kién thi trudng nhu vay thi gid tri cng ty c6 vay nd¢ bing gid tri
cong ty khong cé vay nd, hay néi cach khdc trong diéu kién thi trudng von hoan
hdo thi gi4 tri cia cong ty 1a doc 1ap véi cau tric von. Vi vay, khong cé ciu tric
von nao 13 tdi wu va cong ty cling khong thé nao ting gid tri bing cdch thay ddi
cau triic von (dinh dé I ctia 1y thuy&t M&M trong trudng hgp khong thu)

Ngoai ra ciing theo M&M trong thi trudng von hoan hdo thi chi phi sit
dung vén binh quan khong ddi trong khi chi phi sit dung VCP ting 1én khi cong ty
gia ting ty s6 nd (dinh dé II 1y thuyét M&M trong trudng hdp khong thué)

DPén nim 1963, M&M di stta d6i 1y thuyét cia minh biing cdch dua thém
thué€ vao trong md hinh va ly thuyét M&M dudc phdt bi€u lai nhu sau: trong
trudng hop cé thué, gid tri cong ty cé vay nd bing gid tri cong ty khdng vay ng
cong v6i hién gid cta 14 chin thu€ do st dung ng (dinh dé 11y thuy&ét M&M trong

trudng hdp c6 thué).
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Bén canh d6 1y thuyét M&M ciing cho ring: trong trudng hop cé thué chi
phi st dung von binh quan gidm trong khi chi phi sit dung VCP ting 1én khi cong
ty gia ting ty s6 ng (dinh d€ II 1y thuyét M&M trong trudng hdp c6 thué)

Nhu vay, theo ly thuy€t M&M gia tri cla cong ty c6 sit dung ng s€ ting
tuyén tinh theo sy ting 1én cda ty 1& ng trong ciu tric von, diéu d6 ham ¥y ring
gid tri clia cong ty sé& dat cyc dai khi c4u triic von gom toan bo 1a ng vay. Néu nhu
vay tai sao cdc cong ty trong thuc t& khong sit dung ciu tric voén toan bo 1a ng
vay d€ tan dung 10i ich cla 14 chin thu& nhim 1am gia ting gid tri clia cong ty.

That ra & ddy M&M da chua xem xét tdc dong cia mot s6 chi phi khdc
khié&n cho 16i ich ctia 14 chin thu€ bi gidm dan va di dén triét tiéu khi cong ty gia
ting ty s6 ng. Khi cong ty ting ty 1& ng vay trong ciu tric von, cdc nha cho vay
sé doi héi mic 14i sudt cho vay cao hon d€ bu dip rii ro tai chinh gia ting cta
cong ty, va muc l1di suit cho vay sé& ting rat cao néu ty 1é ng vay cif gia ting trong
cu triic von. Va diéu nay lam gia ting chi phi st dung ng vay ctia cong ty. Ngoai
ra cdc nha cho vay c6 thé ngling cho cdng ty vay von néu ty 1é ng vay clia cong ty
dd qué cao, diéu nay budc cong ty phai tir bd nhitng dy 4n ddng 1y ra c6 thé chap
nhan. Nhu vay, cong ty dd gdnh chiu mot chi phi ¢d hoi. Nhitng chi phi nay cuing
véi nhitng chi phi khdc ma phét sinh do viéc gia ting sit dung nd trong ciu tric
von clia cong ty sé tdc dong dong thdi nhitng ngudc chiéu vdi 1di ich do 14 chin
thu€ mang lai. P&n mot di€ém ndo d6 cdc chi phi nay sé& vuot qua 1gi ich clia 14
chin thu€. Piém d6 goi 1a di€m cdu tric von toi wu, gid tri cong ty dat cuc dai va
chi phi stt dung von binh quan 1a thdp nhat. Khi cong ty ti€p tuc gia ting ng trong
cAu triic von, cdng ty sé vugt qua di€ém céu tric von tdi uu, gid tri cong ty bit dau
gidm va chi phi sit dung v&n binh quin bit diu ting 1én.

Tém lai, trén day 1 hai 1y thuyét cd bdn nhit vé ciu triic von clia cong ty.

Ly thuyét ciu tric von toi wu cho ring ciu tric vén ¢ tdc dong dén chi phi sit
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dung von va gia tri cong ty, di€u nay ham chda ring cé mot di€m tdi vu ma § d6
chi phi sit dung v6én binh quin cla cdng ty 13 nhd nhat va gid tri cong ty 1a cao
nhat. Ngugc lai 1y thuyét M&M cho riing khong ¢6 diém t8i wu ma & d6 chi phi skt
dung von binh quan 1a thap nhat va gid tri cong ty 1a cao nhat. K&t luin nay cla
M&M duge dua ra véi gid dinh cong ty hoat dong trong moi trudng khong c6 thué
thu nhap cong ty, con trong mdi trudng cé thué thi ciu tric von c¢6 dnh hudng dén
chi phi st dung von binh quin va gid tri cong ty.

1.2.8 Kinh nghiém vé xdy dung cdu tric von ctia cic CTCP clia mot sé
nuée trén thé gidi va bai hoc cho Viét Nam

Van dung cdc 1y thuyét vé cau triic von vao thuc t€ d€ hoach dinh ciu triic
von t6i wu cho DN, d6i v6i Viét Nam con twong d6i méi mé. Nhung ddi véi céc
nudc trén thé gidi, dic biét 1a ddi vdi cdc nudc c6 nén kinh t& thi trudng phat
trién, dd dugc ti€n hanh tir 1du va di tr§ nén phd bién.

Thit nhat, hoach dinh ciu tric von phai dit trong diéu kién cu thé clia ting
nén kinh t€&, clia titng qudc gia va phai gin két véi cdc du bio vé trién vong phat
trién clia nén kinh t&. Nghia 13, trong nhitng diéu kién kinh t& kh4c nhau, nhitng
trién vong kinh t& khac nhau cda cdc qudc gia s& din d€n mot sy khdc biét trong
cu tric von cla cac cong ty. Khi nén kinh t€ ting trudng, mot du bao vé 1di vay
ting cao sé& lam gia ting viéc st dung ng so véi cdc loai von khdc xét tif quan
di€m 16i nhuan.Thyc t& cho thiy ddi vdi cdc nudc ma cé nén kinh t&€ phat trién,
trién vong kinh t€ dugc du bdo khd quan nhu: Anh, Phdp, My, Pic, Y, Nhat,
Canada... cic CTCP c6 khuynh huéng st dung nhiéu nd vay tir cdc t& chic tai
chinh trung gian trong cu tric von mic dit TTCK & cic nudc nay phét trién rat
manh.. G My, von ma cdc cdng ty vay tif cdc to chiic tai chinh trung gian gdp gan
hai 1An v&n nhan dugc tir TTCK. Riéng & Nhat va Difc thi von vay tif cdc t3 chifc

tai chinh trung gian clia cdc cong ty gdp gan mudi 1an so v6i von nhin dudc tir
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TTCK. Con & céc nuéc dang phdt trién nhu An DP9, Thdi Lan, Malaysia,
Philipine, Indonesia, noi nén kinh t€ con chita dung nhiéu bat &n, cdc cong ty lai
c6 khuynh huéng st dung nhi€éu VCP trong ciu triic von hon 1a sit dung nd vay.
Nhu vay, cdc cong sin sing chip nhin modt mic rii ro cao thong qua viéc gia
ting st dung ng vay trong ciu triic von, mién 12 nén kinh t&€ phat trién 6n dinh va
c6 tri€n vong tot.

Thi hai, cdc dic diém cia nganh kinh doanh ciing 4nh hudng va tic dong
dén viéc xay dung va hoach dinh cu triic von cda céc cong ty. Cic dic diém cila
nganh kinh doanh c6 tic dong va phin héa cdu tric von clia cdc cong ty theo
nganh nghé. Mot s6 nghién citu cho thiy ciu tric von gifta cdc nganh cong
nghiép khdc nhau rat nhiéu. 0 My, trong thap nién 90, ty 1& ng dai han binh quan
trong nganh xe hdi vao khoan 43%, ty 1€ nay cua nganh nha hang l1a 49%, nganh
phan ph6i khi thién nhién 45%, nganh dién 12 50% va mdy tinh 13 21%. T§ 18 ng
cta céac cong ty c6 khuynh huéng xoay quanh ty 1€ ng nganh.

Thit ba, quy mo ciing 4nh huéng ding k€ d&n cau tric von cda cong ty.
D6i véi cdc cong ty ¢6 quy md 16n, viéc ti€p cin cdc ngudn von sé& trd nén dé
dang, tir d6 tao diéu kién cho cong ty hoach dinh dudc ciu tric von phi hop véi
ciu tric von muc tiéu ma cong ty da dit ra. Ngugc lai, cdc cong ty ¢6 quy md
nhd, viéc ti€p cin véi cdc ngudn von khic nhau sé& gip rat nhiéu khé khin, dic
biét 12 ddi véi cdc khodn vay dai han. Vi khong thé ti€p cin vdi nhiéu loai von
khac nhau tir nhiéu ngudn khac nhau, cdc cong ty nhd thudng cé mot vi thé mic
ca tuong d6i kém khi tim ki€m ngudn von. Va chinh diéu nay sé 4nh hudng ddng
ké dén cau tric von clia cong ty.

Thit tu, Sy trg gidp ciia Chinh phd, ngoai ra, theo mot s& nghién ctu vé
ciu tric von & cdc nudc c6 nén kinh t& dang chuyén ddi nhu An Do, Malaysia,

Philipine, Th4i Lan, Indonesia cho thdy khi ty 1& giita tai sdn cd dinh trén TTS
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ting lén thi ty s6 ng c6 khuynh huéng gidm. Nhu vay, cdc cdng ty ¢ quy md tai
san cd dinh trén TTS cang 16n thi cang c¢6 khuynh hudng st dung it ng & cdc nén
kinh t& dang chuyén doi.

Ngoai ra, theo mot s6 nghién cttu vé ciu tric von § cdac nude c6 nén kinh
t& dang chuyén d8i nhu An Do, Malaysia, Philipine, Thai Lan, Indonesia cho
thay khi ty 1& giita tai sdn c6 dinh trén TTS ting lén thi ty s6 nd c6 khuynh hudng
gidm. Nhu vdy, cdc cong ty ¢ quy mo tai sdn cd dinh trén TTS cang 16n thi cang
c6 khuynh huéng st dung it ng & cdc nén kinh t€ dang chuyén dai.

Tém lai, d6i v6i cdc cong ty, viéc gia ting don cin ng phdi xuit ph4t tir
kha ning, ning lyc clia tirng cong ty két hdp véi su trg gitip clia chinh phii trong
viéc tim ki€m ngudn von, tao su 6n dinh clia chinh sach quan Iy ngudn vén cla
qudc gia.

KET LUAN CHUONG 1

Tir viéc nghién ctfu nhitng co s 1y luan chung vé ciu tric von, ta thiy c6
nhiéu nhan t& 4nh hudng dén cdu tric von clia mdt CTYNY. C4c nhan t& nay lai
khong gidng nhau gitta cic CTYNY nén sé& dnh hudng dén kha ning huy dong
von clia tirng cong ty, va diéu do6 1y gidi tai sao cé sy khdc nhau vé ty trong ng
trong cu tric von clia cdc cong ty khac nhau. Do vay, sé khong c6 mot ciu tric
von t6i wu chung cho moi CTYNY. Mic khdc, cdc nhan t6 dnh hudng dén ciu
tric von thudng xuyén thay ddi trong nén kinh t& thi trudng, nén nhin chung viéc
x4y dung cu tric von toi uu cho mot cdng ty chi mang tinh twong ddi. Vi vay cé
thé néi ciu tric von tdi vu 1a ciu tric von muc tiéu ma cdc cong ty hudng tSi

trong qud trinh tao 1ap va phat tri€n von cho cong ty.
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CTCUONG 2
THUC TRANG VE CAU TRUC VON CUA CAC CTYNY
TREN TTCK TP.HCM TRONG THOI GIAN QUA
2.1 Két qua hoat dong kinh doanh ciia cac CTYNY trong thdi gian qua.

Cung véi sy phat trién ciia TTCK, tham gia niém yé&t di gitip cic CTYNY
ting budc trudng thanh hon trong hoat dong va dugc danh gia 1a bé phan cong ty
tiéu bi€u cho nén kinh t€ hoi nhap. Theo danh gid chung tif cdc bdo cdo tai chinh
thi hiéu qua hoat dong chung ctia cic CTYNY dién hinh clia cdc nganh dugc
khéo sat 1a tuong doi kha quan.

Bdng 2.1: Danh sdach CTYNY duoc khado sdt

MA

STT TEN CONG TY CHUNG

KHOAN
1 | Cong ty c6 phan Thuy sin An Giang AGF
2 | Cong ty c6 phan Bao bi Bim Son BPC
3 | Cong ty cd phan bé tong Chau Théi BT6
4 | Cong ty ¢ phan P hop Ha Long CAN
5 | Cong ty cd phan phat trién dau tu cong nghé FPT
6 | Cong ty ¢ phan Nhya Pa Ning DPC
7 | Cong ty ¢d phadn SXKD va Xuat nhap khau Binh Thanh GIL
8 | Cong ty c6 phan xay ldp buu dién Ha Noi HAS
9 | Cong ty c¢d phan Pai Iy lién hiép van chuyén GMD
10 | Cong ty c6 phan Gidy Hai Phong HAP
11 | Cong ty c¢d phan Xuat nhap khiu Khanh Hoi KHA
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12 | Cong ty cb phan nhiét dién Pha Lai PPC
13 | Cong ty c6 phan Co dién lanh REE
14 | Cong ty c¢d phan Cdp & vt liéu vién thong SAM

15 | Cong ty c8 phan Hop tic kinh t€ va Xuat nhiap khdu Savimex | SAV

16 | Cong ty ¢ phan Kho van giao nhian Ngoai thuong TP.HCM TMS

17 | Cong ty c¢d phan Nudc gidi khat Sai Gon TRI
18 | Cong ty c6 phan Thuy sin s6 4 TS4

Tinh hinh chung vé két qua hoat ddng clia cdc cong ty dugc khdo sit giai
doan tir nim 2005 d&€n nam 2007 dugc thé hién qua bang sau:
Bdng 2.2: Tinh hinh chung vé két qud hoat dong kinh doanh ciia cic CTYNY
dugc khao sdt giai dogn 2005-2007

Dvt: Triéu dong

Trung binh
Chi tiéu 2007 2006 2005 (2005-2007)
Doanh thu 25.707.208 | 32.559.070 | 21.258.418
Lai trudc thué 3.046.607 | 2.562.897 939.577
% ting doanh thu 78,96% 153,16% 100,00% 116,06%
% ting 13i tru6c thué 118,87% | 272,77% 100,00% 195,82%

(Nguon: S6'liéu duoc tinh todn tit cdc bdo cdo tai chinh ciia cdc CTYNY)
Qua bang trén ta thdy tdng doanh thu cla cic cong ty dudc khio sdt nim
2005 tir 21.258.418 triéu ddng d&n nam 2006 13 32.559.070 triéu dong, nim 2007
12 25.707.208 triéu, dat tdc do ting trudng trung binh hiing nim 1a 16,06%. Bén
canh su ting 1én clia doanh thu la sy ting 1én khong ngirng cda 13i trude thué. Lai
trudc thué€ da ting tir 939.577 triéu dong nim 2005 dén 3.046.607 triéu dong nim

2007, dat t6c do ting trudng trung binh hiing nim 1a 95,82%. Nhu vy nhin chung
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cic CTYNY da hoat dong kinh doanh c6 hiéu qua trong giai doan 2005-2007.
Qua d6, tdc do ting trudng chia 13i truSc thu€ cao hon nhiéu so véi tdc do ting
trudng clia doanh thu ( 95,82%- 16,06%) cho thdy cdc cong ty kiém sodt &t dugc
cac khoan chi phi trong qua trinh hoat dong kinh doanh ctia minh.

Tuy nhién, toc do ting trudng clia doanh thu va 1di truSc thu€ rat khic
nhau d6i véi cdc cong ty khic nhau, va ciing rat khic nhau qua cdc nim véi tirng
cong ty cu thé .

Theo (phu luc 1) tat cd cdc CTYNY déu c6 toc dd ting doanh thu va Iii
truée thu€ tdng binh quin hang nim trong giai doan 2005-2007 tuong doi cao.
HAu hét cdc cong ty déu cé tdc do ting 14i trudc thu€ cao hon téc do ting doanh
thu, trong d6 cdc cong ty c6 tdc do ting 1di truSc thu€ cao hon rit nhiéu so vdi toc
d6 ting doanh thu 12 AGF (41,64% so véi 24,07%), DPC (18,84% so véi 8,81%),
BPC (18,48% so véi 9,12%), BT6 (45,89% so véi 29,79%), FPT (73,03% so v6i
7,47%), GMD (17,31% so v61 3,36%), TS4 (51,69% so v6i 45,47%), GIL (23,9%
so v6i 5,52%), HAP ( 212,85% so véi 36,64%), PPC (760,95% so v6i 76,40%),
REE ( 150,19% so v6i 64,04%), TRI ( 65,37% so véi 13,72%).

Doanh thu va hiéu qua kinh doanh ctia cdc c6ng ty naim 2006 dat cao hon
rat nhiéu so véi nim 2005, ngoai trtr cdc cong ty TMS, HAP, KHA, TRI tuy
doanh thu gidm nhung hiéu qué kinh doanh vAn cao so véi nim 2005. Doanh thu
ciia cdc cdng ty nim 2007 dat cao hon nim 2006, trong d6 cac cong ty FPT,
GMD, HAS, KHA c6 doanh thu gidm nhung hiéu qua kinh doanh van cao hon so
v6i ndm 2006, ngoai trit cong ty PPC c6 hiéu qua kinh doanh gidm so v4i nim
2006.

Qua do, tinh hinh hoat dong SXKD cua cic CTYNY dugc khdo sat tuong
ddi kha quan, hoat dong SXKD déu c6 1di qua cdc nim. Tuy nhién, mic do bién

dong clia doanh thu va 1di trudc thu€ 12 tuong d6i 16n, di€u d6 cho thdy moi
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trudng hoat dong kinh doanh ciia cdc cong ty dang chira dung nhiéu y&u to bat 6n
dinh, déng nghia vdi viéc cic cong ty dang phdi ddi mit vdi rii ro kinh doanh
tudng ddi cao trong hoat ddng SXKD cta minh.
2.2 Thyc trang ciu tric von cua cac CTYNY trén TTCK TP.HCM

2.2.1 C¢ cdu ng trong ngudn von:

Viéc xdc dinh mot cAu triic von hop 1y nhat trong tiing giai doan phat trién
ciing nhu trong tirng muc tiéu hoat dong c6 thé gitip cong ty tdi da hod 16i nhuan.
Xay dung mdt ciu tric von hgp 1y dude xem nhu 12 mot muc tiéu chién luge tai
chinh quan trong clia cdng ty gép phan dua cong ty dat dudc nhitng két quéi kha
quan hon trong hoat dong SXKD clia minh. Chi tiéu co bin nhit phan 4nh ciu
tric von cla cdng ty 12 hé s6 ng

Theo s6 liéu thu thap trén bdo cdo tai chinh niém yét cia cic CTYNY trén
san giao dich chitng khodn Thanh phd H6 Chi Minh (khong tinh cdc cong ty hoat
dong trén linh vyc tai chinh, tin dung), hé s6 ng qua 3 nim 2005- 2006- 2007 nhu

sau:
Bdng 2.3: H¢ 56 no binh quan cdc CTYNY

Nganh 2007 2006 2005

bién 53% 61% 62%
Xay dyng 32% 51% 61%
Thu ong mai dich vy 44% 49% 59%
Séan xuét khdc 33 % 42 % 52 %
Ché& bién ndng 1am thuy sdn 41 % 44 % 67 %

Ngudn : www.vndirect.vn
Qua s0 liéu thdng ké cho thdy cdc DN ¢6 xu huéng st dung ng gidm dan

qua cdc nim & tit cd cdc nganh. Nim 2005, cic DN & cdc nganh nghién vé st



dung ng, nim 2006 chi c6 cdc DN nganh dién, nganh x4y dung c6 ciu tric von

nghién vé st dung ng, nim 2007 chi c¢6 cdc DN nganh dién cé ciu tric von

nghién vé st dung ng.

Bdng 2.4: Hé¢ s6 ng ngdn han binh qudn ciia cdc CTYNY
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Nganh 2007 2006 2005
bién 8% 7% 9%
Xay dung 33% 34% 38%
Thu ong mai dich vu 35% 42% 46%
Séan xuét khdc 33 % 42 % 44 %
Ché& bién ndng 1am thuy sdn 37 % 37 % 55 %

Nguon : www.vndirect.vn
Bdng 2.5: H¢ 56 no dai han binh quén ctia cdic CTYNY

Nganh 2007 2006 2005
bién 45 % 54 % 54 %
Xay dung 12 % 17 % 23 %
Thu ong mai dich vu 9 % 7 % 11 %
Sén xuat khdc 9 % 9 % 8 %
Ch€ bi€n nong 1am thuy sin 4 % 7 % 12 %

Tur phan tich cAu tric ng cho thdy hé s6 ngin han va dai han thé hién xu
huéng gidm manh chuyén sang tai trg bing VCP. C4c DN nganh dién, nganh xay

dung c¢6 hé s6 ng dai han cao hon nhiéu so v6i hé s6 nd ngin han, phit hop véi

Ngudn : www.vndirect.vn

dic di€ém nganh 13 von diu tu 16n, thdi gian hoat dong dai.
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Tur k&t quéa nghién cttu nay két hgp véi su phét trién khong ddng bo cia thi
trudng von, dic biét 1a thi trudng trai phi€u DN chua that sy hinh thanh, cé thé
cho thdy su khé khin ctia cdic CTYNY trong viéc huy dong va sit dung ngudn von
tai trg ng trung, dai han va khong khai thac dudc 1¢i ich tif tAm chin thué.

PE€ thdy r6 hon co cAu ng trong ngudn von clia cdc DN cdc nganh, luin vin
di vao phan tich thuc trang ciu tric von cia 18 CTYNY dudc khio sit giai doan
2005-2007.

