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TOM TAT:

Nghién ciru hién trang viéc huy dong tai chinh cho qua trinh dién héa xe buyt cong cong tai
cac do thi 16n cua Viét Nam, dong thoi dé xudt cac mo hinh tai chinh phu hop cho doanh nghiép
cung céap dich vu xe buyt dién. Két qua nghién ciru xac dinh cac kinh nghiém quéc té va trong
nudc, cac diéu kién anh huong dén kha nang tai chinh ciia qua trinh dién hoa xe buyt. Trén co s&
d6, nghién ctru d& xuat mot s6 mo hinh tai chinh cho doanh nghiép trién khai xe buyt dién tai cac
do thi Viet Nam. Cac m6 hinh nay ¢6 thé tham khao ap dung khong chi tai Viét Nam, ma con cho
cac qudc gia dang thuc ddy chuyén doi ning lugng va phat trién giao thong ben vimg.

Tir khéa: xe buyt dién, mé hinh tai chinh, giao thong céng cong, phat trién bén vimng.

1. Pit van dé

Ha Nbi va Thanh phé H6 Chi Minh 1a 2 db thi
16n nhét Viét Nam, véi tbe do d6 thi hoa, ting truong
kinh té va gia ting dan s6 rit nhanh. Qu4 trinh nay
kéo theo nhiéu van d& méi truong, dic biét 1a 6
nhiém khong khi. Riéng tai Ha Néi hién c6 khoang
1,1 triéu 6 to va gan 7 triéu xe may ciing hang nghin
co sO san xuét cong nghiép va lang nghé. Cac hoat
dong nay tao 4p luc 16n dbi véi méi truong khong
khi d6 thi. Theo B4o c4o hién trang mdi truong qubc
gia giai doan 2016-2020, néng do bui min PM2.5
trung binh tai Ha N&i trong giai doan 2018-2020 cao
gan gip 2 lan quy chuan ky thuat quic gia (QCVN
05:2013/BTNMT). Nong d6 PM10 vuot quy chuan
tir 1,3 dén 1,6 1an. Trong nam 2019, khoang 30,5%
s6 ngay quan tric co chi sé chat lugng khong khi
& mirc kém hodc xau. Nhiéu nghién ciru cho thiy
mot trong nhitng nguyén nhan chinh 1a khi thai tir
phuong tién giao thong c4 nhan st dung nhién liéu
hoa thach.

Trudc thyc trang nay, phat trién hé thong giao

thong cong cong, dic biét 1a xe buyt, dugc xem la giai
phap quan trong nham giam phuong tién c4 nhan va
cai thién chat luong moi trudng d6 thi. Quyét dinh sd
876/QD-TTg ciia Thu tuéng Chinh phu vé& chuong
trinh hanh dong chuyén ddi ning lugng xanh trong
nganh giao thong van tai da xac dinh 19 trinh thay thé
xe buyt sir dung nhién liéu héa thach bang xe buyt
dién tai cac d6 thi 16n.

Tuy nhién, qua trinh dién hoa xe buyt doi hoi
ngudn vén dau tu rat 16n cho phuong tién, ha ting
sac va hé thong van hanh. Nhiéu doanh nghiép vén
tai gap kho khan trong viéc huy dong nguon tai
chinh ban diu. Vi vay, viéc nghién ctru cac yeu t6
anh huong dén kha ning tai chinh ciing nhu dé xudt
cic md hinh huy dong vén phu hop 1a van d& cap
thiét.

2. Téng quan nghién ctru

2.1. Cdc diéu kién cho dién héa xe buyt cong
cong
Téng quan 1y thuyét chi ra dién hoa xe buyt 1a
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thanh phan thiét yéu cua giao thong db thi bén viing.
Viéc huy dong von cho linh vuc nay chiu tac dong
boi: ap lyc von dau tu/van hanh, khung chinh sach,
phat trién cong nghé/ha tang, quan 1y chi phi, chat
lugng dich vu va hiéu qua quan 1y (Shisheng Huang
et al., 2012), (Zong-Wei Zhu and Shih-Ming Ou,
2013) (J. Batog et al., 2024)

Cac nghién ctru cu thé nhan manh chinh sach hé
théng va lya chon cong nghé 1a yéu tb quyét dinh,
trong khi ap lyc vén luu dong thudng 13 rio can 16n
nhit. Tdc d6 dién hoa phu thudc vao uu dai phép 1y,
mat do ha tﬁng sac va gia nhién li¢u. Dy bao dénnam
2030, xe buyt dién s& canh tranh vé chi phi vong doi
s0 v6i xe dau (Neil Quarles et al., 2020), (Xianghao
Shen, 2020), (Glotz-Richter, 2016).

