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Sw bung né cia thi trwong chirng khodan (TTCK) Viét Nam giai doan
2006-2009 da khién cdc cong ty chirng khodn (CTCK) gia tang nhanh
chéng vé sé lwong. Ra doi 6 at trong khi khung phdp 1y kiém sodt con
Iong léo dd dan dén nhiéu cong ty doi mdt khé khan chong chat trong
thoi ky kinh té suy thodi 2010-2012. Truée tinh hinh d6, viéc sdp
nhdp, hop nhat tw nguyén giita cic CTCK dwoc coi la gidi phdp hitu
hiéu dwoc cac co quan quan 1y nha nuée khuyén khich. Bai viét phdn
tich tinh hinh kinh doanh va kha nang sinh loi sau sap nhap, hap nhat
ciia ciac CTCK Viét Nam (qua 4 thwong vu dién hinh tinh dén hét nam
2017), dé cho thdy gidi phdp sdp nhdp, hop nhdt da phan ndao phat
huy tac dung tich cuc.

Tir khéa: cong ty chirng khodn, sap nhdp, hop nhdt, kha nang sinh 1oi.

1. Gioi thi¢u ciing nhu quy mé TTCK, con s6 105 CTCK cua

Viét Nam (nam 2011) a qua nhiéu. Pa sd céac

Viét Nam bt CTCK thoi diém dé con ton tai nhiéu yéu kém
dau di vao va bat hop ly, lam giam hiéu qua hoat dong
hoat dong cling nhu anh hudng truc tiép dén hi¢u qua dau

tir thang 07/2000 va dén nam 201Nd4 ¢ 105 tu cia TTCK. Nhitng han ché chu yéu xuét phat
CTCK duoc cap phép thanh lap va hoat dong. tir s6 lugng cac CTCK khong can ximg véi
Trong d6 c6 28 cong ty thuoc nhom CTCK co quy mo cua thi truong, nang luc tai chinh va
von gop cua cac to chirc tal chinh, ngéan hang, quy md hoat dong con han hep, cac chi sé an
bao hiém; 14 cong ty c6 von gop cua tap doan, toan tai chinh thap, rui ro hoat dong ting manh
tong cong ty Nha nudc; 20 cong ty co von dau va ngudn nhan lyc con yéu kém. Cung véi do,
tu nudc ngoai; 43 cong ty thuoc nhom CTCK nén kinh té Viét Nam suy thodi trong nhiing
khac. nim 2010, 2011 da dan dén két qua hoat dong
Bang 1 cho théy, so vdi quy mé nén kinh té ctia rat nhiéu CTCK bj thua 16 kéo dai. Theo
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Bang 1. S6 lwogng CTCK tai Viét Nam va mét sé nwée tinh dén 12/2017

Chi tiéu Viét Nam Thai Lan Malaysia Singapore
Sé lwong CTCK & twong dwong 79 39 32 26
Sé lwong cong ty niém yét 727 751 806 707
Tbng vén hoa' (ty USD) 145 545 370 680
GDP? (ty USD) 205 407 296 297

186 ligu wéc tinh dén hét thang 12/2017
2 GDP danh nghia

Nguon: Website Uy ban chitng khodn, So giao dich chitng khodn cdc nuéc va Worldbank

théng ké ciia Uy ban Ching khoan Nha nuéc
(UBCKNN), ¢6 d¢én 63 CTCK thua 15 trong
nim 2011 (chiém gan 60%), trong d6 nhiéu
cong ty ¢o 15 lity ké 16n, tham chi dan dén am
von chi s& hitu.

Trudce thyc trang nay, B9 Tai chinh va
UBCKNN di c6 nhitng chi dao vé viéc tai cu
trac TTCK nham bao dam thi truong hoat dong
lanh manh, 6n dinh, ving chic, duoc quan ly,
giam sat chdt ché, trong d6 c6 muyc tiéu thu hep
sb lugng cac CTCK. Ngoai viéc cho mot sb
CTCK qué yéu kém giai thé ty nguyén, co quan
quan 1y nha nudc ciing khuyén khich céc cong
ty st dung mot gidi phap khéc 1a sap nhép, hop
nhat nham hai muc dich: giam sé luong céc
CTCK dang hoat dong va giup cac cong ty tham
gia hop nhat xo6a 15 liiy ké.

