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KINH NGHIEM CUATAP DOAN DIEN LUCVIET NAM TRONG
€O PHAN HOA VA THOAI VON TAl CACDON VI THANH VIEN

TAP DOAN DIEN LUCVIET NAM

Tap doan Dién Iuc Viét Nam (EVN) du'gc Thii tugng Chinh phii phé duyét ké hoach cd phdn héa 3
Téng cong ty phdt dién, trong d6 ¢ Tong cong ty Phdt dién 2 (EVNGENCO 2), Tong cong ty Phit dién
3 (EVNGENCO 3); Bén canh d6, giai doan 2018-2020, EVN phadi thu'c hién thodi vén tai 06 cong ty cé
phdn. Bai viét khdi qudt cdc két qud co phdn héa EVNGENCO3, EVNGENCO2 va trién khai thodi vén
ctia EVN tai cdc don vi thanh vién; dong théi dé xudt cdc gidi phdp thdo g& cdc khé khdn, vugng mdc.

Tir khéa: Tap doan Dién luc Viét Nam, Tong céng ty Phdt dién 2, & phdn héa

EXPERIENCE OF VIETNAM ELECTRICITY (EVN) IN
EQUITIZING AND DIVESTING CAPITAL AT AFFILIATES

Vietnam Electricity (EVN)

Vietnam Electricity (EVN) has been approved
by Prime Minister to implement equitization
of 3 power generation corporations including
Power Generation Corporation 2 (Genco 2)
and Power Generation Corporation 3 (Genco
3). In addition, in the period 2018-2020, EVN
must implement divestment of capital in 06
joint-stock companies. The article summarizes
the equitization result of EVNGENCOS3,
EVNGENCO2 and the implementation of
EVN'’s divestment at member companies. At
the same time, the article proposes solutions to
remove existing difficulties and problems.
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Thuc trang c6 phan héa

Vé ké hoach cé phdn héa da duogc phé duyét:

EVN duoc Tha tudéng Chinh pha phé duyét ké

hoach ¢ phan hoa (CPH) 3 Tong cong ty phat dién,
trong d6: EVNGENCO3 thuyc hién CPH theo Quyét
dinh s6 9494/QD-BCT ngay 22/10/2014 ctia B Cong
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Thuong véi thoi diém xac dinh gid tri doanh nghiép
(XDGTDN) 1a 0 gid ngay 01/01/2015; EVNGENCO2
thuc hién CPH theo Quyét dinh s 282/QD-UBQLV
ngay 28/12/2018 ctia Uy ban Quan ly v&n nha nude
tai DN v6i thoi diém xac dinh gia tri DN (XDGTDN)
la 0 gio ngay 01/01/20109.

Vé dac diém, co cdu to chirc, két qua san xuat
kinh doanh trudc va sau ¢d phan hoa (CPH), qua
trinh t6 chtc thuc hién CPH: EVNGENCO3 va
EVNGENCO2 la cac Cong ty TNHH mot thanh
vién ¢6 EVN ndm giit 100% vén diéu 1§, véi tdng
gia tri thuc t€ phan vén nha nudc tuwong tng
la 24.897,13 ty dong d6i véi EVNGENCO3 va
26.605,44 ty dong doi véi EVNGENCO?2; von diéu
1é tai thoi diém XDGTDN tuwong tng la 10.561,46
ty dong d6i véi EVNGENCO3 va 11.844 ty dong
v6i EVNGENCO?2.

Bdnh gid vé céng tdc cé phan héa

EVN co ban hoan thanh CPH tai EVNGENCO2
va EVNGENCOS3, trong d6 EVNGENCO3 chuyén
sang hoat dong theo hinh thic cong ty c6 phan
(CTCP) tir ngay 27/9/2018 va EVNGENCO2
chuyén sang hoat dong theo hinh thitc CTCP ti
ngay 01/7/2021. EVNGENCO2 va EVNGENCO3 da
niém yét trén thi truong ching khoan, kinh doanh
6 1ai sau CPH, hoat dong cong bd thong tin cong
khai, minh bach.

