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TOM TAT:

Nganh Dét may Viét Nam giff vai trd quan trong trong xuat khau va phat trién kinh t&. Trong bdi
canh canh tranh toan cAu, nganh Dét may d6i mit v6i 4p luc 16n vé von va hiéu qué st dung von,

chi phi tai chinh gia ting va yéu ciu phét trién xanh, bén vitng. Bai viét phan tich mdi quan hé giita

cau tric tai chinh va hiéu qua st dung von ctia cdc doanh nghiép dét may niém yét giai doan 2023-
2024. Tir d6, dua ra huéng dich chuyén cd cau diu tu, tic dong ctia don bay tai chinh d&€n kha ning
sinh 18i va d& xuit cdc gidi phap hoan thién ciu tric tai chinh nhim ning cao hiéu qua st dung von,

ting stic canh tranh va phét trién bén vitng nganh Dét may Viét Nam.
T khéa: ciu tric tai chinh, doanh nghiép dét may, hiéu qué sit dung von, quan tri tai chinh,

Viét Nam.

1. Diit van dé

Nganh Dét may Viét Nam la mdt trong nhitng
nganh cong nghiép xuat khau chii lyc, chi€m ty
trong 16n trong GDP va tao ra viéc lam cho hang
triéu lao dong. Tuy nhién, trong b&i cdnh canh
tranh toan cau, chi phi sdn xua't ting cao, nhu ciu
tiéu dung bi€n dong va yéu ciu chuyén ddi tai
chinh xanh - phét trién bén vitng ngay cang khit
khe, cdc doanh nghiép (DN) dét may dang phdi
ddi mit v6i 4p luc 16n vé von va hiéu qui st
dung von.

Cau tric tai chinh hgp ly khong chi giip DN
giam thiéu rii ro tai chinh, ma con t&i wu hda chi
phi stt dung von, nang cao kha ning sinh 15i. Ngudc
lai, cAu tric tai chinh mAit cAn ddi, phu thudc qué
nhiéu vio ng vay c6 thé lam ting chi phi ldi vay,
gy ap luc dong tién va gidm hiéu qui st dung von.
Trong bdi cdnh nganh Dét may chiu 4nh hudng
manh tif bié€n dong don hang qudc t&, ty gia va lai
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suat, viéc nghién citu moi quan hé giita ciu tric tai
chinh va hiéu qua st dung v&n cé ¥y nghia thuc tién
quan trong.

2. Khai quat vé cau triic tai chinh va hi¢u qua
st dung von

Theo Eugene va Joel (2009), ciu tric tai chinh
hay con goi 12 don biy tai chinh la sy k&t hgp giita
viéc st dung nd phai trd va von chi s hitu (VCSH)
theo mot ty 1& nhat dinh dé tai trg cho hoat dong sin
xué't kinh doanh. Nguyén Ning Phiic (2014) cho
ring, ciu tric tai chinh phan 4nh ciu tric ngudn
von, cAu triic thi sdn va mdi quan hé giita tai sdn va
ngudn von trong DN.

Hiéu qua st dung von thé hién kha ning DN tao
ra 1¢i nhuin tif ngudén von hién ¢, thudng dugc
ddnh gia thong qua cdc chi tiéu nhu ty suit lgi
nhuin trén tai sin (ROA), ty suat 1gi nhudn trén
VCSH (ROE) va vong quay von. Theo Pandey
(2010), hiéu qué st dung von chiu dnh hudng bdi
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kha niing quan tri tai chinh, chi phi von va dic biét
la cAu tric tai chinh ctia DN.

Céc 1y thuyé&t nén tdng nhu: Ly thuyét M&M
(1958, 1963); Ly thuyé&t dénh ddi; Ly thuyét trat ty
phan hang déu chi ra m&i quan hé chit ché giita ciu
triic von va hiéu qua tai chinh. Cu thé, DN cin tim
diém can bing giita lgi ich thué€ tir ng vay va rii ro
phé san, dong thdi wu tién sit dung ngudn von nodi
bd trude khi huy dong von bén ngoai.