Bai viét phan tich tinh hinh kinh doanh va kha
ning sinh 101 sau sap nhap, hop nhat cia cac
CTCK Viét Nam (qua 4 thuong vu dién hinh
tinh dén hét nam 2017), dé cho thiy giai phap
sap nhap, hop nhat da phan nao phat huy tac
dung tich cuc.

2. Co sé Iy thuyét

2.1. Khdi ni¢m sdp nhdp, hop nhit cong ty
chwng khodan

Theo Mergers and Acquisitions (Romanek &
Krus, 2002), sdp nhdp 1a sy két hop cua hai
cong ty ma sau do chi mot cong ty con ton tai,
con cong ty bi sap nhap s& cham dit hoat dong.
Khi sap nhap, cong ty nhan sap nhap sé& tiép
quan toan bg tai san va ng ctia cong ty bi sap
nhap. Mot vu sap nhép khac véi mot vu hop
nhdt, khi c6 hai hodc nhiéu cong ty cung két
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hop dé thiét 1ap mot cong ty moi. Tét ca cac
cong ty tham gia hop nhat déu chdm dut hoat
dong va chi con lai cong ty moi thanh lap.
Theo M&A from A to Z (Sherman, 2010), sap
nhép 1a su két hop giirta hai hodc nhiéu cong

ty trong d6 toan bg tai san va ng cua cong ty
ban dugc chuyén giao cho cong ty mua. Mic
du cong ty mua hay cong ty nhan sap nhép co
thé tro nén khac biét dang ké sau khi sap nhap,
song no6 van giit nguyén su dong nhét ban dau.
Mua lai dugc mo ta nhu viéc mua lai nha xudng
thiét bi, mot bo phan hodc tham chi toan bo
cong ty nao do.

Theo Mergers and Acquisitions (Roberts,
Wallace, & Moles, 2003), sap nhap hay mua
lai c6 thé dugc dinh nghia 1a su két hop cua hai
hay nhiéu cong ty thanh mot cong ty méi. Su
khéc biét gitta sap nhdp va mua lai 1a & cach
thtre két hop gitra cac cong ty. Trong mot vu
sap nhap thuong c6 mot quy trinh thoa thuan
phtrc tap giira hai cong ty trudc khi su két hop
x4y ra.

Tai Viét Nam, sap nhap, hop nhat duge dinh
nghia trong Luat Canh tranh 2004 va dugc quy
dinh tai Luat doanh nghiép 2014. Tiép thu tinh
than cua hai Luat trén, ndam 2016, B Tai chinh
d3 ban hanh Théng tu 07/2016/TT-BTC sira d6i
Théng tu 210/2012/TT-BTC trudc d6 vé thanh
lap va hoat dong ctia CTCK, trong d6 Diéu 1
quy dinh:

“Hop nhat la viéc hai hodac mét s6 CTCK (sau
ddy goi la CTCK bi hop nhdt) hop nhdt thanh
mét CTCK méi (sau ddy goi la CTCK hop nhat)
dong thoi cham diet ton tai cia cic CTCK bi
hop nhdt.”

“Sap nhdp la viéc mét hoac mot s6 CTCK (sau
day goi la CTCK bi sap nhdp) sap nhdp vao
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mot CTCK khac (sau day goi la CTCK nhdn sap
nhdp) bang cach chuyén toan bé tai san, quyén,
nghia vu va loi ich hop phap sang CTCK nhan
sap nhdp, dong thoi chdm dirt s ton tai ciia
CTCK bi sap nhap.”

