TAC DONG CUA CO CAU VON DEN
A NANG SINH LOI TREN VON CHU SO HUU

CUA CAC CONG TY NIEM YET TREN THI TRUONG
CHUNG KHOAN VIET NAM

Ngudi trinh bay: TS Tran Thi Thanh Tu
Nghién clu vién, VDF
Giang vién, NEU



Lol cam on

o Nghién cdu nay dudc thuc hién bdi
su cong tac rat htu ich, nhiét tinh
cua nhom giao vién tre, BO mon tai
chinh doanh nghiép, Khoa NHTC,
NEU

o S8 liéu dudc ho trg cung cip bdi
cong ty Stoxplus va cac sinh vién
K47/

Xin chan thanh cam adn!




Tinh cap thiét cua dé tai

o SO lugng cac CTNY ngay cang gia tang,
muc do von hoa thi trudng tang: % GDP 3
nam lan lugt la : 2007- gan 49%, 2008-
15% va 2009 - gan 40%

o Chinh sach cd cau von co tac dong khong
nho dén kha nang sinh Igi cua cac CTNY->
gid co phiéu

o => dé xuat mo hinh kinh té lugng phan
tich tac dong cua co cau von dén kha nang
sinh IGi cua CTNY




Tinh hinh nghién ctru

o Titman va Wessels (1988): cd cau von bi
anh hudng bdi ty trong chi phi nghién ciu
tri€n khai va chi phi ban hang/tdng doanh
thu

o Federick H.deB.Harris, Williamson (1988,
1991) cho rang cd cdu von cé moi lién hé
mat thi€t vai cod cau tai san, mdc dam
nhiém doanh thu

o Gentry (1994) cho rang thué suat, chinh
sach tra co tlc va muc db sir dung don bay
hoat dong anh hudng dén cd cau von




Tinh hinh nghién ctru

o Rajan vp Zingales, Barclay, Smith va Watts
(1955) cling phat h|en ra gia thi truong va gia tri
sO sach cua co phi€éu c6 dnh hudng ngudc chiéu
dén ty lé ng

o 2004, Lisa A.Keister da nghién cuu vé co cau von
cua cac DNNN Trung qudc va phat hién ra rang
cac DNNN gil lai cang nhiéu Igi nhuan thi vay ng
cang nhiéu

o 2006, Tran Thi Thanh Tu ( LATS) da dé xuat mo
hinh phan tich cdc nhéan to tac dong dén cg cau
von cua cac DNNN, cho thay cg cau von cua
DNNN chua thuc su chiu tac déng cac nhan to thi
truéng nhu chi phi 13i vay; cod cau von khong tac
dong nhiéu dén kha nang sinh Igi cia DNNN

o V.vV.v




Muc dich nghién ctru

Cd cau von cua doanh nghiép, nhitng nhan t6 anh
hudng dén co cau von, tac dong cua cd cau von dén
kha nang sinh IGi cua doanh ng |ep

Phan tich thuc trang cc cau von cua cac CTNY trén thi
trudng ching khoan Viét nam, klem dinh ly thuyét vé
cg cau von toi uu dua trén s6 I|eu vé cd cau von cua

cac CTNY trén TTCK Viét nam tU nam 2005 dén 2008

Xay dung mo hinh kinh té lugng de (i)uSc lugng nhirng
nhan t6 anh hudng dén cc cau von cua cac CTNY trén
thi trudng chung khoan Viét nam va (ii)phan tich tac
ddng cua cd cau vén dén kha ndng sinh IGi cla cac
CTNY trén thi tru’dng cerng khoan Viét nam

Dé xudt cac giadi phap va diéu kién dé hoan thién cg cau
von cua cac CTNY tren thi trudng chirng khoan Viét
nam



Phuwong phap nghién ctru

o Phuong phap phong van, thu thap
thdng tin, tdng hdp, so sanh, phéan tich
tinh hudng.

o Phuong phap toan kinh té dugc su
dung vGi mo hinh kinh té lugng dé xay
dung mo hinh ho6i qui hai giai doan
nghién cdu cd cau von cua cac CTNY
trén TTCK Viét nam
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SO liéu

o SO liéu Vvé cd cau von va kha nang
sinh 1Gi cua han 400 CTNY trén HNX
va HOSE

o Thai gian : 2005-2008




SO liéu

BO sO liéu bao gom cac chi tiéu tai chinh cua cac
doanh nghiép:

