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TOM TAT

Nghién ctru ndy xem xét tinh hinh vay ng cia cac cong ty niém yét tai Viét Nam
thong qua viéc phan tich cdu triic von trén co s ddi chiéu voi cac 1y thuyét vé céu trac
vén. Mau nghién ciru bao gdm cac cong ty VN30 niém yét trén So giao dich chimg
khoan thanh phd H6 Chi Minh (HOSE). Két qua nghién ctru cho thdy rang ty 18 no 1a
khac nhau d6i v6i cac nhom nganh. Nhom nganh xay dung - kinh doanh nha, phat trién
bat dong san va kinh doanh dich vu ¢6 ty 1€ no cao nhéat. Trong khi do, ty 1¢ ng thép nhét
1a & nhom nganh kinh doanh ning luong - khi dét. Két qua ciing cho thay cac 1y thuyét
déu phu hop dé giai thich co ciu von cua cac cong ty niém yét tai Viét Nam, trong d6 1y
thuyét tin hiéu 1a phi hop nhét, Iy thuyét linh hoat va vong doi 1a it phu hop.
Tur khéa: ty 1¢ ng, ciu tric von, VN30, HOSE.

1. GIOI THIEU

Hién nay, cac cong ty huy dong vdn tir nhiéu ngudn khac nhau, sy két hop gitra
cac ngudn nay duogc goi 1a cdu trac von cua cong ty. Cac nghién ciru vé cdu triic von co
thé 14 nghién ctru ct ngang hodc theo chudi thoi gian. Nghién ciru nay danh gia ciu trac
von theo ca hai khia canh.

CAu tric von 1a khai niém dé cip dén ty 1& Von cha so hitu va No phai tra trong
ngudn von cta mot doanh nghiép. Ly thuyét hién dai vé ciu trac von bit ddu v6i ménh
dé noi tiéng ciia Modigliani va Miller (1958) mo ta cac diéu kién cua cu tric vén khong
phu hop. K& tir d6, nhiéu 1y thuyét vé ciu trac von di duoc phat trién bao gdm 1y thuyét
danh d6i, 1y thuyét dat hang, 1y thuyét chi phi dai 1y, 1y thuyét vong doi va 1y thuyét linh
hoat. Sau rat nhiéu d6i méi, cdu tric vén van 1a mot trong nhiing van dé gy tranh cai
nhiéu nhét trong linh vuc tai chinh doanh nghiép.

Modigliani va Miller (1958) cho rang ciu tric von khong tac dong va anh huong
dén gia tri doanh nghiép nhung c6 anh hudng dén tai san co ban. Rajan va Zingalas
(1995) da giai thich rang phu thudc vao muc tiéu phan tich dé lya chon mot phép do phu
hop, trong nghién ctru ciia ho, két luan rang ty 1¢ no trén voén trinh bay rd hon nhimng anh

hudng cua quyét dinh tai trg trong qua khir.



Theo Ali va cong su (2020), viéc tao ra cAu trac von 1a két qua cua sy két hop
gilra cac cong cu no va von chu s hitru, nhitng cong cu nay dugc su dung dé tai trg cho
c4c tai san khac nhau va hoat dong cuia cong ty. Thanh phan cdu trac von 1a c¢d phiéu phd
thong, ¢b phiéu wu dii va no, ciu trac von khac nhau giita cac cong ty. Thach thuc 16n
ddi véi mot nha quan 1y 1a viéc lya chon cAu tric vbn tbi vu bao g@)m nhiéu loai chung
khoan nham tbi da hoa gia tri doanh nghiép thong qua giam thiéu chi phi tai chinh cho
hoat dong cua doanh nghiép.

CAu trac von t6i vu 1a cdu trac von cua cong ty voi chi phi vén binh quén gia
quyén thap dan dén gia tri c6 phiéu cong ty ting 1én va giup gia c¢d phiéu 1a tdi da. Cau
trac von tao ra co hoi 1an thach thirc dbi v6i cong ty, vi vy nd ¢ y nghia quan trong ddi
v6i hoat dong cia cong ty (Ali & cong sy, 2020). Ban quan 1y cong ty nén thiét lap mot
cdu tric von toi vu dan dén ting gia tri cua cong ty boi vi mot cdu trac von sai do ban
lanh dao dit ra c6 thé khién cong ty roi vao tinh trang kiét qué tai chinh va cubi cing s&
pha san (Ali & cong sy, 2020). Viée tai tro bang ng c¢6 hiéu qua ddi véi cong ty vi nd co
chi phi vén thap va 1di vay duoc khau trir thué nhung né ciing tao ra rui ro, vi du khi mot
cong ty khong thé tra 1ai dinh ky va thanh toan khoan vay s& din dén tinh trang kiét qué
tai chinh va pha san.

Khi chi phi cdu triic vén ctia von cha sé hiru giam xudng & mirc tt va nha dau tu
it gdp rui ro hon vé no thi vn chu s& hitu va 1ai vay duogc tra co loi thé vé thué. Nguoc
lai, ng lam tang phuong sai cua thu nhap “kich thich nha dau tu yéu cau lgi nhuén 16n
hon” va khi mdt cong ty thuong xuyén cé ng thi chi phi ki¢t qué tai chinh tang 1én dang
ké. Khi tai trg bang v6n cb phan, nha dau tu ¢d phan tré thanh chi s hitu cta cong ty, ho
c6 thé thyc hién mot sd quyén kiém soat quan 1y ctia cong ty (Ali & cong su, 2020).

Theo Lee va cong sy (2014), tinh linh hoat 1a linh vuc chua dugc kham pha cua
cau trac von c6 thé gidi thich nhiéu mo hinh ciu trac von cho cic cong ty niém yét. Ca
cht s& hitu va chi ng déu danh gia cao tinh linh hoat, dac biét 1a trong nhitng nam bat 6n
gan day trén thi truong von. Cac cong ty niém yét duong nhu dic biét chi trong vao tinh
linh hoat khi quan 1y cAu tric von cta ho dua trén tinh chat dic thu cua nganh. Mbi quan
tam vé xép hang tin dung 13 linh vuc chua dwgc kham pha cia 1y thuyét cau trac von.
Viéc quan 1y cdu tric von ciia cac cong ty niém yét 1on rat phi hop voi quan diém rang

cac nha quan 1y quan tdm sau sac dén x&p hang.



Trong qué trinh hoat dong ctia minh, cdc doanh nghiép phai can nhic viéc sir
dung hop 1y cac ngudn vén c6 thé tiép can dé dat hiéu qua tdi vu nhat. Do d6, doanh
nghiép can phai xem xét cau triic vén trude khi dua ra quyét dinh. Doanh nghiép s& phai
tinh toan xem nén str dung von vay tir cac ngan hang, von tir phat hanh trai phiéu, cb
phiéu hay sir dung chinh phan loi nhuén giit lai ciia doanh nghiép. Ty 1¢ giita No va Vén
chu s& hitu can phai dugc Iya chon tdi wru. Viéc thay doi ty 18 1am giam chi phi sir dung
v6n binh quan gia quyén (WACC), qua d6, lam ting gia tri cong ty. Tuy nhién, khi c6
qua nhiu no, doanh nghiép s& d6i mit véi rui ro vé& viée hoan tra trong twong lai. Khi
khong c6 kha nang chi tra, doanh nghi¢p s€ pha san.

B4o c4o ndy xem xét tinh hinh vay ng cia cac cong ty VN30 niém yét trén So
giao dich ching khoan thanh phdé H6 Chi Minh théng qua viéc phan tich ciu trac von tbi
vu dua theo cac 1y thuyét vé cau tric von. Két qua nghién ciru cho thay rang ty 18 ng 1a
khac nhau dbi v6i cac nhém nganh. Két qua ciing cho thay céac 1y thuyét déu phu hop dé
giai thich co cdu von cia cac cong ty niém yét tai Viét Nam. Phan con lai cta béo cdo
nay duoc to chire nhu sau. Phan 2 trinh bay tong quan vé cac 1y thuyét cau trac von. Phan
3 trinh bay két qua phan tich ciu trac von cia cic cong ty niém yét tai Viét Nam va két

luan duoc rat ra trong Phan 4.

