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TOMTAT:

Hién nay, cdc doanh nghiép nganh Dién dang boc 10 mot sd bat cAp vé co cAu ngudn von gay
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can trd cho viéc nang cao hi€u qua sdn xuat - kinh doanh, gidm thi€u chi phi st dung von va toi da

héa gi4 tri doanh nghiép. Qua nghién cttu thuc trang tdc dong clia co cAu ngudn von dén tap doan

va cdc tong cong ty nganh Pién niém y&t trén thi trudng chitng khodn Viét Nam, tdc gia dua ra cic

gidi phap cu thé, nhu: phat hanh trai phi€u, thué tai chinh hoic huy dong von thong qua cic cong ty
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dau tu mao hi€ém,... nham hoan thién cd cdu ngudn von cia tip doan va cdc tong cong ty nganh

Dién niém y&t trén thi trudng chitng khoan.
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Tu khoa: tic dong cua cd cau nguon von, Tap doan va tong cong ty nganh Dién, ni€m yét.

1. Dit van dé

Ngay 15/5/2023, Thu tuéng Chinh pht da ban
hanh Quyé&t dinh s& 500/QD-TTg phé duyét Quy
hoach phit trién dién luc qudc gia thdi ky 2021 -
2030, tAm nhin d&€n nim 2050 (goi tit 12 Quy hoach
dién VIII), vdi nhiéu ndi dung quan trong. Quy
hoach da xac dinh mot khdi lugng 16n danh muc va
quy md cong suit cic du 4n ngudn dién, ludi dién,
cAn mot ngudn von dau tu 16n ky luc, ddng thdi c6
ndi dung chuyén dich cd cdu ning lugng manh mé.

Nhiém vu chinh y&u clia Quy hoach dién VIII
1a: ddm bdo cAp dién tin cdy, 6n dinh cho phat trién
kinh t&, xd hoi va phét trién manh cdc ngudn ning
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lugng tdi tao (NLTT), nhim hudng t6i phat thai
rong khi nha kinh bing 0 vio nim 2050. Tuy nhién,
c6 nhi€u vin dé dang dit ra nhu sau:

Thit nhdt, nganh Dién dang trdi qua giai doan
suy gidm nhanh vé khd ning cung cip nhién
liéu/ning lugng so cap trong nudc cho cdc du dn
ngudn dién 16n.

Thit hai, nhiéu dy 4n dién 16n da va dang trién
khai bi chAm ti€n do.

Thit ba, muc tiéu chuyén dich cd cAu ngudn dién
theo huéng xanh, sach, phét trién bén vitng con
gip nhiéu thich thic, do thi€u cdc quy dinh phip ly
can thiét.
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Thit tu, tinh trang dit gdy chudi cung Gng cong
nghé - tai chinh cho phat trién NLTT dang gy
nhitng hé luy cho nha diu tu; van hanh hé thdng
dién dang gip khé khin khi hé thdng chua da diéu
kién hap thu quy mo 16n nguén NLTT.

Thit ndm, can do6i tai chinh ca Tap doan Pién
Iyc Viét Nam (EVN) - doanh nghiép chiu trach
nhiém chinh cla nganh Dién vé ddm bio an ninh
cung cip dién dang gip kho khiin.

Thit sdu, khd ning huy dong ngudn vén cho dau
tu cdc du dn dién dang gip thach thic.

Hién nay, cdc doanh nghi€¢p nganh Pién dang
bdc 10 mot s bat cAp vé cd cAu ngudn von giy can
tré cho viéc ning cao hiéu qud sin xuit - kinh
doanh, gidm thiéu chi phi st dung von va t6i da héa
gia tri doanh nghiép, nhu: viéc st dung don by tai
chinh thi€u hiéu qui, ng vay nu6c ngoai hién chiu
rii ro vé ty gid hdi dodi, thi€u da dang ngudn i
trd, chuta ¢6 k& hoach xay dung co cdu ngudn von
muc tiéu. Vi vay, nghién cttu vé tic dong cla co
cAu ngudn von d&n hoat dong clia tip doan va cic
tong cong ty nganh Pién niém yét trén thi trudng
chitng khodn Viét Nam la ri't can thiét.

2. Thyc trang tac dong clia cd cAu ngudn von
dén tap doan va cac tdng cong ty nganh Pién
niém y&t trén thi trudng chitng khoan Viét Nam

2.1. Tdc dong ciia co cdu nguon von dén do cin
bdng tai chinh

D3&i véi cac tap doan va tong cong ty quy md
16n: Sy cin bing tai chinh dugc cdi thién dang ké
trong giai doan 2018-2022: quy md ngudn von luu
dong thudng xuyén ting tU muc 5.382.172 tri¢u
dong nim 2018 1én 28.416.933 tricu dong nim
2020 duy tri 8n dinh & mifc binh quan 1a 7.243.993
triéu dong trong giai doan 2020-2022 va gidm
xuéng 3.602.251 triéu dong nim 2023; ty trong
ngudn von luu dong thudng xuyén ting tir mic
16,93% nam 2018 1én 23,11% niam 2020, duy tri n
dinh & mdc binh quin la 23,59% trong giai doan
2020-2022 va giam xudng mic 15,70% nam 2023.

