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Bai viét danh gid ty sudt sinh Ioi rén doanh thu (ROS) tgi cdac doanh nghié¢p nha nwoc (DNNN)
sau khi chuyén dbi s hitu. Tac gia chon bdo cdo téi chinh cua 50 doanh nghiép nguyén la DNNN
dd c6 phdn héa va hién dang niém yét trén san chimg khoan Viét Nam. Suw dung phuong phdp so
sanh ROS ciia doanh nghiép tai thoi diém sau va trieée khi tré thanh cong ty dai chung chung toi
phidt hién mét s6 thay @6i. Cu thé, sau khi tré thanh céng ty dai ching, cdc doanh nghiép trong mdu
nghién ciru c6 kha ning sinh loi giam di. Cdc doanh nghiép ciing phin héa ré vé khd nang sinh lgi
trén doanh thu. Két qua phan tich phan dnh su yéu kém cia dgi ngii qudn ly trong céng ty dai chung
khi moi truomg kinh doanh thay déi. Két qua nghién ciru nay ciing gop y voi chinh phii can tiép tuc
chwong trink c6 phdn héa. Hon nita, Chink phit can tdp trung vao gidi quyét t6n tai vé thay doi bé
mdy quan Iy, tao moi tricong canh tranh khi theo dudi chuong trinh cé phan héa hodc tdi cdu tric

DNNN hién nay.

Tir khéa: Co phin hoa DNNN, Ty suit sinh 1o ctia doanh thu, Téi cu tric DNNN, Viét Nam.

1. it vin dé

Chuong trinh cd phin héa doanh nghiép nha
nuée & Viet Nam bit ddu tir nam 1992 véi hai giai
doan: giai doan thi diém tr nim 1992 dén nim
1996, giai doan chinh thirc tir 1996 cho dén nay.
Qui trinh ¢b phan hoa duge day nhanh hon tir ndm
2000, sau khi thi truzong chfmg khoan Viét Nam ra
ddi. Cac nghién ciru cho rang Péang va Nha nuoc da
kién tri tap trung tién hanh cong tac sap xep, d6i méi
doanh nghiép nha nurde, thuc hién tai ciu tric/cd
phan héa cic doanh nghi€p nho va vira, doanh
nghiép lam an kém hiéu qua, doanh nghi€p khung

thunc nhitng nganh nghe chién lugc. Thuc chét, sau
gin 20 nim theo dudi chinh sach ¢ phan hoa, Viét

Nam da dat dugc nhiing thanh fiu nhét dinh. Vi du,

s& luong d
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oanh nghiép nha nudc dad giam tir 12.000

doanh nghiép xuéng con hon 1.300! doanh nghiép.
Nhiéu s6 liéu théng ké doanh nghiép nha nuéc thoi
ky hdu cd phan héa di cé doanh thu ting, tdng ti
san ting, loi nhuén ting, sé ndp ngan sich nha nrdc
ciing tng Ién... Tuy nhién, theo Chii nhiém Uy ban
Kinh té ciia Quéc héi, sau 20 nam ¢ phin héa, chua
tdi 15% s¢ hiru nhd nuée duge chuyén giao sang
cho linh vuc tu nhén.

Cho tdi nay tai Viét Nam, chua ¢o nhiéu nghién
ciru vé hidu qua kinh doanh néi chung v kha ning
sinh 101 cia cdc doanh nghiép sau khi ¢3 phin héa
hoZc sau khi niém yét trén thi truong chimg khoan.
Bai viét ndy, théng qua viéc phén tich béo céo tii
chinh cia mét s6 cdng ty cb phin dang niém yiét
trén thi traong chitng khoan Viét Nam, dira ra nhin
xét vé sur thay dbi cia ty suat kha ning sinh 101 cia
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doanh thu cua cic doanh nghiép nay sau khi chuyén
ddi hinh thirc s& hir (cé phin héa) va tré thanh céc
cdng ty da1 chung,

2. Tong quan nghién ciru

Nghién ciru vé két qua ciia chuwong trinh ¢6 phan
hda doanh nghiép nha nudc 43 thu hit duge sy dong
gGp cia nhidu hoc gia theo hudng nghién ciu dinh
tinh va dinh hrong. Trong gidi han cua bai viét nay
chi xin néu ngin gon nhitng nghién ciru mang tinh
dinh lwgng c6 lién quan mat thiét dén bai viet.