- Qua trinh CPH cac EVNGENCO duwoc thuc
hién chat ché, dam bao dung quy dinh ctia phap
luat. Trong qua trinh trién khai cong tac CPH, EVN
da chi dao cac cong ty tich cuc, khan truong va
nghiém tac thwc hién theo dung quy dinh hién
hanh va theo chi dao cua co quan c6 tham quyén;
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Uy ban xem xét, phé duyét...
- EVNGENCO2 thuc hién theo Nghi

STT Chi tiéu Nam2014  Nam 2015 Nam 2016 dinh 8 126/2017/ND-CP nén gp khé khin,
1 Téng doanh thu 17397614  199.91554  228.575,52 t}}}-fc hién mot s0 tha tuc thef) 1igh1 dH}h
s0 140/2020/ND-CP trong khi diéu khoan
2 Téng chi phi 17344627 19929899  227.880,12  chuyén ti€p chua day du, chua c6 thong tu
hudng dan ma phai xin y kién bang van ban

3 Loinhuén truéc thué 529,87 616,54 695,40 ca biét dé€ thuc hién dau gia trong IPO.
S . - Qua trinh phé duyeét c Nguwoi dai
4 Lginhuan sau thué 525,40 612,86 693,72 dién phan v6n cta EVN tai EVNGENCO
Nguon:evy - mA&t nhiéu thoi gian do chuwa cé su nhat

thuong xuyén theo doi, don ddc xti ly cta cac cap
c6 thadm quyén lién quan dén ho so CPH dé bam
sat tién do duoc duyét.

- EVNGENCO3 la DN ¢6 quy md von, tai san
16n déu tién cua EVN thuc hién CPH va duoc phé
duyét két qua xac dinh gia tri DN theo quy dinh
tai Nghi dinh s6 59/2014/NDB-CP. EVNGENCO3
ban duwoc 7.149.644 c6 phan thong qua ban dau gia
cong khai c6 phan lan dau ra cong chung (IPO)
va ban cho nguoi lao dong, hién nay EVN con git
1.114.422.994 c6 phan tai EVNGENCO3 (tuwong
ung 99,17% von diéu 1¢).

- EVNGENCO? 1a DN d4u tién duoc Uy ban
Quan ly vén nha nudc tai DN cong bé gia tri DN
dé CPH (hoan thanh cong tdc XDGTDN dung
thoi han 15 thang ké tir thoi di€ém XDGTDN theo
Nghi dinh s6 126/2017/ND-CP), dwoc Tha tudng
Chinh phu phé duyét phuong an CPH theo Nghi
dinh s& 126/2017/ND-CP. EVNGENCO2 ban
dwoc 1.597.400 c6 phan thong qua IPO va ban cho
ngwoi lao dong, nay EVN con gitr 1.185.046.967
cd phan tai EVNGENCO?2 (twong tng 99,8654%
von diéu 1€).

Khé khdn, vuéng mdc trong va sau qud trinh ¢6 phan héa

Khé khin, vieéng mdc vé co ché, quy dinh phdp lugt:

- Quy dinh cua phap luat vé CPH thay d6i 03
lan cho viéc CPH EVNGENCO3 nhung chua hoan
thanh quyét toan, chwa quy dinh r6 quyén han va
trach nhiém cua Hoi dong thanh vién (HDTV) Cong
ty me tai cdc DN cap II c6 mtrc von chut s¢ hitu theo
s0 sach ké toan ttr 1.800 ty dong trd 1én nén vai tro
ctia HDTV EVN chua rd trong m&i quan hé véi Uy
ban Quan ly von Nha nudc tai DN vé mot s6 noi
dung nhu: Uy ban Quan ly vén nha nuéc tai DN
yéu cau HDTV EVN c6 Nghi quyét thong qua vé Két
qua xac dinh gia tri DN, Phuong an sap x&p st dung
lao dong cua Cong ty me - EVNGENCO2; Phwong
an hoat dong san xuét kinh doanh trong 5 ndm tiép
theo va Nghi quyét vé Phuwong an CPH... truede khi

quan, ro rang gitta cac quy dinh phap ly.
Muc 4 Buéc 2 Phu luc I Nghi dinh s& 140/2020/
ND-CP quy dinh: “Ban Chi dao bdo cdo co quan
dai dién chu so hitu quyét dinh ctt nguwoi lam dai
dién phan von tai cac DN CPH c¢6 von nha nuéce
tiép tuc tham gia trong céng ty c6 phan va chiu
trach nhiém thuwc hién quyén va nghia vu cua dai
dién cha so hitu phan vén nha nudc theo quy
dinh cta phap luat”. Tuy nhién, khoan 1 biéu
47 Luat s6 69/2014/QH13 quy dinh: “Can ct tiéu
chudn quy dinh tai Piéu 46 ctia Luat nay, co
quan dai dién chu s¢ hitu, DN do Nha nudc nim
git 100% von diéu 1¢ lya chon, ct nguoi dai dién
phan von nha nudc, nguoi dai dién phan von cua
DN. Viéc ctr ngudi dai dién phai thuc hién bang
van ban, trong d6 quy dinh quyén, trach nhiém
ctia nguoi dai dién”.