Ng/Tdng VOn (don vi:%)

Ng Dai Han/Téng V6n (daon vi:%)

Gia Von Hang Ban/Doanh Thu (don vi: %)
TSCP/Téng Tai San (don vi: %)

Ty 1& VCSHcuaNN/Téng V&n (don vi:%)

ROE (daon vi:%)

ROA (don vi:%)

EPS

Nganh kinh doanh cua DN (cac DN dudgc chia
thanh 11 nganh kinh doanh)

O O O O O O O O O



X ly so liéu

- Tao bién gia cho nam( 2005-2008)
va nganh kinh doanh ( 11 nganh)

- Loai bo cac quan sat bi thiéu so liéu




Lwa chon moO hinh

o Lua chon bién phu thuodc

o Lua chon bién doc lap

o Xay dung mo hinh hoi qui

o Phuong phap hoi qui hai giai doan




Lwa chon bién

Tén bién Giai thich
Bién phu Po lvdng co cau von clia cac cong ty niém yét
thudc
LTDR No Dai han/Téng von: No dai han (ng vay ngan hang

dai han vaphét hanh tré phiéu) trén tong von

DR

Hé sd no (bao gdm ca ne ngan vada han) trén téng
von. Do cac CTNY si¥ dung no dai han rat it nén
hé sO nay duoc str dung bd sung cho hé sb No dai
han/Téng von




Luwa chon bién

n déc Giai thich Quan hé voi
lap bién phu
thubc
verTR Gia von hang ban/Doanh thu. Céc doanh nghiép +/-
kinh doanh & nhirng nganh nghé khac nhau thi
hé sb nay rat khac nhau, bién nay duoc sir dung
nhu bién gia cho rai ro kinh doanh
FAoverTA Tai san cd dinh/ Tong tai sAn +
ER Von chtl s& hitru clla nha nudc/ Tong von +
Di Nganh thir i, i chay tir 1 dén 11 do cac cdng ty +/-
niém yét duoc chiathanh 11 nhém nganh
ROA Thu nhap sau thué/Tong tai san +
ROE Thu nhap sau thué/Toéng von chil s& hiru -
Yj j chay tlr 2005 -2008 dé kiém dinh xem c&c ndm +/-

khéc nhau thi hé s ng cilacac CTNY co thay
doi khong




Cac gia thiét cua mo hinh

o MO hinh hoi qui 2 giai doan:

o L&p md hinh 1: Phan tich céc yéu to tac ddng dén
co cau von cua doanh nghiép
DR = F( Pover TR, FAover TA, ER, ROA, Di, Yj)
LTDR = G( Pover TR, FAoverTA, ER, ROA, Di,



Cac gia thiét cua mo hinh

o L&p md hinh 2: Phan tich tdc dong ciaco cau
von dén kha nang sinh [&i trén von chu so
hiru ciacac CTNY
ROE = H(DR, LTDR)

EPS=K(DR, LTDR)



Co cau von cua CTNY -
Hé s6 no/tdng von

Nam 2005 2006 2007 2008
Cong nghé 41.6% 40.5% 37.3% 31.66%
Y té€ - Duoc 46.40% 41.92% 23.36% 21.87%
Hang tiéu dung 51.5% 46.5% 42.4% 45.98%
Van tai 53.38% 52.94% 49.39% 50.78%
Cong nghiép 55.3% 60.2% 48.4% A47%
Nguyén vét liéu 55.59% 52.55% 47.39% 44.03%
Thuwong mai - Dich vu khac 57.48% 48.31% 44.79% 49.36%
Nang lvong 58.4% 53.1% 46.7% 47.23%
Xay dvng - Bat dong san 79.11% 78.08% 67.71% 64.92%




Co cau von cua CTNY -

Hé s6 no dai han/tbng von

Nam 2005 2006 2007 2008
Van tai 1.58% 0.79% 5.24% 6.83%
Y té - Duwoc 2.36% 1.02% 0.12% 0.38%
Thwong mai - Dich vu khac 3.75% 2.79% 1.54% 1.07%
Cong nghé 5.0% 3.4% 4.6% 2.78%
Nguyén vét liéu 5.66% 5.33% 5.26% 3.86%
Cong nghiép 6.9% 5.0% 7.5% 0.6%
Hang tiéu dung 9.8% 8.7% 8.0% 2.54%
Xay dung - Bat déng san 12.12% 12.56% 10.08% 7.06%
Nang luong 28.4% 23.0% 22.0% 13.53%