Theo sd liéu tai chinh thu thap ctia 18 CTYNY, hé s6 nd ctia cic CTYNY
ndam 2005-2006-2007 nhu sau: ( Phu luc 2)

Ti 1& ng/TTS binh quén 12 53,59% cho thiy cédc cong ty thién vé st dung
ng, thé hién mdt ciu tric von tin dung 14 chin thué€. Tuy nhién, mic do si dung
ng d6i vdi ting cong ty 13 rat khdc nhau, phu thudc vao chinh sich tai chinh ciing
nhu mdi trudng va tinh hinh kinh doanh cilia titng cong ty cu thé. Cac Cong ty c6
ciu tric von nghiéng vé st dung ng nhu BT6 (59,21%), FPT(58,14%), HAS
(61,86%), PPC ( 65,68%), SAV (51,03%), TRI (71,26%). Trong d6 phan 16n 1a ng
ngdn han, Cu thé f 16 ng ngdn han/TTS cia BT6 (48,30%), DPC (37,78%%),
FPT (55.25%), HAS (59,06%). TRI (51,76%), ng dai han chi chi€m € 1¢ rit nhd,
tao ra nhitng kh6 khiin nhat dinh cho cdc cong ty trong viéc hoach dinh céc chiéc
lugc dai han. Chi cong ty PPC 1a tai tr¢ bing ngudn von dai han véi ty 1€ 59,05%.
Cdc cong ty c6 ti 1& ng/TTS thap nhu BPC (18,97%), TMS (25,44%), GIL
(20,64%), REE (26,42%).

Qua kh3o sit, ta thiy tong von, tdng nd clia cdc cong ty ting déu qua cdc
nim, cdc cong ty c6 ty s6 nd gidm dan qua cdc nim ching té 1a phan von ting
thém dugc tai trg chd y&u bing von c¢d phan. Cu thé AGF , BPC, BT6, FPT,
GMD, HAS, PPC, SAM, TMS, TS4, CAN, GIL, HAP, KHA, REE, SAV. Ngoai

trir Cong ty DPC, TRI van duy tri st dung ng cho phan von ting thém. Nam 2005,
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ty 1€ ng binh quin cdc cong ty la 64,72%, nam 2006 la 56,01%, nam 2007 la
45,01%.

Trong ciu tric von cia cdc cong ty c6 st dung nd, néi chung 1a da tin
dung dudc “ tim chin thu&€” do ldi vay mang lai. Nhung 1¢i th€ ndy da khong
dudgc ti€p tuc phat huy & nim 2007. Piéu nay thé hién & chd 16i nhuin rong cla
céc cong ty c6 ting nhung khong theo ty 1& thuin vSi ngudn von.

2.2.2 Ty suit sinh I¢i von chi sé hitu (ROE)

T6c d6 ting trudng clia doanh thu va 1di trude thué chi cho thdy dudc bé
ngoai tinh hinh hoat dong SXKD, chua thdy dudc hiéu qua that sy trong viéc skt
dung tai sin d€ tao ra 1gi nhudn cta cong ty. P& thay ré hon hiéu qua hoat dong
kinh doanh cta cdc CTYNY trong thdi gian qua, hdy xem xét chi tiéu ty suat 1gi
nhuin trén VCP ( ROE).

Chi tiéu ROE Ia chi tiéu rat quan trong, ddnh gid dugc kha nim sinh 1gi
ctia von chd s& hitu. Chi tiéu nay chi ra ring mot ddng von cia ¢ dong bd ra va
tich luy dugc tao ra bao nhiéu déng 1i nhuin sau thué.

Viéc nghién cttu ty suit I¢i nhuin trén von chi sé hitu trong mdi quan hé
vdi su thay d6i cla ciu triic von c¢é y nghia kinh t&€ quan trong cho céc nha quin
ly doanh nghiép khi quyét dinh st dung cdc ngudn tai tr¢ dé thyc hién cdc
phuong 4n kinh doanh nhim dat 1¢i nhuén t6i da.

Ty suat 1gi nhuan trén von chd s hilu cang cao thi trinh do st dung von
chii s& hitu ctia doanh nghiép cang cao. P& tdi da hod ty suit 1gi nhudn trén von
chi s& hitu thi doanh nghiép cin xdc dinh cho minh mot ciu tric vén hdp 1y, véi
su thay ddi clia cAu tric von c6 dnh hudng truc ti€p dén su bién dong clia ty suit
1¢i nhuan trén VCP.

Theo (phu luc 3) ta thAiy ROE binh quin 3 nim clia cdc cong ty c6 ti 1&

trung binh 13 18,96%, tic 1a 100 ddng von chi s& hitu dude ddu tu thi tao ra 19
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dong 1¢i nhan sau thu€. Piéu nay cho phép cdc cong ty khong nhitng chi trd 1ai
ngin hiang ma con tao ra mot khodn 10i nhuan kha 16n cho c6 dong. Trong céc
cong ty co cong ty c6 ROE cao hon ROE binh quin cac cong ty, do 1la FPT
(74,08%). Tat ca céc cong ty ¢6 ROE binh quan cao hon chi phi 13i vay sau thu€
(8,64%), cu thé 1a AGF (10,45%), BPC (14,17%), BT6 (12,56%), DPC (13,05%),
FPT (74,08%), GMD (14,46%), HAS (15,29%), PPC (17,14%), SAM (13,53%),
TMS(14,22%), TS4 (8,87%), CAN (14,21%), GIL (11,50%), HAP (14,41%),
KHA (10,25%), REE (15,13%), SAV (8,70%), TRI (10,71%).

Qua khdo sit, ta thiy cdc cong ty déu ting VCP qua tiing nim nhung 1gi
nhuin rong khong ting theo ti 1& thuin v6i VCP, cho thay hiéu qué sit dung VCP
gidm qua cdc cac nim. Cu thé 1a AGF, BT6, FPT, GMD, HAS, SAM, TMS, TS4,
CAN, GIL, HAP, KHA, REE, SAV. Riéng cic cong ty c6 ROE ndm 2007 cao hon
ndam 2005 1a BPC, DPC, PPC, TRI.

Xét ndm 2007, ta thdy ROE ctia cdc cOng ty ¢6 ti 1€ trung binh 1a 17,04%
tiic 12 ¢t 100 dong von chii s hitu dugc diu tu thi tao ra 17 déng Igi nhuin sau
thu€, thap hon ti 1& binh quan cédc cdng ty qua 3 nim ( 18,96%). Hai cdng ty c6
ROE cao hon ROE binh quan cdc cong ty, d6 1a FPT (71,67%), PPC (21,55%).
Céc cong ty c6 ROE cao hon chi phi st dung 14i vay sau thué (8,64%), cu thé
BPC ( 14,9%), BT6( 11,96%), DPC ( 14,13%), FPT ( 71,67%), GMD ( 8,88%),
HAS ( 9,08%), PPC ( 21,55%), TMS ( 9,4%), CAN ( 12,6%), HAP ( 14,78%),
REE ( 12,96%), TRI (10%). Cé4c cong ty c¢6 ROE thap hon chi phi st dung 1di vay
sau thu€ (8,64%) 1a AGF (6,12%), SAM ( 8,09%), TS4(6,67%), GIL (7,96%),
KHA ( 5,65%), SAV (5,39%).

Céc cong ty trén déu c6 ti 1& nd trén tdng von thip so v6i VCP nhung lai
c6 hiéu qud st dung VCP tuong ddi cao. Tuy nhién, diéu d6 khong cé nghia 1a

céc cong ty nén ti€p tuc huy dong bing ngudn VCP. Bdi vi su gia ting cia ROE
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dé&n mot gidi han nio d6 né sé ting chdm dan, thim chi né c6 thé gidm xudng do
viéc st dung qua nhiéu VCP. Mic khéc do chi phi sit dung VCP cao. Hon nira,
né&u phat hanh thém cd phan mdi thi 4nh hudng dén quyén kiém sodt clia cic cd
dong hién hitu. Qua khéo sdt, ta thdy ROE cdc cong ty binh quan nim 2005 la
13,04%, nam 2006 1a 26,59%, nam 2007 1a 17,04%.
2.2.3 Chi phi st dung von binh quan ( WACC)

Thuc trang chi phi sit dung von binh quan ctia cdc CTYNY khéo st dugc
phan tich qua bang dudi day:

Bdng 2.6 Chi phi sii dung von binh quén cdc CTYNY duoc khdo sdt

giai doan 2005-2007
. CONG TY
CHI TIEU
AGF BPC BT6 DPC FPT GMD HAS PPC SAM TMS

I'g 9,35% | 21,48% | 9,94% | 15,98% | 10,16% | 11,25% | 11,37% | 9,96% | 17,78% | 9,95%
I'*D 8,64% 8,64% | 8,64% 8,64% | 8,64% 8,64% | 8,64% | 8,64% 8,64% | 8,64%
Wp 33,50% | 18,97% | 59,21% | 43,42% | 58,14% | 37,50% | 61,86% | 65,68% | 35,93% | 25,44%
Weg 66,50% | 81,03% | 40,79% | 56,58% | 41,86% | 62,50% | 38,14% | 34,32% | 64,07% | 74,56%
WACC 9,11% | 19,04% | 9,17% | 12,79% | 9,28% | 10,27% | 9,68% | 9,09% | 14,50% | 9,62%

. CONG TY

CHI TIEU

TS4 CAN GIL HAP KHA REE SAV TRI Binh quan
Ig 11,85% | 17,63% | 10,28% | 15,28% | 15,52% | 9,85% | 13,33% | 29,59% 13,92 %
Ip 8,64% | 8,64% | 8,64% | 8,64% | 8,64% | 8,64% | 8,64% | 8,64% 8,64%
Wp 33,78% | 37,40% | 20,64% | 35,26% | 41,87% | 26,42% | 51,03% | 71,26% 42,07 %
Wg 66,22% | 62,60% | 79,36% | 64,74% | 58,13% | 73,58% | 48,97% | 28,74% 57,93 %
WACC 10,77% | 1427% | 9,94% | 12,94% | 12,64% | 9,53% | 10,94% | 14,66% | 11,57%
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Chi phi sit dung VCP trung binh 1a 13,92% cao hon chi phi st dung von
vay sau thué€ 12 5,28% (13,92%-8,64%) da 1am cho chi phi st dung von binh quén
cao hon chi phi st dung sau thu€ 1a 2,93% (11,57%-8,64%).

Nhu vay, do chi phi sit dung von c6 phan trung binh clia cdc cong ty dudc
khdo sdt cao (13,92%) va ty trong clia von c6 phan trong ciu tric von trung binh
cao (57,93% ) nén di 1am cho chi phi st dung von binh quan (WACC) cao hon
chi phi st dung von vay sau thué.

Trong sd cac cong ty dugc khdo sdt, c6 7 cong ty c6 chi phi st dung von
binh quAn WACC cao hon sd trung binh nhu BPC (21,48%), DPC (15,98%), SAM
(17,78%), CAN (17,63%), HAP (15,28%), KHA (15,52%), TRI (29,59%). Bén
canh d6, cd 7 cong ty nay ciing déu c6 chi phi st dung von ¢d phin cao hon binh
quin, cu thé nhu BPC (19,04%), DPC (12,79%), SAM (14,5%), CAN (14,27%),
HAP (12,94%), KHA (12,64%), TRI (14,66%).

Nhu vay, dé gidm thi€u chi phi st dung v6n binh quén, cdc cong ty nén
ting von vay vi chi phi sit dung von vay thap (8,64%) thap hon rit nhiéu so vdi
chi phi st dung von cd phin trung binh (13,92%). Bing cidch nay, ty trong von
vay sé& gia ting va ty trong von cb phan sé gidm, do d6 WACC sé& gidm.

Nhu viy, trong diéu kién chi phi s& dung von cd phin 16n hon chi phi st
dung von vay, viéc cic cong ty thim dung von cd phan sé khong tdi uu hod dudc
cAu tric von vi chua t3i thi€u hod dudc chi phi sit dung von ¢d phan.

Tuy nhién, liéu cdc cong ty ¢6 nén md rong quy mo vay ng hay khéng con
phai xét thém ROA.

2.2.4 Ty sut sinh 1gi trén Tong tai san (ROA)
Theo s6 liéu tai chinh cia cic CTYNY dudc khdo sit, ta tinh dugc ROA

nhu sau ( Phu luc 4):
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Cin ct vao ROA binh quéin cuia tiing cong ty giai doan 2005-2007, Cac
cong ty c6 ROA binh quin cao hon chi phi sit dung nd vay sau thué (8,64%), cu
thé BPC (11,48%), FPT(13,37%), GMD(8,87%), SAM (8,67%), TMS (10,60%),
CAN ( 8,81%), GIL ( 9,13%), HAP ( 9,17%), REE ( 11,1%).

Téng tai sdn cla da s6 cdc cong ty déu ting hang nim, ngoai trif cong ty
PPC c6 tong tai san gidm (tir 10.725.281 tr ddng-> 9.682.285 tr.dong). Céc cong
ty c6 tong tai san ting nhung ROA lai gidm, cu thé AGF(7,44%-> 4,5%), GMD
(14,35%->6,17%), SAM(10,57%->6,4%), TMS (15,22%->7,96%), TS4 (6,78%
->5,20%), CAN(8,95%->8,08%), GIL (10,52%->6,90%), KHA(8,31%->3,70%),
SAV (6,14%>2,90%), TRI (3,79%->2,27%). Nhu vay, cdc cdng ty trén cé ciu
tric von bat hgp 1y din dén hiéu qua st dung tai sdn nim 2007 thdp hon céc
nam trudc.

O chuong 1, luan vin dd dua ra 1y luin: Diéu kién cin d€ mot doanh
nghiép c6 thé st dung ng vay trong ciu triic von 1a suat sinh 13i trén tai sdn 16n
hon chi phi sit dung nd vay binh quin sau thu€ va khi d6 cang ting ng thi suat
sinh 13i trén von chii s& hitu cang ting. Ngugc lai, doanh nghiép khong nén vay
nd néu kha niing sinh 15i clia tai sdn kém hon chi phi sit dung nd vay sau thué, vi
viéc st dung ng chi Iam gidm suit sinh 13i trén von chd sé hitu, 1am gidm gid tri
doanh nghiép hay gidm gid c6 phi€u trén thi trudng.

Nhu vdy, khi xét ROA binh quan cua titng c6ng ty, so vdi chi phi st dung
nd binh quén sau thué 12 8,64%, ta thdy cdc cong ty c6 ROA> chi phi st dung ng
binh quan sau thu& nhu BPC (11,48%), FPT (13,37%), GMD (8,87%), SAM
(8,67%), TMS (10,60%), CAN (8,81%), GIL (9,13%), HAP (9,17%), REE
(11,10%), cdc cdng ty ndy c6 thé sit dung ng vay, vi viéc st dung ng vay lam

ting suit sinh 151 trén von chii sé hitu, ting gid tri doanh nghiép.
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Qua bang 2.7, ta thiy trong cdc cong ty dudc sit dung nd néu trén thi chi c6
FPT c6 hé s8 ng cao ( 58,14%), cdc cong ty BPC (18,97%), GMD (37.5%), SAM
(35,93%), TMS (25,44%), CAN (37,40%), GIL (20,64%), HAP (35,26%), REE
(26,42%) c6 hé s6 ng thap nén can gia ting sit dung ng d€ tin dung 14 chin thué
ting hiéu qua SXKD, ting kha ning canh tranh. Mit khdc, trong cdc cdng ty
khong nén vay nd thi c¢6 cdc cong ty ¢ hé s6 nd cao, cin gidm ng ngay nhu
BT6(59,21%), HAS (61,86%), PPC ( 65,68%), SAV (51,03%), TRI (71,26%).

Xét ROA nam 2007 cda tiing cdng ty, so véi chi phi sit dung ng vay sau
thu€ 12 8,64%, ta thiy céc cdng ty c6 thé sit dung ng vay 1a BPC (12,44%), FPT
(13,77%), HAP (10,01%), REE (10,06%).

Tuong tu, qua bang 2.7, cac cong ty BPC (16,52%), FPT (57,77%), HAP
(30,59%), REE (21,98%) nén can gia ting ng trong ciu tric von. Ngudc lai cic
cong ty khac khong nén vay nd, cu thé 1a cic cong ty cé hé s6 ng cao nhu BT6
(55,61%), HAS (48,30%), PPC (60,49%), SAV (46,25%), TRI (74,29%).

2.2.5 Panh gia cau tric von mét s CTYNY dién hinh:

Thong qua viéc phan tich cdc ty s& don can tai chinh cta cic CTYNY dién
hinh d€ ddnh gid mdc dd ma CTYNY tai trg cho hoat dong kinh doanh ctia minh
bing von vay.

- Cong ty co phan nhiét dién Pha Lai (PPC) : La DN hoat dong trong
linh vyc sian xuat dién vé6i sdn lugng chi€m 10% sén ludgng dién sdn xuat clia ca
nudc va 40% sin lugng dién clia mién Bic c6 thé néi day 12 mot trong nhitng DN
tiéu bi€u clia nganh.

Bdng 2.7: Mt s6'ty s6 tai chinh ciia PPC qua 3 nam 2005-2006-2007

Ty s 2007 2006 2005

Ty sO ng trén tai sdn 60,49% 65,01 % 71,03 %
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Ty s6 ng trén von cd phan 153,13 % | 185,79 % | 183,37 %
Ty s6 nd dai han trén von c6 phan 134,78 % | 169,31 % 163,8 %

Ty s6 tong tai san trén von ¢d phan 253,13% | 285,79 % | 283,37 %

Ty sudt sinh Igi trén von ¢d phan 21,55% 26,39% 0,65%
Ty sut sinh 1di trén tong tai sdn 8,51% 9,23% 0,19%

Ngudn : www.vndirect.vn

Qua ty s6 ng trén tai sdn, cho thiy trén 60% tai sin cia DN dudc tai trg
bing nd vay va ty s6 nd trén tai san cda PPC cao hon mic binh quian nganh. Ty
suat sinh Idi trén tong tai san nim 2005 (0,19%), nim 2006 ting 1én dat (9,23%),
nim 2005(8,51%) cho phép DN st dung nd vay. Vdi tinh chit 1a nganh sdn xuat
khong c6 yé&u td canh tranh trong thdi di€m hién nay, vdi ciu tric von qua 3 nim
2005 dén 2007 cho thay DN da st dung ciu tric thAm dung ndg ma chii yéu 1a ng
dai han 1a phit hop véi dic di€m nganh. Pdi véi ty s6 ng dai han trén von ¢d phan
¢6 xu huéng nhd hon hon ty sd nd trén von c¢d phan cho thdy DN dang cé su gia
ting st dung ng ngdn han. Do x4c dinh sdn xuat chinh cia DN hién nay va nhitng
nim ti€p theo 13 sdn xuit dién va sdn phdm la dién ning, nén DN chua dit ra
chién lugc nghién cu va phat trién sdn phdm mdi. Véi hai nha mdy dang hoat
dong, mot nha mdy dua vao hoat dong tir nim 1983 hién da khau hao hé&t va mot
nha mdy mdi dua vao sit dung nim 2001, DN ¢6 ngudn vén khau hao khé 16n
(1.000ty/nam). DN di x4y dung chinh sich phan phdi ¢6 tic : 90% 10i nhuin sau
thué d€ chia c6 tic va 10% 10i nhuin sau thu€ cho quy dy phong tai chinh, dau tu
phat trién va khen thudng, phic 1.

Nhan xét : V&i 16i thé ddc quyén va nhu cAu vé sdn phadm dién ning 13 rat
16n trong sy phét trién ctia nén kinh t&, nhung DN da khong tin dung hét tat ci

cic kh3 ning vé st dung nd, dic biét 13 ng dai han do dic diém nganh. Vdi



Trang 42

ngudn von khau hao, ngudn 1gi nhuin dat dugc khd 16n, dd kha ning thanh todn
13i vay, nhung DN da khong nghién cttu d€ trién khai cdc du 4n ddu to d€ mé
rong quy mo, khai thdc t8i da 1gi ich tir tAim chin thué€ dé€ gia ting gid tri DN va
1i ich cho c6 dong, diéu ding ngai 1a DN dang st dung ngudn lyc tai chinh quy
gid clia minh vao linh vyc dau tu tai chinh, 12 mdt linh vic méi mé, khong phi
hgp v6i dic di€ém nganh va chi€n luge kinh doanh 1au dai cia DN.

- Cong ty c6 phan bé tong 620 Chau Théi (BT6): La DN kh4 16n va c6
thuong hiéu trong san xuit cdc sdn pham bé tdng va xay dung cong nghiép.

Bdng 2.8 : M{t s6'ty s6 tai chinh ciia BT6 qua 3 ndm 2005-2006-2007

Ty s6 2007 2006 2005
Ty sO ng trén tai sdn 55,61 % 52,66 % 74,63 %
Ty s& ng trén von c6 phan 12528 % | 111,24 % | 294,23 %
Ty s6 ng dai han trén von c6 phan 28 % % 18 % 45 %
Ty s6 tong tai san trén von c¢d phan 22528 % | 211,24 % | 394,23 %
TY sut sinh 1di trén v6n c6 phan 11,96% 10,90% 18,81%
Ty sut sinh 1di trén tong tai sdn 5,31% 5,16% 4,77%

Ngudn : www.vndirect.vn

Qua ty sudt sinh 1gi trén tdng tai sdn thap hon chi phi 14i vay sau thué nim
2005 (4,77%), nim 2006 (5,16%) va nim 2007 (5,31%) va ty suat sinh 1gi trén
VCP gidm qua c4c nim khuyén cdo DN khong nén st dung ng vay va thuc t€ cho
thay DN da c6 su cdn trong trong st dung nd, cu thé ty sd ng trén tai sdn di gidm
manh t 74,63% (2005) xudng cdn 55,61 % (2007). Tuy nhién khi di vao phan
tich ty s6 nd dai han trén VCP thé hién rat thip so vdi ty sd ng trén VCP, cho
thdy DN di st dung phin 16n ng 13 tin dung thuong mai phi 13i suit va nhitng

khodn phai trd ngin han, vé co ban ciing thé hién su phit hop véi dic diém nganh
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12 st dung phan 16n 13 nd ngin han. Tuy nhién cdc khodn dau tu tai chinh cia DN
ciing di lén dén 133 ty dong vio cudi nim 2007, chi€m gin 18 % tong tai san
ctia DN, cho thdy DN ciing dau tw kh4 16n vao linh vuyc nay.

