Hieu qua s'rdung don bay tai
chinh - truong hop clia cac
doanh nghiép xi mang niém yet
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Hoc vién Tai chinh

Giai doan 2011- 2013 dwoc cho la giai doan hét sire khé khan cia nganh Xi mang
Viét Nam khi cdc doanh nghiép (DN) phdi chiu anh hwéng kép tir suy thodi kinh té
va khiing hodng thira xi mang trong nwée (cudi nam 2013, nguon cung da vuot cdu
10 triéu tcfn). Cung voi do la sy tang gia cdc loai nguyén vat lieu dau vao nhu dién
(tang 5%), than (tang 37- 41%), ty gid hoi dodi (ting 2- 3%); thi truong ddu ra
chua dwoc khoi thong, thi truong von van bi-tdc nghén, 1di sudt vay von di da giam
song van con ¢ mikc cao va khé trong viéc tiép can... da lam loi nhudn cia cic DN
xi mang sut giam manh: Két qua cudc diéu tra khao sat 163 DN Nha miede vé co cdu
von va kha ndng thanh toan do Uy ban Chitng khodir Nha nwoc thuc hién chi ra kha
ro thdach thu’c Vé von va x hu’ong su dung nhzeu ng tro nén pho bién & ciac DN. DN
; “mat khdac nham gia tang ty sudt
nhdp mot co phan. Trong diéu kién nhie

iy tai chinh cé.demilai hiéu qua nhw mong
la.gidiphdp cho ede DN dé xir 1y bai todn

st dung von vay mot ma
loi nhudn von chii s6 hik
vay, viéc sit dung no vay nh
doi cho cac DN nganh xi mang?
von cho DN minh?

Ly

Tir khoa: Doanh nghiép xi mdng, hé sé noyidon  bdy tai chinh, ROE, co' cdu nguon von.
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Bang 1. H¢ so ng ciia cac doanh nghiép xi mang niém yet

1. Thwe trang viéc sir dung
don bfly tai chinh & cac doanh
nghiép xi ming niém yét

1.1. Vé mirc d¢ siv dung don
bdy tai chinh

on bay tai chinh 1a thé

hién mac d6 su dung

von vay trong téng

ngudn vén cta DN véi

hi vong gia tang ROE (hodc
EPS). Mitic d6 sir dung don bay
tai chinh cta cac DN xi mang
niém yét dugc thé hién & chi

tiéu hé sd no (Bang 1).

Hé s6 no trung binh cta cac
cong ty xi mang niém yét c6 xu
huéng tang 1én qua cac nam.
Bon cong ty dau c6 quy mo 16n
nhit nganh 13 CTCP Ha Tién
1 (HT1), CTCP xi mang Bim
Son (BCC), CTCP xi mang
Vicem But Son (BTS), CTCP
xi mang va xdy dung Quang
Ninh (QNC) déu c6 hé sb no
cao va dug duy tri 6n dinh qua
cac nam (tur 0,76- 0,91). Pac

TT Tén doanh nghiép Ma CP | 31/12/2011 | 31/12/2012 | 31/12/2013
1 |CTCP Xi mang Ha Tién 1 HT1 0,86 0,86 0,76

2 |CTCP xi mang Bim Son BCC 0,83 0,80 0,79

3 |CTCP Xi mang Vicem But Son BTS 0,81 0,81 0,82

4 |CTCP Xi mang va xay dwng Quang Ninh| QNC 0,90 0,91 0,90

5 |CTCP Vicem Hoang Mai HOM 0,58 0,57 0,58

6 |CTCP Xi mang Hai Van HVX 0,29 0,35 0,83

7 |CTCP xi mang Sai Son SCJ 0,50 0,53 0,50

8 |CTCP Xi mang va khoang san Yén Bai YBC 0,85 0,91 0,96

9 |CTCP khoang san va xi méng Can Tho CCM 0,44 0,41 0,45

10 |CTCP xi mang Thai Binh TBX 0,54 0,59 0,68
11 |CTCP xi mang Tién Son TSM 0,29 0,36 0,42
12 |CTCP Xi mang Séng Da SCC 0,31 0,24 0,24
Trung binh 0.60 0,61 0,66