3. K&t qua nghién ciu

3.1. Thuc trang cdu tric tai chinh cia cdc
doanh nghigp dét may niém yét

Trong giai doan 2023-2024, cau trdc tai chinh
ctia cdc DN dét may Viét Nam chiu tic dong manh
bdi bdi canh kinh t&€ toan cAu v xu huéng thit chit
tién té. Lai suat cho vay ting, ty gid bi€n dong va
nhu ciu tiéu ding tai cc thi trudng xuat khiu chinh
(M3, EU...) suy gidm khi&€n DN gip kh6 khin vé
dong tién va chi phi tai chinh.

- Co cdu tai sdan: tai san ngidn han (TSNH)
chi€m ty trong cao trong tdng tai san, phan 4nh dic
trung ctia nganh Dét may can von luu dong 16n dé
duy tri hoat dong sdn xuat, kinh doanh va chudi
cung Ung nguyén vat liéu. Nam 2024, ty trong
TSNH trung binh cda nganh Dét may chi€m
khodng 55,4%, ty trong tai san dai han (TSDH)
chi€m khodng 44,6%. Tuy nhién giita cdc DN, ty
trong TSNH nim 2024 c6 su khdc biét ddng k&,
nhu: Cong ty CP Sdn xuit kinh doanh va xuat nhap
kh4u Binh Thanh - GIL (84,9%); Céng ty CP May
Song Hong - MSH (71,8%); Tap doan Dét May
Viét Nam - VGT (49,6%); Cong ty CP Dét may
Pau tu Thuong mai Thanh Céng - TCM (69,1%)
va Céng ty CP Sgi Thé Ky - STK (26,2%). Trong
khi d6, ty trong TSDH chi€m ty trong thip hon
trong khodng tir 15,1% dén 73,8%. Pic biét, nim
2024, STK ¢6 TSDH ting 1.236 ty dong tuong ing
ting 78,3% so v6i nam 2023, phdn dnh chién lugc
ting dau tu vao tai sdn ¢d dinh vd md rong ning
luc sdn xudt cia STK. Nhu vay, nhin chung co ciu
tai sdn nganh Dét may dang dan dich chuyén theo
huéng ting ty trong ddu tu dai han, thé hién dinh
huéng ning cao ning suit, hiéu qua st dung von
va kha ning canh tranh bén virng.

- Co cdu ngudn vén: DN dét may c6 xu hudng
gia ting st dung ng vay, phan 4nh md rong dau tu

va bd sung von lvu dong trong bdi canh thi trudng
phuc hdi. Ty trong ng phai trd trung binh ctia nganh
Dét may ting 47% nam 2023 1&én 48,6% nam 2024,
trong khi VCSH gidm nhe tit 53% xudng 51,4%. O
titng DN dét may, c6 sy khac biét rd rét vé chinh
sdch tai trg von. Nam 2024, ty trong nd phai trd trén
tong ngudn von clia cic cong ty 1a: GIL (21,5%);
MSH (54,6%); VGT (51,9%); TCM (41,7%); STK
(55,2%). Ty trong VCSH trén tdng ngudn von cia
cac cong ty la: GIL (78,5%); MSH (45,4%); VGT
(48,1%); TCM (58,3%); STK (44,8%). Nhu vay,
MSH, VGT, STK c6 chinh sich tai tr¢ dwa nhiéu
vao von vay, phuc vu dau tr md rong ning luc sin
xuét. Ngugc lai, TCM, GIL duy tri mic ty chd tai
chinh tuong déi cao.

- M6T quan hé giita tai sdn va nguén von: Nam
2024, nhin chung cau tric tai chinh cia ngnh dét
may & miic an toan va cin ddi. Hé s& nd so véi tai
san trung binh 12 0,49 cho thiy cac DN sit dung von
vay & muc vira phdi, duy tri dugc kha ning tu chi
tai chinh kh4 t6t. Hé s6 kha ning thanh todn tong
quét dat 2,06, chitng t6 tai san hién cé du sic ddm
bdo cho cdc khodn ng phéi trd, phan dnh kha niang
thanh khodn cao. Hé s6 tai sdn so v6i VCSH Ia
1,94, cho thdy trung binh 1 dong VCSH tai trg dudc
gin 2 dong tai sin. Trong d6, GIL c6 co ciu tai
chinh vitng manh va it phu thudc ng, trong khi MSH
va STK st dung don bay tai chinh cao hon mic
trung binh nganh. Nhin chung, nganh D&t may ndm
2024 duy tri dugc sy dn dinh tai chinh, an toan trong
stt dung v&n va c6 kha ning thanh to4n tot.