Phuong phédp phan tich thue nghi€m duge dé cap
va 4p dung nhiéu cho dén hién nay dugc thuc hién
bdi Megginson Nash va Randenborgh (1994). Cac
tic gid sir dung théng tin ké todn clia céc doanh
nghiép cé phin hoa dugc trinh bay trén cac bdo cdo
tai chinh va thue hién viéc so sanh tinh hinh tai
chinh truéc v sau khi ¢8 phin héa. Cac tic gia da
dé xudt rang san khi ¢6 phan hda cdc doanh nghiép
da tdng doanh thu, ting kha ning sinh 11 (do luong
b&i ty suit loi nhudn trén doanh thu thuin, loi nhudn
trén tong tai san va lgi nhudn trén vén chi s¢ hitu),
tang dau tr vao tai san ¢b dinh, ting hidu qua hoat
d6ng (do luong bai ty suit doanh thu trén mét lao
dong), gidm ng, va ting co trc phan chia.

Tiép tuc phét trién phuong phap niy, nhidu tic
g1a khac da thire hién viéc phén tich tinh hinh a1
chinh san ¢6 phin hoéa véi cic ngudn dit liéu khic
nhau va thé gian khac nhau. Tuy nhién, di c6
nhitng khdc biét dang ké vé két qua nghién ctru, Vi
du, két qua nghién ctu & cdc nudce dang phat trién &
chiu My La-tinh khic biét ding ké vdi két qua
nghién el tai cdc nude kém phat trién & chiu Phi.
Hodc ciing cé sw khiac biét ddng ké vé két qua
nghién ciu gifa nhitng nudc nguyén 13 thinh vién
cuia khdi X3 hoi cha nghia trude kia, dic biét 1a kha
nang sinh 101 cua cac doanh nghiép trong giai doan
hiu o phan hoéa.

MGt trong nhimg ndi dung cia chwong trinh ¢d
phén héa 14 qua trinh niém yét ciia céc doanh nghiép
trén thi trudng chimg khodn. Viéc niém yét 1am thay
d6i co cu s¢ him, thay ddi co ché gidm sat duanh
nghiép, thay dbi hé théng lut, thay ddi yéu chu vé
minh bach thng tin tai chinh va ké to4n,... C4c hoc
gld & nudc ngoai tin rﬁng nhitng thay ddi nay s&
mang lai nhitng chuyén bién trong tinh hinh t3j
chinh ctia doanh nghiép niém yét.

Phirong phap nghién ciru thue nghiém néu trén d3
dwoc nhiéu hoc gl1a tiép tuc 4p dung dé xem xét tinh

hinh tai chinh cia cac doanh nghi€p tai giai doap
hju niém vét trén thj trudng chimg khoan. Va ké
qua nghién ctru vé hiéu qua kinh doanh néi chung
va kha nang sinh 16i n61 néng clia doanh nghiép hiu
niém yét phan anh nhimg khic biét ding quan tim,
Céc hoc gid cung cip bﬁng chimg rﬁng sau khi niém
yét kha nang sinh loi ciia doanh nghiép rit da dang
(vi du: Mikkelson va cfng su, 1997; Boubakri va
Cosset, 1998; Wei va cong su 2003; Wang, Xu va
Zhu, 2004 ).

Tai Viét Nam, cho t&i nay mdi chi cé mét sé it
cic nghién cfru lién quan dén chu d& nay. Mét s§
hoc gia cho ring chuong trinh ¢6 phén héa cia Viét
Nam 13 than trong, dan din (vi du Vit Anh, T. T,
(2005). M6t s6 hoc gia khac, dua vao nhimg so sanh
don gian va néu 1én ring cac doanh nghi€p sau khi
¢ phan héa va niém yét cé su thay déi theo chidu
huéng t6t 1én nhu tang doanh thu, ting loi nhuan,
ting s6 nép ngn sach,... (vi du bai viét caa D8 Mai
Thanh, 2008 hoiic Hoang Xuan, 2011....). VA nhiéu
tac gid da dua ra nhitng nhidn dinh mang tinh dinh
tinh chwa dwoc kiém chimg lién quan dén khé khin
trong viéc dinh gia doanh nghiép (Bich Diép, 2012),
trong viéc x4c dinh linh vuc chién hrge nha nudc
cdn nim phin 16n chi s& hitu, trong viée xay dung
16 trinh va thoi gian thye hién (Vién Nhi, 2012), kho
khin vé co ché va chinh sach (Bao Minh, 2012), ng
xfu Nguyén Ha (2007),... Nhitng nghién ciri va
nhén xét nay theo chitng t8i 1a nhing goi ¥ tbt cho
viée nghién ciru thuc nghidm nhim x4c dinh lidu co
phin hda c6 thuc su ¢ khé khin hay khong, ¢ thuc
su d6i mdi hiéu qua hoat déng cia cic doanh nghip
nha nudc hay khéng,...