D&i véi cac tap doan va tong cong ty quy md
trung binh: Quy mod ngudn von luu dong thudng
xuyén binh quin giai doan nghién ctu la 1.743.605

trieu dong. Ty trong ngudn von lvu dong thudng
xuyén gia ting manh tr mic 16,93% nam 2018 1én
23,11% nam 2020 va duy tri dn dinh & mic 23,55%
trong giai doan 2020-2022 va gidm xudng mic
15,70% nam 2023.

D3i véi nhém tap doan va tdng cong ty quy md
nhd: Quy md ngudn von lvu dong thudng xuyén
binh quan giai doan nghién cttu la 559.129 tri¢u
ddng; ty trong ngudn von luu dong thudng xuyén
binh quan giai doan nghién ctu la 18,26%.

2.2. Tdc dong ciia co cdu nguon von dén su doc
ldp vé mdt tai chinh

Qua phan tich co cAu ngudn von theo quan hé s&
hitu va pham vi huy dong von c6 thé nhan thay: Sy
doc 1ap tai chinh ctia cdc doanh nghiép cé su gia
ting ddng ké trong giai doan nghién cttu. Cu thé, hé
s6 von chd sé hitu gia ting tir 42,55% nim 2018 1én
69,60% nim 2023; ty trong ngudn von bén trong
tang tir 7,67% nam 2018 1én 24,11% nim 2023 doi
vdi nganh Pién niém yét. Hé s6 von chii s hitu gia
tdng tr 36,58% lén 69,55% d6i v6i nhém tap doan
va téng cdng ty quy mo 16n; tir 58,26% 1én 66,44%
ddi v6i nhém quy md trung binh va tir 75,47% lén
77,09% ddi véi nhém quy md nhd. TV trong ngudn
von bén trong gia ting tir 5,05% 1én 24,21% d6i véi
nhém quy mo I6n; tir 16,92% 1én 22,87% doi véi
nhém quy mo trung binh va tir 18,42% 1én 26,13%
ddi véi nhém quy md nhd.

2.3. Tdc dong ciia co cdu nguon von dén khd
ndng thanh todn

Kha ning thanh todn phan dnh niang lyc tai
chinh cia doanh nghiép trong viéc dip Gng nghia
vu nd t6i han. P& phan tich tic dong clia cd ciu
nguodn von dén kha ning thanh todn, tic gia xem
xét mdi quan hé giita hé s6 ng vay, hé s ngudn von
thudng xuyén va hé s6 ngudn von bén ngoai doi véi
hé s6 kha niing thanh to4n hién thdi.

Biéu db 1 cho thiy co cAu ngudn von tic dong
lam cho kha nang thanh todn ctia cic doanh nghiép
ludn & mic cao, cu thé: hé s6 kha ning thanh toin
hién thdi gia tdng manh trong giai doan 2018-2021
tir mitc 1,93 1an 1&én 2,59 1an va gidm manh trong
giai doan 2021-2023 tir mifc 2,59 1an xudng 1,84
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Bi€u dé 1: Tac dgng clia cd cGu nguén vén dén sy déc Idp
vé mdt tai chinh cta tdp dodn va céc téng céng ty nganh

Dién niém yét

Bédng 1 phdn 4nh cd ciu
ngudn von tic dong 1am cho kha
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nang thanh todn clia cdc doanh
nghiép thudéc nhém quy mo 16n,
trung binh va nhd déu & mic

24.11%

69.60% cao: binh quin khad niang thanh
todn hién thdi cia nhém quy mo
16n, trung binh va nhd 1an lugt 1a
2,12 1an; 2,15 1an va 2,14 lan.
Diéu nay phin 4nh co cAu ngudn
von hién hanh c@a cdc doanh
nghiép dang lam cho kha niang
thanh todn ctia cdc doanh nghiép

Nguon: Tinh todn cia tdc gid tir bdo cdo tai chinh
A \ \ z pd A
ctia 1dp doan va cdc tong cong ty

Biéu d6 2: Tac dong clia cd cdu ngudn vén dén khd ndng
thanh toén cua tdp dodn va cdc téng céng ty nganh bién

niém yét

d muc cao, rui ro tai chinh cua
céc doanh nghiép & mifc thap.
Qua phén tich tic dong cda
cd ciu ngudn von dén rii ro tai
chinh clia tip doan va cic tdng
cong ty nganh Pién niém yé&t
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Diéu nay dudc phan dnh qua cic
183.65% nhan dinh sau:

Thit nhdt, su cAn bing vé mit
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han, tao ra mot “tam dém an

KNTT hién thoi

Nguon: Tinh todn ciia tdc gid ti bdo cdo tai chinh
A \ N s e A
ciia tdp doan va cdc tong cong ry

1an. Binh quin giai doan nghién citu, hé s6 kha
ning thanh todn hién thdi 1a 2,13 1an cho thay, cdc
doanh nghi€p c6 ning luc tai chinh cao trong viéc
dédp @ng nghia vu ng, phan dnh tinh hinh tai chinh
&n dinh va rdi ro tai chinh thap. Cd cAu ngudn vén
phin dnh qua 3 hé s6, bao gdm hé s6 ng vay, hé s&
ngudn von thudng xuyén va hé s6 ngudn von bén
ngoai déu c6 xu huéng gidm sit cho thiy co ciu
ngudn von hién cé sy bi€n dong ngudc chiéu ddi
vGi kha nang thanh todn.
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toan” ddi vdi khd ning thanh
todn ctia cac doanh nghiép.

Thit hai, mdc do doc lap tai
chinh ctia cdc doanh nghiép & mic cao va cé xu
huéng gia ting trong giai doan nghién ctu. Piéu
ny gitip cic doanh nghiép gidm thi€u sy rang budc
clia doanh nghiép d6i véi cdc chli ng vé 4p luc
thanh todn ng goc va ldi vay; gidm thi€u sy chi phoi
clia cdc chd ng trong cac quyét dinh sdn xuit kinh
doanh ctia doanh nghiép.

Thit ba, cd cAu ngudn von tic dong lam cho
kha ndng thanh todn ctia cdc doanh nghiép luon &
muc cao.
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Bdng 1. Tdc ddng cua cd cdu ngudn vén dén khd ndng thanh todn theo quy mé
cla tép doadn va céc téng coéng ty

Tac dong clia co cau ngudn von dén kha nang thanh toan

Nam 2018 2019 2020 2021 2022 2023
I. Tap doan va céc tong cong ty quy mé Ion
Hé so ng vay (%) 63.42 57.71 48.80 48.61 48.17 30.45
Ty trong NVTX (%) 92.08 91.73 93.49 93.63 93.44 91.83
Ty trong NVBN (%) 94.95 90.01 81.77 81.25 82.23 75.79
KNTT hién thai (1an) 1,98 1,99 2,28 2,63 2,07 1,78
II. Tong céng ty va cac cong ty co phan quy mé trung binh
He s6 ngvay (%) 41.74 38.04 34.70 35.38 33.84 33.56
Ty trong NVTX (%) 93.65 92.09 95.73 95.85 95.62 96.40
Ty trong NVBN (%) 81.58 81.86 79.30 79.34 78.53 73.87
KNTT hién thai (1an) 1,81 1,6 1,98 2,35 2,27 2,85
lll. Céac doanh nghiép c6 phan quy mé nhé
Hé s6 ng vay (%) 2453 32.46 28.47 26.83 26.59 2291
T§ trong NVTX (%) 93.65 92.09 95.73 95.85 95.62 96.40
T{ trong NVBN (%) 81.58 81.86 79.30 79.34 78.53 73.87
KNTT hién thai (1an) 1,77 1,59 1,99 2,37 2,25 2,85
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Nguon: Tinh todn ciia tdc gid ti bdo cdo tai chinh ciia tdp doan va cdc tong cong ty

3. Giai phap hoan thién cd cidu ngudn von ciia
tap doan va cic tong cong ty nganh Pién niém
yét trén thi trudng chiing khoin dé dat dugc
hiéu qua hoat dong

Qua phan tich thuc trang vé co ciu nd vay, tic
gid nhan thdy: Hién nay, cdc cong ty c¢d phin
nganh Pién niém yé&t Viét Nam van chua thuc
hién da dang héa cdc cdng cu va hinh thdc tai trg.
D6i véi ngudn tai trg tif nd vay, cdc doanh nghiép
hién tai chli y&u phu thudc vao 2 ngudn tai trg
chinh Ia tir TAp doan Pién luc Viét Nam (bao gdm
ngudn tai trg tr viec EVN cho vay tryc ti€p va
EVN cho vay lai tir cdc khodn vay wu dai nugc
ngoai) va cdc Ngan hang thuong mai. P&i v6i

ngudn tai trg tif von chii sé hitu, cdc doanh nghiép
hién tai chii y&u gia ting ngudn von chi sd hiru tir
1¢i nhuin giit lai; viéc gép von diu tu cia chii s&
hitu vAn chua dugc quan tim. Viéc thi€u su da
dang vé cong cu va hinh thifc tai trg s& 1am gia
tdng rii ro d6i véi cdc doanh nghiép trong sit dung
ngudn von huy dong. Bdi vdy, cac doanh nghiép
cin phéi da dang héa cong cu va hinh thic tai trg
dé gidm thi€u rdi ro trong st dung ng vay, dong
thoi gitp cdc nha quén tri doanh nghiép c6 sy am
hi€u va thanh thao ddi véi cdc phuong thifc tai trg
khéc nhau; linh hoat st dung cdc phudng thitc nay
theo tirng thdi ky, nhim muc tiéu tdi da héa gid tri
ctia doanh nghiép.
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bé da dang hoa cdc cong cu va hinh thic tai trg,
cdc doanh nghiép cAn thyc hién cdc bién phip:

Mot la, phdt hanh trdi phiéu doanh nghiép: Viéc
phdt hanh trdi phi€u doanh nghiép dem lai cho
doanh nghiép nhiéu 1¢i th& nhu: (i) St dung dudc
ngudn von huy dong véi quy mo 16n do viéc gidi
ngin vé& ngudn von nay dude thuc hién toin bo ma
khong phii theo ti€n do hodc 16 trinh nhu d6i véi
viéc huy dong tir cic ngdn hang thuong mai; (i)
Giup doanh nghiép ning cao tinh chi dong trong
hoat dong sdn xuit - kinh doanh so vdi huy dong
von tif ngan hang thuong mai, b&i viéc huy dong
von tir ngan hang thuong mai budc cidc doanh
nghiép phai c6 su gidi trinh cu thé vé& hoat dong sin
xudt - kinh doanh va phdi mat mot khodng thdi gian
nhat dinh d€ dugc chdp thuin. Chinh diéu nay sé&
1am cho c4c doanh nghiép mit di thdi co trong viéc
dau tur vao san xuét - kinh doanh.

Hai la, si dung chitng khodn lai ghép trong huy
dong von: Gidi phap nay gitp cidc doanh nghiép gia
tang tinh hap din clia hinh thitc phat hanh trdi phi€u
doanh nghiép trong viéc huy dong von. Theo do,
cdc doanh nghiép nén phat hanh cic loai trdi phi€u
c6 nhitng diéu kién di kém d€ thu hit cdc nha diu
tu, ching han nhu phat hanh trdi phi€u chuyén ddi,
phét hanh trdi phi€u c6 quyén mua cd phi€u, trai
phi€u c6 bdo dam.

Ba la, thué tai chinh: La mot hinh thitc huy dong

TAILIEU THAM KHAO:

von trung va dai han. Thué tai chinh la viéc nhan
mot khoan tin dung trung, dai han thdng qua viéc
thué may méc, thi€t bi va cdc dong san khdc tir
cong ty cho thué tai chinh, qua d6 bén di thué c6 thé
st dung tai sin thué va thanh todn dan tién thué
trong sudt thdi han da dudc thod thuin. Bén di thué
tai chinh khong c6 quyén hity ngang hgp dong. Khi
céc doanh nghiép vay von dai han bing hinh thic
thué tai chinh s& gip nhiéu thuan 1¢i, nhu: Han ch&
dudgc su lac hau ctia may méc, thi€t bi; khong bi Anh
hudng bdi han muc tin dung; bén di thué khong bi &
dong von trong tai sdn c6 dinh; bén di thué dugc tai
trg nhanh chéng, kip thoi; xudt phat tir sy don gidn
vé thii tuc thié€t 1ap hgp ddng; tién thué dugc thanh
toan linh hoat.

Bon la, huy déng von qua cdc quy dau tu hodic
cong ty mao hiém: Pay 13 hinh thifc huy dong von
ma cdc doanh nghiép thudc nhém quy mé nhd c6
thé cAn nhic trong trudng hop gip kho khin trong
viéc huy dong d6i v6i cac kénh huy dong tir phat
hanh trdi phi€u doanh nghiép hoic thué tai chinh.
D6i véi viéc huy dong bing phuong thic nay, yéu
cAu dit ra d6i v6i cdc doanh nghiép 1a cic du 4n
dau tu phdi c6 dd sitc hdp dAn ddi véi cdc nha dau tu
va dem lai khd nidng sinh 16i cao. Viéc huy dong
von qua phuong thifc nay sé& gitip cho cdc doanh
nghiép da dang héa ngudn tdi trg, gidm thi€u chi
phi st dung von va gidm thiéu riiro m
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ABSTRACT:

The capital structure of Vietnamese companies in the electricity industry has some
inadequacies that hinder the production, performance, capital Utilization, and business values.
This study explored the impact of capital structure on electricity corporations and companies
listed on the stock market in Vietnam. Based on the study’s findings, some specific solutions were
proposed to improve the capital structure of these companies, including: issuing corporate bonds,
financial leases, and mobilizing capital through venture capital companies, etc.
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