Nguon: Tinh toan tw BCTC cua cdc cong ty qua cac nam

biét CTCP xi mang va khoang
san Yén Bai (YBC) cudi nim
2013 ¢6 hé s6 no rét cao, chiém
t6i 96% tong ngudn von va
mot s6 cong ty co hé sb no ting
dot bién & thoi diém cudi nim
2013 nhu CTCP xi mang Hai
Van (HVX) tang tur 0,29 Ién
0,83; CTCP xi mang Thai Binh
(TBX) tang tir 0,29 Ién 0,42.
Diéu nay cho thay muic do s
dung don by tai chinh cua cac
DN xi ming la rit cao va c6

Bang 2. EBIT va I ciia cac doanh nghiép xi miing niém yét nim 2013

Don vi: Triéu déng
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TT Tén DN Ma CP| BEP EBIT | Chénh léch (I va EBIT)
1 |CTCP Xi mang Ha Tién 1 HTA1 5,93% | 778.654 | 773.274 5,380

2 |CTCP xi mang Bim Son BCC| 4,77%| 265.580| 263.696 1,884

3 |CTCP Xi mang Vicem But Son BTS| 0,94%| 47.187| 272.743 (225,555)

4 |CTCP Xi mang va xay dwng QN QNC| 4,55%| 95.468| 86.812 8,656

5 |CTCP Vicem Hoang Mai HOM| 4,01%| 80.528| 73.124 7,404

6 |CTCP Xi mang Hai Van HVX| 3,29%| 35.856| 51.176 (15,320)

7 |CTCP xi mang Sai Son SCJ 5,01%| 28.386| 20.830 7,556

8 |CTCP Xi mang va khoang san Y. Bai YBC| 3,70%| 13.966| 33.900 (19,935)

9 |CTCP khoang san va xi mang C. Tho| CCM 6,05%| 12.441 6.151 6,290

10 |CTCP xi mang Thai Binh TBX| 3,42% 2.125 2.008 117
11 |CTCP xi mang Tién Son TSM| -7,75%| (4.235) 345 (4,580)
12 |CTCP Xi mang Séng ba SCC| -13,04% | (4.264) - (4,264)
Trung binh 1,74%| 112,641 | 132.005 (19.364)

Nguon: Tinh toan tir BCTC cua cac cong ty qua cac nam
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Bang 3. DFL ciia cac DN xi ming niém yét nim 2013

Ma RE)E RE)E D!:L
TT Tén DN cP nam nam nam
2012 2013 2013
1 |CTCP Xi mang Ha Tién 1 HT1 |0,47% |0,08% [144,73
2 |CTCP xi mang Bim Son BCC |7,20% |0,05% |[140,95
3 |CTCP Xi mang Vicem But Son BTS |-2,92% |-20,68% |-0,21
4 |CTCP Xi mang va xay dwng Quang Ninh |QNC |2,44% [3,11% |11,03
5 |CTCP Vicem Hoang Mai HOM |15,65% |0,21% [10,88
6 |CTCP Xi mang Hai Van HVX |10,27% |-8,28% |-2,34
7 |CTCP xi mang Sai Son SCJ [-12,15% |7,74% |3,76
8 |CTCP Xi mang va khoang san Yén Bai |YBC |-81,47% |-82,42% |-0,70
9 |CTCP khoang san va xi méng Can Tho |CCM [12,49% [8,47% |1,98
10 | CTCP Xi mang Thai Binh TBX |15,46% |0,58% |[18,10
11 | CTCP Xi mang Tién Son TSM |-26,17% |-15,60% |0,92
12 |CTCP Xi mang Séng ba SCC |-16,67% |-21,54% |1,00

xu hudng tang; tinh tu chu, an
toan tai chinh giam; ap luc tra
ng cao va kha ning mat thanh
khoan cua céc DN ciling cao.

