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Nghién clru céu tric tai chinh

clla cac cong ty cb phan xay dwng giao thong

niém yét trén thi trwdng chirng khoan Viét Nam
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Trwong Dai hoc Giao thong van tai

TOM TAT: Bai bao trinh bay khai quat vé cdu trac tai
chinh cta cac coéng ty c6 phan hoat dong trong linh
vuc xay dwng giao thdong. Tl két qua phan tich cac
nguyén nhan dan dén cac tén tai trong céu tric tai
chinh dwa trén nhirng s6 liéu vé cau trdc tai chinh clta
mot s6 céng ty c6 phan xay dwng giao théng niém
yét trén thi trwong chirng khoan Viét Nam, bai bao
dé xudt mot s6 gidi phap dé hoan thién cau trdc tai
chinh nhdm nang cao hiéu qua hoat déng san xuéat
kinh doanh clia cac cong ty nay.

TU KHOA: Cau trac tai chinh, céng ty c6 phan, xay
dwng giao théng.

ABSTRACT: This article presents an overview of
the financial structure of joint stock companies
operating in the transport construction sector. From
the analysis of the causes of the shortcomings in the
financial structure based on the financial structure
data of a number of transport construction joint stock
companies listed on the stock market of Viet Nam,
the article proposes some solutions to complete
the financial structure to improve the efficiency
of production and business activities of these
companies.
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1. DAT VAN BE

MOt cau trac tai chinh phu hop cé vai trdo quan trong
véi moi doanh nghiép (DN) khéng chi béi nhu cau téi da
loi ich thu dwoc tir cac ca nhan, t6 chic lién quan va hoat
doéng cdia DN, ma con bdi tdc ddng cla quyét dinh cla né
t¢i nang lvc kinh doanh clla DN trong méi truong canh
tranh khoc liét. Trong cac DN xay duwng hoat dong theo mo
hinh cobng ty c6 phan hién nay, cac vdn dé lién quan dén
cdu truc tai chinh chwa dwec nhan thic dang dén va day
du. Cac tén tai Ién trong cdu tric tai chinh cha loai hinh
DN nay bao gom: hé s6 ng & mic cao; tinh 6n dinh cha céu
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trac tai chinh khéng cao do ty trong ctia ngudn vén ngén
han rat cao; cac hinh thirc tai tro cho hoat déng san xuat
kinh doanh clia DN chwa da dang, diéu nay dan dén hiéu
qué hoat dong ctia DN khéng cao. Viéc xay dwng mot cau
trdc tai chinh phu hep véi dac diém linh vec hoat dong cla
minh chuwa dugc cac nha quan tri DN chu trong.

2. KHAI QUATVE CAU TRUCTAI CHINH DOANH NGHIEP

C6 nhiéu quan diém khac nhau vé céu tric tai chinh
clia DN.

bing trén goéc dé quan ly ngudn von, cau trdc tai
chinh ctia DN la méi trong quan ty |é gitta ng va von cha
s& hiru (VCSH). M6t cau trdc tai chinh duoc coi la téi Uu khi
chi phi s&r dung voén trung binh thdp nhéat, déng thoi khi
do6 gia tri DN dat duoc la Ién nhat. Theo Stephen A.Ross w.
Westerfield va Bradford D. Jordan (2003), cdu truc tai chinh
clia mot DN la su két hop gitra viéc str dung vén ng va VCSH
theo mot ty 1&é nhét dinh dé tai tro cho hoat ddéng san xuat
kinh doanh ctia DN.Theo Colin Firer va cong s (2004), cau
trdc tai chinh dé cap dén sy pha trén cldia ng va VCSH ma
mot DN sir dung dé tai trg cho cac hoat déng ctia DN.

- Cac thanh phéan cuia cau truc tai chinh DN:

+ No phai trd la mo6t trong hai nguén von ctia DN. Ng
phai tra phan anh téng s6 ng phai tra tai thoi diém béo cao,
bao gém no ngan han va no dai han.

+ VCSH la vén cula cac chu s& hitu va DN khong c6
nghia vu phai thanh toan. Nguén VCSH do chd DN va cac
nha dau twgop von hodc hinh thanh tir két qua kinh doanh.

3. DPANH GIA CAU TRUC TAI CHINH CUA MOT s6
CONG TY CO PHAN XAY DwNG THAM GIA NIEM YET
TREN THI TRUONG CHUNG KHOAN VIET NAM

3.1. Cau truc tai chinh DN theo quan hé s& hiru

Nguoén vén la nhitng quan hé tai chinh ma théng qua
do don vi c6 thé khai thac hay huy dédng mot s6 tién nhat
dinh dé dau tw tai san cho don vi. Ngudn von cho biét tai
san ctia don vi do dau ma cé va don vi phai cé nhitng trach
nhiém kinh t&, phap ly gi déi véi tai san d6. Ngudn von clia
DN bao gém hai thanh phén co ban la: ng phai trd va VCSH.