Nhan xét: Véi linh vic xay dung 12 mot nganh dang ¢ chiéu hudng phat
trién chung véi xu huéng clia nén kinh t€ Viét Nam, qua phan tich ciu tric von
clia DN da thé hién sy thi€u dau tu trong chi€n luge SXKD dai han vé gia ting
quy mo va ning luc canh tranh, nhit 1a dau tu vio mdy méc thi€t bi cong nghé
cao trong linh vyc xdy dung, ciing nhu khong dénh gid ding cdc y€u td rii ro
trong hoat dong dau tu tai chinh.

- Cong ty c6 phan phat trién diu tu cong nghé (FPT) : La DN hang dau
clia Viét Nam trong linh vuc sdn xuat phan mém, dich vy, thuong mai vdi cdc san
phdm chd yé&u 1a dich vu vién thong, phan phoi thiét bi cong nghé thong tin.

Bdng 2.9 : Mt s6'ty 56 tai chinh ciia FPT qua 3 nam 2005-2006-2007

Ty so 2007 2006 2005
Ty s6 nd trén tai sdn 57,77 % 50,46 % 70,86 %
Ty s6 nd trén von cb phan 12528 % | 11124 % | 294,23 %
Ty s& ng dai han trén v6n ¢d phan 28 % 18 % 45 %
Ty s6 tong tai san trén von ¢d phan | 225,28 % | 211,24 % | 39423 %
Ty suét sinh 1di trén von c¢d phan 71,67% 73,93% 81,56%
Ty suAt sinh 1di trén tong tai sdn 13,77% 13,21% 12,64%

Ngudn : www.vndirect.vn
TY suat sinh 1gi trén tong tai san ting déu qua cdc nim 2005 (12,64%),
nam 2006( 13,21%), nim 2007 (13,77%) va cao hon nhiéu so véi chi phi sit dung
ng vay sau thué€ cho phép cong ty chon lya ciu tric thim dung ng. K&t qué sd

liéu cho thdy DN da sit dung chd yé&u 1a ciu tric thAim dung ng, véi ty sd nd trén
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tai san tir 70,86 % (2005) ¢ gidm xudng 50,46 % (2006) nhung ting lén lai 57,77
% (2007). Ty s6 nd dai han trén VCP gidm manh, nhung ty s6 nd trén von c6
phan & mifc cao, cho thdy DN di st dung phan 16n cdc khodn tin dung thuong mai
phi 14di sudt va cdc khodn phdi trd ngdn han, thé hién sy phi hop véi dic di€m
nganh dich vu, thuong mai.

Nhan xét: La DN c6 nhiéu chifc ning hoat dong, nhung c¢é thé nhan dinh
dich vu thuong mai la nhitng hoat dong chinh ctia FPT, cho thdy viéc st dung ty
1€ ng dai han thip va st dung ng ngidn han cao, cho thdy DN di c6 sy phan tich
trong hoach dinh c4u triic von nhim phong ngira rii ro tai chinh.

- Cong ty cé phan dugc pham Imexpharm (IMP): 1a DN san xuit trén linh
vuc dugc pha?i’m.

Bdng 2.10 : M{t s6'ty s6 don cén tai chinh ciia IMP ndm 2005-2006-2007

Ty so 2007 2006 2005
Ty sO ng trén tai sdn 12,47 % 23,1 % 46,39 %
TY s6 ng trén von cd phan 14,24 % 30,1 % 86,56 %
Ty s6 ng dai han trén von c6 phan 0,14 % 0,2 % 2,89 %
Ty s6 tong tai san trén von ¢d phan | 11426 % | 130,1 % | 186,56 %
Khé ning thanh todn 14i vay 84,121an | 19,591an | 4,921an

Ngudn : www.vndirect.vn
Tu ty s6 nd trén tai sdn tr 46,39 % (2005) di giam xudng 23,1 % (2006) va
ti€p tuc gidm xudng 2,47 % (2007), cho thAy DN dang chuyén dan tir ciu tric von
thAim dung ng sang ciu triic von st dung VCP. Tuong ng thi ty s& nd dai han
trén von c6 phan ciing da gidm tir 2,89 % (2005) con 0,14 % (2007), ddng thdi ngd
ngin han ciing gidm manh. Chinh tir viéc gidm s& dung ng cho thdy khd ning

thanh todn 14i vay ctia DN da ting l1&én kh4 16n. D6i véi linh vuc diu tu tai chinh
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dén cudi nim 2007 12 gin 180 ty, chi€m trén 31% téng ngudn von. S& von dau tu
tai chinh ndy con gap 4 1an gid tri tai sdn c¢& dinh cia DN vio cudi nim 2007.

Nhan xét: Qua phan tich ciu tric von ctia DN, c6 thé cho thidy diy 1a mot
minh hoa tiéu bi€u cho sy bat hgp 1y trong hoach dinh ciu triic von. La DN trong
linh vic sdn xuat nhung DN lai khong st dung dén nd dai han, k& c3 viéc gidm
nd ngin han vad md rong sang linh vuc ddu tu tai chinh, trong khi kh4 ning thanh
todn 13i vay ctia DN & con sd khd cao. Piéu nay thé hién viéc quan tri tai chinh
khong chuyén nghiép, thi€u sy nghién cttu ng dung 1y thuyét tai chinh DN trong
tai tr¢ va st dung von k&t hop vé6i nghién citu va trién khai cdc du 4n diu tu, khi
ma cdc DN nganh sidn xuit cia Viét Nam néi chung va trén linh vyc dugc pham
néi riéng phu thudc phan 16n vao nguyén liéu nhiap khiu, may méc thiét bi §
trinh d6 lac hau, din d&€n kha niing canh tranh hét siic kém.

- Cong ty c6 phan xuit nhap khiu thuy sin An Giang (AGF) : La mot
DN kh4 ndi tiéng, c6 quy mo tuong ddi va thuong hiéu trong linh vuc ché bién
cdc san phim thiy sin, c6 thé xem diy 12 DN dién hinh cho nganh, vi trong
nhiéu nim lién doanh thu xudt khau thdy sin chi€m vi tri hing diu trong toan
nganh ndng 1am thdy san.

Bdng 2.11 : M{t s6'ty s6 don cdn tai chinh cia AGF ndam 2005-2006-2007

Ty s6 2007 2006 2005
Ty s6 ng trén tai sdn 26,35 % 35,87 % 49,90 %
Ty s6 ng trén von cd phan 35,78 % 55,92 % 147,26 %
Ty s6 ng dai han trén von c6 phan 0,11 % 0,47 % 10,74 %

Ty s6 tong tai sdn trén von ¢ phan | 135,78 % 155,92 % 247,26 %

Ty sudt sinh Idi trén von ¢d phan 6,12% 15,52% 21,97%
Ty sut sinh 1di trén tong tai sdn 4,50% 9,95% 7,44%

Nguon : www.vndirect.vn
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Qua phan tich cdu tric von cho thdy DN ciing dang chuyén hudng sang st
dung cau tric von thAim dung VCP nhu IMP, cu thé tir ty s6 ng trén tii sdn gidm
tir 49,90 % (2005) da gidm xudng con 26,35 % (2007). Ty s6 nd trén von c6 phan
gidm manh k&t hgp vé6i ty s6 ng dai han trén VCP tir con s6 10,74 % (2005)
xudng chi con 0,11% (2007), cho thdy DN gidm st dung nd k€ c4 ng dai han 1in
nd ngin han. Gid tri cidc khodn dau tu tai chinh d&€n cudi nim 2007 ciing da 1én
dén 174 ty, chi€m 20% tong ngudn vén ciia DN.

Nhin xét: La DN san xuét, ch€ bi€n mit hang thliy san, mdt san pham c6
vu thé€ canh tranh cla Viét Nam trén thuong trudng, nhung DN phdi thu hep sit
dung von dai han 14n ngin han, ding mdt ty 1& kha 16n tai san ctia DN dé€ dau tu
trén linh vuc ti chinh, cho thdy DN da c6 su phan tich ROA va thdy dudc rii ro
khi ti€p tuc st dung ng vay nén di giim manh ng vay qua cic nim. Piéu nay cho
thdy CTV khong phit hgp véi dic diém nganh va khong duge tin dung 1di ich tir

“l4 chin thué&”.
2.3 Nhodng ton tai va nguyen nhan cua nhdng ton tai trong cau truc von cua

cac CTYNY tren TTCK TP.HCM trong thdi gian qua

2.3.1 Nhong ton tai trong hoach fionh cau truc von cua cac CTYNY tren

TTCK TP.HCM

Qua khéo sit cau triic von va cdc ty so tai chinh clda cic CTYNY dién hinh
c6 thé nhan thay:

- P61 v6i nganh sdn xuat dién st dung ng dai han khd 16n, chi€m ty trong
cao so véi tdng nd, phit hop vdi dic diém nganh 1a thdi gian hoat dong dai, von
dau tu 16n. Tuy nhién vé ty 1& nd dai han trén ngudn vén & mifc trung binh va c6

xu huéng gidm, ty 1& ng ngin han lai gia ting, khong chd trong st dung ngudn 1gi
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nhuén sau thu€ d€ dau tu phat trién, cho thay ciac DN trong linh vuc sdn xuit dién
chua dinh huéng vé mot chién lude dau tu trong hién tai va tuong lai, chua chd
trong dén hoach dinh mdt ciu tric von toi uu, trong khi diéu kién hét stic thuin
1gi 12 khong c6 sy canh tranh va nhu cau vé sdn phAm dién dang hét siic can thiét
cho phat trién kinh t& clia dat nuéc.

- Pdi v6i nganh x4y dung thi xu huéng st dung ng trén ngudn von gidm
dan, k€ cd nd ngin han va nd dai han. K&t qua cho thiy cdc DN trong nganh xay
dung chua nghién citu, dau tu sit dung cdc cdng nghé méi trong hoat dong thi
cong xAay dung, chua khai thdc tot ngudn nd ngin han cho hoat dong SXKD, thé
hién viéc hoach dinh ngin sich von ciing chua that sy hgp 1y.

- Nganh thuong mai dich vu thé hién 16 nét nhat vé ciu tric von thim
dung VCP, nhung xu huéng gidm dan vé ng ngin han, khong ddm bio nguyén
tic tuong thich va khai thac st dung nhu ciu vén ngin han thudng xuyén trong
hoat dong mua bdn hang hod phu hgp vdi dic diém cta nganh. Con ng dai han c6
xu huéng ting nhe, diy ciing 1a d4u hiéu kha quan, dic biét 1a cdc hoat dong dich
vu phuc vu cho sdn xuét cong nghiép, xuit nhiap khiu, cd s§ vat chat dé€ phat
trién hé thong phan phdi, khi nén kinh t&€ cta Viét Nam c6 toc do ting trudng
tuong ddi 6n dinh va & mic kha cao qua nhitng nim gin day, doi héi su gia ting
dau tu nhitng tai sdn c6 tinh chit sit dung dai han cho dich vu van chuyén, x&p da,
bao quan hang héa, cum cang cong nghiép.

- P6i véi nganh sdn xut cic sin pham khéc ciing cho thdy xu huéng gidm
st dung nd, trong d6 ng ngian han gidm khd manh con ng dai han c6 ting nhung &
mtc khé thap, di€u nay thé hién bi€u hién khong phit hdp vé cdu tric von vdi dic
di€m nganh, 12 diéu cAn phdi xem xét, vi ddi vdi cac DN hién nay chd y&u hinh
thanh tir cdc DN nha nu6c theo chi truong ¢ phan héa, da phadn mdy méc thiét

bi, quy trinh cong nghé da 16i thdi, lac hiu, hoat dong sdn xuit chd y&u phuc vu
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cho nhu ciu tiéu diung nhung lai khong chd trong khai thdc ngudn tai trd ng dai
han 14n ngdn han, cho thdy chiéu huéng phat trién kha ling ting, chua that sy tim
dugc mot chién lude SXKD mdi trong tinh hinh hdi nhap kinh t€.

- P&i véi nganh sdn xuat ché€ bién cdc sdn phdm ndéng 1am thiy sin thi xu
huéng stt dung ng ¢ chiéu huéng gidm ro rét vé cd ng ngdn han 1an nd dai han.
Cho thay 16 rang nhit thuc trang ctia nganh sin xuit ch& bi€n ti cdc nguyén liéu
12 nong 1am thuy sdn khong c¢é ddu hiéu lac quan, thi€u nghién ctu cic du 4n dau
tu va phét trién chiéu sau trong hoat dong SXKD, din dén sy mat cin ddi trong
stt dung c4dc ngudn von.

Tu nhitng nhan dinh trén, c6 thé dua ra mot danh gid chung la viéc hoach
dinh cu tric von clia cdc CTYNY trén TTCK TP.HCM trong thdi gian qua dugc
hinh thanh theo cdm tinh ty nhién clia cdc nha qudn tri DN, thi€u sy nghién cttu
hoach dinh cu tric von trong mdi quan hé vé6i chinh sdch thué, thi€u sy nghién
ciu va tng dung ly luan tai chinh DN hién dai trong hoach dinh ciu tric von.
Nhu vay cau tric von cia cdc CTYNY duge khio sdt chua dugc tdi wu, con nhiéu
bat hop 1y, va diéu nay da 4nh hudng khong nhd dén hoat dong clia cdc cong ty
trong thdi gian qua. Cé nhiéu nguyén nhan din dén nhitng ton tai d6, nhung c6
thé khdi quat thanh ba nguyén nhin chinh d6 13 tir bin thin cdc cong ty, tir quin
ly vi mo ctia Nha nudc va hé thdng thi trudng von.

2.3.2 Nhong nguyen nhan cua nhdng ton tai trong cau truc von cua cac

CTYNY tren TTCK TP.HCM

2.3.2.1 Nh6ng nguyen nhan xuat phat to cac cong ty:
CAu tric von hdp 1y s& 1am gidm chi phi st dung vén binh quan tir d6 1am
gia tdng gia tri DN. Tuy nhién cdc CTYNY van chua chd trong dén viéc hoach

dinh cho minh mot ciu tric von phl hgp. Cau tric von cia cic CTYNY duogc
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khdo sdt con mat cin doi, chua dat dudc tinh da dang trong co ciu tai trg ciing
nhu tinh bén vitng can thiét.

Nguyén nhan cia tinh trang nay 1a do trinh do quan 1y con han ché, dic
biét 12 ning lwc quan tri DN va ning luc qudn tri ciu tric von con y&u. Qudn tri
ciu tric von van con 1a khdi niém tuong doi mSi mé chua duge nhiéu cic DN
quan tAm. Phin 16n cdc cdng ty van con tip trung nhiéu vao nhu ciu von ngin
han chua tip trung vao cdc phuong an kinh doanh dai han.

Céc bat cap trong quin ly von luu dong, hang tdn kho chua dugc luu
chuyén nhanh, cdc khodn phai thu con & dong, phdi trd ngudi ban ting cao, lam
cho tinh hinh cdng ty trd nén xau hon trong mit cdc nha tai tr¢ va cdc nha diu tu.
Trong bdi canh d6, viéc gia ting st dung nd vay d€ tan dung 10i ich tir “ 14 chidn
thué&” sé khé thuc hién dudc.

Céc cong ty chua that sy gdy an tuong vé do tin cdy, ning luc quan ly doi
véi nha tai trd von. Bén canh do, viéc xay dung dinh mifc tin nhiém ctia cdc cong
ty con 1a khdi niém qud mdi mé. Chinh diéu nay lam gidm thi€u kh3 ning dam
phdn ngudn tai tr¢ clia cdc cong ty d6i véi cdc td chifc trong nude ciing nhu nude
ngoai

Céc hinh thifc huy dong von ddp tng nhu ciu SXKD dién ra don diéu. Chi
y&u van dya vao VCP va von vay ngin hang 1a chd y&u. Tuy nhién, cdc DN né6i
chung va cic CTYNY néi riéng déu c6 quy mo vira va nhd.. Piéu nay di han ché
kha niing ti€p cin cdc ngudn von vay clia cdc cong ty nay, do bdi cidc ngan hang
cho vay chii y&u 1a dua vao céc tai sdn thé chdp ciing nhu 12 quy mo va uy tin clia
cong ty. Tai san thé chdp cang nhiéu, quy md cong ty 16n, uy tin cao s& 12 1gi thé
16n trong viéc ti€p cAn cdc ngudn vén vay mot cich dé dang. Pa s6 cdc cong ty
thudng khong di diéu kién d€ vay von tin chip tai ngan hiang nhu: chua cé tin

nhiém vdi ngan hang trong viéc st dung von vay va trd ng diy di, ding han,
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khong it cdc cong ty c¢é hiéu qud SXKD thap, cling nhu khong minh bach vé tinh
hinh tai chinh, dd 1am cho ngan hing mat niém tin din t&i viéc han ché cho vay
tin chap. Nhu vay, do quy mo nhd, tai sdn cd dinh it, chua tao dugc uy tin véi
ngin hang da han ch& kha ning ti€p cin cdc ngudn vén vay clia cdc DN néi
chung va CTYNY n6i ri€ng.

Pa s cdc cong ty chua st dung hinh thic phéat hanh trdi phi€u dé huy
dong von, trong khi ddy 12 kénh cung cip von dai han quan trong cho cdng ty..
Tuy nhién, do céc cdng ty chua tao dudc nhiéu uy tin véi cdc nha dau tu, ciing
nhu do nhitng hi€u biét vé cong cu trdi phi€u phan nio con han ché, nén cic cong
ty chua tdn dung hét dugc nhitng 1gi thé cia viéc huy dong von thdong qua phat
hanh trdi phi€u. Mit khéc, cdc diéu kién niém yét trdi phi€u con qud cao, hau hét
cdc cong ty cd phan c6 quy mo vira va nhd, khong di kha ning phdt hanh trdi
phi€u dé huy dong ngudn von vay dai han trén thi trudng ching khodn. Viéc
kiém sodt thi trudng d6i v6i cdc cong ty con nhiéu bat cap, van dé bat cin xdng
thdng tin con rat 16n, khién cdc cong ty c6 khuynh huéng tai trd ngudn von ndi b
hon khi ¢6 1¢i nhudn ngay cang cao.

Céc cong ty ciing rat it s dung hinh thdc thué tai chinh dé ddp tng nhu
cau von ctia minh. Trong khi thué tai chinh 1a mot trong nhitng kénh cung cip
von dai han quan trong va mang lai nhi€u 1gi ich cho cdng ty. Thué tai chinh phai
12 mot trong nhitng luwa chon hang dau clia cdc cong ty khi can huy dong von dé
dau tu d6i mdi thi€t bi cong nghé. Nhung do thi€u hi€u biét vé dich vu nay ciing
nhu nhitng han ché€ niing Iyc quan tri ciu tric von, nén cdc cdng ty chua tiép cin
dudc nhiéu vdi ngudn tai tr¢g quan trong nay, din dén ciu tric von don diéu va
chua dugc to1 uu.

Ngoai ra viéc tim ki€m ngudn tai trg tlif cdc quy diu tu, dic biét 1a cdc quy

d4u to mao hiém van chua dugc sy quan tAim ding mic clia cdc cong ty. Pdi vdi
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céc cong ty c6 quy mo nhd, hoat dong SXKD kém hiéu qua thi kha ning ti€p cin
cdc ngudn von vay ngan hang, phat hanh trdi phi€u... 12 vd cting khé khin. Trong
khi d6 néu can von d€ dau tu vao nhitng du 4n kinh doanh cé trién vong tot thi
viéc tim ki€m ngudn tai trg phai 12 vu tién hang dau ctia DN. Vi nhitng hi€u biét
va kinh nghiém diu tu vdo nhitng linh vuc chuyén biét, cdc qu§ nay s& thyc hién
chitc ning sang loc cic du 4n, ddm bio nhitng du 4n ma cong ty trién khai sé&
mang lai hiéu qua cao. Hon nifa, cdc quy nay con c6 thé tham gia vao qué trinh
quan ly va gidp trién khai cdc du 4n cho dén khi thanh cong. Nhung nhin chung
céc cong ty clia Viét Nam van chua ti€p can dudc nhiéu cdc ngudn von nay.
2.3.2.2 Nhdng nguyen nhan xuat phat t6 tho tréong von

Pé xay dung dugc mot ciu tric von toi vu, ddp dng dugc nhitng muc tiéu
ngin han cling nhu dai han, mot yéu cAu dit ra 13 cdc DN phdi c6 kh3 ning tiép
cAn mot cdch tuong ddi dé dang vo6i cdc ngudn von huy dong. Piéu nay phu thudc
rat 16n vao sy phdt trién clia cdc thi trudng von, dic biét 13 thi trudng tién té, thi
trudng tin dung ngan hang, TTCK, va thi trudng thué mua. Khi c4c thi trudng von
phat trién sé& tao diéu kién cho cdc DN dé dang ti€p cin dugc cic ngudn von khic
nhau véi chi phi hgp 1y, tir d6 da dang hod dudc cau triic von clia minh.

Thi trudng ludn ddnh gid kha niing, tri€n vong phat trién clia cong ty co
phin qua rit nhiéu khia canh nhu thuong hiéu, thi phan, ty suit ¢4 tic, ty sd P/E,
EPS, t6c do ting trudng... va dic biét 1a cdc ty s tai chinh. Thi trudng sé tao dp
luc bude cdc cong ty canh tranh nhau vé viéc tao hinh dnh tai chinh t6t dep, dé
ddp tng nhitng yéu cau cla thi trudng cdc cong ty budc phdi diéu chinh cdc ty sd
tai chinh muc tiéu sdt vdi so liéu clia binh quan nganh hon. Diéu ndy gy cdn trd

trong viéc mG roéng quy md ng.
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Céc thi trudng von & Viét Nam phat trién chua ddng bd, con & trinh do
thap, quy mo con tudng ddi nhd, chua that sy trd thanh kénh huy dong von cho
cac DN néi chung va cac CTYNY noi riéng.

