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TOM TAT:

Cac doanh nghiép (DN) néng lugng dién ndi chung va DN nang luong dién niém yét tai Viét
Nam noi riéng déu mudn t6i wu qua trinh san xuat nhim muc tiéu loi nhuan va hudng dén phat
trlen bén ‘vimg. Phén tich kha nang sinh 16i gitp DN timg budc dat dugc muc tiu dé ra. Thyc
té cho thay, cong tac phan tich kha nang sinh 101 (KNSL) cua cac DN nang luong dién niém yét
con nhiéu bat cap. Vi vay, trong nghién ctru nay, tac gia dé xuat mot s6 giai phap co tinh kha thi
nham giup cac DN ning luong dién niém yét hoan thién phan tich KNSL mot cach t6t nhat dé
cung cip théng tin thuc ich cho cac nha quan tri va cac ddi twong sir dung khéc trong qua trinh

ra quyét dinh.

T khéa: nang lugng dién, kha nang sinh 101, giai phap.

1. Dit van dé

Kha nang sinh 161 cia doanh nghié€p 1a kha nang
tao ra loi nhuan tir von cua doanh nghiép. Phan tich
kha nang sinh 161 14 qué trinh vén dung cic phuong
phap phan tich tac dong vao hé théng cac chi tiéu di
duogc xay dung trén moi khia canh kinh té, xa hoi va
moi trudng nham danh gia kha nang sinh 101 thue su
ctia DN dé dua ra cac quyét sach phit hop nhim muc
tidu phat trién bén viing.

Nganh nang luong dién gilr va1 tro dac biét quan
trong d6i voi su phét trién kinh té - x4 hoi va dam
bao an ninh ning luong qudc gia. Tuy nhién, hoat
dong cua cac doanh nghiép nang lugng dién chiu tac
dong boi nhiéu yéu to nhu bién dong chi phi nhién
lidu dau vao, diéu chinh co ché gia dién, bién doi khi
hau anh hudng dén nguon thity dién va nhu cau tiéu
thu dién cua nén kinh té. Do d6, phan tich KNSL tro
thanh cdng cu quan trong giup danh gia hi¢u qua
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hoat dong kinh doanh, kha niang tao lgi nhuan va
murc d6 st dung ngudn luc cia cac doanh nghiép
nang luong dién niém yét, qua d6 cung cap thong tin
hitu ich cho nha quan 1y, nha dau tu va cac bén lién
quan trong qua trinh ra quyét dinh.

2. Két qua khao sat nghién ctru

Tac gia tién hanh khao sat vé thuc trang phan tich
KNSL tai 42 DN nang lugng dién niém yét tai Viét
Nam. Tir két qua quéa trinh khao sat, tac gia nhan
thdy van con nhiing ton tai, nhu:

Vé co so di liéu phuc vu phan tich: Két qua khao
sat cho thay: 42/42 DN ning lugng dién niém yét
(ty 18 100%) déu sir dung tai lidu phuc vu cho qua
trinh phan tich KNSL 1a hé théng bao céo tai chinh;
15/42 doanh nghi€ép dung bao cao quan tri va 11/42
doanh nghiép dung thém tai liéu khac dé phan tich
kha néng sinh 101.

Vé hé théng chi tiéu phan tich: Phan 16n cac
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doanh nghiép da phan tich kha nang sinh 101 ctua vén
thong qua chi tiéu hé sb sinh 151 rong tai san (ROA)
va chi tiéu hé s sinh 101 von cha so hitu (ROE). Chi
tiéu hé s6 sinh 10i von c¢d phan thuong (EPS) ciing
it dugc cac DN phan tich va st dung. Bén canh do,
maot 6 DN chura tién hanh phan tich ning lugng sinh
10 co ban vén kinh doanh qua (BEP), chi tiéu KNSL
ctia von dau tu (ROI) (chi tiéu nay rit co y nghia
dbi voi cac DN nang luong dién, nganh doi hoi can
luong vén dau tu 16n va dai han). Tham chi, mot s6
chi tidu phan tich con chwa dugc hiéu dung va tinh
toan khong chinh xéc.