Dua vao Bang 3.7: cau trucTCDN theo quan hé sé hiru,
ta thay:

-Ty sudt ty tai tro ctia hdu hét cac DN déu & mirc thap
(< 40%), nhiéu DN ty suat nay con du¢i 20%. Biéu nay
chirng t6 kha nang ty dam bao vé mat tai chinh cla céac



DN nay rat thap, mic dd phu thudc vao ngudn ng phai tra rat cao.
- Hé s6 ng clia cac DN ludn & murc rat cao (> 60%), nhiéu DN hé s6 nay vugt qua mic 80% chirng td nang luc tai chinh

clia cac DN & mc qua yéu, chil yéu sir dung ngudn von ng phai trd. Biéu nay lam mdc dd rui ro cta DN tang cao.
Bang 3.1. cdu trac TCDN theo quan hé s&hiru

STT

10

Tén cong ty

Cong ty c6 phan Xay dwng 47

Cong ty c6 phan Xay dwng ha tang Cll
Céng ty CP QL va XD CTGT 236

Cong ty cd phan 715

Coéng ty cau 75

Coéng ty 471

Coéng ty CP Séng Ba 9

Cong ty Cau 12

Coéng ty Ha tang giao thong Béo Ca

Cong ty C8 phan Coéng trinh 6

Hé sb no

87,00

64,35

82,89

58,61

86,93

90,64

54,79

91,51

82,24

69,35

31/12/2016
Ty suét tw .
N sén
tai tror

13,00 86,48
35,65 74,11
17,11 89,16
41,39 58,81

13,07 79,95

9,36 90,30
45,21 54,32

8,49 91,15
17,76 89,67
30,65 70,18

3.2. Cau truc no phai tra (theo ngudn tai trg)
SO liéu & Bang 3.2 cho thay: Cac khodn vén chiém dung clia cac DN khéng nhiéu ma cht yéu ng phai trd dén tr cac
khoan vay va no thué tai chinh (ngan han va dai han). Biéu nay chirng td cac DN van chii yéu phu thudc vao ngudn vén vay
tlr cac t6 chire tin dung.

STT

10

Tén cong ty

Cong ty C6 phan Xay dwng 47

Cong ty c6 phan Xay duwng ha
tang Cll

Céng ty CP QL va XD CTGT 236

Cong ty C6 phan 715

cong ty Cau 75

Cong ty 471

Coéng ty CP Séng ba 9

Coéng ty cdu 12

Cong ty Ha tang giao théng
BPeo Ca

Cong ty C6 phan Céng trinh 6

31/12/2017
Ty suat tw .
. sdn
tai tra
13,52 85,07
25,89 78,68
10,84 89,94
41,19 65,03
20,05 81,12
9,70 93,42
45,68 61,11
8,85 91,17
10,33 71,85
29,82 74,25
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31/12/2018

Ty suat tw
tai tro

14,93
21,32
10,06
34,97
18,88

6,58
38,89

8,83
28,15

25,75

86,18

72,38

87,33

60,82

82,66

91,45

56,74

91,28

81,25

71,26
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DBVT: %

Trung binh

Ty suét ty
tai tro

13,82
27,62
12,67
39,18
17,34

8,55
43,26
8,72
18,75

28,74

Ngudn: B&o céo tai chinh ctia cAc DN va tinh ton cua tac gia

Bang 3.2. Ca'u trdc ng phdi trd theo ngudn tai tro

31/12/2016
Vay va ng i

thuéTC Khac
57,37 42,63
61,45 38,55
20,92 79,08
56,49 43,51
8,23 91,77
41,55 58,45
82,53 17,47
29,54 70,46
47,74 52,26
34,07 65,93

31/12/2017
Vay va ng )

thuéTC Khac
61,46 38,54
46,73 53,27
29,77 70,23
50,44 49,56
4,23 95,77
53,36 46,64
82,29 17,71
35,81 64,19
21,91 78,09
40,32 59,68

31/12/2018
Vay va no 3
R Khac
thuéTC
48,83
51,17
55,37
44,63
23,41
76,59
34,87
65,13
0,11 99,89
41,54 58,46
67,33 32,67
27,31 72,69
42,05 57,95
40,33 59,67

BVT:%
Trung binh
Vay va no 3
R Khéac
thuéTC

55,89 44,11
54,52 45,48
24,70 75,30
47,27 52,73
55,89 95,81
45,48 54,52
77,38 22,62
30,89 69,11
37,23 62,77
38,24 61,76

Ngudn: Bao céo tai chinh ctia cac DN va tinh toan cla tac gia
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3.3. Cau tricVvCSsH

S6 liéu Bang 3.3 cho thay, déi voi cac DN xay dung giao thong, ty trong clia phan vén diu tw clia chi s¢ hitu thuwong
chiém ty trong rét I&n trong téng VCSH clia DN va xu huwdng nay 6n dinh qua cac nam.

