Xay dung bo chi sO cac cong ty niém yét
thuoc Tap doan Dién luc Viét Nam

TS. VU BU'C NGHIA

Bai bdo thé hién cdi nhin tong quan vé cdc c¢é phiéu cia
cdc c¢ong ty niém yét trén san chirng khodn Viét Nam do Tap
doan Dién luc Viét Nam so hitu hodc co lwong lon co phiéu
dwge ndm gilk béi cong ty con hodc don vi thanh vién ciia
Tdp doan, goi tdt la cdc cong ty thuée Tdp doan. Xay dung
bé chi s6 EVN- Index lam thude do dién bién gid cdc cong
ty thuéc Tap doan Pién luc niém yét trén thi truong chimg
khoan (TTCK) Viét Nam, lam can cu theo doi, quan Iy cdc
danh muc dau tw vao T ap doan Pién lyc va lam cong cu

dau tu hiéu qua.

Ngodi ra, bai viét gép phan quang ba b chi s6 EVN-Index
trén thi truong Viét Nam va quéc té nham ndang cao hinh
anh cua Tap doan Dién lyc va cdc cong ty thudc tdp doan,
qua dé thu hit dau tw tir bén ngodi.

Tu khoa: Tap doan Pién luc, chi
50, churng khoan.

1. Gioi thiéu
ién tai Tap doan Pién
luc Viét Nam c6 nhiéu

58

doanh nghiép kinh doanh,
san xut dién da tham
gia niém yét trén TTCK, tuy
nhién chua c6 thude do chung
cho dién bién bién dong gia danh
cho cic doanh nghiép ndy, dan
t6i thiéu can ctr theo ddi, quan
ly vé bién dong gia ciia toan thi
truong va cac danh muc dau tu
vao Tap doan Pién lyc. O Viét
Nam, Tép doan Dau khi 1a don vi
tién phong va 1a don vi duy nhat
cho dén thoi diém hién tai da xay

dung thanh cong b chi s6 riéng
cho tap doan, va cho nganh Dau
khi n6i chung. Bo chi s PVN-
Index dugc gidi thidu trén Cong
thong tin B Chi s6 Chimg khoan
Tap doan Dau khi Qudc gia Viét
Nam nhu sau: “Mot két qua quan
trong trong qua trinh ¢6 phan hoa
va tai cdu trac thanh cong cia
PVN la gén rét chit ch& véi viéc
niém yét trén TTCK. Tir mdc
niém yét dau tién cia Tong Cong
ty C6 phan Khoan va Dich vu
Khoan Dau khi (m3 PVD trén san
HSX) nam 2006, dén nay (2012),
da c6 trén 30 cong ty thanh vién
ctia PVN dugc niém yét trén cac
san, trung tam giao dich ching
khoan trong nudc. Bo chi s6
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chung khoan cho céc cong ty
thanh vién PVN niém yét trén cac
san giao dich chung khoan (B¢
chi s6 PVN-Index), 1a mot bude
tién nira trong qua trinh tai cdu
triic va nang cao hoat dong san
xuét kinh doanh, quan tri doanh
nghiép cua ca Tap doan cling nhu
cac cong ty thanh vién. Puogc
chuén bi trong giai doan 2010-
2011 va thé hién qua nghi quyét
trién khai s6 5836/NQ-DKVN
ky ngay 30/6/2011 ctiia Hoi dong
Thanh vién Tap doan, Bo chi s6
PVN-Index dugc cong bd vao
Quy 1/2012.”

Bai bao nay gidi thiéu bo chi s6
EVN-Index trén thi truong Viét
Nam va qudc té nhim nang cao
quang ba hinh anh cua Tép doan
Dién luc va cac cong ty thudc tap
doan, qua d6 thu hat dau tu tir
bén ngoai.