Nhu vay, ciu tric tai chinh clia ngdnh Dét may
nim 2024 6n dinh nhung c¢6 sy phan héa 1o rét. Cac
DN nhu MSH va TCM c6 cd ciu cin ddi, thé hién
kha ning thanh khodn t6t va ting trudng bén virng.
Ngugc lai, GIL va VGT duy tri quy mo6 16n nhung
hiéu qua st dung tai san chua cao, con STK dich
chuyén manh sang TSDH, cho thiy dinh huéng dau
tu chién lugc. Toan nganh dang trong qud trinh
chuyén d6i tir co cAu ngin han sang diu tu dai han,
huéng d&n ting ning sut, song can quan 1y chit rii
ro nd vay d€ ddm bio an toan tii chinh bén ving.

3.2. Thuc trang hi¢u qud sit dung von ciia cdc
doanh nghi¢p dét may niém yét

Nim 2023, hiéu qué st dung von clia nganh
Dét may & mic trung binh thdp, phdn dnh giai
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doan phuc hdi chAm va nhu ciu xudt khiu suy
gidm. Hé s6 vong quay tong tai san trung binh dat
0,85 vong, cho thdy tai sdn chua dugc khai thic
hiéu qua. MSH dat hiéu sui't cao nhat (1,35 vong)
nhd qudn tri von lvu dong t6t, trong khi GIL chi
dat 0,255 vong, thé hién tinh trang tdn kho cao.
ROS trung binh 3,3% cho thdy bién 1di nhuin
modng do chi phi nguyén vt liéu va lao dong ting.
ROE trung binh 5,2%, phdn dnh kha niang sinh 13i
clia VCSH con han ch&, dit don bdy tai chinh
(AOE) dat 1,843 cho thdy DN van duy tri mtc vay
ng an toan. Trong d6, MSH va STK ¢6 hiéu qua
tot nhat véi ROE 1an lugt 13,9% va 5,5%, trong
khi GIL va TCM hoat ddng ké m hiéu qué han, cho
tha'y von chua dugc st dung toi uu.

Bu6c sang nim 2024, hiéu qua st dung von cai
thién rd rét nhd thi trudng dét may phuc hdi va nhu
cAu tiéu thy ting. DU vong quay thi sn trung binh
(0,847 vong) gan nhu khong ddi, ROS tdng lén 5%
giip ROE trung binh dat 8,1%, cao hon nam 2023
gan 3 di€ém phan trim. MSH ti€p tuc din dau véi
ROE 22,9%, ROS 8,4% va AOE 2,064, thé hién
khd niing tin dung von vay va quén 1y chi phi hiéu
qud. TCM ciing cdi thién rd rét khi ROE tiang tr
6,7% 1&én 13%, phan 4nh sy hiéu qud trong dau tu
va van hanh. Tuy nhién, GIL va STK vAin c6 mifc
sinh 15i thap do hiéu suit hoat dong va vong quay
tai sdn y&u. Nhin chung, nim 2024 cho thdy su
phuc hdi tich cuc trong hiéu qua st dung von cia
nganh Dét may, khing dinh xu huéng tii ciu tric
tai chinh va tdi wu héa von dé nang cao sic canh
tranh trong bdi cdnh toan ciu.