2. TONG QUAN CAC LY THUYET VE CAU TRUC VON
2.1. Ly thuyét danh doi

Nguoc lai voi c6 tire, 14i tra cho ng lam giam thu nhap chiu thué cua cong ty. No
cling lam ting kha niang pha san. Ly thuyét danh doi cho ring cu triic von phan anh su
danh d6i gitra loi ich thué cta no va chi phi pha san du kién (Kraus & Litzenberger,
1973). Miglo (2010) dé xuat mot mo hinh trong d6 muc no toi wu duge dua ra nhu sau:

_ TR
T+k
Trong d6, R 1a thu nhap t6i da, T 1a thué suat doanh nghiép va k do ludng chi phi
pha séan.
Ly thuyét danh do6i cho thay, ng c6 gia tri va c6 loi cho viéc tai trg von cb phan.
Cong ty duoc hudng loi ich tir viée duge khau trir thué bu dip chi phi pha san tiém an va

hon nita lam tang gia tri cong ty 1én mic cao nhat véi chi phi von binh quéan gia quyén



thip nhat. Mot c6 dong cong ty nén thu dugc loi ich tir no trong cau trac von vi cac
khoan ng c6 loi thé vé thué so vdi von cha sé hitu (Ali & cdng su, 2020).

Trong 1y thuyét danh d6i c6 hai hudng nghién ctru 13 1y thuyét tinh va ly thuyét
dong. Ly thuyét tinh cho réng loi thé va bat loi cua viéc st dung n¢ va von chu s& hitu 1a
nhu nhau. Vi vy, cong ty nén tao ra mot cau triic von t6i wu sao cho ty 18 no va von cha
so hitu 1a can bang, Trong tim ban dau cua 1y thuyét tinh 1a sy cAn bang giira pha san va
loi thé thué cta ng (Ali & cong su, 2020).

Trong 1y thuyét dong, cic cong ty phai tir bo cu triic von muc tiéu dé diéu chinh
don bay chi khi né vuot qua giéi han. Diéu nay xay ra khi cong ty tao ra lgi nhuan va tra
hét no va khién don bay ty dong giam (Ali & cong su, 2020).

Mic du Iy thuyét danh doi du doan rang loi ich thué cin bién cua no phai bang voi
chi phi pha san dy kién can bién, nhung bang ching thuc nghiém 1 hdn hop. Mot s6 nha
nghién ctru cho ring cai truéce 16n hon cai sau vi chi phi pha san tryc tiép nhé va mirc no
dudi mie toi wu (Graham, 2000). Nhitng ngudi khac thay rang tong chi phi pha san gian
tiép c6 thé 1én téi 25% dén 30% gia tri tai san va do d6 c6 thé so sanh véi loi ich tir no
thué (Molina, 2005; Almeida & Philippon, 2007). Ngoai ra, bao gém viéc danh thué ca
nhan trong md hinh co ban c6 thé lam giam loi thé vé thué cia no (Green & Hollifield,
2003; Gordon & Lee, 2007) vi thué sut trén loi tic tir von cha so hitu nhu ¢ tirc hodc
141 vén thuong bi giam.

2.2. Ly thuyét trat tw phan hang

Myers va Majluf (1984) dat ra Iy thuyét trat tw phan hang. Ly thuyét nay cho rang
chi phi tai chinh gia ting cung voi théng tin bit d6i ximg. Cac nha quan 1y doanh nghiép
s& ludn c6 diy du thong tin vé doanh nghiép cua minh hon cac nha dau tu bén ngoai va
bét ky hanh dong nao cua ho ciing s& anh hudng toi tinh hinh chung cua doanh nghiép.

Trong ly thuyét trat tu phan hang, cic qui ndi bd dugc vu tién hon von cb phan.
Céc cong ty chat lugng thap sir dung von c6 phan twong duong véi sir dung quy ndi b,
nhung cac cong ty chit luong cao wa thich quy ndi bo hon vi c¢b phiéu do cong ty phat
hanh chi c6 thé duoc ban chiét khau (tic 1a thap hon gia tri thuc cta ching) do van dé
thong tin khong hoan hdo. Tuong tu no dugc ua thich hon von chu so hitu. No it bi dinh
gia sai hon von chi so hitu. Diéu twong tu ciing dung néu cong ty c6 sin tai san tai chd.
Tir d6 co trat ty phan hang nhu sau: qui ndi bd, ng, vén cb phan (Myers & Majluf, 1984).

7



Céc cong ty chat lugng tt co xu hudng sir dung quy ndi bod dé tai trg cang nhiéu
cang t6t. Bai vi cac cong ty chat luong thip khong co nhiéu loi nhudn va loi nhuan giir
lai nhu cac cong ty chét luong tbt, ho sir dung cac ngudn bén ngoai, thuong 13 no, thuong
xuyén hon. Diéu nay giup giai thich mdi twong quan nghich giira no va kha ning sinh 10i.
Ngoai ra, 1y thuyét trat ty phan hang du doan rang thong tin bat can xtng 16n lam giam
dong co phat hanh cb phiéu.

Khi thong tin bat can xing bén ngoai va bén trong ting 1én thi viéc phat hanh
ching khoan méi trd nén rat tén kém. Doanh nghiép nén mua hodc chi phat hanh tai trg
no khi thong tin bat can xtng ¢ mirc cao nhit dé tranh ban ching khoan bi dinh gia thap.
Sy kién phat hanh c¢6 phiéu méi 1a sy kién giam co cau von s& dan dén gia c6 phiéu cua
cong ty giam (Frank va Goyal, 2003). Két luan 1a 1y thuyét trat tw phan hang duoc dua ra
trén co s& rang nguoi quan 1y trong mot cong ty dang ddi mat véi viéc dinh gia thap co
phiéu nén ty kiém ché dé khong phat hanh chirng khoan. Mot cong ty dit van dé bao mat
an toan nhat trudce tién néu can cé ngudn tai chinh bén ngoai; phat hanh no, sau d6 co thé
1a chtng khoan lai nhu trai phiéu chuyén ddi, vén c6 phan chi 1a phuong an cudi cing

(Ali & cong su, 2020).

2.3. Ly thuyét chi phi dai dién

Chi phi dai dién phat sinh do cic nha quan 1y khong nhét thiét phai hanh dong vi
loi ich t6t nhét cua c6 dong, nhitng ngudi ciing cd thé khong hanh dong vi loi ich tot nhit
ctia chil ng. Bao gom chi phi dai dién trong mé hinh co ban c6 thé giup giai thich mot s6
van dé cua ly thuyét danh ddi, chang han nhu chil nghia bao tha no.

Néu mot khoan dau tu mang lai loi nhuan 16n, nhitng ngudi nim git ¢d phan s&
ndm bat duge hau hét 1gi nhuén. Tuy nhién, néu khoan dau tu thit bai, nhitng ngudi mic
no phai ganh chiu hau qua. Do do, cac chu sé hiru vbn ¢b phén ¢6 thé dugce loi khi dau tu
vao cac dy an rai ro cao, ngay ca khi cac dy an dé dang giam gia tri. Jensen va Meckling
(1976) goi day 1a “hiéu tng thay thé tai san”. Chil ng c6 thé du doan chinh x4c hanh vi
trong tuwong lai cia cht so hitu von co phan. Piéu nay dan dén giam gia tri ca khoan no
va giam dong co phat hanh ng. Myers (1977) nhan xét rang khi cc cong ty c6 kha ning
pha san trong twong lai gin, cac chi s& hitu c6 phan c6 thé khong c6 dong co dé gop von

moi dé dau tu vao cac dy an gia tang gia tri.



Mit khac, mét sb 1y thuyét dai dién ung ho st dung no. Vi du, Jensen (1986) cho
rang ng giup cai thién tinh ky lut ciia mot nha quan 1y ¢ hii (con goi 1a 1y thuyét “no va
ky luat”).