Gén diy, nghién citu cia chinh tdc gia vé hifu
qua kinh doanh néi chung va kha nang sinh la1 cua
33 doanh nghiép nha nudc thai ky hiu cd phan héa
va chi ra rang sau khi niém yét trén thi trudng ching
khoén cic doanh nghiép niém yét c6 khé ning sinh
lgi kém di so véi thoi didm trudc khi niém yét
(Pham Pirc Cuong, 2009). Su kém di nay duge
quyét dinh chi yéu bo1 yéu t6 chil quan cha cic
doanh nghiép. Theo két qua nghién ciru, cic doanh
nghiép niém yét di c6 su cit giam chi phi ban hing
vd quan ly doanh nghiép. Tuy nhién, cac ¢ong 1y
niém yét da khong thanh céng trong viéc cat giam
chi phi céu thanh nén gid von hang ban. Mic du t:!fl
liéu ké todn trén bao cdo tai chinh khéng cung cap
théng tin cho viée tim hién ngudn goc cﬁa sy kém di
nay 11111111'1‘11':r két qua phan tich goira mot s6 kha nﬂllg
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D]}U sy yvéu kém cia d61 ngll quan ly trong cong ty
cO phin dang niém vét, hiéu qua hoat déng cua
doanh nghiép khéng cé cai thién, thay doi phuong
phap tinh va trich khiu hao.

Mgc dau két qua nghién ctru néu trén cia chinh
tic gid dd chi ra nhimg diém manh, yéu cia céc
doanh nghiép niém yét nhung cén mét sb ton tai,
Thtr nhit, miu nghién citu cha tac gid con nho va
thiéu tinh tinh cip nhat téi thoi diém gin day. Thir
hai, viéc str dung chi tiéu lgi nhudn trude thué tir

hoat d6ng kinh doanh thay vi chi tiéu téng loi nhudn
trude thué khi tinh toan ty suit loi nhudn trén doanh
thu thuén 1a chwa bao quat hét cic hoat ddng kinh
doanh cua cac doanh nghiép nghién ciu.

Nham danh gi4 lai hidu qua kinh doanh cba céc
doanh nghiép nhi murdc thoi ky hiu cb phin hda,
trong nghién citu mdi nay, ching t6i thue hién mo
rng mau nghién ciru ra thanh 50 céng ty dai ching
dang niém yét trén ca hai s& giao dich chimg khoén
ctia Viét Nam. Bai viét ciing cdp nhat thdi gian cla