Bang 3.3. cau truc UCSH

31/12/2016 31/12/2017 31/12/2018 Trung binh
STT Tén cong ty Von dau tw Khac Von dau tw Kha Von dau tw Kha Von dau tw Kha
N . ac N ac . ac
cua CSH clia CSH cua CSH clla CSH
1 Cong ty ¢ phén Xay dung 47 57,97 42,03 56,90 43,10 52,67 47,33 55,85 44,15
) Cong ty c6 phan Xay dwng ha
tang Cll 89,24 10,76 81,27 18,73 88,29 11,71 86,27 13,73
3 Cong ty CP QL va XD CTGT 236 72,64 27,36 69,65 30,35 68,44 31,56 70,24 29,76
4 Cong ty c6 phén 715 89,32 10,68 91,30 8,70 92,21 7,79 90,94 9,06
5 Coéng ty cau 75 84,53 15,47 78,73 21,27 77,47 22,53 80,24 19,76
6 Cong ty 471 79,94 20,06 82,59 17,41 83,32 16,68 81,95 18,05
7 Céng ty CP Séng Da 9 41,67 58,33 40,30 59,70 40,53 59,47 40,83 59,17
8 Coéng ty cau 12 59,88 40,12 56,95 43,05 61,34 38,66 59,39 40,61
Cong ty Ha tang giao théng
9 o 93,23 6,77 79,53 20,47 78,24 21,76 83,67 16,33
béo Ca
10 Coéng ty cd phan Coéng trinh 6 85,65 14,35 114,47 140,03 113,38

4. NGUYEN NHAN CUA NHONG TON TAI TRONG
CAU TRUC TAI CHINH CUA CAC DN

4.1. Nguyén nhan khach quan

- Khé khan chung ctia nén kinh té thé gigi va Viét Nam:
Cang thdng thuong mai toan cau tiép tuc leo thang, tinh
hinh dia chinh tri trong khu vuc va trén toan cdu ngay cang
bat dinh, diéu kién huy déng vén trén toan cau bi that lai c6
thé gay x4o tron vé thvong mai va tai chinh dan dén két qua
tang trvdng gidm xudng. Nhirng ridi ro bén ngoai néu trén
két hgp véi nguy co trong nuéc, bao gdm ca kha nang cham
tré trong cuing c6 tinh hinh tai khoa, cai cach DN nha nudc
va khu virc ngan hang, c6 thé anh hudng xau dén cam nhan
clla nha dau tw va trién vong tang tredng kinh té dat nuwoc.

- Khé khan tw thi trudng chirng khoan: S6 liéu tr Gy
ban Giam sat tai chinh quéc gia cho thay, mac du ty trong
cung &ng vén cho nén kinh té théng qua kénh thi truong
tai chinh da tang tir 21,6% trong nam 2012 1én murc 36,9%
vao cubi ndm 2018, tuy nhién, ty 1&é nay van con thap néu
so véi ty trong cung rng vén cho nén kinh té tir cac t6 chiic
tin dung (TCTD). Cu thé, dén hét nam 2018, ty Ié cung (ng
vOn tlr cac TCTD dat mic 63,1% va sb liéu nay phan anh
thuc trang 1é thudéc vao ngudn vén vay TCTD cla phan
I&n cac DN néi chung va DN hoat dong trong Ilinh vuc xay
dung giao théng naéi riéng.

4.2. Nguyén nhan chud quan

- Cac kénh huy déng von con chuwa da dang: Theo sb
liéu théng k&, hau hét cac DN xay dung giao thong hién
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Ngudn: Bao cdo tai chinh cla cac DN va tinh toan cla tac gia

nay chi tap trung vao ngudén von dau tw clia chd s& hiu
va ngudn vén vay cla cac TCTD. Khi ¢c6 nhu cdu vé vén,
cac cong ty déu nghi dén viéc vay tir cac t6 chirc tin dung.
Céc hinh thirc: phat hanh trai phiéu, c¢d phiéu khong duoc
cha trong.

- Kha nang tw cha vé tai chinh han ché: Xay duwng giao
théng 1a mo6t nganh doi héi ngudn von I6n. Thong ké cho
thay, kha nang dap ng cta von chu & hitu la rat thap so
véi nhu cau. Qua cac nam, lwvong vén dau tw clda chu s&
hiru cac DN lai khong tang do nhiéu nguyén nhan.