- Nghi dinh s 126/2017/ND-CP, Nghi dinh s6
140/2020/ND-CP cting khong quy dinh vé viéc Kiém
toan nha nudc (KTNN) thuc hién kiém toan quyét
toan CPH, trong khi khoan 3 va 4 Diéu 21 Nghi
dinh s6 126/2017/ND-CP thi trong thoi han 150 ngay
DN CPH phai hoan thanh quyét toan CPH dé ban
giao sang CTCP. Nhu vay, sé khong du thoi gian
dé€ KTNN thuc hién kiém toan gia tri quyét toan
CPH cac EVNGENCO, lam cham tién do phé duyét
quyét toan va t6 chiic ban giao gitra DN va cdng ty
c6 phan theo quy dinh.

Khé khin khong tim kiéin dwegc nha dau tw chién lwoc
trong qud trinh CPH:

Do thoi gian ban ¢d phan cho nha dau tu chién
luoc quy dinh tir 3 dén 4 thang la khong du thoi
gian khi CPH DN ¢6 quy mo 16n, nha dau tw khong
c6 du thoi gian tim hiéu, danh gid, tim hiéu DN dé
dang ky tham gia.

Kho khan vé thién tai, dich bénh:

Dich bénh Covid-19 da anh hudng rat 16n téi
tién do trién khai cong tac CPH cia EVNGENCO2
va 3; cac nha dau tu nudc ngoai quan tam khong
thé dén Viét Nam tim hiéu, dang ky mua c6 phan
nén két qua IPO cuia EVNGENCO2 chua duoc
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thanh cong nhu ky vong.

Cong viéc phit sinh:

Nghi dinh s& 59/2011/ND-CP va K& hoach,
tién d6 CPH EVNGENCO3 duwoc duyét khong
c6 quy dinh bat budc KTNN kiém toan két qua
dinh gia tri DN caa EVNGENCO3 (Viéc KTNN
tham gia kiém toan két qua XDGTDN thuc hién
theo chi dao cua Thu twéng Chinh pha lam thoi
gian cong bd gia tri DN kéo dai gan 01 nam). Tuy
nhién, theo yéu cau ctia Thu twéng Chinh phu
(Cong vén s 1702/TTg- DMDN ngay 28/9/2016
cta Thu tuéng Chinh phu vé CPH Cong ty me-
Tong cong ty Phat dién 3, trong d6 Thu tudng
Chinh phu yéu cau KNN thuc hién kiém toan két
qua dinh gid DN va xt& ly cdc van dé tai chinh)
nén Bo Cong Thuong cong bo gid tri DN kéo dai
hon du kién sau khi cé y kién cua KTNN; cong
tac ki€m todn gid tri quyét toan CPH Cong ty
me - EVNGENCO2 va EVNGENCO 3 cuia KTNN
lam kéo dai thoi gian hoan thanh cong tac CPH.

Bai hoc kinh nghiém

- Qua trinh thadm tra, cho y kién cua cac cdp, cac
co quan mat nhiéu thoi gian, do vay can c6 quy dinh
ctia cap c6 thdm quyén vé thoi gian nghién ctru, xem
xét, cho y kién.

- Qua trinh CPH DN 16n can tap trung chu y lya
chon duoc nha dau tu chién lwoc, vira dam bao muc
tiéu co cau von diéu 1§, ¢ diéu kién thay d6i quan
tri, phwong thitc quan ly ciia DN sau CPH.

- Codng tac CPH duoc thuc hién qua nhiéu budc,
c6 su tham gia cta cac thanh vién ctia Ban Chi dao
ddi mai va Phat trién DN, Bo nganh, Uy ban Quan ly
von Nha nudce tai DN nén viéc phoi hop mat nhiéu
thoi gian; can phai thuong xuyén nam bt tinh hinh

BANG 2: TINH HINH TAI CHINH NAM 2014 - 2016 (Ty d6ng)

giai quyét cong viéc cua cac cap dé co su phoi hop
kip thoi; bam sat, giai trinh t6i cac bd nganh dé cac
thanh vién sém c6 y kién vé ho so CPH.