2.2. Cac chi tiéu phan tich khd nang sinh loi
cia doanh nghiép

Phan tich kha nang sinh loi hoat dong

Theo Kothari and Ball (1994), phan tich kha
nang sinh 101 hoat ddng thuc chét 1a so sanh loi
nhuan thu dugc tir hoat dong kinh doanh chinh
ciia doanh nghiép vdi doanh thu thudn tir hoat
dong nay trong cung mot nién do ké toan. Khi
danh gia khai quat kha nang sinh 101 tir hoat
dong, c6 thé st dung cac chi tiéu sau day:

Stre sinh loi tur loi nhuan gop = loi nhuan gop
vé ban hang va CCDV/Doanh thu thuin

Stre sinh lgi tu loi nhuan gop 1a két qua SO sanh
gitra 1oi nhudn gdp vé ban hang va cung cip
dich vu v&i doanh thu thudn, loi nhuan gop la
chénh léch giira gi ban va gia von, sirc sinh lgi
tir 1o nhuan gdp bién dong sé& 1a nguyén nhan
truc tiép anh hudng dén loi nhuan. Chi tiéu nay
thé hién kha niang trang trai chi phi, dac biét

1a chi phi bat bién dé dat dugc lgi nhuan. Néu
stc sinh lgi tur loi nhuan gdép giam co6 nghia kha
nang sinh 161 kém va nguoc lai.

Stre sinh 1¢i tir 1gi nhuén rong = Loi nhuén sau
thué/Doanh thu thuan

Suc sinh 1gi tir g1 nhuén rong la két qua so
sanh gitra loi nhuan sau thué véi doanh thu
thuan. Chi tiéu nay cho biét mot ddng doanh
thu thuan c6 kha ning tao ra bao nhiéu dong
lgi nhuén sau thué. Nhu vay, khi tri sb cua chi
tiéu cang 16n, sttc sinh lgi cua doanh thu kinh
doanh cang cao, hiéu qua kinh doanh cang cao
va nguoc lai.

Phan tich kha néng sinh 10i ciia von chii sé hitu
Theo Kothari and Ball (1994), kha nang sinh
161 von chu sé hitu 13 biéu hién rd nét nhat cho
kha ning sinh 161 ctia doanh nghiép, vi tat ca
moi hoat dong cua doanh nghiép déu nham muc
dich nang cao loi nhuan va gia tri vén chi. Tuy
nhién, chi ti€u nay cao khong phai luc nao ciing
htra hen thuan lgi cho doanh nghiép; boi vi, khi
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ty trong von chu cang nhé trong tong nguon
vbn ddéng nghia voi viéc doanh nghiép phai di
huy dong no dé tai tro cho tai san va céac chi
phi hoat dong ctia doanh nghiép; khi ngudn no
phai tra cang 16n trong tong ngudn vén thi muirc
do mao hiém sé& cang cao, nhat 13 ludn tiém an
rii ro vé thanh toan va chi phi 13i vay. Do vy,
thong thuong kha nang sinh 101 vén cha s¢ hitu
s& dugc xem xét trong tuong quan v4i don bay
tai chinh.

Chi tiéu “strc sinh loi cua von chu s hitu”
(Return On Equity- ROE) 1 chi tiéu hét sirc
quan trong dé danh gia hiéu qua sir dung cia
von chu, cong thuc tinh nhu sau:

Stre sinh 1gi cta vén cha s¢ hitu (ROE) = Loi
nhuén sau thué/Vén CSH binh quan

Chi tiéu nay cho biét mot dong (hay mot don
vi) von chu binh quan dau tu vao kinh doanh
mang vé may dong (hay may don vi) loi nhuan
sau thué. Chi tiéu néu tlnh ra cang 16n s& thé
hién kha sinh loi ctia vén chi cang cao, kéo
theo hiéu qua kinh doanh cang cao va nguoc
lai.