2.4. Ly thuyét linh hoat ciia cAu tric von va 1y thuyét vong doi ciia ciu tric vén

Céc cong ty dang trong giai doan phét trién co it thanh tich thuan loi vé vay
(Diamond, 1991) va rat co thé bi tir chdi cép tin dung khi ho can nhét. Do d6, cac doanh
nghiép dang trong giai doan phat trién c6 it su linh hoat vé tai chinh s& han ché vay no va
thay vao d6 s& phat hanh vén chu s¢ hitu. Cac cong ty trong giai doan truéng thanh bat
dau tao ra thu nhap dwong va co sy linh hoat vé tai chinh hon cac cong ty dang phat trién.
Theo do, cac cong ty nay dua nhiéu hon vao viéc vay ng dé tai trg cho cac khoan dau tu
cua ho vi ho phai ddi mat voi it rang budc vé tai chinh hon va khi ho mong doi tra ng véi
thu nhap tang trong tuwong lai.

Ly thuyét linh hoat xuét hién trong cac nghién ciru thuc nghiém (Byoun, 2008) va
khao sat cta cac nha quan 1y (Graham & Harvey, 2001). Ly thuyét nay giup giai thich ly
do tai sao cac cong ty nhdé va ¢ muc rii ro cao lai phat hanh von ¢b phén, tai sao cac
cong ty ndy khong tuan theo 1y thuyét trat ty phan hang. Gamba va Triantis (2008) phat
trién mot md hinh 1y thuyét phan tich chinh sach céu trac vén tdi wu cho mét cong ty coi
trong tinh linh hoat khi c¢6 sy hién dién cia thué va chi phi giao dich. Nhiéu cong ty mai,
dic biét 1a cac cong ty mao hiém khong phat hanh cd phiéu phd théng ma thay vao dé 1a
vbn cb phan vu dii c6 thé chuyén doi, gidng nhu ng hon vén chu sé hitu.

Ly thuyét vong doi ctia cdu triic von cho rang bén canh tinh linh hoat tai chinh con
c6 cac yéu td khac c6 thé giai thich cac mé hinh tai tro cua cac doanh nghiép trong céc
giai doan phat trién khac nhau (Damodaran, 2003). Cac cong ty méi thanh 14p khong co
nhiéu 1gi nhuan, do d6 loi thé vé thué cua no khong quan trong nhu ddi véi mot cong ty
da truong thanh. Cac cong ty méi thanh 1ap khong yéu cu uu dii cho nguoi quan 1y vi
khoéng c6 sy tach biét 16n giita quyén sé hitu va quan 1y nhu trudng hop cia cac tap doan
dai chiing 16n. Diéu nay dan dén y kién cho rang cac cong ty truong thanh coi trong no
hon so v&i cac cong ty mai thanh 13p.

2.5. Ly thuyét tin hiéu
Ly thuyét tin hi¢u 12 cach mot cong ty chat luong cao cong bd tin hiéu cua né ra

thi truong dé phéan biét voi cong ty chat lugng thap. Néu cong ty chat luong thap khong
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cong bd sai va khong bat chudc cong ty chat luong cao, thi tin hiéu dé s& dang tin cay.
Cong ty chét lugng thap s& khong bat chude cong ty chat luong cao néu chi phi cia tin
hiéu dbi v6i nd cao hon cong ty chit luong cao va do do, cac tin hiéu s& dang tin cdy (Al
& cong su, 2020).

Trong 1y thuyét tin hiéu, cau triic vén dong vai trd nhu mot tin hiéu cua thong tin
vé chat lugng cong ty (Ross, 1977). Néu ton tai trang thai can bang phén tach, cac cong
ty chat lugng cao phat hanh ng va cac cong ty chét lugng thap phat hanh von chu sé hiru.
Dy doan theo kinh nghiém la gia tri doanh nghiép (hodc kha nang sinh 101) va ty 1€ no
trén von chu sé hitu ¢6 quan hé ty 1& thuan voi nhau. Tuy nhién, hau hét cac nghién ctru
thue nghiém déu bao cao mdi quan hé tidu cuc gitra don bay va kha ning sinh 16i.

Mot s6 nghién ctru cho thiy két qua kinh doanh tuyét ddi vuot tri ciia cac cong ty
phat hanh ¢ phiéu tai thoi diém trudc va ngay sau khi phat hanh (Jain va Kini, 1994;
Loughran & Ritter, 1997). Mot s6 nghién ciru kiém tra hoat dong dai han cia cong ty sau
khi thay d6i ciu trac vén. Jain va Kini (1994), Loughran va Ritter (1997) cho thiy hoat
dong kém hiéu qua trong thoi gian dai cia cac cong ty phat hanh ¢ phiéu so véi cac

cong ty khong phat hanh.

3. KET QUA NGHIEN CUU

Phuong phap nghién ciru tinh hubng dugc st dung trong bao cdo nay. Cac cong ty
thudc nhém VN30 trén san HOSE duoc phan tich theo ting nhém nganh, dé dam bao
tinh khach quan va chuyén biét. Nhoém nganh ngin hang s& khong dugc dé cap trong bao
cao nay. Nam tai chinh 2019 dugc lya chon phéan tich do nam 2020 cac cong ty chua
cong bd diy du sb liéu va chua dugc kiém toan.

S6 lidu nghién ciru cua cac cong ty 14y tir trang https://s.cafef.vn/. Hé sb béta (B)

va cAu trac von toi vu tinh toan dya theo nghién ctru cta Lee va cong su (2014). Cac sb
liéu thanh phan dé tinh todn chi phi sir dung vbén chi s hitu 2019 dugc liy tir
Damodaran (2019).

Cu thé:

Hé s6 B = [1+(1-Tc).D/E].Bo

Chi phi str dung von CSH (rg) = Lai suét trai phiéu chinh phu + B x Phan bu rii ro

Chi phi st dung no (rp) = Lai suét vay + Phan bu mic dinh

WACC = (E/V).tg + (D/V).rp.(1-Tc)
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Trong d6:  Tc la thué suat thué TNDN
D la gia tri thi truong cia No phai tra
E 14 gid tri thi truong cia von CSH
V la gia tri cong ty
Céu trac von tdi wu duge xac dinh nhu sau:
Budc 1: Thay ddi ty 18 D/(D+E) tir 0% dén 100% véi gia s6 0,05%. Tinh toan lai
IE, Ip, va WACC tuong trng.
Budce 2: Ty 16 D/(D+E) nao 1am cho WACC nho nhét 1a ciu tric téi wu.

3.1. Nh6om dich vu tai chinh
Nhom nay bao gom 2 cong ty 1a cong ty c6 phan (CTCP) chimng khoan SSI (ma
SSI) va CTCP dau tu dich vu tai chinh Hoang Huy (md TCH) véi gia tri von hoa 24,244
ty dong tinh dén ngay 16/02/2021.
Bang 1. Két qua phan tich ciu tric vén SSI va TCH 2019

Chi tiéu Céiu tric hién tai | CAu tric toi wu Thay doi
SSI 65,24% 45% -20,24%
Ty 1€ ng
TCH 45.47% 95% 49,53%
) SSI 1,08 0,71 -0,37
Hé so béta
TCH 1,11 10,79 9,68
SSI 18,18% 13,40% -4,78%
IE
TCH 18,57% 145,04% 126,48%
SSI 3,65% 2,51% -1,13%
D
TCH 1,26% 2,63% 1,37%
SSI 8,70% 8,50% -2,00%
WACC
TCH 10,70% 9,75% -0,95%
‘ SSI 32.594 32.653 59
V (ty dong)
TCH 9.928 10.013 50

SSI dugc thanh 1ap cudi ndm 1999 véi von diéu 16 ban dau 1a 6 ty déng. Tinh dén
thang 5/2020, SSI di tang von diéu 1& 1én 6.029 ty dong véi sd ¢ phiéu phd thong dang
lwu hanh 14 599.014.915. TCH dugc chinh thic thanh 1ap cudi ndm 2007 véi von diéu 18
ban dau 1a 53,53 ty dong. Tinh dén thang 9/2020, TCH di ting vén diéu 1& 1én 3.630 ty

ddng voi s6 ¢b phiéu phd thong dang lru hanh 13 353.271.564.
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V& céu tric von, SSI sir dung ngudn tai chinh bang no hon 1a tai tro bang von chi
s& hitu trong nhiing nam qua. SSI da tang ty I¢ ng/tai san tur 45,9% 1én 65,24% trong giai
doan 2016 dén 2019 va hién ¢ mirc 72,93% vao nam 2020 (chua kiém toan). Dong tién
va loi nhudn cua SSI rat manh trong giai doan nay nhung SSI van uu tién sir dung ngudn
tai chinh bﬁng no. Nguoc lai, TCH str dung nguén tai chinh béng von chu s& hiru hon 1a
tai tro b?mg no. Mac du, TCH da ting ty 1€ nog/tai san tu 4,65% 1én 45,47% trong giai
doan 2016 dén 2019 va hién & mirc 30,01% vao nam 2020 (chua kiém toan).