Bang 1: Cac doanh nghiép trong miu nghién ciru va t snit ROS

Stt | MaCK t-1 t=0 t+1 Stt | MaCK t-1 t=0 t+1
1 [ HAP 1328 13,02 10,65] 26| NHC 1590 | 18,67 | 19,13
2 | LAF 296 | 229 1,89 | 27| PNC 295 2,76| 3,79
3 | REE 1834 | 16,54| 16,17]| 28] SSC 2594 | 23,51 18,51
4 | SAM 2821 | 2526| 2083 29|TNA 340 351 2,90
5 [ TMS 5,161 11,52 13,77 30| BBS 626 8287| 7,13
6 | BBC 510 3,33 255| 31|CID 415 3,73| 5,80
7 | CAN 622 | 4,94 763 | 32| ILC 12,23 | 16,04 | 17,07
8 | DPC 101 4,74 396 | 33| VTIL 15,47 | 16,56 | 11,36
9 | SGH 25221 21,79 2722 34| HTV 1440 [ 19471 23,72
10 | AGF 539 | 4,60 440 35| RHC 57,68 | 36,17 38,74
11 | BPC 1452 | 1524 13,74| 36 | BMP 15,83 | 19,621 16,36
12 | BT6 938 | 9,46 873 | 37| VClI 647 595 9,58
13 | BTC 302 0,98 498 | 38| VvC2 590 6,99 9,26
14 | GIL 535| 594 463 39|VvC3 459 | 13,68| 14,09
15 | GMD 3254 | 24,558 | 20,10 40| VCS 235 4,65| 3,48
16 | HAS 8§43 | 7,89 7.62| 41| VvCsé 2,73| 3,84| 5,43
17 | KHA 433 3,93 349 | 42| VC7 147 556 5,17
18 | SAV 545| 7,60 570| 43| VC9 4971 4,17| 4.69
19 | TS4 5,47 6,06 4,40 44 | VCI11 3,40 3,34 3,29
20 | PMS 933| 6,21 6,76| 45]VCis 457 9.65| 14.62
21 | VTC 1955 | 1924 1501 46| vC2I 2,50 [ 3,06] 2,93
22 | BBT 1904 | -3,53 1,73| 47| vC25 2,86 | 388| 3,73
73 | DHA 3739 | 3428 | 41,72 48| vMC 3,90 | 2,56 | 4.39
54 | SFC 1,69 2,00 151 49| CTIN 1,73 | 326 5,02
55 | MHC 12,45 | 11,15 8,09 50| XMC 2,73 531 9,29
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dix liéu nghién ctru. Bén canh 46, tac gia dd sir dung
chi tiéu tong loi nhuan tnrde thué thay cho lgi nhudn
trrée thué tir hoat dong kinh doanh dé tinh toan ty
suft lgi nhudn trén doanh thu thuén véi ky vong két
qua phan tich s& 6 thé gitip dénh gid chinh xac hon
hiéu qua kinh doanh cia cic cong ty dai chung.

3. Dir lidu, két qua phén tich va thio ludn

Ching t6i thuc hién chon mau 50 cong ty dai
ching dang niém yét trén thi truong chimg khoan
Viét Nam. Céc doanh nghiép dugc chon khéng phan
biét loai hinh kinh doanh, Iinh vyc kinh doanh, va
noi niém yét (san giao dich ma cong ty dang mém
vét). Do cic doanh nghiép khéc nhau vé thoi gian
niém yét nén chiing tdi thwe hién viéc phan nhém dir
liéu, khong phu thude vao ndm duong lich ma cong
ty thirc hién viéc mém yét. Cu thé, goi niim niém yét
13 t=0 thi nim trudc niém yét duoc goi Ia ndm t-1,
va niim sau khi niém yét 13 t+1.

Viéc phan tich duge thuc hién tréc hét bang
cach tai vé cac bao céo tai chinh nim di dugc kiém
toan cia cac doanh nghiép nmiém yét. Do gidi han
clia mét bai viét tap chi, nén ching t6i chi thuc hién
viéc tinh ty sudt kha ning sinh 1&1 (ty suat tong loi
nhudn trude thué trén doanh thu thuin). Ty suat nay
dirge tinh cho ba nam: nam trudc niém yét (t-1),
nam niém yét (t=0), va nim sau niém yét (t+1). Két
qua tinh to4n ty suit kha ning sinh 161 duge trinh
bdy theo bang 1.

V6i két qua tinh toan dugc cho timg cdng ty
chung t61 thuc hién tinh todn trung binh cong cua
mAiu (mean), trung binh céng cé diéu chinh (weight-
ed mean)?, s6 trung vi (median), gia tri 1on nhat, gia

tri bé nhat, va do léch chuan cho cac chi tiéu theg
tirng nam trong mau nghién ctru. Két qué nghién
ciru duge trinh bay trong bang 2.

Két qua phan tich néu trén cho thay ring:

Thir nhdt, sau khi tré thanh cong ty dai chiing, céc
doanh nghiép niém yét trong miu nghién ciru ¢ ty
suét lgi nhuén trén doanh thu giam di. Cu thé, gi i
trung binh (gi4 trj trung binh cé diéu chinh) giam di
fir mire 10,48 (8,46) % tai ndm trudc khi niém yét
xubng con 10,03 (8,10) % tai nam dau tién sau nigm
yét. Trong s& 50 doanh nghiép trong mau nghién
ciru ¢6 mirc giam dang ké vé ty sudt loi nhudn trén
doanh thu thuan sau khi tré thanh cong ty dai ching
S& doanh nghiép con lai trong mau nghién clru c6 ty
sudt loi nhuin trén doanh thu thuin ting, nhung
mirc 4§ ting khdng nhiéu s6 véi s6 gizm nén cudi
cing khoéng 1am cho téng chung cia mau nghién
ciru ting, Két qua nghién clru nay nhét quan véi
nghién cim cua tac gia truoc diy.