Vé phwong phdp phdn tich: Phan 16n DN ning
luong dién niém yét déu sir dung phuong phap so
sanh, tuy nhién phuong phap so sanh méi chi ding
lai & viéc so sanh s6 lidu cua ky phan tich véi ky
trude, chua cd su so sanh vai trung binh nganh. Cac
DN ciing chua quan tdm va su dung phuong phap
biéu dd, phwong phap xac dinh mirc d6 anh huong
clia cac nhan td, phuong phap phan tich mirc d6 anh
huong cla cac nhan to... trong phan tich kha ning
sinh 101

Xuét phat tir nhitng han ché con tdn tai trong qua
trinh phan tich kha nang sinh 16i tai cac DN nang
lwong dién niém yét, tac gia dé xuat mot sb giai phap
nham hoan thién phan tich kha nang sinh 10i trong
cac DN dé thong tin ma DN cung cip sé that sy hitu
dung va dem lai hiéu qua cao cho quyét dinh cua
nhiing nguodi quan tdm va st dung.

3. Cac giai phap hoan thién phan tich kha nang
sinh 19i tai cac DN ning hrong dién niém yét.

3.1. Hoan thién co so dir ligu phuc vu phan tich

Co so¢ dit liéu 1a tai liéu quan trong va can thiét
trugc khi tién hanh phan tich kha nang sinh 15i. Vi
vay, dbi vai thong tin bén trong, DN can co su két
hop ca bao céo tai chinh dd qua kiém toan va bao cao
quan tri, d6i véi thong tin bén ngoai, can thu thap ca
thong tin chung vé tinh hinh kinh té va thong tin theo
nganh kinh té dé qua trinh phan tich dat hiéu qua.

3.2. Hodn thign hé thong chi tiéu phén tich kha
nang sinh loi

Tac gia dé xuét hé thng chi tiéu phan tich kha
nang sinh 10i tai cic DN ning luong dién niém yét
nhu sau:

Lgi nhuén trude thué va lai vay

BEP = .
Von kinh doanh binh quan

- Chi tiéu hé sb sinh 10i rong tai san (ROA), cong
thire tinh:

Loi nhuén sau thué
ROA =

Téng TS binh quan

- Chi tiéu hé s6 sinh 161 co ban vén kinh doanh
(BEP), cong thirc tinh:

Loi1 nhuan sau thué
ROE = 5 .
Von chu s¢ hitu binh quén

- Chi tiéu hé s6 sinh 11 vén chu sé hiru (ROE),
cong thic tinh:

EPS _ "L‘.-\IST - Co tre tra cho ¢6 phiéu wu dai

Sé luwgng CP thudng lwu hanh binh quan .

- Chi tiéu hé sb sinh 151 ¢6 phiéu thuong (EPS),
cong thure tinh:

Hé s6 sinh 11 vén cé LNST — Cé tic tra cho ¢ phiéu wu dai

phin thuong Vélﬁa_ph&n thutmg binh quan

- Chi tiéu hé sd sinh 10i von dau tu (ROI), cong
thirc tinh:

Loi nhuén sau thué
ROI =

Vén diu tu binh quan

3.3. Hoan thién vé phwong phdp phan tich

- S dung phuong phdp so sanh két hop véi
phuong phap biéu do.

Dé nhin thay duoc su thay d01 bién thién cua chi
tiéu phan tich hé s sinh 10i vn chi s¢ hitu (ROE)
tai CTCP Nhiét dién Pha Lai (PPC), tac gla két hop
so sanh két hop v6i phuong phap biéu dd. Tac gia
phén tich hé so sinh 161 von chu s¢ hitu trong giai
doan 2019-2024, va so sanh v6i cac doanh nghiép
cung nganh va trung binh nganh.