Thi trudng tién té chua phdt trién, chua thu hit dudc dong dio cdc thanh
vién tham gia va chua thé hién dugc tinh chuyén nghiép clia thi trudng. Trén thi
trudng van thi€u nhitng nha tao 1ap thi trudng, nhitng t& chidc trung gian trén thi
trudng nhu cdc nha kinh doanh chuyén nghi€p, cdc cong ty mdi gidi, nhitng cong
ty x&p hang tin dung..., di 1am gidm tinh thanh khodn ctlia cdc cong cu ng dai han,
tlr d6 4nh hudng 16n d&€n kha ning ti€p cin ngudn von nd clia cac DN.

Thi trudng tin dung ngan hang con nhi€u han ché&: Mdc do tich tu va phan
khic thi trudng con cao. Cdc ngan hang thuong mai nha nudc chi€m hon 70% thi
phan huy dong tién gti va tin dung clia toan hé thong ngan hang véi khach hang
truyén thong 13 cdc DN nha nudc. Trong khi cdc ngan hiang thuong mai c¢d phin
chi y&u tap trung vio nhém d6i tugng 1a cdc DN nhd va vira thi thi phan van chi
chi€ém mot ty 1& khiém tén, do vay cling phan nio han ch& kh3 ning ti€p cin
ngudn von vay d6i v6i cac DN nay.

Ty 1& nd qud han so vdi tong du ng ctia hé thong ngan hang thuong mai
theo cdng bd mic du da gidm tir 13% nim 2000 xudng con 3,4% nim 2005, day
van con 1a mot ty 1€ twong ddi cao. T d6 cling 4nh hudng dén khd ning cho vay
cla cdc ngin hang.

Mit khdc, sy mit ciAn d6i vé k¥ han giita nguén von huy dong va von cho
vay di dua cdc ngan hang d&n viéc phai ddi mit véi mot rli ro vé mat kha ning
thanh todn néu cic ngan hang khong ddm bao duy tri 8n dinh viéc huy dong von
theo k& hoach, ciing nhur kha ning thu ng khong phit hdp véi yéu cau chi trd cdc
khodn tién giti do chénh léch vé thdi han. Do vdy, dé gidm thiéu rdi ro vé mat

kha ning thanh todn cdc ngin hang da thit chic cdc diéu kién cho vay dai han
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vdi cac DN, nén viéc ti€p cin cdc ngudn von vay dai han cda ciac DN trong thdi
gian qua 13 hét stic khé khin.

TTCK sau hon bdy nim di vdo hoat dong mic du di dat dugc nhitng két
qud dang khich 1&, nhung gan nhu van con & mic khdi dong. Thi trudng chirng
khodn, trong d6 thi trudng cd phi€u va thi trudng trdi phi€u (nhat 13 trdi phiéu
cong ty) con qua nhd bé, chua dd khdi lugng hang hod cin thi€t d€ tao ra su soi
dong cho thi trudng nén chua that sy tr§ thanh kénh huy dong von trung va dai
han cho nén kinh t&€ néi chung va cho cdc CTYNY néi riéng.

Thi trudng cho thué tai chinh di ¢6 mit dugc hon 10 nim nhung tdc do
phdt trién clia dich vu cho thué tai chinh con chdm va chua nhin dugc sy quan
tdm cla cdc DN néi chung va CTYNY néi riéng. Lugng von cip theo hinh thitc
cho thué tai chinh chi€m ty 1& kh4 nhd so véi hinh thic cAp von clia ngan hang.

2.3.2.3 Nhitng nguyén nhan xuat phat ti quan 1y vi mo

Su khong hiéu qua clia hé thong luat phdp ma cu thé 1a Viét Nam chua c6
hé thdng luat thé chap tai sdn dd 1am c4n trd viéc tao ra cic hdp dong nd c6 hiéu
lyc. Trong trudng hgp v6 nd, sy thu hoi tai san thé chap rit ton kém va rit mat
thdi gian. Mit khdc diéu nay din dén chi phi kiét qué gia ting d6i véi cdc nha
cho vay.

Céc quy dinh vé dinh gi4 tai sdn con nhiéu bt cAp nhat 12 tai sdn cd dinh
vd hinh, phin 16n gid tri tdi sdn c& dinh dugc dinh gid chua sit v6i gid tri thi
trudng, cu thé 13 cdc ngan hang khi dinh gia tai sdn thé chap thudng dua vao gid
déng thu€, phi, 1& phi 12 gid rat lac hau. Thd tuc vay von con nhiéu khé khin nhu
han mtc tin dung, c6 sy khong ché ty 1& vay ng tlr cic ngin hang... da lam cho
céc cong ty c6 quy mo tai sdn ¢d dinh 16n nhung lai ¢6 xu huéng st dung it ng.

Céc vin ban phdp 1y cho hoat dong cta thi trudng tién t& chua dong bo.

Mic du cdc ndi dung co ban cia thi trudng tién t& déu di dudc luat phdp hod nhu
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luat, nghi dinh, thong tu. Tuy nhién, nhitng vdn ban phédp luit nay khi vin dung
vao thuc t&€ lai boc 10 nhitng han ch& nhat dinh. Do vay, da 1am cho thi trudng tién
té chAm ph4t trié€n. Ching han nhu viéc phéat hanh va luu hanh thuong phi€u da
dudc quy dinh trong phdp 1énh thuong phi€u nim 1999, Chinh phi va Ngan hanh
Nha nudc ciing dd ban hanh céc nghi dinh, thong tu hudng din thi hanh, nhung do
nhitng bat cAp trong nhitng quy dinh ctia phdp 1énh nén da 1am cho viéc dua
thuong phi€u vio trong cudc song gip nhiéu khé khin.

Nhitng bt cip trong hé thdng phap luat cling di han ché tinh ty chd cta
céc ngan hang trong viéc cho vay ciing nhu cung cip céc dich vu tin dung khdc.
Tir d6 can trd sy ti€p can ngudn von tin dung ngan hang cla cdc cong ty. Luat cdc
t6 chic tin dung dugc xay dung trén quan di€m chi quy dinh nhitng ndi dung cht
yé&u, bao quat, con nhitng nodi dung cu thé do Chinh phd va Ngan hang Nha nudc
huéng din nén phit sinh nhiéu vin ban huéng din dudi Luit. Viéc ban hanh vin
ban huéng din dudi Luat lai gip nhiéu khé khin do bi chi phdi bdi mot s6 Luat
lién quan khic nhu Luat DN, Luit chitng khodn, Luat dau tu, Luat phd sdn, Luat
dan sy ... Vi du nhu Luat khong quy dinh rd nhitng nghiép vu nao td chic tin dung
duong nhién dugc lam, nhitng nghi€p vu nao phai xin phép, lam cho cdc ngan
hang gip khé khin khi trién khai cdc nghiép vu méi. Pa lam cho cdc DN gip khé
khiin khi ti€p ciAn ngudn von tin dung ngin hang.

Ngoai ra, nhitng b4t cip clia hé thdng phédp luat va cdc vudng mic ndy sinh
trong viéc thi hanh cdc quy dinh phdp luat 1am cho hé thong phdp luat vé bio vé
quyén chd ng cda cdc ngan hang trong cic hop dong tin dung khong dugc ddm
bdo, 1am cho cdc ngian hang chua thuc hién t6t dudc vai trd trung gian tai chinh
clia minh trong nén kinh t&, déng thdi 1am gidm kha niing ti€p cin ngudn von tin

dung ngin hang cta cdc DN.
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Hé thdng phdp luat vé TTCK chua dudc hoan thién va con nhiéu bat cap.
Céc chinh sich quan 1y cda Nha nudc d6i véi TTCK con nhiéu bat cip, thi€u
ddng bo, khong nhat quan va thudng xuyén thay ddi. Chi thi 03 clia Ngan hang
Nha nudc vé han mifc cho vay chiing khoén, dy dinh ddnh thu€ 25% d6i véi thu
nhap ching khodn, quy dinh ning cao mic dy trit bit budc, ... dd phan nao kiém
hdm sy phdt trién cda TTCK con rit non tré ctia Viét Nam. Trong thdi gian t&i sé&
c6 nhiéu DN tién hanh c¢§ phan héa va ti€n hanh niém yét, doi hdi phii c6 mot
lugng 16n cdc nha dau tu vé6i tiém luc thi chinh manh mdi c6 thé tao ra tinh thanh
khodn t6t cho cdc hang héa trén thi trudng gép phin thic diy TTCK phat trién.
Tuy nhién, v4i nhitng chinh sach nhu hi€n nay, muc ti€u nay kho dat dugc khi gia
tri giao dich trén thi trudng niém yét dang c6 xu huéng gidm, luong tai khodn méi
md ciing gidm dan, s& lugng cong ty mSi niém yét trén san giao dich dang chim
dan. S& lugng tai khodn giao dich hién nay & Viét Nam con qua it, méi c6 khodng
200.000, chiém 0.25% dan s6. Trong khi d6 & Trung Qudc 1a 80 tri€u tai khoan,
chi€m 7% dan s6.

C4c chinh sdch quén ly thi trudng thdi gian vira qua tuy di cé nhitng ti€n
bd nhitng van chua thyc su tao ra mot luc dd manh d€ thic ddy va khuyén khich
su phat trién cla thi trudng. TTCK dang ton tai nhiéu y&u kém lién quan dén thé
ch& quan 1y nhu hoat dong giao dich ndi gidn, thong ddng bom gid hoic ép gid ¢
phi€u, hoat dong ty doanh m& 4m ctia mdt s6 cong ty chitng khodn, viéc cung cap
thong tin khong ddy dd va thi€u minh bach.. X 1y cdc vi pham trén thi trudng
chua manh va chua triét dé.

Nhitng thay d6i chinh siach quan 1y vira qua dién ra qua nhanh, ngoai kha
ning tién dodn trudc clia cdc nha diu tv. Thai diém 4p dung dot ngdt va gap gap,
ciing nhu mic khdng ché€ ty 1& du ng cho vay doi vé6i chitng khodn theo quy dinh

clia Chi thi 03 1a diéu khong ludng trudc duge ddi véi ngan hang, cong ty chiing



Trang 56

khodn va nha dau tu. Do viy bd ba niy khong thé tim duge mot gidi phap tinh thé
hitu hiéu. Quy dinh vé viéc khong ch& miic cho vay dau tu chitng kho4n bén canh
viéc ting du trit bit budc clia cic td chic tin dung da lam thi trudng bi tdc dong
kép, gdy dnh hudng, kh6 khin cho cic DN mudn huy dong von hién nay.

Vé phit hanh trdi phi€u DN, chinh phii dd ban hanh nghi dinh
144/2003/NP-CP nim 2003 vé chitng khodn va TTCK quy dinh vé viéc phat
hanh trdi phi€u ra cong chiing, nhung nghi dinh nay vAn con nhitng han ché nhat
dinh. Nghi dinh 144/2003/ND-CP dit ra yéu cau va cic tiéu chuén ctia TTCK khi
DN phiat hanh trdi phi€u ra cong ching nhu diéu kién tai chinh clia t& chic phat
hanh, céng bd thong tin...Trong khi d6, vé phuong dién DN, Luat DN chua c6
huéng din vé van dé nay, din dén cdac DN thudng rat ling ting trong qud trinh
chudn bi va thyc hién phat hanh trdi phi€u huy dong von. Pham vi diéu chinh cla
Nghi dinh 144/2003/ND-CP chi quy dinh viéc phdt hanh trdi phi€u ra cong chiing
(c6 tir trén 50 nha diu tu tham gia, dudc bdo lanh phdt hanh). Nhu vay, toan bd
hoat dong phat hanh trdi phi€u DN riéng 1& (cho dudi 50 nha diu tu) clia DN,
cong ty trach nhiém hitu han, DN c6 von dau tu nudc ngoai chua c6 khung phédp
ly diéu chinh.

Pé gidi quyét nhitng tdn tai trén, Chinh phi di ban hianh Nghi dinh
52/2006/ND-CP vé phat hanh trdi phi€u DN quy dinh viéc phat hanh trdi phi€u
riéng 1& cla cdc loai hinh DN. Viéc ban hanh Nghi dinh 52/2006/NDB-CP da
khuyén khich cdac DN truc ti€p tham gia huy dong von trén thi trudng d€ phuc vu
muc tiéu diu tu phat trién ciia DN. Tuy nhién thi trudng trdi phi€u rat da dang va
rong 16n, nén nghi dinh ciing khong thé quy dinh hét cic van dé trong thi trudng
trdi phi€u, nghi dinh ciing khong dd manh nhu luat dé x& 1y cdc vuéng mic trong

thi trudng trdi phi€u, trong quan hé giita nha dau tu va nha phdt hanh...
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Céc chuidn muc k€ todn ctia Viét Nam hién dang dugc xdy dung va ban
hanh vé cd ban 1a phit hop vdi cdc Chudn muc Bdo cdo Tai chinh Qudc t&. Tuy
nhién, vin con khodn cich so v6i cdc chuin muc k€ todn dugc dp dung trén thé
gi6i nhu chuadn muc k& todn dudc chap nhan chung & M§ (GAAP) hay chuin muc
K& todn Qudc t& (IAS) va khé hi€u d6i v6i ngudi nude ngoai & mot vai di€m. Vi
du, theo VAS, ng xau khong dudc ghi nhdn va hach todn ngay vao cdc bdo cdo
tai chinh. Piéu nay tit nhién IAm gidm gi4 tri ndi dung thong tin cla cdc bdo cdo
tai chinh nay, va 1am gidm niém tin cda cdc nha diu tw nudc ngoai véi cdc bdo
cdo tai chinh cla cong ty Viét Nam. Gidm sdt viéc tuin thi cdc chuin muc k&
todn clia cdc DN néi chung va cic CTYNY néi riéng van con nhiéu han ché.

Ning luc quan 1y va sy phoi hdp ciia cdc c¢d quan quan 1y nha nudc ciing
nhu ning Iyc quan tri ndi tai cda cdc dinh ché tai chinh con han ché so v6i doi hdi
thuc t& va yéu cau phdt tri€n cda thi trudng tai chinh. Coéng tic quan ly diéu hanh
va hoat dong cia cac chd thé trén thi trudng con nhi€u bat cap, thi€u kinh nghiém
thuc tién. Cong tic tuyén truyén phd cip kién thitc vé chitng khoan va TTCK
chua d4p ting dugc yéu ciu phat trién ciia thi trudng.

Hé thdng phép luit lién quan dén hoat dong cho thué tai chinh & nudc ta
tuy da dugc ban hanh tuong doi day dd nhu Nghi dinh s6 64/CP ngay 9 thdng 10
nim 1995 vé td chifc va hoat dong ctda cdc cong ty cho thué tai chinh, Luat Cdc
t6 chic tin dung nim 1997, Nghi dinh s& 16/2001/NP-CP vé “T§ chic va hoat
dong cta cong ty cho thué tai chinh”, Nghi dinh s& 65/2005/NP-CP sita ddi, bd
sung Nghi dinh 16/2001/ND-CP... tuy nhién hé thong cdc vin ban phdp luit trén
van dugc chua hoan thién, chua ddng bo, nhiéu quy dinh con chua phu hop véi
thuc tién cudc song.

Qui dinh vé gidi han cho thué tai chinh d6i véi mdt khach hang con chua

nhit quan. Luat céc t6 chic tin dung qui dinh tdng du nd cho vay v6i mot khach
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hang khong dudc qua 15% von tu ¢ clia t6 chife tin dung, trong khi Nghi dinh
16/2001 qui dinh t6ng mifc cho thué tii chinh ddi v6i mot khach hang khong dudc
qud 30% von tu c6 cla cdc cong ty cho thué tai chinh

Theo cic qui dinh trong Luit cac t& chic tin dung va Nghi dinh 16, thi cac
bat dong sdn 1a nha cira, dit dai chua duge x&p vao loai tai sdn cho thué tai chinh.
Diéu nay khong phii hop vdi thong 1& qudc t&€, vi hién nay trén thé€ gidi loai hinh
cho thué tai chinh phan 16n tai sdn thué 13 bat dong sdn. Ngoai ra cdc quy dinh vé
s6 hitu, t6 chifc, hoat dong, von diéu 1é... trong cdc vin ban con khong it vin dé
phdi ban, vi du nhu quy dinh vé von diéu 1& 1a 50 ty dong doi véi cdc cong ty
trong nudc va 5 triéu USD ddi véi cdc cong ty nudc ngoai trong giai doan hién
nay 1a khong phit hop.... Luat cdc t8 chic tin dung va cdc vin ban dudi luat khi
quy dinh vé cho thué tii chinh di khong phan dinh triét d€ cac khai niém lién
quan dén sd hitu, chi€m hitu, sit dung, dinh doat doi véi tai sin thué trong cic giai
doan clia qué trinh cho thué tai chinh, gid tri cho thué t6i da... Chinh nhitng ton tai
trén da 1am cho hoat dong cho thué tai chinh chidm ph4 trién, gdy nhiéu cin trd
ddi véi cac DN trong viéc ti€p ciAn ngudn von quan trong ndy trong viéc dip dng
nhu cau von cho hoat ddng SXKD ctia minh.

KET LUAN CHUONG 2

Qua viéc phan tich thuc trang ciu tric von, cho thdy cdc cong ty chua quan
tAm dén viéc hoach dinh cau tric von hop 1y.

Céc cong ty van nghién vé viéc st dung VCP, va vay ngan hang 13 chd
yé&u, hau nhu it st dung thuong phi€u, trdi phi€u, thué tai chinh, von tir cic quy
dau tu... @€ ddp ng nhu ciu von cho hoat dong SXKD cda minh.

Nguyén nhan ctia nhitng tdn tai trén 13 quin 1y vi md con nhiéu bat cip, do
thi trudng von kém phat trién va ning luc quan tri ciu tric von clia cdc cong ty

con nhiéu han ché.
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CICUONG 3
GIAI PHAP HOAN THIEN CAU TRUC VON
CHO CTYNY TREN TTCK TP.HCM

Trudc xu thé toan cau hod va hoi nhap chiing ta thdy c6 nhiéu phong cich
dé ti€p can cdc ngudn von dau tu. Tuy nhién diéu khé khin, phiic tap ddi véi céc
cong ty 12 ho khong hoi di cac diéu kién dé€ vay von hay khong nhin dudc sy tin
tudng tir phia cdc nha tii trd. P& hoan thién ciu tric von cho cic CTYNY trén
TTCK TP.HCM thi ngoai viéc dua ra cic gidi phap d€ gitp cdc cong ty st dung
cdc ngudn von véi chi phi sit dung von thap nhat, bén canh dé con phai dua ra cdc
gidi phdp d€ t6i wu hod ning lyc huy dong von clia cic cong ty.

Ngoai cdc gidi phap tir phia cong ty, khong thé khong k& dén su tic dong
ctia Nha nudc, nhitng yéu t6 cda thi trudng...

3.1 Doi vé6i cac Cong ty niém yét
3.1.1 Ung dung Iy thuy&t trat ty phan hang trong hoach dinh cdu tric vén

Mot trong nhitng 1y thuyét tii chinh quan trong, phit hdp vdéi dic di€ém cia
nén kinh t&€ Viét Nam va cdc DN d6 1a ly thuyét trat tv phan hang trong hoach
dinh c4u tric von, nhim muc dich truéc mit 1a: Phong ngira rdi ro tai chinh, rdi ro
kinh doanh, tich liiy dé€ gia ting VCP, 1 c¢d s§ d€ tri€n khai nhanh chéng cdc du
an ddu tu dudc lua chon va ddm bdo quyén kiém soit DN clia chii s hitu. Nghién
citu tng dung 1y thuyé&t trat tw phan hang trong hoach dinh ciu tric von tdi wu doi
véi cdc CTYNY cua Viét Nam 1a mot gidi phdp phu hgp véi thuc tién trong giai
doan hién nay va mdt s6 nim sip ti. Thit ty nhu sau:

- Nguén thu nhap giit lai d€ tai trg dau tv 1a ngudn von duge x&p hang vu
tién hang dau

- Ngudn tai trg tir trdi phi€u
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- Ngudn tin dung thué mua tai chinh

- Ngudn von tin dung tif cdc t8 chic tin dung

- Phdt hanh ¢d phiéu 1a budc cudi ciing.

3.1.2 Nang cao ning luc quan tri cong ty.

Pé xay dung dugc mot cAu tric von t6i uu doi hdi cdc cong ty phai hoach
dinh dugc k& hoach phi hgp. K& hoach d6 phai x4dc dinh dudc nhu cau von that
stf, cling nhu ngudn tai trg cho nhu cau von d6, clia cong ty trong tiing giai doan
cu thé khic nhau. Nghia 13 cong ty phai dua ra dudc quyét dinh ngudn von cho
hoat ddong SXKD trong tifng giai doan cu thé. Mudn viy, ning luc quan tri cong
ty néi chung va quén tri ciu tric von ndi riéng clia nhitng ¢4 nhan, bd phan cé
lién quan trong cong ty phdi dugc ning cao. Bdi vi quén tri cong ty tOt s& gitp
cho cong ty tao dugc ni€ém tin ddi v6i cdc nha dau tu. Khi cong ty da tao dugc
niém tin ddi v6i cdc nha diu tu, thi dé€n ludt cdc nha diu tu sin sang dau tr vao
cong ty dudi nhiéu hinh thic khic nhau. Pic biét cdc ¢d dong c6 thé sin sang tra
gid cao hon d€ mua c8 phi€u cla cong ty, khi ho biét dudc ring mic do rii ro khi
mua c¢d phi€u clia cdng ty d3 dudc gidm thi€u ding k€ do cong ty di cé hé thong
quan tri cong ty tot.

D€ nang cao hiéu qui quan tri cong ty cAn tip trung vio cdc ndi dung
chinh nhu :

- Thuc hién ddm bdo cdc nguyén tic d6i x{ binh ding cho cdc c§ dong
dugc tham du cdc quyén céia minh nhu: quyén thdng tin, quyén dé ci, biu
quyét... dic biét 1a c6 dong thi€u s6. Ting cudng vai trd gidm sdt clia cd dong doi
vdi hoat dong cOng ty.