Ly thuyét danh ddi cho rang ciu tric vén 1a két qua cua su danh ddi gitta loi thé
vé thué ciia ng va rui ro cao hon va chi phi pha san do tai tro bang no. Phan tich Bang 1
cho thay ty 1& no t6i wu cta SSI 13 45%, tuy nhién, ty 1& no hién tai 12 65,24%; ty 1& ng tbi
uu cua TCH 1a 95%, tuy nhién, ty 1€ no hién tai chi 1a 45,47%.

Ly thuyét trat ty phan hang ngu y rang cong ty nén str dung ng trudc von chi so
hitu. SSI wu tién sir dung ng trude von chi sé hiru, didu nay phu hop véi 1y thuyét trat tir
phan hang. Mit khéc, 1y thuyét ndy ngu ¥ mdi twong quan nghich giira no va kha ning
sinh 161, diéu nay ding do TCH dang tao ra lgi nhuén khi st dung it no.

Ly thuyét chi phi dai dién tng ho ng thip, ngu ¥ chi phi pha san thap va mic do
tin cdy cao cho cac nha dau tu. Diéu nay 1a phu hop véi chinh sach cua TCH. Mit khac,
ly thuyét chi phi dai dién cho rang no cao hon 1a tot cho mét cong ty vi n6 co thé kich
thich ngudi quan 1y hoat dong tét hon. Diéu nay phu hop véi truong hop cua SSIL. Ty 16
c¢b phan thudc sé hitu cta cic nha quan 1y trong SSI 1a 2,09%, nho hon nhiéu so voi tong
s6 lugng cb dong kha 16n. SSI sir dung quyén sé hitu mot phan vé su tham gia cta nhan
vién vao cd ph?m nhu mdt cong cu dé thuc déy nhan sy lam vi¢c hi¢u qua thay vi ap luc
tr bén ngoai boi cac chu ng. Trong truong hop cua TCH 1a 51,60%, ty 1€ nay 1a kha 16n.
Mic du da phat hanh c6 phiéu, TCH khong dé lot quyén kiém soat cua cong ty vao tay
mot s6 ngudi bén ngoai dé tranh dugce rui ro. Xung dot gitra cht ng va c6 dong khong c6
kha nang xay ra vi TCH c6 it no.

Ly thuyét linh hoat dé xuat rang cac doanh nghiép méi st dung tai chinh bang no
khong c6 loi, ho dya nhiéu hon vao vén chu s& hiru dé lam cho hoat dong tron tru & giai
doan dau cua sy ton tai, vi vay ho duogc coi 1a linh hoat hon. Ly thuyét vong doi cho réng
céc cong ty dang phat trién va truong thanh nhiéu kha ning co ty 1¢ don bay cao hon dan

dén tinh linh hoat thap. Trudng hop ctia SSI 1a pht hop hai ly thuyét nay vi SSI da hoat
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dong hon 20 ndm va st dung nhiéu no. Ty 1¢ No/V on chu s hiru cua SSI hién tai cao
hon nhiéu so v6i khi méi thanh 1ap nam 1999. Truong hop cua TCH 1a khong phu hop 1y
thuyét linh hoat va 1y thuyét vong doi vi TCH dé hoat dong hon 20 nim ma lai st dung it
no. Tuy nhién, ty 1€ No/Vén chu s¢ hitu cia TCH hién tai cao hon nhiéu so véi khi méi
thanh lap.

Ly thuyét tin hiéu noi rang tir quan diém ciia cac nha dau tu, phan Gng cia thi
truong vé viéc phat hanh no 13 trung 1ap va vé von cha sé hiru 1a tiéu cuc. Trong truong
hop cua SSI va TCH, viéc phat hanh ¢ phiéu & cac giai doan khac nhau d3 giap ho thanh

cong va co loi nhuén, vi vy dé 1a mot két qua cua 1y thuyét tin hiéu.

3.2. Nhom xay dung, kinh doanh nha
Nhom nay bao gdm 3 cong ty la CTCP tap doan dau tu dia ¢ No Va (md NVL),
CTCP déu tu kinh doanh nha Khang Pién (mi KDH) va CTCP xiy dung FLC Faros (mi
ROS) véi gia tri vén hoa 98,248 ty dong tinh dén ngay 16/02/2021.
Bang 2. Két qua phan tich ciu tric vén NVL, KDH va ROS 2019

Chi tiéu Céiu tric hién tai | Cau triic téi vu | Thay doi
NVL 73,14% 90% 16,86%
Ty 1& ng KDH 42,10% 95% 52,90%
ROS 43.27% 40% -3,27%
NVL n/a n/a n/a
Hé sb béta KDH 0,85 8,71 7,86
ROS n/a n/a n/a
NVL 4,06% 4,06% 0,00%
TE KDH 15,17% 117,84% 102,67%
ROS 4,06% 4,06% 0,00%
NVL 1,69% 2,08% 0,39%
D KDH 0,01% 0,03% 0,02%
ROS 2,14% 1,97% -0,17%
NVL 2,32% 2,27% -0,05%
WACC KDH 8,79% 5,92% -2,87%
ROS 3,227% 3,226% -0,001%
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NVL 87.936 87.979 43
V (ty dong) KDH 7.572 7.776 205
ROS 10.155,26 10.155,42 0,16

NVL duoc chinh thic thanh 1ap cudi nam 2007 véi von diéu 1¢ ban dau 1a 95,3 ty
ddng. Tinh dén thang 12/2020, NVL d3 ting von diéu 1& 1én 5.962 ty ddng voi sd cb
phiéu pho thong dang luu hanh 1a 1.063.116.248. KDH duoc thanh 1ap nam 2001 voi von
diéu 1¢ ban dau 1a 10 ty dong. Tinh dén thang 12/2020, KDH da ting vén diéu 1¢ lén
2.340 ty ddng véi s6 cd phiéu phd thong dang luu hanh 1a 550.806.579. ROS dugc thanh
1ap nam 2011 véi vén diéu 1& ban du 1a 1,5 ty ddng. Tinh dén thang 12/2020, ROS di

taing von didu 18 1én 5.676 ty ddng véi sé cd phiéu phd thong dang luu hanh 1a
567.598.121.

Vé cau triic von, NVL sir dung nguon tai chinh bang ng hon 1a tai trg bang von
chu s¢ hitu trong nhitng nam qua. NVL duy tri ty I¢ ng/tai san trén 70% trong giai doan
2016 dén 2019 va hién & muc 64,18% vao nam 2020 (chua kiém toan). Dong tién va loi
nhuan cia NVL rit manh trong giai doan nay nhung NVL van uu tién st dung ngudn tai
chinh bang no. KDH va ROS str dung ngudn tai chinh bing vén chi sé hiru hon 14 tai tro
bang no. KDH duy tri ty 18 no/tai san trén 40% trong giai doan 2016 dén 2019 va hién &
mirc 38,67% vao nam 2020 (chwa kiém toan). ROS duy tri ty 18 no/tai san & murc tuong
duong 40% trong giai doan 2016 dén 2019 va hién ¢ mirc 42,86% vao nam 2020 (chua
kiém toan).

Ly thuyét danh ddi cho rang ciu tric vén 1a két qua cua su danh ddi gitta loi thé
vé thué ctia ng va riii ro cao hon va chi phi pha san do tai trg bang ng. Phan tich Bang 2
cho théy ty 1& ng tdi wu ctia NVL 1a 90%, tuy nhién, ty 1€ no hién tai chi 1a 73,14%; ty 1¢
no tdi uu cia KDH 13 95%, tuy nhién, ty 1& no hién tai chi 1a 42,10%; ty 1& no tdi uu cua
ROS 1a 40%, tuy nhién, ty 1€ ng hién tai la 43,27%.