‘He s6 sinh 161 von chu so hitu dugc thé hién trén
biéu d6 nhu sau:
Hinh 1: Biéu dé phén tich hé sé sinh I6i vén
chu sé hau tai CTCP Nhiét dién Pha Lai
(PPC)

ROE

2019 2020 2021 2022 2023 2024
-—$—ROE 0,2171 0,1624 0,0381 0,0992 0,0747 0,0896
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Hinh 2: Biéu dé so sanh hé sé sinh I6i vén
chu sé hdu véi cac doanh nghiép cing
nganh va TB mau

TP POW

0,12
0,11

0,14 ROE
0,12
0,10
0,08
0,06
0,04

0,02

TB
I"‘SLI
0,06
0,07

0,00
HND

W Nam 2024 0,09 0,04

0,03

0.04
0,07

0,04
0,06

0.02
0,11

Nam 2023 0,07
Két hop so sanh h¢ s6 sinh 10i vén chi s¢ hiru
cua PPC qua cac nam va so sanh véi cac DN cung
linh vuce, cho théy chi sb trén ¢o hiéu qua st dung
vbn ctia PPC trong giai doan 2019-2021 ¢6 xu huéng
giam manh, tor nam 2021-2024 c6 su hoi phuc nhe.
Dong thoi so v6i cac DN cing linh vyc trong nim
2024, hé sb sinh 161 vn cha s6 hitu cua PPC dang
& mirc trung binh. Doanh nghiép cin ¢ bién phap
khic phuc d nang cao kha nang sinh 151 vén chu
sO hitu dé ting kha ning canh tranh véi cac ddi thu,
giiip doanh nghiép co sirc hut voi cac nha dau tu va
t6i da hoa lgi nhuan cho c6 dong.
- B6 sung phwong phdp xdc dinh mirc @6 anh
hwong ciia nhan té ‘
Cac DN ning lugng dién niém yét nén bo sung
phuong phap nay trong viéc xac dinh mirc d6 anh
huéng cia cac nhéan t6 1én chi tiéu phan tich dé nang

cao hiéu qua cong tac quan tri tai chinh tai DN.

Van dung phuong phap xac dinh mic d§ anh
hudng ciia nhan t6 dé xac dinh mirc d6 anh huong
ctia cac nhan tb dén chi tidu “He sé sinh 16i von chi
s¢ hitu” (ROE) tai CTCP Thuy di¢n Pa Nhim - Ham
Thuan - Da Mi.

- B6 sung phwong phdp phan tich tinh chdt cia
nhén t6

Theo khao sat, cac DN nang lwong dién niém yét
chua str dung phuong phap phan tich tinh chét nhan
t6 dé phan tich thyuc chat anh huong cta cac nhan t6
dén kha nang sinh 16i. Vi vay, tac gia dé xuat b sung
phuong phap phan tich tinh chit nhan t6 khi phin
tich kha ning sinh 10i v6i muc dich thay dwoc chiéu
huéng tac dong tich cuc hay ti€u cuc, nguyén nhan
anh huong, cach danh gia va giai phép cu thé. Bé
minh hoa phuong phap nay, tac gid van dung phuong
phap phan tich tinh chét ctia cac nhan t6 dé phén tich
mirc d6 anh hudng ctia cac nhan t6 dén chi tiéu ROE
tai CTCP Thuy dién Pa Nhim - Ham Thuan - Pa Mi.

Cén ctr vao bang 1, ROE nam 2024 12 0,172, ndm
2023 12 0,192. Nhu vay, so vdi nam 2023, hé $6 sinh
10 v6n chu s6 hiru da giam -0,02 1an, twong tng véi
ty 1€ -10,43%. ROE gidam la do anh hudng cia 2
nhan td:

- Do anh huéng cia hé sé TS binh quan/VCSH
binh quén ndm 2024 ting 0,056 lan so v&i nim 2023
(twong Gmg ty 1¢ 3,99%) lam ROE tang 0,007 lan. Hé
s0 nay tang 1&n cho thay cong ty da s dung don bay
tai chinh (von vay nhiéu hon) dé t&i uu loi nhuan.