Vé co ché hd tro, tro gid dya trén khdi luong
hanh khach va chuyén di hiéu qua hon muc c¢6 dinh.
Ha tang sac va cong nghé pin hién dai ciing tic dong
manh dén kha ning tiép can tai chinh. Ngoai ra, su
chap nhan cia cong ching thong qua chét luong
dich vu (an toan, thoai mai) 1a diéu kién then chot
dé tang luong khach va bao chimg cho cac khoan
dau tu. Cudi cung, hiéu qua van hanh tir khu vuc
tu nhan thuong cao hon, gitp viéc dién hoa kha thi
hon vé& mat kinh té. Mot khung phap 1y thuan loi
s& thuc ddy cac co quan vén tai theo dudi muc tiéu
nay (Xianghao Shen, 2020), (Glotz-Richter, 2016),
(Shaaban, 2016), (Hensher, 1987), (Glotz-Richter,
2016).

2.2. Kinh nghiém vé cdc mé hinh tai chinh cho
xe buyt

Kinh nghiém quéc té chi ra 4 mo hinh tai chinh
chinh cho xe buyt dién: (1) Thué hoat dong: gidm
rui ro tai san, linh hoat cap nhat cong nghé¢; (2) Thué
tai chinh: giup so hiru tai san sau hop dong va quan
Iy dong t1en (3) Thué thanh phan tach riéng cac bo
phan dit tién nhu pin dé giam vbn ban dau; va (4)
Xe buyt nhu mot dich vu (BaaS): giai phap doanh
nghiép xe buyt cung cép dich vu van hanh va bao tri
tir phuwong tién dén ha tang sac. Dién hinh tai An Do,
mo hinh Baa$ gitp giam gia thanh thong qua dau
thau tap trung va tro gid theo km van hanh.

Tai Viét Nam, viéc dién hoa dang trién khai qua
3 hinh thtrc: doanh nghi€p nha nudc (Transerco)
tan dung ha tﬁng san co; hop tac cong tu (Bao Yén)
st dung tin dung uu dai; va doanh nghiép tu nhan
(Vinbus) tu dau tu két hop tai chinh xanh.

Mo hinh "Doanh nghiép s& hitu" (Operator-
owned) dya trén nén tang BaaS. Trong dé, co quan
didu phdi (nhu TRAMOC) t6 chirc ddu thdu cong
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khai véi hop dong 5-7 nam, dam bao loi nhuén dinh
muic 7%. Diém cbt 18i 1a sy tach bach vai trd: Nha
nudc khong dau tu xe ma "dat hang" dich vu qua trg
gia dua trén s6 km van hanh thuc té. Doanh nghiép
chu dong dau tu phuong tié€n, tram sac va van hanh.

Trén co sé tong quan nghién ciru, phuong phap
nghién ctru dd dugc xac lap va thyc hién nhu trinh
bay dudi day.

3. Phwong phap nghién ciru

3.1. Khung phdan tich

Hinh 1: Khung phén tich

Cac didu kién cho dién
hoa xe buyt cong cong tai
Viét Nam

Cac md hinh tai
tro cho dién hoa
doi xe buyt cong

cong tai cac do thi

Viét Nam

Deé xutva
thao luan vé
dieu kién ap
dung

Hién trang cac mo hinh
dich vu xe buyt cong
cong tai Viét Nam

Céc kinh nghiém /
quoc té

Céc diéu kién cho dién hoa xe buyt cong cong tai
Viét Nam
Hién trang cac mo6 hinh dich vu xe buyt cong cong
tai Viét Nam
Céc kinh nghiém qudc té
Nguon: Téc gia xdy dung dira trén két qua tong quan
nghién ciru