3.3. M6i quan hé giita cdu triic tai chinh va hiéu
quad sii dung von

Giai doan 2023 - 2024, ciu tric tai chinh cla
cdc DN dét may c6 tdc dong ro rét dé€n hiéu qua
st dung von. Nam 2023, phan 16n DN duy tri mic
don bdy tai chinh trung binh (AOE 1,84) va ty
trong VCSH cao, giip ddm bdo an toan tai chinh
nhung 1am han ché& kha niing sinh 15i. ROE toan
nganh chi dat 5,2%, phan dnh viéc st dung von
con thian trong va chua t&i uu. Sang nim 2024, khi
cdc DN manh dan tdng vay nd hgp 1y (AOE 1,91),
hiéu qud st dung von cdi thién rd rét véi ROE
tdng 1én 8,1%. Trong d6, cdc DN nhu MSH va
TCM c6 ciu tric tai chinh can ddi, tin dung ng
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vay hiéu qua nén dat ROE cao vugt trdi (22,9% va
13%). Ngugc lai, GIL va STK cho thay khi cd cau
von mit cin doi (qud phu thudc hoidc qué it ng
vay) thi hiéu qué st dung von gidm. Nhin chung,
su k&t hdp hai hoa giita von vay va VCSH, cling
quan tri chi phi va tai sdn hiéu qui, 12 y&u td then
chot gitp nganh Dét may nang cao hiéu qud st
dung v&n trong giai doan nay.

Nhu vay, mitc dd hop 1y clia ciu triic tai chinh c6
tdc dong truc ti€p dén hiéu qua st dung von trong
nganh dét may. DN c6 cAu tric tai chinh linh hoat,
can bing gitta von vay va VCSH, clung vdi khd
ndng st dung tai san hiéu qué, s& dat ROE cao hon
va ddm bdo ting trudng bén vitng. Ngudgc lai, néu
lam dung don bay tai chinh hoic d€ von nhan rdi,
hiéu qua sinh 15i s& suy gidm, lam gidm sdc canh
tranh ctia DN trong b&i canh chi phi von va dp luc
thi trudng vin & mifc cao.

4. Giai phap hoan thién cau tric tai chinh va
nang cao hiéu qua st dung von

Pé nang cao hiéu qua st dung von va ddm bio
an toan tai chinh, cic DN dét may Viét Nam can
trién khai ddng bd nhiéu gidi phap.

Thit nhat, vé co cAu tai sin, DN can t6i uu quin
tri von luu dong, ki€ém soat hang tdn kho va cong
nd, riit ngin chu k¥ sin xuét, ddng thdi ting diu tu
vao tai sdn dai han, nhit 12 cdng nghé va miy méc
hién dai. Viéc tdi co cdu danh muc diu tu theo
huéng gidm TSNH, ting tai sdn c¢d dinh s& gidp
nang cao ning suit va ning luc canh tranh dai han.

Thit hai, vé c¢d cAu ngudn von, DN cAn cAn ddi
hdp ly giita ng vay va VCSH, vu tién ngudn von dai
han cho dau tu chién lugc va han ch& phu thudc ng
ngin han. Cin da dang héa ngudn von qua phat
hanh ¢& phiéu, trdi phi€u, hop tic v6i quy diu tu va
tdng von tu cd tr Igi nhuan git lai.

Thit ba, vé& quan tri tdi chinh, cAn diy manh
chuyén ddi s, &ng dung hé thong ERP d€ ki€m
soat dong tién, chi phi va hiéu qua von, dong thdi
thudng xuyén theo ddi cic chi tiéu tai chinh dé diéu
chinh chién ludc kip thdi.

Thit tu, vé chinh sdch hd trg, Nha nu6c va Hiép
hdi Dét may can md rong tin dung vu dii, dao tao
qudn tri tai chinh va hd trg xtic tién thuong mai, gép
phan ning cao hiéu qua sit dung von va phét trién
bén vitng toan nganh M
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THE IMPACT OF FINANCIAL STRUCTURE
ON CAPITAL UTILIZATION EFFICIENCY
IN VIETNAM’S TEXTILE AND GARMENT INDUSTRY
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ABSTRACT:

Vietnam’s textile and garment industry plays a vital role in exports and overall economic
development. Amid intensifying global competition, the industry is facing mounting pressures
related to capital availability and efficiency, rising financial costs, and the growing imperative for
green and sustainable development. This study examines the relationship between financial
structure and capital efficiency among listed textile and garment enterprises during the 2023-2024
period. The analysis identifies emerging trends in investment structure and evaluates the impact of
financial leverage on profitability. Based on these findings, the study addresses key issues in
financial structuring with a view to enhancing capital efficiency, strengthening competitiveness,
and supporting the sustainable development of Vietnam’s textile and garment industry.

Keywords: financial structure, textile enterprises, capital efficiency, financial management,
Vietnam.
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