1.2. Vé hi¢u qua sic dung
don bdy tai chinh

St dung don bay tai chinh
dugc vi nhu viéc dung mot con
dao hai lu6i. Mot mat, DN sur
dung don bay tai chinh hiéu qua
c6 thé gia ting ROE cho DN,
nguoc lai néu s dung khong
hi¢u qua (khi lgi nhuén trude
lai vay va thué (EBIT) tao ra
thap hon 1ii vay phai tra trong

Nguoén: Tinh todn tir BCTC ciia cdc céng ty qua cdc ndm

ky (I) hay chinh 1a ty suat sinh
101 kinh té cua tai san (BEP)
thip hon chi phi st dung vén
vay) s€ lam ROE gidm nhanh
hon.

ROE = (BEP + D/E x (BEP
—1)) x (1-1)

Trong do:

D/E 1a h¢ s6 ng trén von chit
s¢ hitu

r: Lai sut vay von

t: thué suat thué thu nhap
doanh nghiép

Bang 2 cho thiy nam 2013,
phan 16n cac DN xi ming cd

kha ning sinh 10i kinh té cta
tai san thdp hon nhiéu so véi lai
suat vay von binh quén, 1 dong
v6n kinh doanh bat ké vén chu
hay vén vay tao ra khong qua
6 dong loi nhudn trudc 13i vay
va thué (CTCP khoang san va
xi mang Can Tho c6 BEP cao
nhat chi dat 6,05%). Toan bd
EBIT trong ky tao ra cao hon
mot chit so véi lai vay phai tra
trong ky nhu cua HT1, BCC,
HOM, TBX,... Mot s6 DN con
khong du tra 1ai vay nhu BTS,
HVX, YBC. bBiac biét 2 DN co

So d6 1. BEP va ROE ciia HT1, BCC, TBX qua cac nam 2011- 2013
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1

EBIT trong ky am la CTCP
Xi mang Tién Son (TSM)
va CTCP Xi mang Song Da
(SCC). Trong bdi canh kinh té
suy thodi, cac DN xi mang véi
két qua kinh doanh yéu kém,
EBIT thdp va c¢6 xu hudng
giam (tham chi 16), hiéu qua sir
dung don bay tai chinh khong
nhiing khong c6 con lam ROE
cua doanh nghiép giam nhanh
hon.

1.3. Vé mikc dp tac dong ciia
don bdy tai chinh téi ROE ciia
doanh nghiép

DN nao c¢6 muc do su dung
don bay tai chinh cang cao
cang tac dong tiéu cuc dén chi
tiéu loi nhuén trén vén cua DN.
Diéu nay duoc thé hién qua chi
tiéu muc do tac dong cua don
bay tai chinh (DFL) va dugc
xac dinh theo cong thirc:

DFL = % thay ddi ciia ROE
+ % thay doi cia EBIT

DFL cho biét khi EBIT thay
d6i 1% thi ROE cia doanh
nghiép thay d6i DFL%.

ROE la chi tiéu tong quat
nhit cia DN phan 4nh tong
hop trinh d¢ khai thac, quan ly
tai san; trinh d§ quan tri doanh
thu, chi phi, 1gi nhudn va kha
ning sinh 10i cia von. Nam
2013, trir 2 DN la QNC va SCJ
c6 ROE tang nhe so v&i nam
2012, cac DN xi mang niém yét
con lai déu c6 ROE giam tuong
d6i manh. Cac DN sir dung don
béy tai chinh cang cao, sy sut
giam cang 16n. Nhom DN c6
mirc d6 tic dong don bay tai
chinh cao nhit 1a HT1, BCC
twuong tng DFL la 144,8 va
141 khién ROE sut giam manh
mé. Nam 2012, HT1 ¢6 ROE la

0,47% giam xubng con 0,08%
60 nam 2013, tuong g voi ty
1¢ giam 585 lan. BCC giam tir
72% & nam 2012 xudng con
0,05% ¢ ndm 2013. TBX cling
vy, giam tir 15,46% xubng
con 0,58%.