- Cong tac chuan bi nhan su nguoi dai dién phan
von dé nghi giao HDTV EVN quyét dinh dé phu
hop véi viéc EVN la cht so hitu cia EVNGENCO.
Thuc trang thoai vén nha nudc tai doanh nghiép

Tinh hinh chung

EVN duoc thanh lap theo Quyét dinh s6 147/
Qb-TTg, Quyét dinh s& 148/2006/QD-TTg ngay
22/6/2006 va Quyét dinh sd 975/QD-TTg ngay
25/6/2010 ctia Thu tuwdéng Chinh phu. Co cdu to
chttc gobm: Hoi dong thanh vién; Ban Tong giam
doc va 3 Kiém soat vién nha nwdc. Tinh hinh
SXKD, tinh hinh tai chinh cia EVN trudc khi
thodi vOn tai cdc don vi thanh vién dwoc thé hién
0 bang 1, bang 2.

Ké hoach thodi vén da duoc phé duyét

Theo Quyét dinh s6 852/QD-TTg ngay 14/6/2017
cta Thu tudéng Chinh phu vé viéc phé duyét bé
&n tong thé sap xép, tai co cau DN thudc EVN giai
doan 2017-2020 va Coéng van sd 266/UBQLV-NL
ngay 15/3/2019 ctia Uy ban Quan ly v6n nha nwéc
tai DN vé phé duyét Danh muc thoai von cua
EVN tai cac DN giai doan 2018-2020, EVN phai
thwe hién thoai von tai 06 CTCP, bao gobm: Cong
ty Tai chinh ¢6 phan Dién luc (EVNFinance); Tong
cong ty Thiét bi dién BPong Anh - CTCP (EEMC);
CTCP Tuw van Xay dung Dién 3 (EVNPECC3);
CTCP Tu van Xay dung Dién 4 (EVNPECC4) va
CTCP Phong dién Thuan Binh (TBW), CTCP Co
dién Thu Pic (EMC).

Két qud thuc hién

Céc DN da hoan thanh thodi von:

STT Chi tiéu Tai ngay Tai ngay Tai ngay Két thac giai doan 2017-2020, EVN da
31/12/2014  31/12/2015  31/12/2016 hoan thanh thu tuc thoai von tai 06/06
CTCP, trong dé hoan thanh thoai von tai
1 Tonggid tritaisan  429.01695 478.114,81  517.318,66 03/06 CTCP (EMC, EVNFinance va TBW),
Y tong gia tri thu vé 634,36 ty dong, thang
2 Von chii s6 hitu 160.971,14 184.414,87  203.739,95 du 171,16 t}v] d\(A)l’lg Cu thé: EMC: glé tri thu
VG ad vé 77,51 ty dong, thang du 31,56 ty dong;
Tr:l’:‘: c:(:’;:’: :f?: P 13762646 16182156 18225199 EVNFinance: gid trj thu vé 483,70 ty dong,
thang du 107,20 ty dong; TBW: gid tri thu vé

3 No phai tra 26804581 29369994 31357871 73,13 ty dong, thang duw 32,38 ty dong.
Cac DN da thuc hién thoai von nhung

4 H? s0 ng phai Eré 167 159 154 khong thanh cong:

trén von CSH (lan) EVNPECC4: ngay 02/7/2019, HNX da t6
Nguon:ewy chtee ban dau gid cong khai, két qua ban
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dwoc 300 CP/1,335 triéu CP chao ban, thu vé 17,89
triéu dong, thang du 14,88 triéu dong; EVNPECC3
va EEMC: khong c6 nha dau tu dang ky tham gia,
phién ban dau gia khong du diéu kién dé to chic.

Tén tai, vuéng mdc va nguyén nhén

- Céc So giao dich chiing khoan khong chap
nhan thyc hién tha tuc ddu gia trong thoi gian chwa
c6 Nghi dinh s6 140/2020/ND-CP va cac van ban
hudéng dan.

- Gia tri quyeén st dung dat thay doi theo chiéu
hudng ngay cang tang 1én, chiém ty trong dang ké
trong gid khoi diém khi dau gia chuyén nhuong
von, khong phan anh dung ty trong dong gop trong
gia tri DN.

Nguyén nhan khach quan cua cac ton tai,
vuéng mac la:

- Quy dinh ctia phép luét vé chuyén nhuong vén,
thoai von thuong xuyén thay doi, cdc SO giao dich
chiing khoan khong chdp thuan thuc hién thu tuc
dau gia cho cac DN cap III.