3. Phan tich kha nang sinh 1&i cta cac cong
ty chirng khoan ciia Viét Nam sau sap nhap,
hop nhat

Tai Viét Nam, cho dén nay cac thuong vu sap
nhap, hop nhit CTCK thanh cong déu dién ra
gitra hai cong ty ma it nhat mot trong hai cong
ty dang hoat dong yéu kém, thiéu hiéu qua va
dang phai ganh mot khoan 15 liy ké 16n. Viéc
hop nhét v6i mot cong ty khac va thanh 1ap lai
cong ty mdi s& gitip cong ty ban dau van ton

tai v6i tén cii song v6i von diéu 18 méi, quy mo
moi va x6a hoan toan phan 15 liy ké dé lam lai
tlr dau. Tinh dén cudi ndm 2017 da dién ra nim
thuong vu, bao gom:

- Ngay 09/12/2013, CTCK MB va CTCK VIT
hop nhit thanh CTCK MBS v&i vén diéu 1é méi
clia cong ty sau hop nhat 13 621 ty déng

- Gilra thang 9/2014, cong ty cd phan chung
khoan Qudc té Viét Nam VISE va cong ty c6
phan ching khoan Pai Tay Duong OSC hop
nhat thanh Cong ty c6 phan chimg khoan Qudc
té Viét Nam- VISecurities.

- Ngay 23/11/2015, CTCK Hai Phong va CTCK

S6 191- Thang 4. 2018 47



QUAN TRI NGAN HANG & DOANH NGHIEP

A Au hgp nhét thanh CTCP chtmmg khoan Hai
Phong- Haseco.

- Thang 12/2015, CTCK An Thanh va CTCK
Phii Hung hop nhit thanh CTCP chirng khoan
Pha Hung véi vén diéu 18 cua cong ty moi 1a
347 ty dong.

- Pau nim 2017, Cong ty C6 phan Ching
khoan Nhat Ban (JSI) sap nhap vao Cong ty Co
phan Chiing khoan dau tu Viét Nam (IVS). Tuy
nhién thuong vu ndy qua méi va chua thé co

du dir liéu hau sap nhap dé danh gia, xem xét
tac dong cua viéc hop nhit dén kha niang sinh
15i. Do thoi gian cac thuong vu dién ra chua
lau, cac tac gia s& van dung céc chi tiéu truyén
thdng trong viéc danh gia kha ning sinh 101 hau
sap nhap.

Nhin chung trong ca bén thuong vu hop nhat
CTCK déu dat duoc cac muc tiéu co ban trong
cai thién tinh hinh tai chinh cong ty va dap

tmg duoc chinh sach tai cau tric TTCK cua
UBCKNN. Du gip nhiéu khé khin, thach thic,
khong thé pht nhén nhiing tac dong tich cuc ma
sap nhap, hop nhat mang lai.

Téc dong tich cuc sau hop nhit duoc thé hién
qua viéc xo4 duoc 16 liiy ké, nho d6 loi nhuan
sau thué va vén chu so hitu cia cac cong ty

déu tang. Cu thé, CTCK MBS sau khi hop nhét
nidm 2013 di xo4 duoc khoan 18 luy ké 1én téi
gan 550 ty dong, gitp cho von chu s hiru cua
doanh nghiép nay ting manh; CTCK Quéc

té Viét Nam VISE sau hop nhit nim 2014,

loi nhuan cong ty da c6 déu hiéu ting truong
duong nho x0a bo dugce khoan 16 luy ké 76 ty
ddng, sau hai nam lién tiép 15 16n thi dén nam
2014 VISE da bét dau c6 1ai, s6 tién 1ai 1a 219
triéu dong va c6 tdc d6 ting nhanh khoang

17 1an dat mirc 3,6 ty dong nam 2016; CTCK
Hai Phong (hop nhat nam 2015) ciing da xo04
bo duoc khoan 15 luy ké 18n dén 212 ty ddng;
Vu hop nhat Phu Hung- An Thanh ciing gitp
CTCK Phii Hung x6a hon 180 ty dong 15 liy
ké, chiém dén trén 50% von diéu 1€ trude do
cua cong ty.

Bén canh d6, tac dong tich cuc sau sap nhép,
hop nhat con dugc thé hién qua vi¢c tang doanh
thu va cit giam chi phi, nho d6 1gi nhuén sau
thué cua cac cong ty déu c6 xu hudng ting. Sau
hop nhét, cac CTCK déu ¢ nhirng bién dong
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trong hé théng nhan sy ndi bd va quan 1y chi
phi, tuy nhién déi véi mdi cong ty lai c6 nhing
anh huong tich cuc va tiéu cuc khac nhau.