1.4. Mt s6 nhin xét vé sir
dung don bdy tai chinh ciia
cac doanh nghiép xi mdng
hién nay

Mot la, phan 16n cac DN xi
méng niém yét hién déu sir dung
don bay tai chinh ¢ mirc cao
va tiép tuc xu huéng ting voi
mong mudn gia ting hon nita
ROE cho DN. Song, giai doan
2011- 2013 cac DN xi mang
phai d6i mat véi cudc khing
hoang thtra xi mang trong nudc
(mtrc do khai thac va sir dung
wdc dat 30- 50% cong sudt may
moc, thiét bi), thi truong bat
dong san dong bang, thi truong
dau ra cham tiéu thy, trong khi
chi phi nguyén vat lidu dau vao
nhu gia dién tang 5%, than tang
37- 41%, ty gia hdi doai ting
1- 2%,... lam gidm doanh thu,
tang chi phi. Két qua EBIT co
xu huéng gidm qua cdc nam
khién cho hiéu qua sir dung
don bay tai chinh khong nhu
mong doi, lam ROE cta DN
giam nhanh hon.

Hai la, viéc duy tri h¢ s6 ng
cao cho thiy nhu cau cép bach
vé vbn va rii ro tai chinh cia
cac DN xi mang luén ¢ murc
cao. Theo quy hoach phat trién
téng thé nganh xi mang tGi nam
2013 cua Nha nudce, cac DN xi
méng phai sir dung day truyén
cong nghé tién tién, hién dai, 10
quay thay cho 16 ding lac hau
tir nhitng nam 90 dé nang cao

P CHi KHOA HOC & DAO TAO NGAN HA

cong suit hoat dong, nang cao
nang lyc canh tranh. Vi vay,
nhu cau vbn cho cac DN 1a rat
16n trong khi cac DN rat kho
khin trong viéc tiép can céc
ngudn vén. Thi truong ching
khoén giao dich tram ling, gia
¢6 phiéu ctia cac DN giam sau,
rat kho d& DN phat hanh cd
phiéu huy dong von. No xiu
ngan hang ting, ngan hang that
chat tin dung, lai suét cho vay
da giam nhung van con & mirc
cao khién 4p luc thanh toan lai
vay lén. Hon mot ntra DN xi
ming niém yét dang roi vao
tinh trang mat can ddi tai chinh
(str dung ng ngén han tai tro
cho tai san dai han), khong chi
tra dling han cac khoan ng, mat
kha nang thanh todn.

Ba la, cac DN xi mang niém
yét c¢6 hiéu qua sir dung von
thdp: BEP cao nhét chi dat 6%
thdp hon so voi lai suit vay
vbn binh quan. Do d6, cang sir
dung don bay tai chinh cang
lam giam ROE cua DN.

2. Giai phap nang cao hiéu
qua sit dung don bay tai
chinh cidc doanh nghiép xi
ming niém yét

Nham nang cao hiéu qua sir
dung don bay tai chinh, cac DN
Xi mang niém yét can thyc hién
mdt s6 giai phap sau day:

Mot la, can quan tri tién mat
tot, ting thu, giam chi, nang
cao hiéu qua sir dung von.
Trude tinh hinh thi truong xi
mang trong nudc nhu hién nay,
tim kiém thi truong xuét khau
la giai phap cho cac DN nganh
xi mang dé c6 thé phat huy hét
cong suat may moc, day truyén
hién dai; giam hang ton kho va
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tao doanh thu. Dong thoi, DN
phai sir dung linh hoat cac don
bay tai chinh, duy tri tién mat
dam bao kha ndng thanh toan
cac khoan ng tdi han. Xay dung
va thyc hién nghi€ém chinh quy
ché tai chinh va quy ché chi
tiéu ndi bo, quy ché tién luong,
tién thuong hop 1y sao cho tiét
kiém va hi¢u qua.