NVL wu tién st dung ng truée vén chu sé hiru, didu nay phu hop véi Iy thuyét trat
tu phan hang. KDH va ROS dang tao ra lgi nhuan mac du st dung it ng, diéu nay phu
hop voi 1y thuyét trat ty phan hang.

Ly thuyét chi phi dai dién ung ho no thap, diéu nay phu hop véi chinh sach cua
KDH va ROS. Mit khéc, 1y thuyét chi phi dai dién cho r?mg no cao hon 1a tét cho mot
cong ty vi nd co thé kich thich ngudi quan 1y hoat dong t6t hon. Diéu nay phu hop véi
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truong hop ctia NVL. Ty 18 ¢6 phan thudc sé hitu ctia cac nha quan 1y trong NVL la
29,44%., chiém gin 1/3 so véi tong sb lwong cd déng. NVL sir dung quyén s hiru mot
phan vé sy tham gia cua nhan vién vao cd phan nhu mot céng cu dé thuc day nhan sy lam
viéc hiéu qua va tranh mat quyén kiém soat qua 16n vao ca nhan bén ngoai. Ty 1é ¢d phan
thudc s& hitu cta cdc nha quan 1y trong KDH va ROS 1a 1,68% va 0,34%, ty 1€ nay la
kha nho. KDH va ROS sir dung sy tham gia ctia nhan vién vao c6 phan nhu mét céng cu
dé thuc déy nhan sy l[am viéc hi¢u qua.

Truong hop cia NVL 1a phu hop 1y thuyét linh hoat va 1y thuyét vong doi vi NVL
da hoat dong gﬁn 15 nam va st dung nhiéu ng. Ty 1€ No/V én cha s& hitu ctia NVL luén
duy tri & mirc cao. Trudong hop cua KDH va ROS 1a khong phu hop 1y thuyét linh hoat va
ly thuyét vong doi vi da hoat dong 1au nim ma lai str dung it no.

Viéc phat hanh c6 phiéu & cac giai doan khac nhau di giap NVL, KDH va ROS

thanh coéng va c6 loi nhuan, vi vay day 1a mot két qua cua Iy thuyét tin hiéu.

3.3. Nh6m kinh doanh niing lwgng - khi dét
Nhom nay bao gom 3 cong ty la tong cong ty khi Viét Nam (ma GAS), tap doan
xdng dau Viét Nam (mi PLX) va tong cong ty dién luc diu khi Viét Nam (md POW) véi
gia tri vén hoa 251,561 ty dong tinh dén ngay 16/02/2021.
Bang 3. Két qua phan tich ciu tric von GAS, PLX va POW 2019

Chi tiéu Cau tric hién tai | Céu tric téi wu | Thay doi
GAS 20,20% 65% 44,80%
Ty 1& no PLX 58,03% 65% 6,97%
POW 47,02% 25% -22,02%
GAS 1,73 3,58 1,85%
Hé s6 béta PLX n/a n/a n/a
POW n/a n/a n/a
GAS 26,67% 50,80% 24,13%
rE PLX 4,06% 4,06% 0,00%
POW 4,06% 4,06% 0,00%
GAS 1,26% 4,06% 2,80%
v PLX 1,77% 1,98% 0,21%
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POW 3,53% 1,87% -1,66%
GAS 21,54% 20,42% -1,12%
WACC PLX 2,73% 2,71% -0,02%
POW 3,81% 3,51% -0,30%
GAS 51.770 51.243 473
V (ty dong) PLX 59.519 59.532 13
POW 41.905 42.024 119

GAS duoc thanh 1ap nam 1990 va tré thanh cong ty cd phan nim 2011véi von
diéu 1¢ 14 18.950 ty dong. Tinh dén thang 9/2020, GAS di ting von diéu 1é 1én 19.139,5
ty dong véi s6 cb phiéu phd thong dang luu hanh 1a 1.913.500.000. PLX dugc thanh 1ap
nim 1956 va trg thanh cong ty cd phan nim 2012 véi von diéu 18 1a 10.700 ty dong. Tinh
dén thang 12/2020, PLX di tang von diéu 18 1én 12.939 ty dong véi sé cd phiéu phd
thong dang lwu hanh 13 1.198.813.235. POW duoc thanh l4p nim 2007, dén thang
12/2020, POW di tang von diéu 18 1én 23.419 ty dong voi sé ¢d phiéu phd thong dang
luu hanh 1a 2.341.871.600.

V& ciu trac von, GAS va POW sir dung ngudn tai chinh bang vén chu sé hiru hon
1a tai tro bang no trong nhitng ndm qua. Tuy nhién, GAS duy tri ty 1& no/tai san & muc
trén 20% trong giai doan 2016 dén 2019 va hién & mirc 21,31% vao nam 2020 (chua
kiém toan). POW da giam ty 18 no/tai san tir 61,43% xudng 47,01% trong giai doan 2016
dén 2019 va hién ¢ muc 37,91% vao nam 2020 (chwa kiém toan). PLX sir dung ngudn tai
chinh bang no hon 13 tai trg bang von chi sé hiru. PLX duy tri ty 18 no/tai san trén 55%
trong giai doan 2016 dén 2019 va hién ¢ mic 53,88% vio nam 2020 (chua kiém toén).

Ly thuyét danh ddi cho rang ciu tric vén 1a két qua cua su danh ddi gitta loi thé
vé thué ctia ng va rui ro cao hon va chi phi pha san do tai tro bang no. Phan tich Bang 3
cho thiy ty 1& ng tdi uu ciia GAS 14 65%, tuy nhién, ty 1 no hién tai chi 1a 20,20%; ty 18
no tdi wu cua PLX 13 65%, tuy nhién, ty 1€ ng hién tai chi 1a 58,03%; ty 1€ ng tdi wu cta
POW 1a 25%, tuy nhién, ty 1€ n¢ hién tai 1a 47,01%.

PLX uu tién str dung no trude, didu nay khong phu hop voi 1y thuyét trat tu phan
hang. GAS va POW dang tao ra lgi nhuan mac du st dung it no, diéu nay phu hop véi ly
thuyét trat ty phan hang.
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Ly thuyét chi phi dai dién ung hd ng thap, ngu ¥ chi phi pha san thap va mirc do
tin cdy cao cho cac nha dau tu. Piéu nay 1a phi hop véi chinh sach cia GAS va POW.
Mit khéc, 1y thuyét chi phi dai dién cho riang ng cao hon 1a tét cho mot cong ty vi né cé
thé kich thich nguoi quan 1y hoat dong t6t hon. Diéu nay phu hop véi trudng hop cua
PLX. Ty 18 c6 phan thudc s hitu ctia cac nha quéan 1y trong GAS, PLX va POW la khong
dang ké (<0,1%). GAS, PLX va POW sir dung su tham gia ctia nhan vién vao cd phan
nhu mot cong cu dé thac déy nhan sy lam viéc hi¢u qua.

Truong hop cia GAS va POW 1a khong phu hop 1y thuyét linh hoat va 1y thuyét
vong doi vi da hoat dong 1au nam ma lai st dung it ng. Truong hop cuia PLX 1a phu hop
ly thuyét linh hoat va 1y thuyét vong doi vi PLX d3 hoat dong trén 55 ndm va st dung
nhiéu no. Ty 1€ No/Vén chu s& hitu ciia PLX ludn duy tri & muc cao.

Trong truong hop ciia GAS, PLX va POW, viéc phat hanh co phiéu & cac giai
doan khac nhau di giup ho thanh cong va c6 loi nhuan, vi vay day 1a mot két qua cua ly

thuyét tin hiéu.

3.4. Nhom kinh doanh hang tiéu ding, thuc phim

Nhom nay bao gém 4 cong ty 1a CTCP sita Viét Nam (md VNM), tong CTCP bia
— rugu — nude giai khat Sai Gon (ma SAB), CTCP tap doan Masan (ma MSN) va CTCP
Thanh Thanh Cong - Bién Hoa (md SBT) véi gia tri von hoa 458,984 ty dong tinh dén
ngay 16/02/2021.