Tuong ty bd chi s6 PVN-Index,
b6 chi s6 EVN-Index dugc dé
xuét trong bai bao nay giup dem
dén cai nhin vira tong quat vira
cu thé vé dién bién gia chimg
khoan cua cac cong ty thanh vién
va lién két cua Tap doan Pién
luc Viét Nam. Ngoai nhimng nét
tuong ddng, bo chi sé EVN-Index
cling c6 nhitng sy khac biét, boi
tap doan c6 nhitng dac thu kinh
doanh khac vé6i Tap doan Dau
khi, dAn dén tiéu chi chon 1o
thanh phan vao bo chi s6 ciing
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khac nhau, va cach phan chia cac
hé chi sb thanh phan ciing khac
nhau nhim phan anh dung nhat
dic diém kinh doanh riéng cua
tap doan, dem dén nhiéu dong
gop v nghia trong viéc xay dung
B9 chi s6 EVN-Index mang nét
dic sdc riéng va phuc vy t6t nhu
cdu g dung thyc té danh riéng
cho Tép doan Dién lyec.

2. Thue té cac cong ty thudc
Tap doan Pié¢n lye niém yét
trén thi truwomg chung khoan
Viét Nam

Tap doan Dién lyc Viét Nam la
mdt trong muoi tap doan kinh té
Nha nudc 16n nhét ¢ Viét Nam,
¢6 vai tro trong yéu, anh huong
dén khong chi nén kinh té ma
c4 an ninh x4 hdi cua qudc gia.
Dong dién, san phérn dai dién
cua Tap doan dugc coi la mot

trong nhimng ngudn lyc thiét yéu,
quan trong dic biét cta qubc

gia. Do vy, viéc phat trién Tép
doan Pién luc, phat huy toi wu st
ménh, nguén lyc cia Téap doan la
mdt viéc cap thiét va co ¥ nghia
16n dbi véi qudc gia.

Tuy nhién, viéc quan ly Tap
doan 1a mdt nhi€ém vy phuc tap.
Theo Vién nghién ctru Quan ly
Kinh té Trung wong (CIEM) thi
“Khai niém tap doan kinh té dugc
hiéu 1a mét t6 hop 16n cac doanh
nghiép c6 tu cach phap nhan hoat
dong trong mot hay nhiéu nganh
khéc nhau, c6 quan hé vé von,

tai chinh, cong nghé¢, thong tin,
dao tao, nghién curu va cac lién
két khac xuét phat tir loi ich cua
cac bén tham gia. Trong m6 hinh
nay, “cong ty me” nim quyén
lanh dao, chi phdi hoat dong ctia
“cong ty con” vé tai chinh va

chién lugc phat trién”. Nhur vay,
c6 thé duc két lai rang quan 1y tap
doan chinh 13 viéc phan b6 ngudn
lyc tai chinh pht hop va két nbi
chién lugc gitra mot tap hop
nhiéu cong ty da dang nhung c6
moi lién hé vé6i nhau. Tap doan
Dbién Lyc c6 9 cong ty con do Tap
doan nam gitr 100% v6n diéu 1¢, 8
cong ty con do Tap doan nam giir
trén 50% von diéu 1é hodc nim
quyén chi phéi khéc, 21 don vi
truc thudc, 6 cong ty do Tap doan
nam giit dudi 50% von diéu 1é.
Céac cong ty, don vi thudc Tap
doan c¢6 nganh nghé kinh doanh
da dang v6i md hinh quan ly dac
thu. Mdi cong ty con cua Tap
doan con co thé c6 mot tap hop
céc cong ty con nita. Vi du, Téng
Cong ty Phat dién 3 1a mot cong
ty con thudc Tap doan, goi tit 1a
EVNGenco3, gém c6 7 don vi