Thir hai, hai bang s& liéu trén cho thiy mdt s
doanh nghiép trong mau nghién ctru ¢é ty suit ROS
rit cao vio thdi diém trrde khi niém yét. Tuy nhién,
san khi tré thanh céng ty dai chung, nhiéu doanh
nghiép di khéng thé duy tri dugc ty suit ROS cac
nhu trude kia. Bén canh d6, mét so doanh nghiép
dang lam in cd hiéu qua {(vdi ROS duong) nhumg
sau khi niém yét, céc doanh nghiép nay da kém hiéu
qua di (thé hién qua chi tiéu ROS 4m).

Thir ba, do ROS duoc cdu thanh béi hai chi tiéu
lon nhudn trudc thué va doanh thu thudn, su gidm di
cia kha ning sinh 10i ¢6 thé do doanh thu thudn cia
doanh nghiép niém yét ting nhanh hon hodc tong loi

Bang 2: Cac chi tiéu tém tit két qua phén tich lién quan dén ROS

Nam

Chi tiéu t-1 =0 t+1
S lwgng doanh nghiép thuge mau 50 50 50
ROS trung binh (mean) 10,48 10,08 10,03
ROS trung binh ct‘;‘i;;g ¢ didu chinh

(weighted mean) 5,46 8,28 S10
S6 trung vi (median) ciia ROS 5,40 6,01 6,28
S5 nhé nhit (min) cia ROS 1,47 -3,53 -4,98
S6 I6m nhat (max) cia ROS 57,68 36,17 41,72
Do léch chuin 11,66 9 09 9,53
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Bang 3: Toc d9 ting (%) doanh thu va l¢i nhuin trude thué

(t=0) so vdi (t-1) (t+1) so v (t=0)
Doanh thu ting binh quén 17,97 14,26
Loi nhuan trudc thud fang binh quan 14,13 5,93
nhudn trude thué ciia céc doanh nghiép nay gidm di.  tich goi ra mét s§ kha ning gay ra két qua nay nhu

Hodc cd hai chi tidu nay déu ting nhung tong loi
phuin trude thué tang chim hom téc 46 ting cia
doanh thu thudn.

Qua bang 3, ¢4 thé nhan thdy r5 rang ring sau khi
piém yét, cic cong ty dai ching d3 cé doanh thu
thudn va tong lgi nhudn trudc thué ting. K&t qua nay
ciing nhat quéan vdi cac bao cdo cia cic tic gia khac
dé cdp & phan tong quan. Tuy nhién, ching t6i da
phét hién thém ring ty 16 ting cia doanh thu thuin
nhanh hon ty 1€ ting tong lgi nhuin trrde thué. Va
két qua 1a ty suat ROS di giam di sau khi cic doanh
nghiép 43 tr¢ thanh cong ty dai ching.

Thir tic, bén canh sir thay d6i khéng cling ty 18 cta
doanh thu thudn v lgi nhudn trude thué néu trén thi
con ¢ nhiéu nguyén nhin lam cho su giam di nay.
Tuy nhién, ching ta ¢4 thé suy doan ring trong moi
trugng canh tranh hoan hao cic doanh nghiép da
khéng thé duy tri dugc loi thé t6i thuong clia minh.
Khi d6, cic doanh nghiép mdi s€ thim nhdp vao
nhitng Iinh vuc kinh doanh ¢6 loi nhudn cao, kha
nang sinh 1o cao. Vi ciac doanh nghi€p kém higu
qua khong thé caph tranh dugc voi nhiing doanh
nghiép giéi hon, manh hon nén dan dén higu qua
kinh doanh thip dén di.

Thir ném, chi tiéu sé trung vi (median) & bang 2
da cho thiy khoang 50% cdc doanh nghiép trong
miu nghién ciru ¢6 ty suft ROS thap (chi khoang 5
dén 6%). Mic dit ¢6 su chuyén dich theo huong
tang cua $O trung vi tir 5, 05% tai nim trueoc khi
niém yét 1én 6,28% vao nam thir nhét sau niém yét,
chiing ta ciing co thé thiy rang su chuyen dich tang
dang khich 1& nay dang & mirc khiém ton trong toan

b6 mau nghién ciru.