Hai la, do 13 vay chiém
gﬁn hét loi nhuén tao ra trong
ky, ciac DN can chi dong tim
ngudn huy dong vén véi lai
suat thap hon dé giam thiéu chi
phi 1ai vay. Véi cac khoan vay
cii, cac DN ¢ gang dam phan
Xin gidn ng, giam ng dé giam
mot phan chi phi i vay. Uu
tién va tang cuong st dung cac
ngudn von co chi phi sir dung
von thap hon nhu nguén vén
chiém dung tir khach hang (tuy
nhién muc d6 phai can nhic toi
uy tin cua cong ty).

Ba la, thyc hi¢n da dang hoa
cac hinh thirc huy dong ngudn
v6n dai han dé nang cao tinh tu
chu, an toan tai chinh, gidam ap

SUMMARY

luc thanh toan ng ngén han cho
DN. Theo nhan dinh cua cac
chuyén gia, thi truong ching
khoan s& s61 dong trd lai, theo
d6, cac DN c6 thé phat hanh ¢
phiéu dé tang vén chi. DN c6
thé lya chon phat hanh ¢6 phiéu
wu dai dé tang tinh hip dan cho
cac nha dau tu hodc phat hanh
trai phiéu c6 kha ning chuyén
d6i thanh c6 phiéu. Ngoai ra,
cac DN xi mang, dac biét la cac
DN nh¢ va vura trong khi bi gioi
han boi quy mé vén, kha ning
tiép can cac kénh huy dong von
truyén thong c6 thé sir dung
hinh thtrc thué tai chinh.

Boén la, lua chon co cAu nguén
v6n hop 1y, str dung don bay tai
chinh & muc an toan, phu hgp
v6i diéu kién DN. Véi cac DN
quy mo 16n, co két qua kinh
doanh trong ky t6t co thé nang
cao kha ning sinh 10i ctia vén
nhu HT1, BCC, QNC,... co
thé tiép tuc duy tri hé s6 ng nhu
hién tai nham hi vong khi vuot
qua giai doan kho khan hién
nay cé thé gia ting ROE cho

DN trong thoi gian tdi. Ngugc
lai, v6i cac DN kinh doanh rat
kém nhu TSM, SCC, SCJ, kho
dé cai thién va nang cao hi¢u
qua st dung vén. Don béy tai
chinh tac dong lam giam ROE,
cac DN nay can diéu chinh co
céungudn von theo hudng giam
hé s6 ng dé giam sy thiét hai do
tac dong ti€u cuc cua don béy
tai chinh t6i ROE. Trudc hét,
DN can vu tién dung lgi nhuan
tai dau tu, day 1a ngudn vén
ndi sinh tao ra tir chinh két qua
hoat dong kinh doanh trong ky.
Trong diéu kién thi truong dau
ra van con kho khin, cac DN
nhom nay nén thu hep quy mo
dé giam vay no. m

TAI LIEU THAM KHAO

1. www.cophieu68.vn/

2. vatlieuxaydung.org.vn

3. Bao cao tai chinh cua cac doanh
nghiép xi méng niém yét

4. Gido trinh tai chinh doanh nghiép
(2013), NXB Tai chinh, TS. Bui Van
Vén, TS. Vii Vin Ninh chii bién.

Effective financial leverage of cement company listing - reality and solutions

Vietnam cement sector has been struggling through a double recession and oversupply of cement in the country
during the 2011-2013 period. Thanked to the sharp increase in input prices, slow output, and out-of-reached
capital market, listed cement companies saw a deep decline in their yearly profit. According to a survey by
the State Securities Commission, these firms are facing clear challenges and showing strong tendency to use
more debts. This paper finds that most firms are using loan to offset the shortage of capital, to increase the
margin equity (ROE), or earnings per share. It also stresses the urgent need of capital and financial risks,
as well as low capital efficiency of cement producers. The paper also suggested some measures to increase
efficiency of these companies’ financial leverage.
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