- Thyc hién cd ch€ cong bd thong tin cong khai, kip thdi va chinh xdc bao
gdm nhitng thong tin dinh ky, thong tin bat thudng va thong tin theo yéu cau cla

Uy ban Chitng khodn Nha nudc.
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-N4ng cao hon nifa chit lugng cla cdc bdo cdo tai chinh, bdo cdo ki€m
todn, ddm bdo cdc bdo cdo nay phai phan dnh trung that, chinh xdc tinh hinh hoat
dong cla cong ty.

- Nang cao trach nhiém cta Hoi dong Qudn tri truSc cic c¢d dong va co
quan quan 1y thi trudng. PAm bdo cho cdc nha diu tu dugc ti€p can thong tin tdi
da, thudng xuyén, lién tuc.

- Duy tri m6i quan hé thudng xuyén giita cong ty va nha diu tu thong qua
nhitng budi ti€p xic thudng nién, dinh k¥ gifta nha diu tu va ban linh dao cong ty
bdi vi diéu nay c6 khad ning dnh hudng truc ti€p dén gid c¢d phi€u clia cong ty.
Hai cong ty cling hoat ddng hiéu qua nhu nhau, c§ phi€u clia cong ty c6 quan hé
tot véi nha dau tur c6 kha ning thanh khodn tdt hon va gid cao hon trén sin giao
dich.

- Ning cao niang luc quan tri cong ty cho cdc nha quan ly, lIanh dao cia
cong ty thong qua viéc tham gia nhitng khéa hoc vé quén tri cong ty. Tao diéu
kién d€ ho dugc hoc héi vé nhitng mo hinh quén tri cong ty tién ti€n trén thé gidi
dé vira nang cao nhan thic, vira nang cao trinh dd quan tri cong ty ca minh. Tir
dé, nang cao hon nita hiéu qua quan tri cong ty, tao dugc niém tin vdi cdc nha
diu tu, gidp cong ty d& dang ti€p cin vé6i cdc ngudn von khac nhau trong viéc
hoach dinh mot ciu tric von tdi vu phu hop véi dic diém va modi trudng kinh
doanh ctia minh.

- Nang cao trinh d6 quan tri cong ty thong qua viéc tham gia quén 1y cta
cdc nha diu tu chuyén nghiép, qiiy dau tu, cic nha diu tu nudc ngoai. N&u céic
cong ty nhd, cong ty 1am in thua 13, siic canh tranh kém c6 thé cho phép thon tin
bdi cdc cong ty nuSc ngoai qua dé niang cao duge gid c¢d phi€u, va tin dung dugc

cong nghé va trinh dd quin 1y tién ti€n. Bén canh d6 cdc cong ty c6 thé sat nhap
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lai tao ra cdc tdng cong ty c6 quy mo 16n nhim ning cao kha niing canh tranh va
chat lugng chitng khodn.

- P€ ti€p can dudc ngudn von nd, cdc cdng ty nén thué cic td chic dinh
mifc tin nhiém ti€n hanh dinh gid dinh muc tin nhiém cong ty cia minh. Qua dinh
mic ndy, cdc td chic cho vay, cdc nha diu tu c6 dugc nhitng hi€u biét 16 rang
hon vé kha niing thanh téan nd ciia cong ty, do ludng mitc dd rii ro ddi véi khodn
diu tu tai chinh ctda minh. Khi cong ty kinh doanh hiéu qud, c6 hé s tin nhiém
cao thi dinh mtc tin nhiém 1 phuong thifc t6t d€ quing b hinh 4nh clia cong ty.
Ngoai ra, cin cif vao hé so tin nhiém ma cic t8 chtc dinh mitc tin nhiém cong bo,
cong ty c6 thé y thitc duge kha ning thanh todn nd vi kha ning huy dong von ca
minh trén thi trudng. Tir d6, c6 bién phdp x4y dung ciu tric von, chinh sich diu
tu thich hgp d€ phat trién cong ty.

3.1.3 Nang cao ning luc quan tri ciu tric von ciia ciac cong ty, da dang
ho4 c¢d ciu tai tr¢ trong ciu tric von.

Quyét dinh ngudn von cla cdng ty gdm cé quyét dinh ngudn vén ngidn han
va quyét dinh ngudn von dai han. Trong hoat dong SXKD, cong ty can von dé
dau tu vao tai san lvu dong va tai sdn cd dinh. Cong ty c6 thé st dung ngudn von
dai han @€ dau tu vio tai san luu dong, nhung do nhu ciu vé von dai han d€ dau
trr vao tai sdn cd dinh 16n, trong khi kha niing ti€p ciAn ngudn von dai han clia cdc
cong ty bi han ché&, nén thong thudng cic cong ty sit dung ngudn von ngin han dé
dau tu cho tai sdn luu dong. Ngudn von ngian han ma cic cong ty thudng diung dé
tai trg cho tai san luu dong 1a: cdc khodn ng phai trd ngudi ban, ciac khodn dng
trudc clda ngudi mua, thué va cdc khodn phdi ndp nha nuéc, cic khodn phai tra
cong nhan vién, vay ngin han ngin hang, phat hanh tin phi€u cong ty... Nhu vy,
qudn tri cAu tric von cla cong ty trong viéc quyét dinh ngudn von ngin han phai

trd 151 dugc cAu hdi: khi nao phdt sinh nhu ciu vén ngin han, nhu ciu nay dugc
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tdi trd bing ngudn nio (vay ngin han, tin dung thuong mai, chiém dung von
thong qua cdc khodn phdi trd nhin vién...), n€u vay ngin han thi chon hinh thitc
vay ngan hang hay phat hanh tin phi€u cong ty.

D6i v6i ngudn von dai han, nhu cAu von dai han cla cong ty xuat phat tir
nhu ciu dau tu vao cdc du 4n dau tu, dau tr vao tai sdn cd dinh... ngudn von tai
trg cho nhu cAu dai han, cdng ty c6 thé sit dung ngudn VCP thudng, ngudén VCP
vu dii, ngudn von vay dai han ngan hang, phat hanh trdi phi€u, va thué mua tai
chinh. Nhu vay, khi ¢6 nhu ciu von dai han, cong ty nén chon ngudn von nio dé
ddp tng nhu ciu von cho hoat ddng SXKD cta minh.

Tra 13i cdc cau hdi ndy thy thudc ning luc quan tri ciu tric von clia cong
ty. B&i vi mdi ngudn von, mdi ngudn tai trg déu c6 chi phi sit dung khac nhau,
cting nhu kha ning ti€p cin cia cong ty ddi v6i cac ngudn tai trg 1a khidc nhau
(nhu @€ phdt hanh tin phi€u hay trdi phi€u doi hdi cong ty phdi c6 tinh hinh tai
chinh lanh manh, k&t qua kinh doanh kha quan, hé s& tin nhiém cao...). Ngoai ra,
st dung cdc ngudn ti trg khac nhau s& dnh hudng dén gi4 tri clia cong ty thong
qua sy bi€n dong cia gid cd phi€u, bsi vi thi trudng ludén ddnh gia kha ning, trién
vong phét trién clia cong ty qua nhiéu khia canh nhu thuong hiéu, thi phan va dic
biét 12 cédc ty sd tai chinh. Vi vy, ning cao ning luc quan tri cAu tric von, thong
qua viéc lya chon dugc cdc ngudn von phit hdp s& gép phan lam ting gid tri cla
cong ty.

V6i ty 1& ng ngidn han trong TTS cao, trong d6 chi yé&u 1a cdc khodn phai
trd ngudi ban, phai trd nhin vién, phai ndp ngin sach nha nudc... v4i thoi gian tra
nd khong ¢ dinh 1am cho hé s6 nd cla cdc cong ty ting cao, thudng xuyén thay
ddi da dua cong ty d6i mit vdi nhitng rdi ro vé€ kha ning thanh todn, va 1am xau
hinh 4nh clia cong ty trong mit clia cdc nha ddu tu. PE gidi quyét tinh trang ndy

viéc 4p dung mo hinh quén tri von luu dong toan dién 12 mot gidi phdp. M6 hinh
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quan tri von luwu dong toan dién c6 tdc dong tich cuc dén cin bing tai chinh va gia
taing hi€u qua md rong quy md ng vay. Cac cOng ty nén gia ting vong quay hang
ton kho, 4p dung md hinh quin ly hang ton kho hién dai nhv mo6 hinh quén ly
hang ton kho ding lic, d€ gidm thi€u dudc lugng hang ton kho, tir d6 1am gidm
cac khodn phdi trd ngudi ban. Khi cdc khodn nay da gidm thi khd ning gia ting
quy md st dung ng vay c6 1di suit s& dudc nang 1én, tir d6 tdi uu dudc cd ciu von,
gép phan ning cao gid tri cong ty. Bén canh dé cic khodn phai thu ctia khach
hang cong ty nén st dung hinh thic bao thanh todn (Factoring) d€ thu hdi cong ngd
nhanh, gidm nhu ciu v6n Ivu dong. Cac khodn phdi trd cho nha cung cAp cong ty
nén xem xét dé€n hinh thic thuong phi€u d€ c6 thé chi dong hon trong thdi gian
thanh todn.

Sy mat cAn ddi trong ty 1é gitta ng ngian han va nd dai han, diéu nay dit ra
ddi véi quan tri ciu tric von clia cong ty 13 phdi 1am sao diéu chinh ty 1& nay tré
lai phtt hgp. Mot khi du bdo dugc ty 1€ lam phat s€ gia ting trong tudng lai, cong
ty c6 thé chuyén no ngin han thinh ng dai han nhim tin dung 14i suit dai han
thap do lam phat ting. Pdng thdi ddp tng dudc nhitng muc tiéu dai han clia cong
ty.

Trong qudn tri ciu tric von, cdc cdng ty can phai duy tri mot ciu tric von
muc tiéu. Cu tric von d6 phdi ddm bdo dudc nhitng nguyén tdc ma cong ty da
dit ra. Khi c6 su thay ddi cta thi trudng tdc dong lam thay d6i ciu tric von muc
tiéu, cdc cong ty phdi nhanh chéng diéu chinh d€ huéng dén ciu tric von muc
tiéu trd lai. Viéc di€u chinh nay nhanh hay chidm phu thudc vao viéc da dang héa
céc ngudn tai trd. Pa dang héa cdc ngudn tai trg cang nhiéu trong ciu tric von thi
viéc diéu chinh dién ra cang nhanh va thuin 1gi. Hién nay trong ciu tric von cla
minh cdc DN chua da dang dugc ciu tric von tai trg nén lam cho ciu tric von

chua dudc t6i wu. Trong ciu tric von clia minh, cdc cong ty can phai ddm bdo
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mot ty 1& phl hgp gitta von chii s hitu va ng. Ty 1& ndy phu thudc vao hiéu qua
kinh doanh, mic dd riii ro ma coéng ty sin sang chip nhin, bén canh dé 1a phai
lam gia tdng gia tri cong ty. Céc cong ty can phai tan dung nhitng 1gi th€ vé quy
md, tai san, hi€u qua kinh doanh, uy tin ca cong ty trong viéc da dang hda co
ciu tai trd cling nhuv gia ting viéc st dung nd vay trong ciu tric von véi mic do
rii ro c¢6 thé chap nhan dugc. Cic cong ty cin ting ty 1& ng dudi hinh thic trdi
phi&u cong ty va thué tai chinh trong ngudn von nd nhim da dang hda cd ciu tai
trd, tao diéu kién d€ d& dang diéu chinh cu tric von khi can.

Khi ¢6 nhu ciu von dé dau tu vao cdc du 4n dai han, dau tu vao tai san c6
dinh, d6i v6i cdc cong ty ¢6 quy mod va cd ciu tai sdn 16n, hiéu qué kinh doanh
cao thi viéc gia ting st dung n¢ vay du6i hinh thifc phat hanh trdi phi€u, vay
ngan hang nhim tdn dung nhitng Idi ich do “l4 chin thu€” mang lai nhim lam gia
ting 1di ich cta ¢ dong, va 1am ting gid tri cla cong ty, trong khi van duy tri
dugc quyén ki€m sodt cong ty do khong phdi chia s& quyén luc véi c6 ddng mdi
nhu hinh thic @i trg bing VCP, 1a mdt Iya chon nén dugc uvu tién. P61 vé6i cdc
cong ty c6 quy md va co ciu tai sdn § mic trung binh, khi can von d€ dau tu mé
rong hoat dong SXKD cong ty c6 thé xem xét dén viéc phat hanh thém cd phi€u
dé€ huy ddng. Ngoai ra, ngudn tai trg dudi hinh thidc thué tai chinh ciing 12 ngudn
tai trg quan trong ma cong ty khong thé bd qua. Hinh thic tai tr¢ ndy rat phit hop
vdi cong ty ¢6 quy md vira va nhé né dap ng duge nhu cau d6i méi cong nghé,
dic biét 1a khi mdi trudng canh tranh ngay cang khdc liét thi viéc ddi mdi cong
nghé 1a diéu kién rat quan trong gidp cho cong ty cé thé tdn tai va phat trién. Miit
khdc, vdi viéc vay von ngan hang dang gip nhiéu khé khin do cong ty c6 quy md
vira vd nhd tai sdn th& chdp khong nhiéu thi thué tai chinh 1a bién phdp t6t nhat
cho cong ty nhiim dat dugc muc tiéu d6i mdi cong nghé ma khong can sy chuin

bi 16n vé von, bdi vi, khi vay theo hinh thifc thong thudng, tai sdn cong ty dem
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th& chap thudng bi ngan hang dinh gid thap. Mit khéc, cong ty ciing khong dugc
xét cho vay bing vdi gid tri tai sdn th& chdp ma bi khong ché€ & miic t6i da thong
thudng khodng dudi 80% gid tri tdi sdn th& chap, trong khi d6 v6i phuong thitc
cho thué tai chinh thi cong ty c¢é thé dudc cho vay véi gid tri hgp déng 16n hon gid
tri thi san ctia DN. Cin ctt d€ ra quyét dinh cho thué tai chinh ddi vé6i cong ty 1a
phuong 4n kinh doanh c6 hiéu qua chit khong dit ning van dé tai sin thé& chip
ciing nhu viéc b3o lanh clia bén thit ba. Vi vay cong ty sé dé dang ti€p cin néu
ching minh dugc tinh kha thi ctia du 4n. Bén canh d6 cong ty ciing nén tim ki€m
ngudn tii trg qua hinh thifc tin dung ngin hang, phat hanh trdi phi€u néu cé thé
dudc, nhim da dang héa trong cd ciu tai trg. P61 v6i cdc cong ty lam dn kém
hiéu qua, quy md nhd, co ciu tai san thap, khi c6 nhu ciu vé von d€ md rong
hoat dong SXKD, s& khé tim ngudn tai trg tif VCP, phdt hanh trdi phi€u, vay
ngan hang... Khi dé ngudn tii trg tif cic quy du tu 1a phu hgp nhat v6i cong ty.
Véi nhitng kha ning va Ii thé€ clia minh, cdc quy dau tu s& thim dinh cdc du 4n,
va s& tii tr¢ von néu cdc dy 4n d6 kha thi. Tir d6 gidp cho cong ty c6 thé mé rong
kinh doanh va nang cao hiéu qua hoat ddng ctia minh.

Tuy nhién, d€ thuyét phuc cic nha diu tu tai trg von cho cong ty dudi cic
hinh thdc khdc nhau, doi hdi cdac cdng ty phédi hoach dinh dudc nhitng chinh sdch
kinh doanh dai han, c¢6 cdc du 4n kinh doanh kha thi, c6 k& hoach tai trg cho céc
chién ludc kinh doanh, cdc du 4n mot cdch minh bach, o rang. Do d6, trong thdi
gian t6i, cic DN can phai tap trung diu tu vao cdc chién luge kinh doanh dai han,
dic biét chi trong vao viéc phat trién ngudn nhan luc, d6i méi cong nghé va tim
ki€m cdc du dn kinh doanh kh3 thi mdi. C6 nhu vay, cdc nha diu tu méi diu tu
vao cong ty, gitp cho cdng ty d& dang huy dong cic ngudn von khic nhau vdi chi
phi hdp 1y, ciing nhu da dang héa cd ciu tai trg. Tao di€u kién cho cong ty xay

dung dudc ciu tric von tdi vu, gép phan ting gid tri cong ty trén thi trudng.
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3.1.4 Pa dang héa cong cu huy dong von va rd ngoai té trong ciu tric von
Can phdi da dang héa cdc cong cu huy dong von, phdt hanh cdc dic quyén
dé thu hiit vén dau tu ddng thdi da dang héa cdc loai ngoai té trong ciu tric von
dé gidm thiéu rii ro ty gid. Khdng ngitng tdi ciu triic tai chinh, ciu tric von ludn
ludn phai dugc diéu chinh dé€ ddm bao tinh tudng thich nghia 13 loai von c6 dugc
phai nhat quan hay hoa hdp véi loai tai sdn dang st dung; ngoai ra cin ddm bio
dudc khd niing diéu dong, tic 1a khd ning di€u chinh ngudn von ting hay gidm
nhim ddp tng cic thay ddi quan trong trong nhu ciu von clia cong ty.
3.1.5 Pa dang hoa trong kinh doanh
Trong thdi gian tdi cdc cdng ty can tin dung Igi thé nhd quy md bing cich
lién tuc da dang héa nganh nghé kinh doanh, da dang héa cdc ngudn tii trg, da
dang héa sdn phdm dich vu, da dang héa cdc du d4n ddu tu. Nhim gia ting sy da
dang héa trong cau triic von, gidm thi€u rii ro kinh doanh va rdi ro tai chinh. Bén
canh d6, nén kinh t& Viét Nam c6 stic ting trudng dot phd trong giai doan chuyén
ddi, trong giai doan nay thi ty s6 gid trén thu nhap c6 xu huéng gia ting, do vay
viéc ban cd phan thudng d€ tan dung 1di ich trén mdi ¢ phan sé t6i thi€u hod s&
¢S phan can thi€t cAn phai huy dong cho cdc du 4n dau tu 1A mot trong nhitng
phuong 4n cin phai xem xét khi huy dong von.
3.1.6 Cac giai phap nang cao niing luc huy dong von cia cac CTYNY trén
TTCK TP.HCM
D€ thuc hién dudc nhitng gidi phdp cho viéc hoach dinh ciu tric von &
trén, can phai di kém theo né 1a nhitng gidi phdap huy dong von nhim hién thuc
héa cac gidi phdp hoach dinh c4u tric von.
3.1.6.1 Kéu goi su hd trg von clia cdc cong ty tai chinh quic t&
D3&i vdi cdc cong ty 16n ¢6 nhu cAu vay von nude ngoai thi ¢ thé kéu goi

su hd trg von tir cdc cong ty tai chinh qudc t&. Tuy nhién, d€ cdc cong ty tai chinh
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nay chap nhan thi cdc cong ty cd phan nay cAn phai chdp nhan kiém todn qudc t€,
thuc hién x&p hang tin nhiém doanh nghiép theo chuin qudc té...

Trén th€ gi6i c6 nhiéu t8 chic tai chinh chuyén vé hd trg khu vuc kinh t&
tu nhan, trong dé cdng ty tai chinh qudc t€ (IFC) 13 t8 chiic tai chinh phi chinh
phti tryc thudc Ngan hang Thé gi6i (WB), dudc thanh 1ap véi chiic ning hd trg tai
chinh cho cdc doanh nghiép & cdc nudc qua cdc du 4n dau tu kinh doanh. Hoat
dong tai trg von cta IFC da thuc hién § nhiéu noi trén thé gidi nhu My, Nhat va
nhitng nudc dang phat trién nhu Trung Qudc, Thdi Lan.

3.1.6.2 Lam mdi hinh anh cong ty trén thuong trudng.

Can tao dung hinh 4nh vé niing lyc clia cdng ty thdng qua viéc chiing minh
cho cdc nha diu tu vé kh3 ning qudn 1y, k§ ning hoat dong, ning lyc tai chinh
ciing nhu sy nhay bén trong kinh doanh. Bén canh viéc cdi thién cdc hé s6 chuin
muc vé tai chinh, cn dp dung cdc tiéu chuin qudn 1y chit lugng bdi ching 1a
nhitng bi€u hién 16 rang nhat kh3 ning kinh doanh clia cong ty trong con mit clia
cdc nha dau tu. Tap trung vio ning cao gid tri tai sin ddm bdo khi vay von, bén
canh viéc chitng minh tinh hgp phdp clia tai sdn c6 dinh hitu hinh, thdi gian t6i
van tip trung xdc dinh tinh hdp phdp clia tai sdn c6 dinh vo hinh, nhu gid tri
thuong hiéu, thi phan, kénh phan phdi... thong qua mot t& chitc chuyén nghiép
nhim ting kha ning huy dong von cho cong ty.

3.1.6.3 Tan dung cac lgi th& huy dong vén von cé cia TTCK

Céc cong ty cAn phdi thay d6i cach quéan 1y, tu duy vé huy dong von trén
TTCK.

Viéc huy dong von khong nén chi tip trung vao c6 phi€u- mot thi hang

héa dudc cho 13 “ khd dit” d6i vdi cdc cong ty, ma can phai tip trung vao viéc
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huy dong von thong qua phat hanh trdi phi€u. Viéc huy dong von bing trdi phi€u
c6 nhitng 1di th€ va bat 1¢i nhat dinh.

- Ldi th€ 16n nhat cda viéc huy dong von bing trdi phi€u I chi phi st dung
von thap hon c6 phi€u, duge khau trir 1di vay khi tinh thu€ thu nhidp doanh
nghiép.

- B4t 1gi clia viéc huy dong von bing trdi phi€u 1a 14i va von gbc phdi tra
mdt 1an khi trdi phi€u ddo han. Tuy nhién, qua viéc phin tich tinh hinh kinh
doanh ciia cdc cong ty thuc pham cho thay, ty suit sinh 1di trén von chi s& hitu
kh4 cao (binh quian 19%) trong khi 1di suat huy ddng bing trdi phi€u hoic vay
ngan hang chi vao khodng 12%. Nhu vy, viéc huy dong von bing trdi phi€u
hay vay trung va dai han ngin hang ddi vdi cdc cong ty c6 phan thuc pham nay
1a rat tot.