Pau tién 1a CTCK MBS da cit giam dugc cac
danh muc dau tu kém hiéu qua, cung voi do 1a
giam dugc gan 67 ty ddng chi phi hoat dong
kinh doanh va chi phi quan 1y doanh nghiép,
g6p phan ting dang ké lgi nhuan Cong ty,

chi trong vong hai nam tir 2012 dén 2014, 1oi
nhuén sau thué da tang vot, tur xép xi 11,9 ty
dong 1én dén 72,7 ty dong. Tir 2015 dén nay,
CTCK MBS van duy tri dugc ti 1 chi phi phu
hop nho viée cit giam chi phi quan 1y doanh
nghi€p. Tuy nhién, nam 2017 chi phi tai chinh
ctia cong ty ting dot bién, cu thé 1a chi phi 1ai
vay tang tir khoang 102 ti Ién gan 190 ti dong.
Nguyén nhan do trong nam MBS da nang ty

1¢ don bay tai chinh 1én qua cao, ng phai tra
ting gan 800 ty dong so v4i nam 2016, chu
yéu do ting vay ngin han va no dai han trong
khi vén chu lai giam nhe. Chinh vi vay, du lgi
nhuén sau thué cia MBS van ting dang ké so
voi 2016, song stre sinh lgi tir 1gi nhuan rong bi
giam so voi nam trudc.

Dbi véi CTCK VISE, sau khi sap nhap nam
2014, VISE di vao hoat dong dung vao thoi
diém kho khin, thi truong lién tuc tut doc cung
hang loat cu sbc tir gia dau thé gisi va viéc ap
dung chinh thirc Thong tu 36/2014/TT-NHNN
(siét hoat dong cho vay dau tu chiing khoan cua
cc ngan hang) da anh huéng manh dén tam

ly nha dau tu, din dén doanh thu ciia Cong ty
khoéng dat cao nhu ké hoach nhung van vuot
qua duoc giai doan khé khan d6 dé ting trudng
trd lai. Tur 2015 tré di, Cong ty da di vao hoat
dong 6n dinh va phat trién, ndi bat 1a doanh thu
tang, dat murc 38 ty dong vao nam 2015, gap

3 14an so v6i 2014, trong d6 doanh thu tir moi
giGi 1a 14,709 ty dong (chiém 38%), doanh thu
tir hoat dong tu van 1a 16,515 ty ddng (chiém
43%). Riéng nam 2017, suat sinh 101 giam manh
s0 v6i 2016 cha yéu do doanh thu tir hoat dong
tur van dau tu giam tir gan 20 ti dong xudng 5 ti
ddng, trong khi chi phi nghiép vu méi gidi ting
tir 10,8 ti 1én 14,2 ti dong.

Véi CTCK Hai Phong Haseco, trudce sap nhap
van la cong ty co ti suat sinh 101 kha cao. Mic
du ngay sau khi sap nhap vao cudi nam 2015,
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Hinh 1. Strc sinh 1oi cia MBS va VISE trwéc va sau sap nhap
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Nguon: Tong hop tir bdo cdo tai chinh thuong nién cdc cong ty

Cong ty co6 sy xao tron nhét dinh vé co cu
nhan sy va hoat dong quan tri, van dé nay da
anh hudng lam giam doanh thu, ngugc lai Cong
ty da quan 1y t6t chi phi, xoa duoc mot sd cac
khoan chi khong can thiét. Nam 2016 Céng ty
da dat mure ti sudt sinh 10i cao ki luc (84,7% voi
stc sinh 101 lgi nhuan gdp va 54,64% suc sinh
161 lgi nhuan rong). Tuy nhién nam 2017 suc
sinh 161 bi sut giam dang ké, nguyén nhéan do
viéc ghi nhan 16 tr cac tai san tai chinh.