Bang 1. Danh sich cac cong ty niém yét thudc Tap doan DPién lwc Viét Nam

Ma L MOT | \&n cd phan |Gia tri vén héa thj
STTI ¢k Tén cong ty "",:“ (VNS) trwong (VND)
1 |VSH |CTCP Thiy dién Vinh Son Séng Hinh HSX | 206.241.246.000 | 3.186.427.250.700
2 |TBC |CTCP Thuy dién Thac Ba HSX | 63.500.000.000 | 1.524.000.000.000
3 |HJS [CTCP Thay dién Nam Mu HNX | 20.999.900.000| 335.998.400.000
4 |SJD [CTCP Thay dién Can bon HSX | 45.999.150.000 | 1.343.175.180.000
5 |KHP |CTCP Bién Iuc Khanh Hoa HSX | 41.551.296.000| 464.595.033.600
6 |PPC |CTCP Nhiét dién Pha Lai HSX | 326.235.000.000 | 4.899.581.055.600
7 |UIC |CTCP Dau tw phat trién nha va db thi Idico | HSX | 8.000.000.000| 225.600.000.000
8 |SEB |CTCP Dau tw va phat trién dién Mién Trung| HNX | 200.000.000.000| 630.000.000.000
9 |TMP [CTCP Thay dién Thac Mo HSX | 70.000.000.000 | 1.820.000.000.000
10 |NBP |CTCP Nhit dién Ninh Binh HNX | 128.655.000.000| 209.707.650.000
11 |[TIC |CTCP DAu tw dién Tay Nguyén HSX | 24.656.988.000| 278.537.312.500
12 |BTP |CTCP Nhiét dién Ba Ria HSX | 60.485.600.000| 798.409.920.000
13 |SBA |CTCP Song Ba HSX | 60.488.261.000| 681.258.140.300
14 |DRL |CTCP Thiy dién- Dién Iuc 3 HSX | 9.500.000.000| 342.000.000.000
15 |Tv4 |CTCP Tw vén xay dwng dién 4 HNX | 145.996.140.000| 202.042.977.400
16 |TVv2 |CTCP Tw vén xay dwng dién 2 HNX | 50.987.640.000| 677.807.376.000
17 |[Tv3 |CTCP Tw vén xay dwng dién 3 HNX | 40.571.640.000| 111.977.340.000
18 |TV1 |CTCP van xay dung dién 1 HSX | 26.691.319.000| 411.046.312.600
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hach toan phu thudc cong ty me,
3 cong ty con do cong ty me nim
gilr trén 50% vbn diéu 1§, 6 cong
ty lién két do cong ty me nim giir
dudi 50% vén didu 1¢. Nhu vay,
s6 lugng cac cong ty nam dudi su
quan 1y ctia Tap doan co thé 1én
dén hon 100 cong ty.

Pham vi bai viét ban vé cac cong
ty thugc Tap doan di niém yét
trén TTCK Viét Nam, la nhiing
cong ty c6 cd dong 16n hodc ¢d
d6ng chién luoc 1a cac cong ty
thudc Tap doan Dién lyc Viét
Nam (sau day goi la cac cong ty
niém yét thugc Tap doan Dién
luec).

Trén thi truong niém yét ciia Viét
Nam hién nay c6 khoang gan 20
cong ty la doanh nghi¢p thanh
vién hodc doanh nghiép lién két
cua Tap doan Dién lyc Viét Nam.
Tdéng von hoa thi trudng cua cac
cong ty nay khoang 18 nghin

ty dong (thoi diém cudi thang
4/2016), chu yéu 1a cac cong ty
thudc khdi phat dién va khdi tu
van xay dyng dién (Bang 1).
Téng von ¢ phan ciia cac doanh
nghiép thanh vién hoic lién két
cua Tap doan Dién lyc Viét

Nam tinh dén dau thang 11/2016
khoang 1.500 ty, tong gia tri von
hoa thi truong cta cac doanh
nghiép nay vao khoang 18.000 ty.
Céc cong ty tai Bang 1 1a cac
cong ty thanh vién hoic lién két
cua Tap doan Dién lyc, va co thé
duoc coi 1a mdt danh muc dau tu
cua Tap doan Dién lyc Viét Nam
trén san chiing khoan Viét Nam.
Dé theo doi dién bién va quan ly
duoc danh muc céc cong ty nay,
rat can thiét co mot bo chi sb gitp
dem dén thudc do vira ¢ chidu
rong vira c6 chiu sau vé dién

bién chung cua cac cong ty nay.