- Do 4nh huong cta chi tiéu ROA ndm 2024 giam
0,019 1an (tuong Gng ty 1& 13,87%) so voi nim 2023

Bang 1. Bang xac dinh mic dé anh hudng clia cac nhan 16 dén chi tiéu ROE tai CTCP Thay
dién Pa Nhim - Ham Thudn - BPa Mi

PVT: Triéu dong
So sanh 2024-2023

Chi tiéu 2023 2024

: TG TL .
Loi nhuan sau thué 1129198 906274 -222.924 19,74%
'VCSH binh quan 5.888.009 5.276.107 -611.902 -10,39%
ROE 0,192 0,172 -0,020 1043%
Tai san binh quan 8.315.128 7.748.125 -567.003 6,82%
Ha s6 TS/VCSH 1,412 1,469 0056 = 399%
ROA . 0,136 oMz 0019 -1387%
Mtrc d6 anh huéng ciia hé sé TS/VCSH dén ROE 0007
Mirc d6 anh huéng ciia ROA dén ROE -0,027
§T6ng hop mirc d6 anh hwéng cla cac nhan td -0,020
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lam ROE giam 0,027 lan. Chi tiéu nay giam ddng
nghia véi viée loi nhuan rong trén mdi dong tai san
cling giam. Piéu nay phan anh doanh nghiép dang
kinh doanh kém hi€u qua hon, 19i nhuan tir tai san
dat it hon.

Nhu vay, mac du DN da tang cuong st dung don
bay tai chinh trong nim 2024, gbp phan lam ting
ROE nhg, tuy nhién hi¢u qua str dung tai san lai suy
giam 1o rét (thé hién qua ROA gidm manh). Sy sut
giam lgi nhuan sau thué 1a nguyén nhan chinh khién
ROA va theo d6 1a ROE giam. Do vay, dé cai thién
ROE trong c4c nam tiép theo, doanh nghiép can tap
trung vao viéc nang cao hi¢u qua hoat dong va kha
nang sinh 10 cia tai san, thay vi chi dua vao don bay
tai chinh.

TAI LIEU THAM KHAO:

4. Két luan

Mbi DN ning luong dién niém yét mudn kinh
doanh c6 hiéu qua, doi hoi cac DN can phai quan tim
va du tu nhidu cho cong tic phan tich kha ning sinh
161 trong DN dé ludén nam bat duge thue trang hoat
dong ciia DN va ciia ca dbi thu trong nganh. Chinh
vi vay, viéc dua ra cac giai phap hoan thién phan tich
kha nang sinh 10i tai cac DN nang lugng dién niém
yet co y nghia vd cung quan trong. Cac giai phap
can hoan thién dy du ci co so dit liéu phén tich, hé
thdng chi tiéu phan tich va phuwong phap phan tich.
Viéc hoan thién diy di cac noi dung s& gitip thong
tin phén tich thuc sy hitu ich trong viéc ra quyét dinh
cua cac nha quan tri DN, nha dau tu va cac doi tuong
quan tam khacm
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ABSTRACT:

Electricity enterprises, particularly listed power companies in Vietnam, seek to optimize
production processes to enhance profitability and achieve sustainable development. Profitability
analysis serves as a critical tool in supporting these objectives by providing insights into operational
efficiency and financial performance. However, current practices among listed electricity firms reveal
notable limitations in both analytical scope and effectiveness. This study examines the existing state
of profitability analysis within the sector, identifying key shortcomings and their implications for
decision-making. The findings offer a comprehensive understanding of the role of profitability analysis
in improving managerial effectiveness and supporting informed decisions by both internal managers

and external stakeholders.
Keywords: electricity, profitability, solutions.
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