Bang 4. Két qua phén tich ciu tric von VNM, SAB, MSN va SBT 2019

Chi tiéu Céiu tric hién tai | CAu tric téi wu | Thay doi
VNM 33,49% 95% 61,51%
SAB 24,94% 65% 40,06%
Ty 1& ng
MSN 46,67% 35% -11,67%
SBT 57,80% 20% -37,80%
VNM 0,61 7,04 6,43
. SAB n/a n/a n/a
H¢ s6 béta
MSN 0,68 0,57 -0,11
SBT 0,30 0,17 -0,13
IE VNM 12,03% 96,13% 84,10%

17



SAB 4,06% 4,06% 0,00%
MSN 12,95% 11,54% 1,41%
SBT 7,98% 6,31% 1.67%
VNM 0,58% 1,65% 1,07%
SAB 0,77% 2,01% 1.24%
v MSN 3.29% 2,47% 20,82%
SBT 6,08% 2.11% 3,97%
VNM 8.20% 6,40% 11,80%
Wace SAB 3.24% 2,73% 0,51%
MSN 8,44% 8,36% 20,08%
SBT 6,88% 5.47% 1,41%
VNM 39.757 40.437 630
‘ SAB 21118 21.223 105
V (ty dong)
MSN 106.730 106.804 74
SBT 17.218 17.449 231

VNM dugc thanh 14p nam 2003, VNM néang von diéu 1& 1én 1.590 ty dong vao
nam 2004. Tinh dén thang 12/2020, VNM di ting von diéu 1é 1én 24.382 ty dong véi sb
cb phiéu phd thong dang luu hanh 13 2.809.956.345. SAB dugc thanh 1ap nim 2003, tién
than 14 nha may bia Cho Lén thudc hing B.G.I. Tinh dén thang 12/2020, SAB di ting
von diéu 16 1én 6.413 ty dong voi s6 cb phiéu phd thong dang luu hanh 14 641.281.186.
MSN duogc thanh 14p nidm 2004 véi von didu 16 ban dau 1a 3.200 ty dong. Tinh dén
12/2020, MSN d3 tang vén diéu 1& 1én 11.747 ty ddng voi sb ¢d phiéu phd thong dang
lwu hanh 13 1.174.683.246. SBT duoc thanh 1ap nam 1995 va trd thanh cong ty co phan
nam 2007véi von didu 1¢ 1a 1.419 ty dong. Tinh dén thang 3/2020, SBT di ting von dicu
16 1én 6.388 ty dong voi sb cd phiéu phd thong dang luu hanh 13 638.770.380.

V& ciu trac vén, VNM va SAB sir dung ngudn tai chinh bang vn chi sd hiru hon
1a tai trg bang no trong nhimg nim qua. Tuy nhién, VNM duy tri ty 18 no/tai san & muc
trén 23% trong giai doan 2016 dén 2019 va hién & mirc 30% vao nim 2020 (chua kiém
toan). SAB duy tri ty 1& no/tai san & muc trén 24% trong giai doan 2016 dén 2019 va hién
& murc 18,81% vao nam 2020 (chua kiém toan). MSN va SBT sir dung ngudn tai chinh
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tai tro bang ng trong nhitng nim qua. MSN duy tri ty 1& no/tai san trén 45% trong giai
doan 2016 dén 2019 va hién & mirc 78,39% vao nim 2020 (chua kiém toan). SBT duy tri
ty 1¢ no/tai san trén 57% trong giai doan 2016 dén 2019 va hién & muc 58,15% vao nim
2020 (chwa kiém toan).

Ly thuyét danh d6i cho rang cau tric von 1a két qua cia sy danh doi gitra loi thé
vé thué ctia ng va riii ro cao hon va chi phi pha san do tai trg bang ng. Phan tich Bang 4
cho thiy ty 1& no téi wu cia VNM 1a 95%, tuy nhién, ty 1& no hién tai chi 1a 33,49%; ty 1&
no tdi vu cia SAB 13 65%, tuy nhién, ty 1& no hién tai chi 1a 24,94%; ty 18 no t6i uu cua
MSN la 35%, tuy nhién, ty 1€ no hién tai la 46,67%; ty 1€ ng t6i wu ciia SBT 1a 20%, tuy
nhién, ty 1€ no hién tai 1a 57,80%.

MSN va SBT uu tién st dung ng trude, diéu nay phu hop vé6i 1y thuyét trat tu
phan hang. Mit khéc, 1y thuyét niy ngu ¥ mdi tuong quan nghich giita ng va kha ning
sinh 161, diéu nay ding do VNM va SAB dang tao ra lgi nhuén khi str dung it ng.

Ly thuyét chi phi dai dién tng hd no thip, ngu ¥ chi phi pha san thap va mic do
tin cdy cao cho cac nha dau tu. Diéu nay 1a phu hop véi chinh sach cia VNM va SAB.
Mit khac, 1y thuyét ndy cho ring ng cao hon 1a tot cho mot cong ty vi nd cé thé kich
thich nguoi quan 1y hoat dong tot hon. Piéu nay phu hop véi trudng hop cia MSN va
SBT. Ty 1¢ c6 phan thudc sé hiru ciia cac nha quan 1y trong VNM, SAB va MSN la
khong dang ké (<4%). VNM, SAB va MSN str dung su tham gia ctia nhan vién vao ¢
phén nhu mot cong cu dé thac déy nhan sy lam viéc hiéu qua. Ty 1€ cd phén thudc so hiru
ctia cac nha quan 1y trong SBT hon 29,52%, chiém gan 1/3 so véi tong sb lugng cd dong.
SBT sir dung quyén so hitu mot phan vé sy tham gia ctia nhan vién vao c6 phan nhu mot
cong cu dé thuc déy nhan sy lam vi¢c hiéu qua va tranh mét quyén kiém soat qué l6n vao
ca nhan bén ngoai.

Truong hop cia VNM va SAB 1a khong phu hop 1y thuyét linh hoat va 1y thuyét
vong doi vi VNM va SAB da hoat dong 1au nam ma lai st dung it ng. Truong hop cua
MSN va SBT 1a phu hop 1y thuyét linh hoat va 1y thuyét vong doi vi MSN va SBT da
hoat dong 1au nam va str dung nhiéu no.

Viéc phat hanh ¢b phiéu & cac giai doan khac nhau di giap VNM, SAB, MSN va

SBT thanh cong va c6 lgi nhuan, vi vay day 1a mot két qua cua ly thuyét tin hiéu.
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3.5. Nhom phat trién bat dong san
Nhém nay bao gdm 3 cong ty 1a tdp doan Vingroup (md VIC), CTCP Vinhomes
(md VHM) va CTCP Vincom Retail (md VRE) véi gia tri vén hoa 756,921 ty dong tinh
dén ngay 16/02/2021.
Bang 5. Két qua phan tich cdu tric vén VIC, VHM va VRE 2019

Chi tiéu Céu tric hién tai | Cau tric téi wu | Thay doi
VIC 70,13% 65% -5,13%
Ty 1& no VHM 67,19% 75% 7,81%
VRE 24,79% 15% -9,79%
VIC 0,73 0,63 -0,1
Hé sb béta VHM n/a n/a n/a
VRE n/a n/a n/a
VIC 13,60% 12,30% -1,30%
TE VHM 4,06% 4,06% 4,06%
VRE 4,06% 4,06% 0,00%
VIC 2,52% 2,34% -0,18%
D VHM 1,79% 2,00% 0,21%
VRE 3,37% 2,04% -1,33%
VIC 5,83% 5,82% -0,01%
WACC VHM 2,54% 2,52% -0,02%
VRE 3,89% 3,76% -0,13%
VIC 150.025 150.035 10
V (ty dong) VHM 209.617 209.659 42
VRE 38.281 38.829 48

VIC duoc thanh 14p ndm 2002 véi von diéu 16 1a 196 ty ddng. Tinh dén thang
12/2020, VIC di ting von didu 1¢ 1én 34.448 ty dong vé6i sb cb phiéu phd thong dang luu
hanh 1a 3.382.430.590. VHM dugc thanh 14p nim 2008 véi von diéu 18 1a 300 ty dong.
Tinh dén thang 12/2020, VHM d ting von diéu 1& 1én 33.495 ty dong voi sd cd phiéu
phé thong dang luu hanh 1a 3.289.513.918. VRE duoc thanh lap nam 2012, chuyén sang
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¢ phan tir ndgm 2013. Tinh dén thang 12/2020, VRE da tang von diéu 1¢ 1én 23.288 ty
ddng voi s6 ¢6 phiéu phd thong dang luu hanh 13 2.272.318.410.