3.1.6.4 Thanh lap cic tip doan mang tinh toan cAu

Trong ti€n trinh hoi nhap kinh t€ qudc t€, tinh canh tranh dién ra ngay
cang khdc liét hon véi viéc dau tu 16n tif cdc tAp doan nudc ngoai véi quy mod von
16n hon nhiéu 14n so vé6i cdc cong ty Viét Nam. Do d6, viéc ddm bdo ty suit sinh
1gi 1a rat khé khiin trong cudc canh ngay cang khoc liét hon. Trong xu thé d6, gidi
phép hdp tdc doan két tao nén céc tAp doan kinh t€, trd thanh cdc cong ty toan
cAu la rat quan trong vi d6 1a quy luat tit y&u d€ nang cao kha ning canh tranh
qua viéc chia sé thi truGng, nadng cao gia tri thuong hiéu, dic biét 1a kha niang tai
chinh. Tao ra vi th€ mdi trong viéc ti€p nhin cdc ngudn von mdi.

3.1.6.5 Hoc cich quan 1y cong ty mot cach chuyén nghiép hon

Trong xu th& hdi nhap kinh t€, cdc cong ty cAn phai thay ddi tu duy quin

ly, thay ddi tdp qudn kinh doanh theo ki€u gia dinh, hoc cich lam in qudc t&

trong qué trinh hoi nhap qua viéc tham gia cdc hdi chg thuong mai, hoc céch ti€p
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thi, ti€p thu hé théng k& todn, luat phdp, tai chinh ngan hang clia quoc t&€ mdi c6
thé hgp tdc tot trong kinh doanh. Trong tinh hinh mdi, cdc cong ty cd phan dang
chiu stic ép phdi cdu trdc lai, phai thu hiit thém nhitng ngudn Iyc méi, ning luc
chuyén mon méi viao hé thong minh. Quan hé giita hdi dong quan tri vdi cic co
dong va céc bén lién quan chi thanh cong khi hé thong quén tri cong ty dugc lanh
manh va minh bach. Viéc 4p dung cdc quy tic va thong 1& qudc t&€ vé qudn tri
cong ty 1a yéu cau cin phdi tinh d&€n néu cdc doanh nghiép Viét Nam mudn mé
rong thi trudng ra quoc t€.

3.2. Céc gidi phap hd tr¢ khac Ngoai cdc gidi phdp do chinh sy ton tai tit cdc
DN, khong thé khong k€ dén sy tdc dong cia Nha nudc, nhitng yéu td clia thi
truong...

3.2.1 P4y manh phat trién TTCK
3.2.1.1 Thanh lap té chifc dinh gia tai san thong nhat d€ danh gia diing

gia tri tai san cua cong ty

Thanh 14p mot t6 chic dinh gid tai sdn cong ty thong nhat, c6 diy di ning
luc dinh gid tai sdn, dic biét 1 tai sdn c6 dinh vo hinh. Qua d6, ning cao gid tri
tai sdn th& chap clia cdc cong ty, vi theo thong 1& hién nay cdc ngan hang khi dinh
gid tai sdn thudng 14y gid tri tai sdn khai bdo khi d6ng thu€, phi, 1& phi 1a gia rat
lac hau, gay kho khin trong viéc gia ting quy mo tai trg.

Hién nay, theo chudn myc k€& todn Viét Nam chua cho phép ghi nhan gid
tri tai san thuong hiéu trong tai san cta cong ty. Viéc cong ty Kinh D6 ¢6 tai san
thuong hiéu 1a 50 ty dong (theo bdo cdo ki€m toin nim 2006) nhung lai khong
dugce ghi nhan vao gid tri tai sdn cda cong ty, dan dén tai sdn chua dudc ddnh gid
ding trén bang cin ddi k€ todn. Pi€u nay ciing han ch& quy md ng vay cla céc

cOng ty.
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3.2.1.2 XAy dung hé thong cong bé thong tin trén TTCK Viét Nam

S& giao dich chiing khodn Viét Nam can phai 4p dung cong nghé thdng tin
mdt cdach nhanh chéng va chii dong nhim duwa vao d4p dung hé thong cong bd
thong tin dai ching va cho nha dau tu. Nhu chiing ta déu biét, cong bo thong tin
12 mot yéu cau khong thé thi€u d€ ddm bio 1ong tin va sy cong bing cho cic nha
dau tu trén TTCK. Pay chinh 1a nguyén tic cong khai, dugc coi 12 mot nguyén
tic quan trong nhat cia TTCK. C6 thé néi, néu khong c6 mot hé thdng cong bd
thong tin hoat dong theo diing yéu ciu thi TTCK khong thé van hanh dudc.

Xét vé hinh thifc va chit lugng cong bd thong tin, dong thong tin dau vao
tir cdc td chiic niém yét va kinh doanh chitng khodn hién nay, chii y&u nhat van la
dang vin ban do chua c6 mdt hé thong phan mém thdng nhit ndi mang gitta cdc
t6 chiic nay. Trong khi d6, dong thong tin ddu ra con thi€u tinh da dang va chat
lugng thap. Quy trinh xi& 1y va cong bd thong tin trén thi trudng con mat nhiéu
thdi gian . Xét trén tdng thé thi trudng, chua c6 mot hé thdng cd s& dit liéu thong
nhit va phAn mém cong bd thong tin thdng sudt tif cdc t6 chic phat hanh, niém
yét va kinh doanh chitng khodn dén Trung tim giao dich chiing khodn va cic
phuong tién truyén thong dai ching. Trong tuong lai khong xa, khi quy md thi
trudng 16n manh, hé thong cong bd thong tin hién tai khé cé thé ddm duong dugc
t6t nhiém vu ctia minh do t6n nhiéu thdi gian cong sic dé xit ly.

3.2.1.3 Cé sy thong nhat, dong bo giita ciac bd, nganh trong viéc xay
dyng chi€n lugc phat trién thi trudng tai chinh

Gia ting sy phoi hop va diéu chinh chién luge phét trién thi trudng tai
chinh. CaAn phdi c6 sy thong nhat giita cdc bd nganh trong viéc xay dung chién Iu
phat trién thi trudng tai chinh véi nhitng cam két va 16 trinh cu thé nhim tao ra
mdi trudng thuin I¢i hon cho cdc cong ty huy dong von. Khong nén thu hep thi

trudng tu do nhu nhitng gi ghi trong quyét dinh 898/QP - BTC ngay 20/02/2006 “
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M4 rong TTCK c6 t8 chic, thu hep thi trudng tu do; phan dau dén nim 2010 tdng
gid tri von hoa TTCK c6 t8 chic dat 10 - 15% GDP” ma can phai phat trién song
song thi trudng tu do OTC va TTCK trong khuon khé ctia mot hé thdng phdp 1y
dudc hoan thién, nhim da dang héa kénh huy dong von cho cdc cong ty. Vi hau
hét cdc cong ty c¢d phan Viét Nam déu c6 quy md vira va nhd khong hoi dd nhitng
diéu kién niém yét trén thi trudng tip trung, vi vy néu thu hep thi trudng OTC
s& khong phdt huy dugc ndi luc nén kinh t&€. Mit khéc, khi tao diéu kién cho thi
trudng OTC phat trién cin dé ra quy ché tao budc dém dé chuyén cic doanh
nghiép phat trién tir thi trudng OTC 1én thi trudng tip trung. Vi coi diy 13 ngudn
quan trong tao hang cho thi trudng chitng khodn tap trung.

Hon nita, viéc thong nhit quan 1y cdc hoat dong phdt hanh sé tao diéu kién
thuan 1¢i hon trong viéc gia ting hang héa cé chit lugng cho TTCK, thong qua
viéc khuyén khich va tham chi bit budc cac DN phat hanh chitng khoén ra cong
chiing phai tham gia niém yé&t trén TTCK. Viéc bit budc niy cé thé dugc thuc
hién gidn ti€p thong qua viéc tao mdi trudng kinh doanh binh ding cho moi thanh
phan DN trong viéc ti€p cAn ngudn von, cling nhu trong cic quy dinh vé cong bd
thong tin...

3.2.1.4 Thu hiit c4c nha diu tu c¢é td chifc, nha ddu tu chuyén nghiép

Can thu hit cdc nha dau tr c¢6 t8 chic, cic nha diu tu chuyén nghiép dic
biét 1a cdc qiiy dau tu vi sy hién dién clia cdc nha dau tu nay sé 4nh hudng tich
cuc d&n sy phat trién cda ca thi trudng. Sy gép mit clia cdc nha diu tu 6 t6 chife
khong chi gép phan 1am tinh thanh khodn cho thi trudng, ma quan trong hon, cic
t6 chiic nay sé dinh huéng va xdc 1ap gid tri thi trudng clia cdc ¢d phi€u niém yét
mot ciach chuyén nghiép. Biing cich nay s& gidm thi€u nhitng dao dong “ phi thi
trudng” tao ra bdi nhitng giao dich mang tinh diu cd, ting tinh &n dinh cho thi

trudng. V4i vai trd 1a cdc ¢d dong c6 kinh nghiém, cdc nha dau tu c6 6 chifc con
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g6p phin cdi thién thuc tién quan tri cong ty tai cdc cong ty niém yét, anh hudng
tich cuc d&n 1¢i nhun kinh doanh. D€ c¢6 th€ thu hit dugc cdc nha dau tr ¢6 t0
chifc trong thdi gian tdi cAn thic ddy ting trudng kinh t&, 6n dinh chinh tri, tiép
tuc hoan thién hé thdng phdp 1y, khudén khd quén 1y thi trudng, phdt trién quy md
thi trudng, xAy dung va trién khai cdc chuin muc quoc t€ vé qudn tri va diéu
hanh doanhnghiép, qudn 1y nha nudc. Tang tinh minh bach cta thi trudng ching
khodn va tai cac doanh nghiép c6 phan tu nhin; ban hanh cic chinh sich khuyén
khich hoat dong 1au dai clia cdc quy dau tu nudc ngodi...
3.2.1.5 Xay dung ha ting cho thi trudng von thong qua viéc tao 1ap mod
hinh dinh mifc tin nhiém, ti€n dén minh bach ho4 thi truong
Can phdi tao dung do tin ciy clia cong ty vi truSc mdi quyét dinh tii trg
vOn, cdc nha tai tr¢ thudng chd y dén do tin cdy va uy tin cla cong ty. Bén canh
viéc nang cao hiéu qia cta cong tdc k& todn, ki€m todn thi viéc xay dung ha ting
cho thi trudng von thong qua viéc tao 1ap md hinh dinh mifc tin nhiém la rat cian
thiét. Thdi gian t6i cin c6 sy hién dién clia cdc cong ty dinh mic tin nhiém nhim
dd bd rao can vé thong tin gitta cdc nha diu tu va nha phdt hanh chiing khodn.
DPinh mic tin nhiém déng vai trd 1a con d4u ching nhan cho tinh minh bach ctia
thong tin, 1a viéc danh gid rui ro tin dung hién dién trong mot chiing khodn cé
thé, bao ham c3 rdi ro & tAm qudc gia, nganh hang dén rdi ro cda ting doanh
nghiép. Bén canh viéc thu hit cdc t6 chifc dinh mdc tin nhiém nhu Moodys va
Fitch Ratings hay Standards & Poor vao Viét Nam thi ciing cAn phdt trién céc to
chic dinh muc tin nhiém ndi dia. BPinh mdc tin nhiém khong chi st dung cho cac
nha phét hanh ra thi trudng qudc t€, ma con nhi€u y nghia khdc nhu stt dung trong
cic hop dong ky két dai han vdi nuSc ngoii, st dung nhu mdt chudn myc so sdnh

vdi ddi thi, chitng nhan cho mot t§ chiic ¢ tinh minh bach t6t...
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3.2.1.6 P4y manh viéc xay dung va hoan thién hé théng phap luit tao
diéu kién cho TTCK phat trién.

Hoat dong ctia TTCK Ia hoat dong nhay cdm, nhiéu y€u t& tich cuc, song
cling chita dung nhiéu y&u td rii ro, nén viéc qun 1y va diéu hanh TTCK phai
dudc dat 1én hang dau. Trudc khi Luat ching khodn ra dgi, TTCK véan hanh chi
y&u dya vao cdc nghi dinh, thdng tu vé6i tinh phdp 1y chua cao, chua diéu chinh
dugc toan dién hoat dong cia TTCK. Viéc ban hanh Luit Chitng khodn da khic
phuc dugc nhitng diém bat cip ctia hé thong phap luat vé ching khodn va TTCK
trudc diy, ddng thdi, tao 1ap khuon khd phap 1y & tim cao hon cho hoat dong ciia
TTCK, hoan thién hé thong phédp luat vé chitng khodn va TTCK ctia Viét Nam.
Tuy nhién, dé€ Luit chiing khodn phat huy dugc hét vai trd cia minh, cic cd quan
nha nudc c6 lién quan phdi nhanh chéng ban hanh cdc vin ban huéng din thi
hanh Luat chiing khodn nhim dwa Luat vao thyc tién cudc séng nhim phat huy
vai trd to 16n clia minh, b&i vi Luit chiing khodn van 12 luat khung chua thé van
dung tryc ti€p vao thuc t& dugc.

Ngoai ra, d& TTCK Viét Nam phét trién, tao kénh huy dong von trung va
dai han quan trong cho nén kinh t&€ néi chung va cic CTYNY néi riéng, thi cling
véi viéc tao khung phdp ly day dd vé chitng khodn va TTCK, phdi bdo ddm sy
ddng bo, phit hgp v6i cdc vin ban quy pham phap luat khdc c6 lién quan, dic biét
1a Luat DN, Luat PAu tu, Luit cic t6 chifc tin dung, Luat kinh doanh bdo hiém,
Luat dan su...

Thuc hién ra sodt, bd sung cdc vin ban phap luit, phoi hgp chit ché vdi
cdc co quan hitu quan trong viéc hoan thién cdc vin ban phap luat dé gidm thiéu
sy mau thuin va chdng chéo. Uu tién tao 14p cd s§ phdp 1y cho viéc hoan thién
cdc chudn muc quan 1y, gidm sdt va td chiic hé théng gidm sit manh, phit hop véi

thong 1& quéc té.
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3.2.2 Pay manh phat trién thi trudng thué mua

Phat tri€n hinh thiic cho thué tai chinh, tao ra kénh cung cip von trung dai
han mdi cho cdc cong ty. Dé phat trién hinh thitc cho thué tai chinh cin ti€n hanh
ddng bo cdc gidi phép sau:

Trude hét, Nha nudc, cdc hiép hoi va chinh cdc cdng ty cho thué tai chinh
can phai quing bd rong rdi hon nita dich vu cho thué tai chinh clia minh dén cong
dong DN thdng qua cdc phuong tién truyén thong, cdc hoi nghi, hoi thdo chuyén
dé... Noi dung, quy trinh cho thué tai chinh phai dugc phS bién hét stic dé hiéu,
don gidn, néu bat dudc y nghia, 1¢i ich va muc dich ma DN hudng t6i d6i véi loai
hinh cho thué tai chinh.

Thit hai, titng budc stta ddi, bd sung cic quy dinh vé hoat dong lién quan
dén dich vu cho thué tai chinh trong Luat Céc t8 chiic tin dung va cdc van ban
huéng din thi hanh. Tru6c mit tip trung vao viéc sita ddi d€ tao ra sy thong nhat
vé du ng tdi da véi mot khach hang trong Luat cdc t& chic tin dung va nghi dinh
16/2001 ctia Chinh phd, cAn md rong loai tai sdn cho thué 1a bit dong sin nhu
nha xudng, dat dai.... , xem xét stta ddi quy dinh vé€ von diéu 1é d€ tao diéu kién
phét trién thém nhiéu cong ty cho thué tai chinh. V6i hé thdng phédp luit vé cho
thué tai chinh dong bo s& gép phan gitip cho chi s hitu, cdc cong ty cho thué tai
chinh va cdc DN thué tai chinh tudn thd phdp luit, thyc hién ding chdc ning,
nhi€ém vu, quyén va 1gi ich dudc phdp luit ghi nhéan, bdo vé.

Thi ba, bing cdc bién phap khdc nhau, cdc cong ty cho thué tai chinh phai
gidm cho dudc cdc chi phi lam ting gia thué. B4i vi, chi c¢é giam gid thué thi dich
vu cho thué tai chinh méi tao ra sy hdp din d6i véi DN. Mic du khi sit dung hinh
thiic thué tai chinh, DN s& c¢6 nhiéu 16i ich tir phia bdo ddm an toan, do rii ro
thap... Nhung néu ldi suat cao hon nhiéu so véi 14i sudt ngan hang, thi cic DN

ciing sé rat cAn nhic trong viéc st dung hinh thic tai tr¢g von nay.
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3.2.3 P4y manh phat trién thi truong tin dung ngin hang.

Phat tri€n hinh thic tin dung ngan hang. P4y manh huy dong von trung va
dai han ctia cac Ngan hang thuong mai. D€ thu hiit tién giti dai han, truée hét cin
lanh manh ho4, ciing ¢ hé théng cdc Ngan hang thuong mai, tao cho ngudi dan
niém tin d€ ho c6 thé yén tAm gti tién dai han vio hé thdng ngan hang. C6 chinh
sdch 14i suat phu hop, tao dong luc cho ngudi dan gdi ti€t kiém dai han. Tao ra
tinh thanh khodn cao cho thi trudng giao dich cdc gidy td c6 gi.

Phit tri€n va da dang hod cdc cong cu huy dong von trung, dai han. Céc
cong cu 4y 1a: ky phi€u, ching chi tién gl trén 1 nim va trai phiu. Pay c6 thé
coi 1a gidi phdp quan trong d€ huy dong von trung va dai han. D€ khuyén khich
cdc ngan hang thuong mai phat hanh trdi phi€u, Ngan hang Nha nudc cin tao
quyén chii dong cho cdc ngin hang thuong mai trong linh vyc phat hanh cdc cong
cu huy dong vén trung va dai han.

P4y manh phat hanh trdi phi€u ngan hang thuong mai trén TTCK. Hién
nay chi c6 rat it trai phi€u clia ngan hang thuong mai dugc ph4t hanh va giao dich
trén TTCK téap trung. Do do, ny ban chiing khodn Nha nudc va Ngan hang Nha
nudc can phdi hgp dé€ c6 cic bién phap khuyén khich cic ngan hiang thuong mai
phét hanh trdi phi€u trén TTCK tip trung nhim tao ra mdt kénh huy dong von
trung va dai han hitu hi€u cho ngadn hang.

D&i méi diéu hanh chinh sdch 13i sudt khuyé&n khich huy dong von trung va
dai han. Ngan hang Nha nudc cin c6 cdc gidi phdp hoan thién cdc cong cu gidn
ti€p trong diéu hanh chinh sich tién t&, hoan thién nghiép vu thi trudng md dé cé
dl ning luc diéu ti€t cung ciu vé von, dicu chinh 13i sut tao thuin Idi cho hoat
dong huy dong von trung va dai han clia cdc ngan hang thuong mai.

Hoan thién cd ché&, chinh sdch tin dung ngan hang theo huéng md rong

quyén tu quyét, ty chiu trich nhiém cho t6 chifc tin dung, tao moi trudng kinh
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doanh thuin 1gi, hiéu qua va minh bach cho hoat ddng tin dung ngdn hang. Cu
thé nhu: stta d6i quy ché tién gii tiét kiém theo hudng linh hoat nhim khuyén
khich ngudi din gii tién vao hé thong ngin hang. Stra d6i co ché cho vay theo
huéng quy dinh céc td chifc tin dung ty xem xét, quyét dinh viéc cho vay c6 bdo
ddm hoic khong c6 bdo ddm bing tai sdn, chi dong quyét dinh 1di suat huy dong
va 1ai suat cho vay trén cd s& cung cau von thi trudng, mic do tin nhiém cida
khach hang.

Nghién ctfu ban hanh luat th& chip tai sdn, nhim didm bdo viéc thu hdi ng
clia cdc chd ng, ddm bdo viéc thu hoi tai sdn thé chap clia nhitng ngudi di vay
mot cach c6 hiéu qua. Bén canh dé can thanh lap mot t8 chitc dinh gid tai san
thong nhat, c6 diy di ning lyc dinh gid tai sdn, dic biét 1 tai sdn vo hinh. Qua
d6, nang cao gid tri tai san thé chap cla cong ty. Tao diéu kién cho cdc cong ty
c6 thé ti€p cin ngudn vén vay mot cach dé dang, va véi mot quy mo 16n hon.
Gitip cho cong ty chli dong hon trong viéc x4y dung mot co cAu von phit hop.

C4c ngan hang phai ti€p tuc cdi cdch cdc thi tuc lién qua dén viéc vay von
clia DN theo huéng ngay cang don gidn, dé thuc hién. Rit ngin hon nita thdi gian
xem xét, thAim dinh dy 4n vay ctia DN. Nang cao hon nita khd ning phan tich,
ddnh gid hiéu qua cua dy dn, dic biét 1a cdc du an cho vay trung va dai han thong
qua viéc tuyén chon, ddo tao hoic tdi dio tao lai can bo tin dung.