CTCK Pha Hung PHS ciing dé ra dugc nhiing
chinh sach tai co cdu Cong ty nham sir dung
hiéu qua von cua doanh nghiép giup doanh thu
tang trudng. Trudce khi thuce hién hop nhét, cho
dén nam 2014 CTCK Phu Hung di cai thién
duoc phﬁn nao tinh hinh kinh doanh, cu thé
trong nam 2014 doanh thu dat 76,5 ty dong,

murc cao nhat tir trude dén nay; két hop vai cac
bién phap tiét kiém chi phi, PHS da dat 3,79 ty
déng loi nhuan sau thué mic du trude do cong
ty lién tiép bi 15. Pén nam 2015 muc tiéu chinh
ctia ké hoach hop nhat 1a giam chi phi quan ly
doanh nghiép va tang thi phan. Tuy nhién c6
thé thay trong thuong vu nay CTCK Pha Hung
chua thé cai thién ngay st sinh 15i tir hoat
dong kinh doanh vi ban than CTCK Phu Hung
ciing dang gip kho khan voi su khic nghiét cia
thi truong. Thém d6 trong viéc hop nhat CTCK
An Thanh, vi thé cia An Thanh 1a qua nho so
voi Pht Hung nén chua du tao ra tin hi¢u tot
trong tinh hinh tai chinh va kinh doanh cua
cong ty sau hop nhat. Cho dén nay tinh hinh da
dugc cai thién, CTCK Phu Hung da thyc hién
dugc muc tiéu dat ra khi hop nhat: Trong nam

Hinh 2. Stre sinh 1¢i ciia HASECO va PHS trwéc va sau sap nhap
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Nguon: Tong hop tir bdo cdo tai chinh thuong nién cdac cong ty
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Hinh 3. ROE cac CTCK sau sap nhap
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2016, 1oi nhuan sau thué ting 52% so v&i 2015
do hoat dong sap nhap PHS phat sinh chi phi
tir gi4 tri con lai cia tai san ¢6 dinh 1én dén 6,1
ty dong. Ngoai ra doanh thu thuan ting 29% so
v6i nam 2015 nhd viée mé rong ngudn khach
hang dén tir CTCK An Thanh. Pén nim 2017,
hoat dong cua Phu Hung thuc su khéi sic va
dan dén két qua vuot mong doi véi ti sut loi
nhuén rong 1én tdi 13,5% tor mirc am cua hai
nam trude do.

Chi sd ty suat sinh 10 ctia vn chii s hitu
(ROE) tai cac CTCK ciing ghi nhan nhiéu bién
dong. Sau qua trinh hop nhét vao nam 2013,
chi s6 ROE nam 2014 cia CTCK MBS di ting
gép 4 1an so v6i nam 2012. C6 duoc muc ting
truong manh mé nay 1a do lgi nhudn va vén chu
s& hitu ciia cong ty nay déu ting manh, thé hién
hoat dong kinh doanh ctia doanh nghiép tdt, 1a
diu hiéu tét sau khi hop nhét. Nhung chi mot
nam sau do, tir 2014- 2015, chi sé ROE lai giam
téi 11 1an, mot muc giam sau do loi nhuan sau
thué giam manh trong khi von chii so hiru thay
d6i khong dang ké. Cu thé, chi tiéu lgi nhuan
trude thué MBS giam do gia tri giao dich toan
thi trudong giam so véi nam 2014, MBS chu
dong trich 1ap du phong dé dam bao an toan
trude nhitng bién dong thi trudng va phu hop
v6i su thay d6i theo quy dinh cua phap luat.
Tuy nhién, ngay sau giai doan nay, muc tang
trudng cua chi sé nay di quay trd lai trong nim
2016 va 2017 do loi nhuan sau thué tang manh
trong khi von chu sé hiru khong bi giam di thé
hién ring cing mot dong vdn chi s¢ hiru da tao
ra nhiéu lgi nhuan hon. V& CTCK Quéc té Viet
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Nguon: Tong hop tir BCTC thuong nién ciia cdc CTCK