3.2. Quy trinh nghién cvwru (Hinh 2)

Nghién ciru mang tinh kham pha, st dung
phuong phéap hoc tép va hanh dong c6 su tham gia
(PLA) v6i trong tdm la phuong phap dinh tinh. Cac
phuong phap cu thé gdm: Nghién ctru tai liéu; Thu
thap di liéu v& chinh sach, mé hinh xe buyt dién tai
Viét Nam va kinh nghiém qudc té; Phong van sau
(20 cudc phong vén voi dai dién doanh nghiép vén
tai, hiép hoi xe buyt, ngan hang va co quan quén ly);
Thao luan nhom tap trung (3 cudc thao ludn nhém
dugc t6 chirc voi sy tham gia ciia cac chuyén gia va
doanh nghiép vén tai nhdm xac dinh cac yéu t6 anh
hudng va mirc o quan trong ciia timg yéu t6; Quan
sat thuc dia (Nhom nghién ctru truc tiép trai nghiém
dich vu xe buyt tai Ha N¢i va New Delhi (An Do) dé
danh gia chét luong dich vu va mé hinh van hanh);
Nghién ctu truong hop (2 truong hop dién hinh
dugc phan tich gdm VinBus tai Ha Noi va Chuong
trinh xe buyt dién ciia An Do do CESL trién khai).
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Hinh 2: Quy trinh thuc hién nghién cudu

Tong quan tai liéu vé cac yéu t6 anh hwéng dén moé hinh tai chinh cho dién
hoéa xe buyt cong cong; kinh nghiém trongnwéc va quéc té

\Z

Xac dinh khoang tréng nghién ciru, nhu cau nghién ciru va phwong phap
nghién ciru

N\

Xac dinh cac bai hoc kinh nghiém qudc té cho mé hinh tai chinh ciia
chwongtrinh dién hoa xe buyt

A4

Phén tich ciac wu diém, rii ro va diéu kién ap dung cic mé hinh

\Z

Dé xuit cac mo hinh tai chinh cho dién héa xe buyt cong cong tai cac dé thi
Viét Nam

4. Két qua nghién ciru va khuyén nghi

4.1. Hién trang dich vu xe buyt cong cong tai
cdc thanh phé 16n ciia Vigt Nam

Hién nay, xe buyt cong cong tai cac thanh ph 16n
ctia Viét Nam ap dung mo hinh gin twong ty nhau,
cu thé: Céc trung tim quan 1y giao thong cong cong
(nhu TRAMOC) thudc S¢ Giao thong Van tai dong
vai tro to chire ddu thau cac tuyén xe buyt dién voi
hop ddng tir 5-10 nam. Doanh nghiép tring thu s&
chiu trach nhiém: Dau tu phuong tién, xdy dung tram
sac va bén bii, to chtrc van hanh tuyén xe. D6i lai,
doanh nghi€p nhén dugc: Trg gia tir ngan sach theo
km vén hanh, doanh thu ban vé, doanh thu quang cao
va dich vu phu trg; Loi nhuan tiéu chuén duge tinh
khoang 7% trén tong von dau tu hop 18, nham dam
bao tinh hap din cho doanh nghiép. (Hinh 3)

4.2. Pé xudt cdc mé hinh tai chinh tai tro' cho
cong tac dién hoa dpi buyt cong cong tai cdc thanh
phé 1én ciia Vigt Nam

Do chi phi dau tu xe buyt dién cao hon nhiéu so

Hinh 2: Quy trinh thuc hién nghién citu

v6i xe buyt diesel, viée huy dong von 1a thach thic
16n ddi v6i doanh nghiép. Nghién ctru dé xuét 3 mo
hinh tai chinh chinh nhu sau:

4.2.1. M6 hinh 1 - Tai tro bang von chii sé hitu
(Hinh 4)

M5 hinh nay phu hop v6i doanh nghiép c6 ngudn
vbn manh, nhu trudng hop VinBus. Trong d6, doanh
nghiép str dung v6n gop ciia c6 dong, loi nhuan tich
lity, hd tro tir cong ty me dé sir dung cho mua xe buyt
dién, xay dung tram sac, dao tao nhan sy, van hanh
hé thong... M6 hinh nay c6 vu diém la don gian va
it r0i ro tai chinh nhung c6 nhuoc diém 13 yéu cau
ngudn von rat 16n va khé ap dung cho doanh nghiép
nho.