KET LUAN CHUONG 3

P& hoan thién ciu tric von cho cac CTYNY trong thdi gian t6i cAn tao
moi trudng d€ viéc quan tri ciu tric von duge hiéu qua hon. Tir cdc gidi phap cho
quan 1y vi mo, thi trudng ...sé tao diéu kién cho cdc cong ty quan tri ciu tric von
mot cdch ndng dong va gia tdng quy mo tai trg. Phat huy ndi luc cong ty thong
qua viéc ning cao hiéu qud qudn tri ciu tric vén; quan tri von Ivu dong toan

dién; tin dung cdc 1gi th€ vé quy mo, tai sdn c6 dinh va ty suit sinh 1di; da dang
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z . z A N A g e R e N
héa kinh doanh; da dang héa ngudn va cong cu tai trg; chuyén doi cd cau tai trg

N A 2 ~ . o A RN 2 ~ » ~ A 2
va can tinh dén gia ting quy md ng vay dé€ to1 vu hod cau tric von. Bén canh d6

A o ~ A z c9. 2 X R A *A A . 2
luin van da néu cdc gidi phap ho trg d€ nang cao hiéu qua huy déng von ctia cac

CTYNY dé cdc gidi phdap hoan thién ciu tric von duge kha thi.
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A

KET LUAN

Xay dung dugc mot cAu triic von hgp 1y sé& gép phan ning cao hiéu qua
hoat ddng va lam gia tang gid tri cia DN. Chinh vi vdy, viéc nghién cttu nhitng ly
luAn vé cdu tric von, ciing nhu van dung mot cdch phit hgp vao thuc tién dé
hoach dinh cho minh mot ciu triic von phi hdp da trd thanh mdt yéu cau bic thiét
khong chi d6i véi cdc CTYNY néi riéng, ma con ddi vdi tit cd cdc DN néi chung.

Hién nay, hiu hét cic doanh nghiép c6 phan Viét Nam déu dang trong
thdi k¥ ting trudng va dang can mdt lugng von 16n cho dau tu phat trién ciing nhu
viéc dua ra mot cau tric von muc tiéu. Tuy nhién, chinh cdc DN vin con dang
ton tai nhitng thi€u sét, nhitng han ché trong quan tri ciu tric von, chua tdi uu
dugc ciu trdc von.

Viéc huy dong von cda cic CTYNY trén TTCK TP.HCM van con rat
nhiéu han ché&, huy dong von tip trung chi y&u vdo ng vay ngin hang. Viéc
chitng khodn héa ngudn von 1a chua nhiéu, k&t cAu ngudn von con mat cin ddi va
chua duge da dang héa, ty 1& phdt hanh trdi phi€u coéng ty huy dong von la rat
thap.

CAu tric von rit bi dong, cdc cong ty chua tin dung dugc cdc 1gi the vé tai
sdn c6 dinh, quy md, ty suit sinh 1i trong viéc md rong quy md va da dang héa
ngudn tai trg. Cau tric von chua dude t6i uu hda, con tip trung nhiéu vao viéc
tham dung von ¢d phan.

Bén canh dé, ching ta khong thé phd nhan nhitng han ché trong cc chinh
sach clia nha nudc va thi trudng gép phan han ché cdc doanh nghiép trong viéc
hoach dinh c4u triic von t8i wu cho phat trién dai han.

Qua phan tich thyc trang va nhitng ton tai tif viéc diéu hanh quin 1y vi mo,
tir thi trudng va chinh cédc cong ty, ludn viin da chi ra nhitng thi€u s6t, nhitng han

ché& dang ton tai trong doanh nghiép, trong cdc chinh sich va thi trudng. Pong
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thdi, luan vin dua ra cdc gidi phdp hy vong s& déng gép mot phan cong stic vao

viéc hoan thién cau tric von cho cic CTYNY trén TTCK TP.HCM thai gian tdi.
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Phu luc 1: Téc df ting trudng ciua doanh thu va lai truéc thué
ctia cdc CTYNY (giai doan 2005-2007)

DVT: Triéu dong

A NAM BQ

CONG .

TY CHI TIEU TRONG

2007 2006 2005 KY

Doanh thu 1246311 | 1.196.463 830.979
Lai trude thué 43.044 50.670 25.549

AGF
% ting doanh thu 104.17% 143.98% 100,00% | 124,07%
% ting 14i trudc thué 84.95% 198.,32% 100,00% | 141,64%
Doanh thu 143.343 134.261 120.432
Lii trudc thué 12.669 9.456 9.183

BPC
% ting doanh thu 106,76% 111,48% 100,00% | 109.,12%
% ting 1ai trudc thué 133,98% 102,97% 100,00% | 118,48%
Doanh thu 689.934 465.969 417.878

BT6 Lai trude thué 48.861 36.043 23.071
% ting doanh thu 148,06% 111,51% 100,00% | 129,79%
% ting 1ai trudc thué 135,56% 156,23% 100,00% | 145,89%
Doanh thu 63.681 57.895 54.195
Lii trude thué 3.407 3.037 2.420

DPC
% ting doanh thu 109,99% 106,83% 100,00% | 108,41%
% ting 1ai trudc thué 112,18% 125,50% 100,00% | 118.84%
Doanh thu 13.518.396 | 21.399.751 | 14.100.792




FPT

L4i tru6c thué 1.028.985 609.299 343.893
% tang doanh thu 63,17% 151,76% 100,00% | 107,47%
% tang 1di trudc thu€ 168,88% 177,18% 100,00% | 173,03%
Doanh thu 1.171.917 1.211.978 | 1.101.597
L4i truGe thué 264.606 219.574 192.408
GMD
% tang doanh thu 96,69% 110,02% 100,00% | 103,36%
% ting 14i trudc thu€ 120,51% 114,12% 100,00% | 117,31%
Doanh thu 152.022 160.307 107.224
L4i tru6c thué 19.386 19.959 9.607
HAS
% tang doanh thu 94,83% 149,51% 100,00% | 122,17%
% tang 1di trudc thu€ 97,13% 207,75% 100,00% | 152,44%
Doanh thu 3.807.068 3.607.073 1.458.889
L4i truGe thué 777.822 965.431 28.054
PPC
% tang doanh thu 105,54% 247,25% 100,00% | 176,40%
% ting 14i trudc thu€ 80,57% | 3441,33% 100,00% | 1760,95%
Doanh thu 1.703.524 1.655.766 836.382
L4i tru6c thué 221.892 220.179 111.736
SAM
% tang doanh thu 102,88% 197,97% 100,00% | 150,43%
% tang 1di trudc thu€ 100,78% 197,05% 100,00% | 148,92%
TMS Doanh thu 135.209 128.245 128.751
L4i truGe thué 22.953 21.498 19.710
% tang doanh thu 105,43% 99,61% 100,00% | 102,52%




% tang 1di trudc thu€ 106,77% 109,07% 100,00% | 107,92%
Doanh thu 173.438 151.931 85.942
L4i truGc thu& 7.635 6.957 3.593

TS4
% tang doanh thu 114,16% 176,78% 100,00% | 145,47%
% tang 1ai trudc thu€ 109,75% 193,63% 100,00% | 151,69%
Doanh thu 309.680 204.612 191.544
Lai trudc thué 12.424 10.296 9.794

CAN
% tang doanh thu 151,35% 106,82% 100,00% | 129,09%
% tang 1di trudc thu€ 120,67% 105,13% 100,00% | 112,90%
Doanh thu 449.895 416.758 404.237
L4i tru6c thué 34.074 25.656 22.310

GIL
% tang doanh thu 107,95% 103,10% 100,00% | 105,52%
% tang 1ai trudc thu€ 132,81% 115,00% 100,00% | 123,90%
Doanh thu 213.196 115.920 129.704
Lai trudc thué 97.629 19.629 15.297

HAP
% tang doanh thu 183,92% 89,37% 100,00% | 136,64%
% tang 1di trudc thu€ 497,37% 128,32% 100,00% | 312,85%
Doanh thu 74.820 134.589 226.720
L4i tru6c thué 16.589 14.076 15.716

KHA
% tang doanh thu 55,59% 59,36% 100,00% 57,48%
% tang 1ai trudc thu€ 117,85% 89,56% 100,00% | 103,71%

REE Doanh thu 995.466 834.454 399.684




L4i tru6c thué 392.040 299.000 80.972
% tang doanh thu 119,30% 208,78% 100,00% | 164,04%
% tang 1di trudc thu€ 131,12% 369,26% 100,00% | 250,19%
Doanh thu 461.546 380.921 348.052
L4i truGe thué 21.462 20.124 18.506
SAV
% tang doanh thu 121,17% 109,44% 100,00% | 115,30%
% ting 1ai trudc thu€ 106,65% 108,74% 100,00% | 107,70%
Doanh thu 397.762 302.177 315.416
L4i tru6c thué 21.129 12.013 7.758
TRI
% tang doanh thu 131,63% 95,80% 100,00% | 113,72%
% tang 1di trudc thu€ 175,88% 154,85% 100,00% | 165,37%
Doanh thu 25.707.208 | 32.559.070 | 21.258.418
. Lai truGe thué 3.046.607 2.562.897 939.577
TONG
% tang doanh thu 78,96% 153,16% 100,00% | 116,06%
% ting 1ai trudc thu€ 118,87% 272,77% 100,00% | 195,82%

Nguodn : www.vndirect.vn




Phu luc 2: H¢ s6 no ciia cdc CTYNY dugc khdo sdt

giai doan 2005-2007

DVT: Triéu dong
C?gG CHI TIEU A - -
2007 2006 2005 | TRONG KY
Téng ng 222.466 167.954 149.865 180.095
- No ngdn han 221.752 166.537 138.929 175.739
- No dai han 714 1.416 10.936 4.355
AGF Téng von 844.207 468.269 300.316 537.597
- Ty s6 no ngdn han 26,27 % 35,56% 46,26 % 32,69%
- Ty s6 ng dai han 0,08% 0,30% 3,64% 0,81%
Ty s6 n¢g 26,35% 35,87 % 49,90 % 33,50 %
Téng ng 14.047 18.438 11.870 14.785
- No ngdn han 13.427 17.957 11.467 14.284
- No dai han 621 481 403 502
BPC Téng von 85.010 79.850 68.969 77.943
- Ty s6'ng ngdn han 15,79% 22,49% 16,63% 18,33%
- Ty 56 ng dai han 0,73% 0,60% 0,58% 0,64 %
Ty s6 ng 16,52 % 23,09 % 17,21% 18,97 %
Téng ng 393.076 320.426 315.752 343.085
BT6 - No ngdin han 304.935 267.231 267.362 279.843
- No dai han 88.141 53.194 48.390 63.242
Téng von 706.785 608.456 423.064 579.435




- Ty s6 ng ngdn han 43,14% 43,92% 63,20% 48,30%
- Ty s6 ng dai han 12,47% 8,74% 11,44% 10,91%
Ty s6 ng 55,61% 52,66 % 74,63 % 59,21%
Téng ng 18.015 15.040 14.938 15.998
No ngdn han 16.234 12.032 13.486 13.917
Nog dai han 1.781 3.008 1.452 2.080
DPC Téng von 39.717 35.773 35.038 36.843
Ty s6 no ngdn han 40,87 % 33,63% 38,49% 37,78%
Ty s6'ng dai han 4,48% 8,41% 4,14% 5,65%
Ty s6 ng 45,36 % 42,04 % 42,63 % 43,42 %
Téng ng 3.094.037 1.720.207 1.572.687 2.128.977
No ngdn han 3.027.492 1.594.033 1.447.765 2.023.097
EPT No dai han 66.546 126.174 124.922 105.881
Téng von 5.356.052 3.409.220 2.219.4717 3.661.583
Ty 56 no ngdn han 56,52 % 46,76 % 65,23% 55,25%
Ty sé' no dai han 1,24% 3,70% 5,63% 2,89%
Ty s6 ng 57,77 % 50,46 % 70,86 % 58,14%
GMD | Téng ng 972.813 737.421 428.500 712911
No ngdn han 532.547 437.779 282.078 417.468
Nog dai han 440.265 299.642 146.422 295.443
Téng von 3.286.537 1.392.877 1.024.391 1.901.268
Ty s6 no ngdn han 16,20% 31,43% 27,54% 21,96%




Ty s6' ng dai han 13,40% 21,51% 14,29% 15,54%
Ty s6 ng 29,60 % 52,94 % 41,83 % 37,50 %
Téng ng 143.882 136.017 143.114 141.004
No ngdn han 139.865 128.848 135.114 134.609
Nog dai han 4.017 7.167 8.000 6.395
HAS Téng von 297.900 202.128 183.769 227.932
Ty s6 ng ngdn han 46,95% 63,75% 73,52% 59,06 %
Ty s6 ng dai han 1,35% 3,55% 4,35% 2,81%
Ty s6 ng 48,30 % 67,29 % 77,88 % 61,86 %
Téng ng 5.857.297 6.894.197 7.617.714 6.789.736
No ngdn han 701.804 611.627 744.032 685.821
Ng dai han 5.155.493 6.282.570 6.873.682 6.103.915
PPC Téng von 9.682.285 | 10.604.801 | 10.725.281 | 10.337.456
Ty s6 no ngdn han 7,25% 5,77% 6,94% 6,63 %
Ty s6' ng dai han 53,25% 59,24% 64,09% 59,05%
Ty s6 ng 60,49 % 65,01 % 71,03 % 65,68 %
SAM Téng ng 645.201 1.019.614 423.616 696.144
No ngdn han 639.144 988.917 423.616 683.892
Nog dai han 6.057 30.697 12.251
Téng von 3.077.897 1.757.533 976.368 1.937.266
Ty s6 ng ngdn han 20,77% 56,27% 43,39% 35,30%
Ty s6' no dai han 0,20% 1,75% 0,00% 0,63 %




Ty s6 n¢g 20,96 % 58,01 % 43,39 % 35,93 %
Téng ng 32.650 56.413 31.800 40.288
Ng ngdn han 22.538 43.277 30.056 31.957
Nog dai han 10.112 13.136 1.744 8.331
TMS Téng von 213.214 147.104 114.712 158.343
Ty s6 ng ngdn han 10,57 % 29,42% 26,20% 20,18%
Ty sé' no dai han 4,74% 8,93% 1,52% 5,26%
Ty s6 ng 15,31% 38,35% 27,72 % 25,44 %
Téng ng 31.629 40.449 23.730 31.936
No ngdn han 22.836 32.068 23.730 26.211
No dai han 8.793 8.381 5.725
TS4 Téng von 144.060 93.703 45.853 94.539
Ty s6 no ngdn han 15,85% 34,22% 51,75% 27,73%
Ty s6 ng dai han 6,10% 8,94% 0,00% 6,06%
Ty s6 ng 21,96 % 43,17 % 51,75% 33,78 %
Téng ng 42.869 33.495 32.851 36.405
No ngdn han 31.267 23.008 23.163 25.813
Ng dai han 11.602 10.487 9.688 10.592
CAN Téng von 124.390 85.594 82.062 97.349
Ty s6 no ngdn han 25,14% 26,88% 28,23% 26,52%
Ty s6' ng dai han 9,33% 12,25% 11,81% 10,88%
Ty s6 ng 34,46 % 39,13% 40,03 % 37,40 %




Tong ng 51.145 43.876 62.516 52.512
No ngdn han 49.836 42.567 61.207 51.203
Nog dai han 1.309 1.309 1.309 1.309
GIL Tong von 384.353 187.984 190.815 254.384
Ty s6'ng ngdn han 12,97% 22,64% 32,08% 20,13%
Ty s6 ng dai han 0,34% 0,70% 0,69% 0,51%
Ty s0 ng 13,31% 23,34% 32,76 % 20,64 %
Téng ng 224.019 83.623 93.451 133.698
No ngdn han 107.997 42.771 49.448 66.739
Nog dai han 116.022 40.852 44.003 66.959
HAP Téng von 732.273 241.885 163.338 379.165
Ty s6 ng ngdn han 14,75% 17,68% 30,27% 17,60%
Ty s6 ng dai han 15,84% 16,89% 26,94% 17,66%
Ty s6 ng 30,59 % 34,57 % 57,21% 35,26 %
Téng no 123.281 35.099 121.645 93.342
No ngdn han 87.585 27.816 111.567 75.656
Nog dai han 35.696 7.283 10.078 17.686
KHA Tong von 358.254 142.252 168.232 222913
Ty s6 ng ngdn han 24,45% 19,55% 66,32% 33,94%
Ty s6 ng dai han 9,96 % 5,12% 5,99% 7,93%
Ty so ng 34,41 % 24,67 % 72,31% 41,87 %
REE Tdng ng 635.407 427.248 321.067 461.241




No ngdn han 531.139 330.067 253.267 371.491
Nog dai han 104.268 97.181 67.800 89.750
Téng von 2.891.125 1.512.615 833.703 1.745.814
Ty s6 ng ngdn han 18,37% 21,82% 30,38% 21,28%
Ty s6' no dai han 3,61% 6,42% 8,13% 5,14%
Ty s6 n¢ 21,98 % 28,25% 38,51% 26,42 %
Téng ng 247.348 166.249 176.830 196.809
No ngdn han 240.818 158.960 167.226 189.001
Nog dai han 6.530 7.289 9.604 7.808
SAV Téng von 534.823 358.473 263.762 385.686
Ty s6 ng ngdn han 45,03% 44,34% 63,40% 49,00%
Ty sé' no dai han 1,22% 2,03% 3,64% 2,02%
Ty s6 ng 46,25 % 46,38 % 67,04 % 51,03%
Téng ng 498.540 148.854 88.810 245.401
Ng ngdn han 301.451 146.514 86.795 178.253
Nog dai han 197.089 2.340 2.015 67.148
TRI Téng von 671.111 211.341 150.673 344.375
Ty s6 no ngdn han 44,92 % 69,33% 57,60% 51,76%
Ty s6 ng dai han 29,37% 1,11% 1,34% 19,50%
Ty s6 ng 74,29 % 70,43 % 58,94 % 71,26 %
Téng no 13.247.722 | 12.064.620 | 11.630.756 | 12.314.366
No ngdn han 6.992.667 5.072.009 4.270.308 5.444.995




TONG

No dai han 6.255.056 6.992.607 7.360.448 6.869.370
Téng von 29.429.993 | 21.539.858 | 17.969.823 | 22.979.891
Ty s6 no ngdn han 23,76% 23,55% 23,76% 23,69%
Ty s6' ng dai han 21,25% 32,46% 40,96 % 29,89%
Ty s6 ng 45,01% 56,01 % 64,72 % 53,59 %
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Phu luc 3: Ty sudt sinh 1i trén von cé phan ciia cdc CTYNY dugc khdo sdt
giai doan 2005-2007

DVT: Triéu dong

A NAM BQ
C(T)gG CHI TIEU TRONG
2007 2006 2005 KY
Lgi nhudn rong 38.020 46.616 22.355 35.664
AGF | V6n ¢8 phan 621.741 300.316 101.768 341.275
Ty suét sinh 1gi/ Von CP 6,12% 15,52% 21,97 % 10,45%
Lgi nhudn rong 10.577 7.898 8.366 8.947
BPC | V6n ¢ phan 70.963 61.412 57.099 63.158
Ty suét sinh 1¢i/ Vén CP 14,90 % 12,86 % 14,65% 14,17 %
Loi nhudn rong 37.511 31.388 20.187 29.695
BT6 | Von cd phan 313.709 288.030 107.312 236.350
Ty suét sinh 1¢i/ Vén CP 11,96 % 10,90 % 18,81% 12,56 %
Lgi nhudn rong 3.067 2.734 2.360 2.720
DPC | Vén ¢ phin 21.702 20.734 20.100 20.845
Ty suét sinh 1gi/ Von CP 14,13% 13,19% 11,74% 13,05%
Lgi nhudn rong 737.469 450.436 280.483 489.463
FPT | Vén ¢S phan 1.028.985 609.299 343.893 660.726
Ty suét sinh 1gi/ Von CP 71,67 % 73,93% 81,56 % 74,08 %
GMD | Lgi nhuin rong 202.685 156.108 146.966 168.586
V6n ¢6 phin 2.283.740 636.657 577.841 | 1.166.079




Ty suét sinh lgi/ Vén CP 8,88 % 24,52% 25,43 % 14,46 %
Lgi nhuén rong 13.985 17.475 8.406 13.289
HAS | V6n c6 phan 154.018 66.111 40.655 86.928
Ty suat sinh lgi/ Vén CP 9,08 % 26,43% 20,68 % 15,29 %
Lgi nhuén rong 824.353 979.340 20.199 607.964
PPC | Von c¢d phan 3.824.988 3.710.605 3.107.567 3.547.720
Ty suat sinh lgi/ Vén CP 21,55% 26,39 % 0,65 % 17,14%
Lgi nhudn rong 196.886 203.779 103.200 167.955
SAM | Vé6n ¢6 phan 2.432.696 737919 552.752 1.241.122
Ty suat sinh Igi/ Vén CP 8,09 % 27,62% 18,67 % 13,53 %
Lgi nhuén rong 16.982 15.918 17.454 16.785
TMS | Vén cd phan 180.564 90.691 82.912 118.056
Ty suét sinh lgi/ Vén CP 9,40 % 17,55% 21,05% 14,22 %
Lgi nhuén rong 7.498 6.060 3.110 5.556
TS4 Vén ¢d phan 112.431 53.255 22.123 62.603
Ty suét sinh lgi/ Vén CP 6,67 % 11,38 % 14,06 % 8,87 %
Lgi nhuén rong 10.051 8.331 7.345 8.576
CAN | V6n c6 phan 79.797 52.099 49.211 60.369
Ty suat sinh lgi/ Vén CP 12,60 % 15,99 % 14,93 % 14,21%
Lgi nhudn rong 26.530 23.044 20.079 23.218
GIL Vén c6 phan 333.208 144.109 128.298 201.872
Ty suét sinh lgi/ Vén CP 7,96 % 15,99 % 15,65 % 11,50 %




Lgi nhudn rong 73.336 16.906 14.109 34.784

HAP | V6n ¢8 phan 496.085 158.262 69.887 241.411
T suét sinh 1¢i/ Vén CP 14,78 % 10,68 % 20,19% 14,41%

Lgi nhudn rong 13.271 12.578 13.987 13.279

KHA | Vén 8 phan 234.973 107.153 46.587 129.571
T suét sinh 1¢i/ Vén CP 5,65% 11,74% 30,02% 10,25%

Lgi nhuin rong 290.991 222.430 67.849 193.757

REE | Von 8 phin 2.244.785 | 1.084.566 512.065 | 1.280.472
Ty suét sinh 1¢i/ Vén CP 12,96 % 20,51% 13,25% 15,13%

Lgi nhuan rong 15.498 17.608 16.193 16.433

SAV | Vén ¢8 phin 287.475 192.224 86.932 188.877
Ty suét sinh l¢i/ Von CP 5,39% 9,16% 18,63% 8,70%