4. Két lnin va mot s6 kién nghi

Dira vau két qua phéan tich trén, chiing ta cé thé
két luén ring sau khi niém yét trén thi trudng ching
khoan cac doanh nghiép niém yét c¢d kha nang sinh

[i gan nhu khong thay ddi so vdi thoi diém trudc
khi niém yét. Méc du du liéu ké toan trén bao cdo

£31 chinh khnng cung cap diy di thong tin cho viéc

fim hiéu ngudn goc cta su kém di nay, két qua phin

sir yéu kém cia d6i ngi quan ly trong cong ty dai
chung, hiéu qua hoat dong kinh doanh cia deanh
nghigp khdng cé cai thién, doanh nghiép chua tim
thdy bién phap hitu hiéu dé tiét giam chi phi, su thay
doi cac chinh sich ké toan sau khi niém yét nhu
phurong phap tinh v trich khiu hao, phwong phép
tinh gia hang tdn kho, phwong phap trich lap du
phong, hoic céc chinh sich 1am dep s6 lidu ké toan
khac.

V& miit khich quan, sau khi niém yét, cic cong ty
niém yét phdi ddi mit voi mét moi trudmg canh
tranh ngay cang ting. Hon nira, ho khéng con dugc
bao cap nhu dudi théi ky 13 doanh nghiép nha nude.
Do viy, cic cong ty niém yét khéng thé duy tri duge
loi thé trudce kia cia minh.

Theo mét nghia réng hon, két qua phan tich ciing
dé xuat ring chuong trinh ¢é phan hda céc doanh
nghiép nha nudc ma Viét Nam dang thyre hién cin
phéi cé sy thay ddi sdu siic hon. Muc tidu co ban
nhit ciia churong trinh ¢6 phén héa doanh nghiép
nha nudc Ja ning cao hiéu qua kinh doanh tai cic
doanh nghiép. Hién tai, chuong trinh mdi chi tép
trung vao thwre hién viée chuyén giao quyén s& hir
tdi san tir Nha nuée sang cdc nha dau tr khac ngodi
nha nudc. Hudng hoan thién khéng chi theo chuyén
giao quyén s& hitu, thé ché lién quan dén thi trudmg,
dén canh tranh ma con phai hudng tdi su thay ddi bo
may quan 1y, cich thirc quan ly va lugng vin con
ngudi sin cd trong doanh nghiép trude va sau cd
phan héa va niém yét. Nhiéu hoc gia nghién ciru vé
tai cdu tric/co phdn héa & Viét Nam ciing cé cing
quan diém nay. Vi du, Vii T.T. Anh tin rﬁng su canh
tranh ¢6 thé thay thé cho su thidu ving nhing quy
dinh chit ch& cia thé ché thi trudmg, tao co ché
khuyén khich su sang tao trong cac cong ty cd phén,
tang co ché gidm sat clia chi s& hitu va cac nha cung
cﬁ'p tin dung, dam bao su thuc thi cua hé thrf:ng
ludt,... (Vu Anh, 2006).0J
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Chu thich:

1. http://vnexpress.net/gl/kinh-doanh/2012/1 1/doanh-nghiep-nha-nuoc-lo-hang-chuc-nghin-ty-dong/

2. Chi tiéu ndy duoc tinh bing trung binh céng ctia mau diéu chinh cho d6 16m ciia doanh thu thuan cia timg cong
ty trong mau.
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Profit margin ratio (ROS) of former SOEs in the post-privatization period: the case of Vietnam
Abstract:

This article aims at evaluating profit margin ratio (ROS) of former SOEs in post-privatization years. The
study is based on a sample of 50 foresees that had been privatized during the period from 2000 to 2012.
This study investigates the changes by comparing the profitability ratio of firms one year before listing with
that in the years after listing. Using a financially focused methodology and collecting data from audited
Jinancial statements, the results of our analyses showed that privatization and listing did not guarantee
improvement in profitability of the firms. Specifically, after privatizing and listing, firms exhibit universal
decrease and diversified in ROS. Our suggestion for the Viethamese government and other governments is
that privatization program should be continued. However, in addition to other changes, the government

should focus on more sophisticated decision making and management skills of the former SOEs in privatr-
zation and re-structure process
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