Trong mo hinh nay, cac doanh nghiép van tai xe
buyt dién c6 thé két hop huy dong von tir cac chuong
trinh bao vé moi trudng va chuyén d6i ning luong
do céc to chirc trong nudce va qudc té tai tro. Tuy
nhién, viée tiép can cac ngudn von nay thudng gip
nhiéu kho khin do thu tuc phtic tap, rao can ngdn
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Hinh 3: Quy trinh cung c@p dich vu xe buyt céng céng hién nay tai Viét Nam

Chinh quyén tinh/ thanh phb <

~~

Trung tAm quan 1y/ diéu hanh giao
thong cong cong tinh/ TP (TRAMOC)

Pinh gid & Phdn héi

Phdn héi & Chi trd

Doanh nghiép Nha Doanh nghiép tw Lién danh DA déiticcone tu
nuaGce nhan g
Hoach dink, qudn Iy, didu hanh, gidi téa in tdc, hd :
trg, va tro gid. . ]
S - HANHKHACH )

Nguon: Tdc gid xdy dung dwa trén két qua tong quan nghién ciru

Hinh 4: Mé hinh tai chinh béng vén chu sé hiu

- N\

dn tw co (Von
do co dong gop, [

lgi nhudntich
liy, von duoc
taitrg...)

N

{ P
Taitrgkhac ) [

Mua sam phwong tién Doanh thu tirban vé

dién DN cung cap Doanh thutirtro gia
dich vu
VTHK cong > g

/_ Doanh thubd trg \

(quang cao, dich vu

\ J dikem, DV cong

nghé, dit liéu, DV
bao tri, sira

Chi khac & Lgi } I chira...).

nhuandinh nnrc
\ /

(Vén vay, vén Paotaonhin s
tir chirong trinh

mdi trixong...)

cong bangxe
buyt dién

Chiphivdnhanh

- /

au tir tram sac, tram J . h

|
[ Cin d6i Tai chinh J

Nguon: Pé xuat cua tdac gia
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ngir, 1ai suét chua thuc su héip dan va quy mo vbn
con han ché.

4.2.2. M6 hinh 2 - Két hop von chii sé hiru, vay
va thué tai chinh (Hinh 5)

Pay 1a mé hinh pho bién hon. Ngudn vén gdm
vbn chu s¢ hiru, vén vay ngan hang, thué tai chinh
phuong tién. Trong hinh thic thué tai chinh, doanh
nghiép sir dung phuong tién trong phan 16n vong doi
kinh t& va c6 thé mua lai sau khi hét hop ddng. Uu
diém cua mo hinh nay 1a giup doanh nghlep giam ap
luc von ban dau va ting kha ning tlep can phuong
tién nhung md hinh nay c¢6 nhugc diém 1a chi phi
von cao hon.

Trong mo6 hinh nay, bén thué chiu trach nhiém
bao tri va cac chi phi lién quan dén tai san. Doanh
nghiép khong can dau tu mot khoan von 16n dé mua
xe buyt dién nhung van c6 thé khai thac phwong tién
nham cung cip dich vu va duy tri dong doanh thu.
Tuy nhién, chi phi v6n ctia hinh thirc nay thudng cao
hon so v6i mét sb hinh thire vay von khac; bl‘l lai,
doanh nghiép c6 thé giam ap luc huy dong vén vay
cho giai doan dau tu ban dau.

4.2.3. Mé hinh 3 - Mua sim tép trung (Hinh 6)
M6 hinh nay duga trén kinh nghiém tir chuong

trinh mua chung xe buyt dién tai An Po. Cac doanh
nghiép van tai phbi hop mua xe buyt dién voi sb
luong lérn tor d6 tang strc manh dam phan vo6i nha
cung cap va giam gia mua phuong tién. Viéc mua
sam co thé duoc diéu phdi boi hiép hoi van tai hodc
trung tam quan ly giao thong cong cong. Mb hinh
nay c6 uu diém la giup tang hiéu qua kinh té nhung
¢6 nhuoc diém 1a can sy phéi hop ciia nhiéu doanh
nghiép.

5. Két luan

Dua trén cac két qua nghién ctru, bai viét dé xuat
mdt s6 md hinh tai chinh nhim hd tro cac doanh
nghiép xe buyt trong qua trinh dién hoa hé thong van
tai hanh khach cong cong tai cac do6 thi Viét Nam.
Céac mo hinh nay duoc xay dyng trén co sé xem xét
cac yéu t6 anh huong dén hiéu qua trién khai, dong
thoi c6 thé diéu chinh dé phu hop véi cac bbi canh
dia phuong khac nhau va tan dung cac diéu kién
thuén loi vé thi truong hoac chinh sach.