Nam VISE, tai thoi diém sap nhap nam 2014,
von diéu 1& ctia cong ty méi chi co 60 ty dong,
giam kha manh so v6i thoi diém trude sap nhap
(VISE: 200 ty dong, OSC: 135 ty dong). Tuy
nhién, lgi nhuén lai tding khéa do x6a bd dugc

15 lity ké trude d¢6 nén ROE c¢6 xu hudng ting.
Ngoai ra nim 2016, ty 18 ROE giam nhe do téc
d6 tang cuia vn chu 16n hon tdc d6 ting cua
lgi nhuén nhung ty I¢ ROE giam la khong dang
ké nén day van 12 mot dau hiéu tbt sau khi thuc
hién sap nhap. Tuy nhién, nam 2017 lgi nhudn
sau thué cong ty bi sut giam manh trong khi
von chii binh quan & mirc cao hon so voi nim
trudc, dan dén ROE giam rat manh xubng mtrc
0,2%.

Péi v6i hai CTCK méi thuc hi¢n sap nhap, hop
nhat 1a CTCK Hai Phong va CTCK Pha Hung
ti 1& sinh 15i trén von chu co bién dong nguoc
chiéu nhau nhung déu 1a diu hiéu tich cyuc ddi
voi hai cong ty. Cu thé, déi voi HPC sau khi
hop nhat ndm 2015, ty suét sinh 10i vén chi s&
hitu giam nhung day khong phai 1a diu hiéu xau
vi ROE giam do ca loi nhuan va vdn chu déu
ting, trong d6 vén chu ting nhanh va cao hon
so v&i lgi nhuan cua doanh nghié¢p. Con CTCK
PHS, ngay sau khi hop nhat thi von chu s¢ hitu
va loi nhuan sau thué déu tang, trong do von
chu ting 85% vi cong ty cit giam duoc khoan
lgi nhuén sau thué chua phan phdi (nim 2015
la 4m 181,5 ty ddng trong d6 nam 2016 chi c6
am 8,9 ty dong) dan dén ROE ting tro lai. T
d6 cho thiy Cong ty di co nhirng chinh sach tai
co ciu cong ty nham sir dung hiéu qua von cia
doanh nghiép gitp céi thién tinh hinh tai chinh
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cua cong ty.
4. Két luan
Qua nhitng danh gia, phén tich s liéu tiéu biéu

ctia bon thuong vu sap nhap, hop nhat CTCK
trén, c¢6 thé thay doi voi toan thi truong, viée

sap nhap, hop nhét giup cho cac cong ty mo
rong dugc thi phan kinh doanh, tai ciu tric
kinh doanh, cit giam nhan sy va nhirng chi phi
khong can thiét, gia ting co ciu ngudn von,
giup cai thién doanh thu ciing nhu loi nhuan vai
tiém nang sinh 101 kha quan trong qua trinh phat
trién dai han. m

hop nhét giup giam sb luong cac CTCK. Ddi
voi ban than cac cong ty, hoat dong sap nhap,
hop nhat dang dong mot vai tro rat 16n trong
viéc cai thién tinh hinh kinh doanh va kha nang
sinh 16i. Nhin chung, céc cong ty di dan budc
ra khoi qua trinh lam quen vé1 hoat dong nay,
da trai qua khé khin vé t6 chirc va kinh doanh
trong thoi gian dau, khién cho doanh thu d3
dan va ngay cang cai thién hon. Bén canh do,
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Summary

Post-merger profitability of securities firms in Vietham

The boom of the Vietnam stock market from 2006 to 2009 led to an increasing number of securities firms. A lack
of strict regulation while there were so many operating firms resulted in bad situation of them, especially when
the stock bubble bursted in 2010. In response, the State Securities Commission had imposed many policies to
restructure the worst securities firms, including mergers and acquisitions. Up to now, there were five successful
transactions. Whether merger is a good option for the biggest lossess suffered firms in terms of their profitability
or not? This paper aims to evaluate the profitability of those post-merger securities firms.

Keywords: securities firms, mergers, acquisitions, combinations, profitability.
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