- Cong tac hoach dinh chién lugc vé tai chinh, ciu trac
tai chinh khéng duwoc cha trong. Cac DN thuwdng chuwa quan
tam xay dwng k& hoach téng thé va xac dinh theo 10 trinh,
ma chi tién hanh giai quyét cac van dé truéc mat. Cac DN
hién nay chua c6 cac cong cu hiéu qua va ddi ngli nhan sy
gidi dé hé tro thuc hién cdng tac nay. Do dé, cdu tric tai
chinh ctia DN con nhiéu bét cap.

5. MOT SO GIAI PHAP HOAN THIEN CAU TRUC TAl
CHINH CAC CONG TY c6 PHAN XAY DwNG NIEM YET
TREN THI TRUONG CHUNG KHOAN VIET NAM

5.1. Giai phap nang cao ty trong VCSH

Ngudn VCSH la s6 von clia cac chd s& hiru ma doanh
doanh khéng phai cam két thanh toan. Nguén VCSH do
chd DN va cac nha dau tw gép vén hoac hinh thanh tir két
qud kinh doanh, do d6 ngudn VCSH khong phai 1a mot
khoadn ng. VCSH chil yéu bao gom: von dau tw ctia chd sé&



htu; thang dw vén ¢6 phan; ¢d phiéu quy; quy dau tw phat
trién; quy dy phong tai chinh; lgi nhuan sau thué chua
phan phai.

Nhuv vay, dé tang duwgc ngudn VCSH, cha yéu cac DN
sé phai tdng phan vén dau tu cla chua s& hitu. V&i cac DN
xay dyng giao thong hoat déng theo mé hinh cong ty cd
phan thi dé tang vén dau tw clia ch s& hiru thi giai phap la
phai phat hanh thém cé phiéu.

* Ju diém clia viéc phat hanh thém c¢d phiéu ddi véi DN:

- DN khéng phai tra lai tién gbc cling nhw khéng bat
budc phai tra ¢6 tirc néu nhw DN 1am an khéng c6 1&i bdi cd
tirc ctia DN duwoc chia tir loi nhuéan sau thué.

- Mé& réong quy md tang stic canh tranh ctia DN trong
sdn xuat kinh doanh do ti€p thu dwgc cac ngudn luc maéi
ca vé tai chinh, cong nghé, thi truong, kinh nghiém va ban
linh kinh doanh cling nhw cac tiém lyc phat trién khac tir
c¢6 déng va cac d6i thc mdi trong va ngoai DN trong va
ngoai nuoc.

5.2. ba dang héa cac hinh thirc huy ddong von

Bén canh hinh thitc huy déng vén bang viéc phat anh
thém cé phiéu, tin dung ngan hang, cac DN c6 thé da dang
héa thém cac hinh thic huy ddng vén bing viéc tang
cuwong st dung cac ngudn khac nhu:

- Huy ddng vén tw lgi nhuan khéng chia;

- Huy déng vén bang tin dung thvong mai.

5.3. Thwc hién tai cdu trac tai chinh nhdm gia tang
tiém luc tai chinh

Qua trinh tai cau trdc thanh cong trwéc hét phai dam
bdo dong tién lanh manh cé nghia la DN sau tai cau tric
phai dat dugc két cdu phu hop vé dong tién tir cac hoat
doéng kinh doanh, hoat ddong dau tu, hoat dong tai chinh,
doéng thoi phai c6 du dong tién cung (ng cho nhu cau von
dau tu tang trvdng va dat muc tiéu gia tang dong tién cla
chll s& hiru. Tai cdu tric con cdn dam bao kha nang ting
tredng vé doanh thu, lgi nhuan, téng tai san, ddm bao phan
b6 ngudn lyc theo huéng gia tAng von dau tw vao linh vuc
kinh doanh c6t 16i déng thoi cai thién cac chi tiéu vé kha
nang sinh 1o va han ché rdi ro & mdc c6 thé kiém soat.

6. KET LUAN

Trong cac DN xay dung giao thédng duwong bd hoat
doéng theo md hinh céng ty ¢ phan hién nay, cac van dé
lién quan dén cau trdc tai chinh chwa dugc nhan thirc ding
dan va day du. Viéc xay dung modt cdu trac tai chinh phu
hop véi dac diém linh viee hoat ddng clia minh chra dugc
cac nha quan tri DN chd trong. Chinh vi vay, viéc nghién
clru cdu trac tai chinh cdia loai hinh DN nay trong diéu kién
hién nay cla Viét Nam la hét strc can thiét va phai dugc ti€p
tuc cha trong hon trong twong lai.
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