Nhing cach tiép can tai chinh duoc dé xuat gop
phan mé ra cac huéng di kha thi nhim huy dong
ngudn vén dau tu 16n can thiét cho viée trién khai
xe buyt dién ¢ quy m6 rdng. Mac du nghién ctu tap
trung vao linh vuc van tai do thi tai Viét Nam, cac

Hinh 5. Mé hinh tai chinh két hop vén vay va thué tai chinh

Von tirco (Von
do co déng gop,
lgi nhuéntich

Mua sim phurong tién

liy, von duoc

taitro...) [

dién

Vén vay NH, B | Paotao nhansw
vay tircac
churong trinh ‘ Chi phi thué mua

moi trirong. ..

{ Chiphivén hanh

Phurong tién thué

Chi khac & Loi
nhuandinh mirc

mua - [

Péu tur tram sac, tram }

{ Doanh thutirban vé J

' ™y
Doanh thutirtro gia

.

DN cungcap .

dich vu '

VTHK cong

Doanh thubd trg
(quangcao, dich vu
di kém, DV cong
nghé, dit lisu, DV
bao tri, sira chira...).

- /

-,
-—[ Taitrolai suit cia

cong bing xe
buyt dién

Nhi nude, quc té
A

[ Cin dbitai chinh ]
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Hinh 6: Mé hinh tai chinh véi co ché mua sdm tép trung

_,
) { Doanh thuttirbanve
Von ty c6 (Von Mua sam phwong tién p g
do 2 dogg gop. ) h Doanh thutirtro gia
lgi nhuéan tich
liy, von dirgc . 4
taitrg...) PAu tur tram sac, tram 3
S . / Doanh thubo trg
dién DN cungcép : s
dich vu (quang cao, dich vu
) 1¢ o — dikém, DV cong
‘ Dio tao nha | L X; THI‘; cong nghé, dix liéu, DV
aotaonhansy ang_ba{l“g}"e béo tri, sira
buyt dién \\ chira...). /
N

TalTlO’lal sua'rcua

Nha nude, qubc té
A

vay tircac
chirong trinh

moi trirong. .. — ‘ Chi khac & Loi *
nhuandinh mirc "

VénvayNH, | Chiphivanhanh | \_ ) [

S ™y
Tiét kiém nho mua
chung

[ Cin dbi Tai chinh J

Nguon: Dé xuat cua tac gid

mo hinh nay ciing c6 thé ap dung cho cac d6 thi khac  tai liéu tham khao hiru ich cho cac qudc gia dang
trong ca nudc, dic biét 1a nhiing dia phuong dang  phat trién trong qua trinh chuyén dich ning lugng
d6i mat v6i cac thach thire trong tu trong viéc ndng  va phat trién giao thong xanh. Cac mo hinh tai chinh
cAp ha tAng giao thong cong cong, giam phat thai va  dwoc dé xuét gop phan thac ddy phat trién do thi bén
nang cao chat lwong dich vu. virng, hudng téi muc tiéu trung hoa carbon va phat

Ngoai ra, cac két qua nghién ctru ciing ¢6 thé 1a  trién ha ting giao thong than thién v6i méi trudngm
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FINANCING MODELS FOR THE ELECTRIFICATION OF
PUBLIC BUS SYSTEMS IN MAJOR VIETNAMESE CITIES

® PHAM TIEN DUNG
Dai Nam University

ABSTRACT:

This study examines the current state of financing for the electrification of public bus systems in
major Vietnamese cities and evaluates the financial conditions shaping the viability of electric bus
deployment. Drawing on both international and domestic experiences, the research analyzes key
determinants influencing investment feasibility, including cost structures, funding mechanisms,
and policy environments. The findings provide a comprehensive assessment of existing financing
practices and their limitations within the Vietnamese context. The study thereby offers a structured
analytical basis for understanding how alternative financing models can support the transition to
electric public transport systems and contribute to broader goals of energy transition and sustainable
urban mobility.

Keywords: electric buses, financial models, public transport, sustainable development.

$6 6/2026 | 119