- Cac dot dau gia ban c6 phan cta EVN tai
EVNPECC3, EVNPECC4 va EEMC khong thanh
cong do diéu kién thi truong khong thuan loi, gia
khoi diém cao hon nhiéu so voéi gia tri thi truong va
anh huong cua dich bénh COVID-19, khong thu
hat cac nha dau tue quan tam, tham gia mua cd phan.

Nguyén nhan cha quan la cong tac quang ba,
thong tin vé tiém nang phat trién cua cac DN thoai
von, cong tac tim kiém nha dau tu quan tam chua
duoc chu trong.

Pé xuat, kién nghi

Vé céng tdc cé phan héa

Thé ché, van ban quy pham phép luat can duoc
stta d6i, bo sung;:

- Céc quy dinh cua phap luat vé CPH can c6 tinh
on dinh, khi thay d8i can c6 huéng dan kip thoi, dac
biét la cac ndi dung chuyén tiép.

- Dé nghi tang thoi gian td chiec IPO dé€ DN CPH
c6 thoi gian chudn bi va nha dau tu co6 thoi gian
nghién cttu ho so dé€ duwa ra quyét dinh dau tuw.

- Giao HDTV Téap doan kinh té quyét dinh c
nguoi dai dién phan von khi thuc hién CPH DN cép
1T d& phi1 hop véi nguyén tic cht s hitu von quyét
dinh ct ngwoi dai dién phan von tai DN cép 1L

Déi véi co quan dai dién chu so hitu, co quan
quan ly nha nuwdc:

- Khi ban hanh Quyét dinh CPH thi d6ng thoi ra
Quyét dinh thanh 1ap Ban chi dao va T6 giup viéc
Ban chi dao; can xay dung Ké& hoach, tién d6 CPH
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vGi cac budce thyre hién CPH cu thé.

- Qua trinh CPH DN 16n can tap trung chu y lua
chon duoc nha dau tu chién lwoc, vira ddm bao muc
tiéu co cau von diéu 1§, ¢ diéu kién thay do6i quan
tri, phuong thitc quan ly caa DN sau CPH.

- Phat huy hon ntta vai tro, nhan thtec, trach
nhiém cta nguoi ding dau ¢ DN, co quan, don vi,
thanh vién Ban chi dao, TG giup viéc tham gia vao
qua trinh CPH; thuc hién dang va du trach nhiém
cua titng cap cé tham quyén trong qua trinh thue
hién CPH, dam bao tién do CPH dé ra.

- Co quan c6 thdm quyén ting cuong giam sat
chat ché viéc thue hién K& hoach, tién d6 CPH.
Trong truong hop bi cham tién d9, kip thoi chi dao,
thdo go kho khan, huéng dan DN, diéu chinh k&
hoach d&€ dam bao cdc mdc thoi gian chinh van dam
bao tién do theo quy dinh.

- Cong tac CPH dién ra trong thoi gian dai, quy
dinh ctia phap luat thuong xuyén thay doéi nén cac
co quan c6 thdm quyén can tang cwong hudéng dan,
kiém tra, giam sat qud trinh CPH, kip thoi thdo go
khé khan, vuéng mac.

- Tang cuong uy quyén, phan cdp cho HDTV Tap
doan kinh té, DN t0 chttc Iira chon tw van CPH.

Vé céng tdc thodi vén

Thé ché, van ban phap quy can stra d6i, b6 sung:

- Xem xét quy dinh tinh gia tri quyén thué dat, s
dung dat mot cach hop ly vao gia khoi diém chao
ban ¢ phan tuong tu nhu quy dinh vé XDGTDN
trong cong tac CPH.

- Xem xét, bd sung quy dinh vé lya chon nha dau
tw chién lwgc khi thuc hién thodi von, giam von ma
nha nudc van nam giit ¢ phan chi phdi, tao diéu
kién d€ DN tim kiém duwoc nha dau tw 16n, tham gia
tich cwc vao qua trinh thay doi quan tri, ndng cao
kha nang tng dung cong nghé moi va mo rong thi
treong d6i voi DN sau CPH.

D6i véi co quan dai dién chu so hitu, co quan
quan ly nha nuéc: Giao Hoi dong thanh vién EVN
chu dong quyét dinh thoi gian, ty 1¢ thoai von tai cac
DN phu hop véi tinh hinh thi treong.
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