3. Xay dung va ap dung bo chi
s6 EVN-Index trén thij truong
Viét Nam

Trong bai viét, tac gia d& xuat
xdy dung mot bo chi sb dé quan
Iy danh muyc cac cong ty niém yét
trén san chiing khoan Viét Nam
¢6 c¢b dong 16n hodc ¢ dong
chién lugce 1a Tap doan Dién lyc
Viét Nam hodc cong ty con, don
vi tryc thudc ctia Tap doan Pién
luc Viét Nam, ky hi¢u: EVN-
Index.

B9 chi s6 EVN-Index duoc xdy
dung trén phuong phap tién

tién va uu viét nham phan anh
dung dién bién thyc chét cua thi
truong, d6 1a phuong phap tinh
chi sb theo gia tri von héa luu
dong thi truong. Cach tinh chi
s6 theo phuong phap nay duoc
nhiéu cong ty chi s6 danh tiéng
trén thé gidi ap dung vi tinh
dang dén, hidu qua va gia tri

su dung cao cua no. Trong tam
cua phuong phap nay la loai bo
nhing ¢ phiéu ¢ thanh khoan
thap khi tinh toan sd luong c6
phiéu ctia doanh nghiép dugc
phat hanh trén thi truong. Nhin
chung, phuong phap nay giup chi
s6 trd thanh thude do chuan muyc
ctia thi trudng va 1a co so dé xay
dung cac san pham duya trén chi
s0, boi vi cac nha dau tu thuong
khong thé mua duoc nhing cb
phiéu duoc ndm giir boi nha
nuéce, c¢b dong sang 1ap, cd dong
n6i bd hay c¢d dong chién lugc.
Nhiing chi s6 duge xay dung dya
trén phuong phép gié tri von hoa
luu dong toan thi truong ngay
cang tré nén pho bién. Trén thuc
té, tht ca nhitng b chi s6 ndi
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tiéng toan cau nhu MSCI, FTSE,
Dow Joness Global va S&P/
Citigroup déu di chuyén sang st
dung phuong phap nay.

Bo chi s6 gdm mot chi s6 tong
hop va céc chi sb con duoc xay
dung dya trén cac tiéu chi vé du
tu, khdi nganh kinh doanh dic
thu cua cac cong ty... Chi sb tong
hop EVN-Index gom tat ci cac
¢b phiéu c¢6 ¢b dong 16n hodc cb
dong chién luge 1a cong ty thudce
Tap doan Dién lyc Viét Nam.
Chi s6 thé hién cai nhin bao quat
dién bién chung cua cac c¢b phiéu
thudéc EVN-Index. Bén canh chi
s6 tong hop, chi sé EVN-Index
top 10 bao gém cac cb phiéu
thanh phan dap tmg dugc cac tiéu
chi can thiét, dap ing nhu cau
dau tu nhu tinh thanh khoan cao,
von hoa thi truong 16n. Bo chi

s6 EVN-Index duoc tinh theo su
bién dong trung binh cta gia co
phiéu trén thi truong didu chinh
theo ti 1& phan trdim cac cd phiéu
dugc ban ra cho cong ching hay
con goi 1a ¢b phiéu dugc phép
chuyén nhuogng tu do.

Trudc tién, ta s& tinh ti 1& phan
tram c6 phiéu duoc ban ra cong
chiung (IWF- Investable Weight
Factors) theo cong thirc sau:
IWF = S6 ¢6 phiéu dugc ban ra
cho cong chung x Tong sb ¢d
phiéu phat hanh™' = 100% - %
¢6 phiéu nha nudc nam gitr - %
c6 phiéu cua cac ¢ dong sang
1ap — % cb phiéu ciia cac nha dau
tu chién luoce, cac ) dong noi
bo va cac cd phiéu khac thudc
dién khong dugc phép mua ban
chuyén nhuong tu do

Sau do, chi s6 index dugc diéu
chinh theo ti 1¢ phan trim c6
phiéu dugc ban ra cong chung
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véi cong thirc sau: Index = Divisor la s6 chia cta index. TTCK.
2 PixQixIWFixDivisor' Divisor s& dugc diéu chinh sao  Cu thé, bo chi sb gdm co cc chi
Trong do6: cho cac chi s6 thudc b chi so0 O sau:

Pi 1a gi4 thi truong cia 6 phiéui  EVN-Index khong bi anh hudng Chi s6 tong hop EVN-Index: Day
Qi 1a téng s ¢o phiéu phat hanh khi cac cong ty phat hanh thém 1a chi s6 tong hop 6 16 thanh

IWFi 1a ti 18 phan tram c6 phiéu ¢b phiéu, hodc cac cong ty méi phan gdm tat ca cac ma ching
dugc ban ra cong chung duogc niém yét hay rut ra khoi khoan cua cac cong ty thugc Tap
doan Pién luc. Chi s6 nay thé
Hinh 1. Chi s6 EVN-Index Top 10 nim 2015 hién 16 bitc tranh tong qut ve
\ 120 dién bién gia chung khoan cua
100 f \ - us  cac cong ty thudc Tap doan.
W /‘/I" v\\ f 1o Chi s EVN-Index Top 10: Day
95

™ W 105 1a chi s ¢6 rd thanh phan bao
o0 W/JJJ MM (\N “\ﬂ /‘PJ 10 gdm 10 ma chimg khoén ctia 10
\ {l W 95 cong ty hang dau trong Tap doan
8 W | % Pién luc xét trén tiéu chi vé vén
~®  hoa thi truong, tinh thanh khoan,

% * muc gia hop 1y va kha ning tang
I I T R PR ) s 1 0 mhibu fhud
R I SO G SO G L G »&\ R truong. Cac ma ¢b phicu thude
top 10 dugc coi la nhitng “blue
= EVN-Index Top 10 =\/SI- Index

Ngu(;n.'T w lidu tinh todn cua tac gia dwa trén dit lidu tir HSX va HNX Chip”’ cua T?lp doan Dién lyc. RO
chi s0 c6 thé dugc dung nhu mét
Hinh 2. Dién bién chi s0 EVN-Index trong 4 thang dau nam 2015 danh muc tham khao hitu ich cho

nha dau tu.

= Chi s6 EVN-Index khi phat

i dién: Tuong ty nhu céc chi $6
nganh trén TTCK, chi so6 EVN-

90 Index khdi phat dién c6 ro thanh
phan 1a cac cong ty thudc khéi

8 phat dién cta Tép doan Pién lyc.

i Chi s6 phan 4nh dién bién gia

1/5/2015 2/5/2015 3/5/2015 4/5/2015 chung cua cac chung khoan thugc

. EVN-Index Top 10 EVN-Index khoi Rhat dién. ..
Nguon: Tw liéu tinh todn ciia tac gia dwa trén dir liéu tir HSX va HNX ~ Chi s6 EVN-Index khoi xay dung

Hinh 3. Difn bidn chi s EVN-Index Khéi xiv dune dicnva EVN dién: Tuong tw EVN-Index khéi
inh 3. Dién bién chi so -Index Khoi xdy dung diénva - o oain . . e
Index Khoi phat dién trong 4 thang dau nam 2015 phat dién, chi 6 EVN-Index kho

120 xay dung dién c6 10 thanh phan
100 W la cac ching khoan cua céac cong

50 - TS——" ty thudc khéi xay dung dién ctia
60 Tap doan Dién lyc. Chi s6 phan
0 anh dién bién gia chung cia cac
20 chimg khoan thugc khdi xay

0 dung dién. Khoi xay dung dién
1/5/2015 2/5/2015 3/5/2015 4/5/2015 va khoi phat dién 1a hai khoi 1on

——FUN - Khéi pht dién Index EVN - Khéi xéy dung dién nhat thu¢c Tap doan.