Vé céu trac von, VIC va VHM su dung nguén tai chinh bé“mg no hon 1a tai tro
bang von chi s& hitu trong nhitng nam qua. VIC duy tri ty 1& no/tai san trén 65% trong
giai doan 2016 dén 2019 va hién & muc 49,74% vao nam 2020 (chua kiém toan). VHM
duy tri ty 1€ ng/tai san trén 60% trong giai doan 2016 dén 2019 va hién & muc 58,26%
vao nam 2020 (chua kiém toan). VRE sir dung nguon tai chinh bang vén chi s¢ hitu hon
1a tai trg bang no. Tuy nhién, VRE duy tri ty 1& no/tai san & mirc trén 24% trong giai
doan 2016 dén 2019 va hién & mirc 26,13% vao nam 2020 (chua kiém toan).

Ly thuyét danh ddi cho rang ciu tric vén 1a két qua cua su danh ddi gitta loi thé
vé thué ctia ng va rui ro cao hon va chi phi pha san do tai tro bang no. Phan tich Bang 5
cho thay ty 1& no tdi wu ctia VIC 1 65%, tuy nhién, ty 1& no hién tai 1a 70,13%; ty 1é no
t6i wu cia VHM 1a 75%, tuy nhién, ty 1& no hién tai 1a 67,19%; ty 18 no tdi vu cia VRE
la 15%, tuy nhién, ty 1¢ no hién tai 1a 24,79%.

VIC va VHM uu tién st dung no trude von chu sé hiru, didu nay phu hop véi 1y
thuyét trat tw phan hang. VRE dang tao ra loi nhuan mac du st dung it ng, diéu nay phu
hop véi 1y thuyét trat tu phan hang.

Ly thuyét chi phi dai dién ung ho no thap, diéu nay pht hop véi chinh sach cua
VRE. Mit khac, 1y thuyét nay cho rang ng cao hon 1a tot cho mét cong ty vi né cé thé
kich thich nguoi quan 1y hoat dong tot hon. Diéu nay phu hop véi truong hop cua VIC va
VHM. Ty 18 ¢6 phan thudc s¢ hiru cia cic nha quan 1y trong VIC hon 33,36%, chiém
hon 1/3 so vé6i tong s luong c6 doéng. VIC sir dung quyén s¢ hitu mot phan vé su tham
gia cia nhan vién vao co phﬁn nhu mot cong cu dé thac déy nhan sy lam viéc hi€u qua va
tranh mat quyén kiém soat qua 16n vao ca nhan bén ngoai. Ty 1& ¢ phan thudc so hitu
clia cac nha quan 1y trong VHM va VRE 1a khong dang ké (<0,01%). VHM va VRE st
dung su tham gia cta nhdn vién vao c6 phan nhu mot cong cu dé thuc day nhan sy 1am
viéc hi€u qua.

Truong hop cia VIC va VHM 1a phu hop 1y thuyét linh hoat va 1y thuyét vong doi
vi da hoat d6ng lau ndm va sir dung nhiéu ng. Trudng hop ciia VRE 1a khong phu hop 1y
thuyét linh hoat va 1y thuyét vong doi vi VRE di hoat dong gan 10 nim ma lai st dung it

no. Tuy nhién, ty 1& No/Vén chii s& hitu ciia VRE hién tai van & muc trén 25%.
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Viéc phat hanh c6 phiéu & cac giai doan khac nhau da giup VIC, VHM va VRE

thanh cong va c6 lgi nhuén, vi vay day 1a mot Kkét qua cua ly thuyét tin hiéu.

3.6. Nhom kinh doanh dich vu
Nhom nay bao gém 6 cong ty 1a CTCP hang khong VietJet (md VIC), CTCP FPT
(ma FPT), CTCP dau tu thé gi6i di dong (md MWG), CTCP vang bac da quy Phu Nhuan
(ma PNJ), CTCP co dién lanh (ma REE) va CTCP tap doan Hoa Phat (ma HPG) véi gia
trj vén hoa 209,799 ty dong tinh dén ngay 16/02/2021.
Bang 6. Két qua phén tich ciu tric von VIC, FPT, MWG,

PNJ, REE va HPG 2019
Chi tiéu CAu tric hién tai | Céu tric téi wu | Thay ddi
VIC 69,50% 95% 25,50%
FPT 49,70% 60% 10,30%
MWG 70,88% 85% 14,12%
Ty 1€ no
PNJ 46,80% 35% -11,80%
REE 43,42% 25% -18,42%
HPG 53,05% 85% 31,95%
VIC n/a n/a n/a
FPT 0,74 0,91 0,17
, MWG 0,73 1,37 0,64
H¢ so béta
PNJ 0,29 0,24 -0,05
REE 0,82 0,64 -0,18
HPG 1,11 3,23 2,12
VIC 4,06% 4,06% 4,06%
FPT 13,73% 15,95% 2,22%
MWG 13,60% 21,97% 8,37%
* PNJ 7,85% 7,24% -0,61%
REE 14,78% 12,47% -2,31%
HPG 18,57% 46,23% 27,66%
D VIC 1,03% 1,41% 0,38%
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FPT 2,16% 2,61% 0,45%
MWG 1,92% 2,30% 0,38%
PNJ 2,86% 2,14% -0,72%
REE 4,80% 2,76% -2,04%
HPG 1,74% 2,78% 1,04%
ViIC 1,96% 1,55% -0,41%
FPT 7,98% 7,95% -0,03%
WACC MWG 5,32% 5,25% -0,07%
PNJ 5,51% 5,46% -0,05%
REE 10,44% 10,04% -0,4%
HPG 9,64% 9,30% -0,34%
ViC 39.765 39.926 161
FPT 38.663 38.676 13
V (15 dong) MWG 38.670 38.695 25
PNJ 8.040 8.044 4
REE 18.594 18.662 68
HPG 119.949 120.324 374

VJC duoc thanh 1ap nam 2007. Tinh dén thang 12/2020, VIC da ting vbn diéu 1é
1én 5.416 ty dong véi sb cd phiéu phd thong dang luu hanh 1a 523.838.594. FPT duoc
thanh 1ap ndm 1990 va bat dau niém yét nim 2006. Tinh dén thang 12/2020, FPT di ting
vbn diéu 1¢ 1én 7.840 ty dong voi sb cd phiéu phd thong dang luu hanh 14 783.905.110.
MWG duoc thanh 1ap nim 2004 va bit dau niém yét nim 2014. Tinh dén thang 12/2020,
MWG di ting von diéu 18 1én 4.661 ty dong véi sb ¢ phiéu phd théng dang luu hanh 13
466.168.787. PNJ duoc thanh 1ap nam 1992, chuyén sang cd phan nim 2004. Tinh dén
12/2020, PNJ di ting von diu 18 1én 2.276 ty ddng v6i sd cd phiéu phd thong dang luu
hanh 14 227.442.803. REE dugc thanh 1ap nim 1977, ¢b phan héa nim 1993 véi von diéu
1¢ ban dau 1a 150 ty dong. Tinh dén 12/2020, REE d3 ting von diéu 1¢ 1én 3.101 ty dong
v6i s6 ¢6 phiéu phd thong dang luu hanh 14 309.050.926. HPG dugc thanh 1ap nam 1992
va bat dau niém yét nam 2007. Tinh dén thang 12/2020, HPG di ting von diéu 1& lén
33.133 ty dong v6i s6 ¢6 phiéu phd thong dang luu hanh 1a 3.313.282.659.
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Vé céu tric von, VIC, FPT, MWG va HPG sir dung ngudn tai chinh bang ng hon
1a tai tro bang von chu so hitu trong nhitng nim qua. VIC duy tri ty 18 no/tai san trén
64% trong giai doan 2016 dén 2019 va hién ¢ mirc 89,14% vao nim 2020 (chua kiém
toan). FPT duy tri ty 1& no/tai san trén 50% trong giai doan 2016 dén 2019 va hién & muc
55,40% vao nam 2020 (chua kiém toan). MWG duy tri ty 18 no/tai san trén 67% trong
giai doan 2016 dén 2019 va hién ¢ mirc 62,65% vao nim 2020 (chua kiém toan). HPG
duy tri ty 1€ ng/tai san trén 40% trong giai doan 2016 dén 2019 va hién & mac 54,90%
vao nim 2020 (chua kiém toan). PNJ va REE str dung ngudn tai chinh bang vén chu s&
hitu hon 14 tai trg bang no trong nhitng nim qua. PNJ d3 giam ty 18 no/tai san tir 58,83%
xudng 46,80% trong giai doan 2016 dén 2019 va hién ¢ mic 37,65% vao nam 2020
(chua kiém toan). REE duy tri ty 1& no/tai san trén 32% trong giai doan 2016 dén 2019 va
hién & mirc 40,49% vao nam 2020 (chua kiém toan).