Lgi nhuan rong 15.258 8.688 5.708 9.885

TRI | Von cd phan 152.504 62.487 61.862 92.284
T suét sinh 1¢i/ Vén CP 10,00 % 13,90% 9,23% 10,71%

Lgi nhudn rong 2.533.968 | 2.227.337 778.356 |  1.846.554

TONG | Vén c§ phin 14.874.364 | 8.375.929 | 5.968.864 | 9.739.719
T suét sinh 1¢i/ Vén CP 17,04% 26,59% 13,04% 18,96 %
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Phu luc 4: Ty sudt sinh lgi trén tong tai san cdc CTYNY duoc khdo sdt

giai doan 2005-2007
) NAM BQ
C?gG CHI TIEU TRONG
2007 2006 2005 KY
Lgi nhuin rong 38.020 46.616 22.355 35.664
AGF | Tdng tai san 844.207 468.269 300.316 537.597
Ty suét sinh 1¢i/TTS 4,50 % 9,95 % 7,44 % 6,63 %
Lgi nhuén rong 10.577 7.898 8.366 8.947
BPC | Téng tai san 85.010 79.850 68.969 77.943
Ty suét sinh I¢i/TTS 12,44 % 9,89 % 12,13% 11,48 %
Lgi nhuan rong 37.511 31.388 20.187 29.695
BT6 | Téng tai san 706.785 608.456 423.064 579.435
Ty suét sinh 1¢i/TTS 5,31% 5,16% 4,77 % 5,12%
Lgi nhuan rong 3.067 2.734 2.360 2.720
DPC | Tdng tai sdn 39.717 35.773 35.038 36.843
Ty suat sinh 1¢i/TTS 7,72% 7,64 % 6,74 % 7,38 %
Lgi nhuin rong 737.469 450.436 280.483 489.463
FPT | Tdng tii san 5.356.052 3.409.220 | 2.219.477 3.661.583
Ty suét sinh I¢i/TTS 13,77 % 13,21% 12,64 % 13,37 %
GMD | Lgi nhuin rong 202.685 156.108 146.966 168.586
Tong tai san 3.286.537 1.392.877 1.024.391 1.901.268




Ty suét sinh I¢i/TTS 6,17 % 11,21% 14,35% 8,87 %
Lgi nhuén rong 13.985 17.475 8.406 13.289
HAS | Téng tai sn 297.900 202.128 183.769 227.932
Ty suat sinh Igi/TTS 4,69 % 8,65 % 4,57 % 5,83 %
Lgi nhuan rong 824.353 979.340 20.199 607.964
PPC | Tdng tai sin 9.682.285 10.604.801 | 10.725.281 | 10.337.456
Ty suat sinh l¢i/T TS 8,51% 9,23 % 0,19% 5,88 %
Lgi nhudn rong 196.886 203.779 103.200 167.955
SAM | Tdng tai sin 3.077.897 1.757.533 976.368 1.937.266
Ty suét sinh I1gi/TTS 6,40 % 11,59% 10,57 % 8,67 %
Lgi nhudn rong 16.982 15918 17.454 16.785
TMS | Tong tai san 213.214 147.104 114.712 158.343
Ty suat sinh 1gi/TTS 7,96 % 10,82 % 15,22 % 10,60 %
Lgi nhuan rong 7.498 6.060 3.110 5.556
TS4 | Tong tai sin 144.060 93.703 45.853 94.539
Ty suat sinh Igi/TTS 5,20% 6,47 % 6,78 % 5,88 %
Lgi nhuan rong 10.051 8.331 7.345 8.576
CAN | Tdng tai sin 124.390 85.594 82.062 97.349
Ty suat sinh lgi/TTS 8,08 % 9,73 % 8,95% 8,81%
Lgi nhuan rong 26.530 23.044 20.079 23.218
GIL | Tdng tai sin 384.353 187.984 190.815 254.384
Ty suat sinh Igi/TTS 6,90 % 12,26 % 10,52 % 9,13%




Lgi nhuin rong 73.336 16.906 14.109 34.784
HAP | Tdng tai sn 732.273 241.885 163.338 379.165
T sut sinh 1i/TTS 10,01% 6,99% 8,64% 9,17 %
Lgi nhuan rong 13.271 12.578 13.987 13.279
KHA | Téng tai san 358.254 142.252 168.232 222.913
T suét sinh 1¢i/TTS 3,70% 8,84% 8,31% 5,96%
Ldi nhun rong 290.991 222.430 67.849 193.757
REE | Tdng tai san 2.891.125 | 1.512.615 833.703 | 1.745.814
T suét sinh 1¢i/TTS 10,06 % 14,70% 8,14% 11,10%
Ldi nhun rong 15.498 17.608 16.193 16.433
SAV | Téng tai sin 534.823 358.473 263.762 385.686
T suét sinh 1¢i/TTS 2,90% 4,91% 6,14% 4,26%
Lgi nhuan rong 15.258 8.688 5.708 9.885
TRI | Téng tai sin 671.111 211.341 150.673 344.375
T¥ sudt sinh 1i/TTS 2,27% 4,11% 3,79% 2,87%
Lgi nhuan rong 2.533.968 | 2.227.337 778.356 |  1.846.554
Téng | Téng tai sin 29.429.993 | 21.539.858 | 17.969.823 | 22.979.891
T suét sinh 1¢i/TTS 8,61% 10,34% 4,33% 8,04 %
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Phu luc 5: Thi truong chirng khoan Viét Nam chua thuc su la
mot kénh huy dong von
Ngo Viét - Hai Yén
Nha quan ly

Khi hinh thanh thi truong chimg khodn (TTCK), nhiéu nguwoi hy vong rang ddy sé la
mot "ché triing” dé huy déng von dau tw. Nhieng sau ba nam hoat dong, TTCK c6 le
mai dung o mirc do tdp duwot trén mot cai ao nho. Vay can lam gi de TTCK phat huy
diege nhitng mdt tich cue cia né trong sy phat trién ciia nén kinh té quoc dan.

Phac hga mgt birc tranh toan cinh!

Dén nay da c6 21 loai ¢6 phiéu duoc niém yét véi tong vén 1én 1.086 ty dong, hai
loai trai phleu Cong ty (déu la cua Ngén hang Dau tu va phat trién Viét Nam) voi sO
vbn 157 ty dong va 50 loai trai phiéu Chinh phi véi 5.400 ty dong, da co tong cong
73 loai ching khoén véi tong mirc vén héa khoang 6.600 ty dong, gan 1,6% GDP.,

Tinh dén 30/6/2003 da c6 570 phién giao dich dugc té chirc véi tong tri gia giao
dich dat gan 3.700 ty dong, trong d6 giao dich ¢ phiéu chiém khoang 88% va giao
dich trai phiéu gan 12%, C6 12 Cong ty ching khoan vai tong vén diéu 18 1a 465 ty
déng, thuc hién tat ca cac nghiép vu ching khoén, c6 7 t6 chire kiém toan doc lap
dugc UBCKNN chap thuan trong d6 c6 01 don vi nudc ngoai, co 5 ngan hang luu
ky, 3 trong nudc va 02 nude ngoai, va c6 01 ngan hang chi dinh thanh toan 1a Ngan
hang Pau tu va phat trién Viéc Nam.

Hon 14.000 tai khoan giao dich dugc mé tai cac Cong ty chirng khoan, trong dé cé
hon 90 nha dau tu t6 chirc, chiém 0,6%, va 35 nha dau tu nudc ngoai. Cung véi su
phat trién cta thi trudng ching khoén, khung phap 1y cho hoat dong cua thi truong
nay da hinh thanh twong d6i day du.

Dién bién chinh cia gia c6 phiéu va chi s6 Vn-Index trong ba nim qua duoc thé
hién qua do6 thi sau:

Trong thoi gian dau, cac nha dau tu con dang mong cho ¢ nhung dicu ky diéu xay
ra nhu nhitng gi ho da duoc hoc, dugc biét dén. TAm 1y nay lam cho s6 lugng nha
dau tu rat cao va nhu ciu mua co phiéu rat 16n, chi sé6 Vn-Index ting manh tir 150
diém t6i 260 diém, gia cac loai ) phiéu nhu HAP, REE, TMS, SAM tang lién tuc
trong nhiéu thang lién, gia c¢6 phiéu HAP di timg 1én dén muc khoang 150.000d/co
phiéu.

Tuy nhién, thoi gian nady, luong cd phiéu ban ra thi truong lai rat it cho ¢6 2 loai,
sau do 1a 4 loai. Gia c6 phi€u tang va vuot qua xa gia tri thuc ctia né. Hién tugong
"bong bong tai chinh" da xuat hién. Vi vy dé bao vé cac nha dau tu, UBCKNN da



dua ra mot loat cac bién phap, trong d6 dang ké nhat 1a tang cung chimg khoan,
giam bién d¢ giao dich, quy dinh khdi lugng giao dich t61 da cho mdt loai ching
khoan...

Nhu mét dira bé bi udng thude qua lidu lwong, nhitng tac dong d6 da 1am cho gia cb
phiéu giam dan, sau d6 giam manh. UBCKNN va nhiéu b, nganh c6 lién quan di
dua ngay ra nhiéu bién phap, chinh sach wu dai nhung ké tir do, thi truong khong
thé hoi sinh. Gia cd phiéu di giam xudng murc thip nhat vao gitra ndm 2003 chi sb
VN- Index dao dong dudi muc 150.

Chua thyc su 1a mot kénh huy dong von TTCK bao g6m thi truong so cép va thi
truong thir cap. Thi trudng so cip dam bao ngudn von duge huy dong thong qua
phat hanh ching khoéan ra cong chung (POs - Public Oferrings hodc 1POs - Initial
Public Oferring). Thi trudng so cdp thuc su 1 kénh huy dong vén trung va dai han
cho nén kinh té. Thi truong thir cip 13 noi thu hut cac nha dau tw mua di ban lai
chung khodn, tir d6 nang cao tinh thanh khoan cho cac loai chirng khoan dugc giao
dich. Thi truong so cdp va thi truong thir cdp c6 mdi quan hé rat chat ché va tac
dong qua lai v6i nhau. Vay, hon ba nim qua, TTCK Viéc Nam di c6 vai trd nhu thé
nao trong vi¢c huy dong von phuc vu su phat trién kinh t&?

Bang 01 cho théy, s6 von cic doanh nghiép huy dong dugc qua thi truong ching
khoan con qua nhé. Nam 2000 va 2001, s6 huy dong von qua kénh nay bang 0, nim
2002 la 0,035 nghin ty dong. Neu SO sanh vO1 du ng cho vay trung va dai han da la
con s6 khong dang ké, so véi tong du no cho vay ctia ca hé thong ngan hang thi con
s6 1a khong c6 y nghia gi. Hoat dong cua thi truong so cap rat mo nhat trong hai
niam dau di vao hoat dong €O duy nhét Cong ty c0 phan glay Ha1 Phong (HAPACO)
phat hanh thém 01 tri¢u ¢ phiéu méi (trong duong véi sb6 von 35 ty dong) dé huy
dong von cho du 4n gidy kraft.

Pén ngay 30/6/2003 néu tinh ca von huy dong ngan sach Nha nudc thong qua dau
thau va bao lanh phat hanh, da c6 5.400 ty dong trai phiéu Chinh phu, trai phiéu
Quy ho trg phat trién niém yét trén thi truong. Co 5 Cong ty niém yét phat hanh
thém cb phiéu méi dé mé rong san xuét kinh doanh, ting vén diéu 1¢ voi tong von
tang thém 155,4 ty dong.

Nhu vay, thi truong chl'mg khoan chua thuc sy tr¢ thanh kénh huy dong von trung
va dai han cho nén kinh té.

Tinh trang trén xut phat tir nhitng nguyén nhan co ban sau:

1. Nhitng vuéng mic tir co ché chinh sach cia Nha nude ddi véi viée phat hanh
chtng khoan ra cong chung, ching han, diéu kién phat hanh con cao, thu tuc phat
hanh phirc tap, thiéu co s& phap 1y cho nhiing van dé nay sinh trong qua trinh phat
hanh ching khoan...



2. Mat bang 13i suat tir ngan hang hién nay khoang 10,8%/nam, loi tire ky vong cua
cac co dong hién tai khoang 15% nam, do la s6 ky vong qua cao. Do do, huy dong
vOn trén thi truong chung khoan 1a "kha dat" va khoé thuce hién.

3. bé huy dong von trén thi truong chung khodn cdc doanh nghiép phai thuc hién
nhimg thu tuc phirc tap hon nhiéu so v6i thi tuc xin vay tai cac t6 chuc tin dung,
chang han, cic doanh nghiép phai xiy dung ban cdo bach dé coéng khai hoa tai
chinh, phuong 4n kinh doanh... hon nita, nhiéu doanh nghiép khong muén tiét 16
nhimg thong tin quan trong cho déi thi canh tranh nén khong man ma véi hinh thic
huy dong von trén thi trudng chimg khoén.

4. Thi trudng thir cap hoat dong tram léng, keém s6i dong, tinh thanh khoan cua thi
truong khong cao 1a nguyén nhén séu xa dan dén hoat dong yéu kém cua thi truong
so cap trong thoi gian gan day. Nguyén nhan la do viéc cong bb thong tin cua cac
doanh nghi¢p niém yet trong mot sO truong hop khong trung thyc, danh mat long
tin ctia cong chung dau tu d6i véi thi truong. Co thé néu vai vi du: Cong ty d6 hop
Ha Long CANFOCO, téng giam ddc bi truy t6 dén sau thang ma cac nha déu tu trén
TTCK khong hé hay biét Cong ty banh keo Bién Hoa dén 30/6/2003 van tiép tuc tri
hodn khong cong bd thong tin vé tinh hinh hoat dong kinh doanh trong nam 2002...

Ngudén: Nha quan ly



PHU LUC 6:
HOAT PONG CUA CONG TY CHUNG KHOAN

Chi nhitng cong ty chitng khodn nim trong TOP 20 vé quy md, hiéu qua
hoat dong mdi c6 thé ton tai dudc trong bdi canh thi trudng Am dam nhu hién nay.
Nhan dinh nay vira duge Phong Phan tich diu tu cda Cong ty Chitng khodn APEC

da dua ra mdi day.

Mot bdo cdo ctia Hiép hoi chiing khoan Viét Nam mdéi diy dua ra cling cho
thay, c6 dén 70 — 80% trong tong s6 gan 100 cong ty chiing khodn hién nay dang
phai hoat dong cam cu.

Poi méit véi khé khan

Né&u nhu nim 2007, cdc cdng ty chitng khodn 16n trén thi trudng Viét Nam
déu dat dugc 16i nhuan 16n nhu 16i nhuin sau thué€ cta SSI cdn dich 864 ty, ACBS
la 332 ty, BVSC 214 ty, KLS 126 ty... thi budc sang nam 2008, sy sut giam cta thi
trudng da khi€n nhitng khé khin ctia cong ty chitng khodn bdc 10. Bdo cdo két
qud hoat dong san xuit kinh doanh 9 thang diu nim 2008 cla cic cong ty chiing
khodn cho thay, trong s6 nhitng cong ty dat 13i 16n vira k& trén thi chi c6 SSI hoan
thanh 49,36% k€& hoach nim vé&i 1¢i nhuin sau thué& dat hon 230 ty déng, con KLS
chi dat hon 3,6 ty dong, BVSC 16 khodng 300 ty dong va HPC 15 85 ty dong.

Nguyén nhan chinh cda tinh trang nay chinh 1a sy suy gidm cda thi trudng
chitng khoan khi€n nhiéu nha diu tu thodi lui trong khi s& lugng cic cong ty
chitng khodn vin khong ngirng ting 1én. Doanh thu tir méi gi6i trung binh khong
pht hét chi phi hoat dong. Doanh thu tif cic méng hoat ddng ngoai moi gidi va tu
doanh chi€m 1 ty trong rit nhd, va da phan 1a 16. Lam phép tinh trung binh dua
trén s6 liéu ciia HoSE va HaSTC c6 thé thdy, gi4 tri giao dich c¢§ phi€u toan thi
trudng tif ddu nim 2008 dén hét thang 10/2008 1a trén 156.966 ty dong. Trung
binh thing, gi4 tri giao dich toan thi trudng cd phi€u la 15.696 ty ddng. Cic cong
ty chitng khodn thyc hién cd 2 nghiép vu mua va bdn, bdi vay tong gia tri giao
dich ¢8 phi€u ctia hé thong céc cong ty chitng khodn trong 1 thing 12 15.696 ty x
2 =31.393 ty dong. N&u bd qua yéu t& cdc cdng ty chitng khodn hang diu chi€m
bao nhiéu % thi phan, thi tinh trung binh, 1 cong ty chiing khodn c6 gid tri giao
dich binh quan thang 1a 31.393 ty / 99 cdng ty chiing khodn = 317 ty dong/thdng.
Thoi gian qua c6 rit nhiéu cdc cong ty ching khodn, dic biét 1a cdc cong ty
ching khodn mdéi thanh 1ap thyc hién khuyén mai nhu gidm phi giao dich, ting
tién vao tai khodn... Tdng hop cho thiy cong ty chiing khodn hién nay thuc thu phi



chua dén 0,2% gid tri giao dich, trong khi phi phdi trd 1a 0,03% (4p dung tir
13.06.2008 thay cho muc 0,05%). Tu gia tri giao dich thdng, mitc phi thu, mdc phi
phdi trd, c6 thé tinh dugc doanh thu tir mdi gisi trung binh clia 1 cong ty ching
khodn khodng 317 ty x (0,2%-0,03%) = 539 triéu dong. Trong khi d6, chi phi
trong thdng (thué mit bing, trd luong CBCNV, khau hao tai sdn, chi phi khéc...)
trung binh cda 1 cong ty chiing khodn khodng 1,5 ty -2 ty / thang. “Vdi tinh hinh
thi truomg hién nay, néu khong cé su cdi thién ddng k& tir thi truong tai chinh toan
cdu ciing nhy noi tai thi truong tai chinh Viét nNam, sé ¢ rdt nhiéu cong ty ching
khodn ldm vao cdanh khé khdn va cé nguy co phd sdn” - Phong Phan tich dau tu
cong ty chiing khodn APEC nhéan dinh — “Ching t0i cho rdng chi TOP20 céng ty
chitng khodn (trén thi truong Viét Nam) la cé khd ndngton tai”.

Can su hd trg tir chinh pha

Cau hdi dit ra 1, trong boi cdnh khé khin nhu hién nay liéu c6 dién ra
tinh trang sit nhap 6 at giita cdc cong ty chitng khodn trong thdi gian tdi khong?
Vi, d€ hd trg cho cdc cong ty chitng khodn vudt qua “con séng gié” nay sé& can
dén nhitng bién phap nao? Ong Nguyén Thanh Ky - Téng Thu ky Hiép hoi Kinh
doanh Ching khodn Viét Nam (VASB) cho ring: “S& c6 nhitng kh6 khidn, nhung
trong thdi gian t6i c6 thé sé khong dién ra su sdt nhdp é at”. Ong néi thém, trong
bdi cdnh hién nay, ai cling gip kh6 khin. Ngay cd nhu mot dinh ché tai chinh 16n
nhu City Group ciing phdi nhd dén sy hd trd ctia chinh phi. Cédc cong ty Chitng
khoan nhd s€ ¢6 nhitng khé khin riéng va cac cong ty ching khodn 16n cling cé
nhitng van dé cta ho. Quan trong 1a chinh phd cin c6 nhitng chinh sich gi d€ ciu
van tinh thé.

Theo 6ng Nguyén Thanh Ky, viéc ddnh thu€ thu nhip d6i véi cdc nha dau
tu chiing khodn ching han. Can nhin nhdn cdc khodn diu tu chiing khodn nhu ddu
tu trung va dai han dé€ tao ra cong in viéc lam, diu tv mS rong san xuit cla
doanh nghiép... néu chi huéng dé&n viéc thu thué, nhat 12 trong thdi di€m hién nay
c6 thé s& giy ra tinh trang ban thdo clia cdc nha dau tu nhim trdnh khodn thué sé
phéi d6. Va nhu vay, cang khién cho thi trudng trd nén khé khin hon.

Bén canh viéc xem xét lai chinh sich thu€, Uy ban Chitng khodn Nha
nudc (UBCK) ciing cin tao diéu kién d€ cdc cong ty chiing khodn phat trién céc
dich vu nghiép vu phdi sinh, phdi hdp md san giao dich vang, cdc chinh sich lai
suat, cho vay... nhiim tao tién dé tim Iy cho nha diu tu.



Hién nay, d€ phut hop véi tinh hinh hién tai, nhiéu cong ty chiing khodn da
c6 cdc dong thai sip x&p, thu gon bd mdy hoat dong, tir viéc cit gidm nhan sy cho
dén viéc déng cita bét cdc chi nhdnh nhim gidm chi phi hoat dong. Tuy nhién,
theo dng Nguyén Thanh Ky, d€ gidm ganh ning chi phi cho cic cong ty chiing
khodn con can sy trg gitp tt UBCK va B Tai chinh. Trudc mit, cdc co quan nay
c6 thé xem xét gidm cdc cic khodn phi giao dich, phi dudng truyén, cit bd quy
dinh bit budc lip camera theo ddi giao dich, Iip ctta tir va nhat 1a gidm quy dinh
vé dién tich san giao dich bt budc nhu hién nay 12 200 m2 xudng & miic nhd hon,
nhim gidm chi phi mit bing cho doanh nghiép.

Hién nay, hoat dong ban ra dudng nhu van la xu huéng chd dao trén thi
trudng ching khodn, ngudn cung khong ngirng ting I1én, con cau lai gidm manh
khién cho thi trudng lién tuc suy gidm. Cdc nha diu tr cii 1an lugt tim cch ridt lui
dé gidm thi€u thiét hai v& von, nha diu tv méi van ding ngoai cudc chdi, khién
cho céc cong ty chiing khodn cing tré nén khé khin hon. Trudc mit, d€ cic cong
ty chitng khodn thdo g& khé khiin rat can sy hd trg tir phia cd quan quédn 1y va cédc
cd quan hoach dinh chinh sich.

(Theo Dién Pan Doanh Nghiép)
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