Nguon: Tinh todn cia tac gid dwa trén dir liéu tir HSX va HNX Dudi déy la biéu d6 chi s6 EVN-
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Index Top 10 thé hién dién bién
chi sb trong ndm 2015 (Hinh 1).
Hinh 1 cho théy, chi s6 EVN-
Index Top 10 c6 xu huong kha
tuong ddng v6i VSI Index, nhung
mirc d9 ting va giam cua chi sd
EVN-Index thuong 16n hon so
v6i muc d tang hodc giam cua
chi s6 VSI Index. Néi cach khac,
trong nhiéu truong hop khi thi
truong ting, cac cb phiéu thude
EVN-Index c6 xu hudng tang
manh hon muec tang trung binh
cua thi truong, tuong tu khi thi
truong giam. Phan tich dudi day
mo ta mot trong s6 nhiéu tng
dung cta bg chi ) trong viéc
theo doi, quan sat, dua ra cac
danh gia co ich dya trén bd chi
s6 EVN-Index. Hinh 2 thé hién
din bién cac chi sb thudc bo chi
s6 EVN-Index trong 4 thang dau
nam 2015.

TAI LIEU THAM KHAO

Hinh 3 cho thdy chi s6 Index
EVN- khéi xdy dung dién (chi s6
cac cong ty thudc Tap doan Pién
luc va khéi xay dung dién) co

sy ting trudng vuot trdi va gan
nhu ¢6 dién bién gia trai nguoc
v6i chi s6 EVN- khéi phat dién
tai thoi diém 4 thang diu nim
2015. Cac cong ty thudc nhom
nay di co két qua hoat dong tét
trong nam 2014 va 2015. Cy

thé, khdi xay dung dién c6 mic
tang truong doanh thu theo chiéu
hudng tich cuc trong hai nam
2014 va 2015, voi mirc tang
doanh thu chung ciia ca khéi dat
93,16% trong nam 2015 so véi
nam 2014. o6 1a co sd cho su
gia tang gia chung khoan cua
cac cong ty thude khoi xay dung
dién nay trong thoi diém dau nim
2015.
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SUMMARY
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The article represents an overview of the stocks of companies listed on the Vietnam's stock market, owned by Vietnam
Electricity Group or held by the subsidiaries or affiliates member of the Group, so called the companies of the Group.
Construction of EVN Indices as a measure of price movements of the companies belonging to the Electricity Group listed
on Vietnam s stock market, as a basis to monitor and manage the portfolio related to Electric Power Corporation and to
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SUMMARY
The effect of financial leverage on labor cost in Southeast Asian Countries

The study investigates the impact of financial leverage on labor cost in Southeast Asian firms in the period from 2009
to 2015. Various approaches including pooled ordinary least square (OLS), random effect (RE), fixed effect (FE) and
system GMM regressions are applied to analyze data. The research findings indicate that there is a negative relation
between financial leverage and labor cost. This result supports agency theory as well as financial distress predictions.
Key words: Financial leverage, labor cost, Southeast Asian countries.
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ap dung rong rai trén hai s¢ giao dich ching khoan
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cua Viét Nam. m

B0 chi s6 khong chi co ¥ nghia ddi véi Tap doan
Dién lyc Viét Nam, ma con cung cip thong tin rit
hitu ich cho cac nha dau tu to chirc va ca nhan. Cac~ nén phdi hop voi Hoi KTV hanh nghé VACPA va
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nha dau tu c6 thé ding bd chi sb nhur mot hé théng cac truong dai hoc dé cung cép cho cac trg 1y kiém
thong tin tham khao hitu ich va tin cay trong viéc toan va KTV kién thirc chuyén sau vé hoat dong
dua ra quyét dinh dau tu. ngan hang. Cac CTKT nén co6 qui dinh thoi gian dao
B0 chi sb s& cang c6 gi4 tri hon nira néu duge xay tao ti thiéu vé hoat dong ngan hang va kiém toan
dung boi mot hé théng phan mém dap tng viée ngan hang ma cac KTV va trg 1y kiém toan phai
cung cép dit liéu chi s6 real-time kip thoi va luu trit  thyc hién hang nim dé c6 thé tham gia cac cudc

dir liéu qua khtr, tao thanh hé théng co so dir liéu kiém toan. Cac CTKT cling can cha trong dén ty 1€

quan trong trong quén 1y tai chinh, ra quyét dinh dau  Partner/KTV/trg 1y ciing vi day 1a yéu td anh huong
tu, trong tw nhu cac chi s6 ching khoan dang dwgc  chét luong hoat dong va quy mé CTKT. m
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