Ly thuyét danh ddi cho rang ciu tric vén 1a két qua cua su danh ddi gitta loi thé
vé thué ciia ng va rui ro cao hon va chi phi pha san do tai tro bang no. Phan tich Bang 6
cho thiy ty 18 no t6i uwu cua VIC 13 95%, tuy nhién, ty 1& no hién tai 1a 69,50%; ty 1é no
t6i wu cta FPT 1a 60%, tuy nhién, ty 1& no hién tai 1a 49,70%; ty 1& no t6i wu cia MWG la
85%, tuy nhién, ty 1€ no hién tai 1a 70,88%; ty 1€ no t6i wu ciia PNJ 1a 35%, tuy nhién, ty
1€ no hién tai 1a 46,80%; ty 1¢ no tdi uu cta REE 1a 25%, tuy nhién, ty I¢ ng hién tai la
43,42%; ty 1€ no t6i wu cua HPG 1a 85%, tuy nhién, ty 1€ no hién tai 1a 53,05%.

VIC, FPT, MWG va HPG uu tién sit dung ng trudc von chu s& hitu, diéu nay phu
hop véi ly thuyét trat tw phan hang. Mat khac, PNJ va REE dang tao ra lgi nhuan méac du
sir dung it ng, didu nay phu hop véi 1y thuyét trat ty phan hang.

Ly thuyét chi phi dai dién ung ho no thap, diéu nay phu hop véi chinh sach cua
PNJ va REE. Mit khac, 1y thuyét nay cho ring ng cao hon 14 tot cho mot cong ty vi nd co
thé kich thich nguoi quan 1y hoat dong t6t hon. Piéu nay phu hop véi trudng hop cua
VIC, FPT, MWG va HPG. Ty 1¢ ¢4 phan thudc s& hitu cua cac nha quan 1y trong VIC,
FPT, MWG, PNJ va REE la khong dang ké (<15%). Cac cong ty nay st dung sy tham
gia cua nhan vién vao ) phén nhu mot cong cu dé thac déy nhan sy lam viéc hiéu qua.
Ty 18 ¢6 phan thudc s¢ hitu clia cic nha quan 1y trong HPG 1a rat dang ké (>40%). Mic
du da phat hanh c6 phiéu, HPG khong dé lot quyén kiém soat ciia cong ty vao tay mot sb

nguoi bén ngoai nham tranh rui ro.
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Truong hop cua VIC, FPT, MWG va HPG la phu hop 1y thuyét linh hoat va ly
thuyét vong doi vi di hoat dong 1au nam va str dung nhiéu no. Truong hop cua PNJ va
REE 1a khong phu hop 1y thuyét linh hoat va Iy thuyét vong doi vi dd hoat dong 1au nim
ma lai st dung it no.

Viéc phat hanh ) phiéu O céac giai doan khac nhau da giap VIJC, FPT, MWG,
PNJ, REE va HPG thanh cong va c6 lgi nhuan, vi vay day 1a mot két qua cua ly thuyét
tin hi¢u.

4. KET LUAN

Tinh hinh sir dung ngudn tai chinh bang no cua cic cong ty 1a khac nhau & céc

nhom nganh va trong ndi bo timg nhém nganh. Cu thé trong Bang 7.

Bang 7. Tinh hinh sir dung nguén tai chinh

U tién Von Voén diéu 1¢
Nhom Congty | Uu tién N¢ ;
chi sé hiru | > 30.000 ty dong
Dich vu tai SSI X
chinh TCH X
Xay dung, NVL X X
kinh doanh KDH X
nha ROS X
Kinh doanh GAS X X
nang luong PLX X X
- khi dét POW X X
Kinh doanh | VNM X X
hang tiéu SAB X
dung, thuc MSN X X
pham SBT X
Phat trién VIC X X
bat dong VHM X X
san VRE X X
VIJC X X
Kinh doanh FPT X X
dich vu MWG X X
PNJ X
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REE

HPG X

X

Theo Bang 7, hon 50% sb cong ty vu tién sir dung ngudn tai chinh bang ng (cin
ctr theo cdu triic von hién tai). Trong d6, nhom nganh phat trién bat dong san va kinh
doanh dich vu chu yéu st dung ngudn tai chinh bing ng. DAy 1a hai nhom nganh thiét
yéu va nang dong nhat hién nay. Nguoc lai, nhom nganh kinh doanh ning lugng - khi dot
va xay dung - kinh doanh nha chu yéu str dung ngudn tai chinh bang vén cha s hiru. Hai
nhom nganh nay doi hoi dau tu nhiéu vé tai san dai han, vong quay tai san va ng phai thu
trong dbi cham. Hai nhém nganh con lai chua c6 két qua rd rang. Doi véi cac cong ty co
vbn diéu 18 trén 30.000 ty dong thi ty 1& uu tién sir dung ngudn tai chinh bang no 1a 70%.

Nhu vay, da sé cong ty 16n uu tién st dung no nhu 1a mot cong cu dé gia ting gia tri

cong ty.

Su phu hop ciu trac von ciia cac cong ty véi cac 1y thuyét 1a khac nhau & cac

nhém nganh va trong ndi bo timg nhém nganh. Cu thé trong Bang 8.

Bang 8. Sw phit hop véi cac Iy thuyét ciu tric von

Cong | Ly thuyét Ly tihuyé't L}? thl}yé’t- -Ly thuyé’t‘ Ly thuyét
ty d4nh déi ti‘at tw chi pl}l dai llnl‘l hoat‘ ?fa tin hiéu
phan hang dién vong doi

SSI X X X X
TCH X X
NVL X X X X
KDH X X X
ROS X X X X
GAS X X X
PLX X X X X X
POW X X X X
VNM X X X
SAB X X X
MSN X X X X
SBT X X X
VIC X X X X
VHM X X X X X
VRE X X X X
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ViIC X X X X X
FPT X X X X X
MWG X X X X X
PNJ X X X X
REE X X X X
HPG X X X X

Theo Bang 8, ciu tric von cic cong ty thudc nhom nganh kinh doanh ning lugng
- khi d6t, phat trién bat dong san va kinh doanh dich vu 1a phii hop nhat véi cac 1y thuyét.
Trong Bang 8, cdu tric von cac cong ty déu phu hop véi 1y thuyét trat tw phan hang, tuy
nhién chi phit hgp mot phan cua 1y thuyét. Cau triic vn cac cong ty déu phu hop véi 1y
thuyét tin hiéu do déu 1a cong ty niém yét va co loi nhuan. Ngoai ra, sy phit hop ciu tric
von cua cac cong ty vai cac 1y thuyét khong phu thude vao do 1én von diéu 18. Do do,
phai két hop cac 1y thuyét khi phan tich c4u triic von va tinh hinh vay ng ctia cic cong ty.

B4o cdo nay c¢6 mot s6 han ché. Thir nhit, bao céo chi phan tich cac cong ty niém
yét trén san HOSE thudc nhom VN30, ngoai trir nhom nganh ngin hang. Thir hai, bao
céo khong st dung sb liéu nim 2020 do chua cong bd day du va chua dugc kiém toan.

Cudi cung, khoang thoi gian cta sé liéu nghién ctru chi trong vong 4 nim tir 2016 dén

2019./.
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