Kha nang sinh lgi cua CTNY - ROE

Nam 2005 2006 2007 2008
Van tai 14.6% 17.6% 18.9% 15.41%
NZng luong 15.5% | 16.8% | 16.5% 17.65%
Thwong mai - Dich vu khac 17.1% 22.2% 19.0% 20.20%
Cong nghiép 18.0% 26.8% 22.0% 19%
Nguyén vat liéu 18.6% 16.9% 15.3% 16.67%
Cong nghé 19.9% 21.5% 16.1% 9.07%
Hang tiéu dung 21.7% 23.1% 18.7% 11.04%
Xay dyng - Bat dong san 22.8% 23.0% 15.1% 13.66%
Y té - Dugc 23.2% 22.0% 13.9% 13.33%




Kha nang sinh Igi cua CTNY - EPS

Nam 2005 2006 2007 2008
Van tai 1,408 | 2,506 | 3,249 3,637
Nang lugng 1,803 | 1,966 | 2,512 2,389
Nguyén vét liéu 2,020 2,151 2,695 3,021
Thuwong mai - Dich vu khac 2,247 3,210 3,283 3,310
Xay dung - Bit dong san 2,724 | 2,696 | 3,485 3,118
Hang tiéu dung 2,832 3,454 3,747 1,866
Y té - Duoc 2,868 4,576 5,901 4,997
Coéng nghé 3,309 | 4,120 | 3,364 931
Cong nghiép 4,345 3,213 4,290 2162




Két qua chay mo hinh - Lop MH 1

Trén HOSE:

o TSCD/Téng Tai San thutng khong cé nhiéu
thay doi trong thoi gian ngan nén khong co y
nghia trong mo hinh, da dugc loai bo

o Gia v6n hang ban/Doanh thu tang thém 1%
thi Ng/Toéng von sé tang thém 0.12757% va
ngu’o’c lai

o Co cau von chu sd hitu NN/Tong von tang->
tang ty |I€ ng trén tong von. Tuy nhién tac
dong cua yéu td nay tdi cd cau ng co xu
hudng giam theo cac nam, va mdc d6 giam
cua tac dong nay trong cac ndm 2005 = 2008
la tuong doi déu, xap xi 0.5%.




Két qua chay mo hinh - Lop MH 1

o Cac doanh nghiép trong nganh cong
nghi€p va xay dung bat dong san luon co
CcCO cau ng cao hon cac doanh nghiép khac.

o B6i vOi cac doanh nghiép trong nganh
cdng nghiép thi ty 1& ng/tdng v8n cao han
cac doanh nghiép khac la 12.619%, con
vOi cac doanh nghiép trong nganh xay
dung bat dong san la: 15,462%.




Két qua chay mo hinh - Lop MH 1

Trén HNX:

o Cac doanh nghiép trong linh vuc
san xuat dién co ty Ié ng cao han
cac doanh nghiép khac khoang 2%
va cac doanh nghiép xay dung bat
dong san co ty I€ ng cao haon cac
doanh nghiép khac 13,913%.

o Chi tiéu gia von hang ban/doanh
thu it c6 Anh hudng dén cc cau von




Két qua chay mo hinh - Lop MH 1

o VOn chu sd hiru NN/Tong von tang thém
1% thi Ng/Téng V6n sé giam O. 36555%
va ngudgc lai, trong diéu kién cac yéu to
khac khdng thay doi.

o Nam 2007 cG cau von cua cac CTNY trén
HNX giam dang ké, gidam 13,44% so vai
nam 2006

o Nam 2008, hé sO ng cua cac CTNY trén
HNX giam manh hon nira, xuong
35,234% do tac dong cua lam phat va chi
phi 1ai vay tang cao.



Két qua chay mo hinh - Lop MH 2

Trén HOSE:

o ROE ctia CTNY dutng nhu khong phu
thuoc vao co cau von cla cac doanh
nghiép ( P-value khong co6 y nghia)

o EPS chiu tac dong manh bédi ty |€ ng cla
doanh nghiép

o Khi Ng/Téng Voén tang thém 1% thi 1ai
trén 1 c6 phan sé gidm xudéng 0.49404%
va nguoc lai

o => don bay tai chinh cd tac ddng tiéu cuc




Két qua chay mo hinh - Lop MH 2

o CTNY trén HNX tang hé so ng lén
1% thi ROE tang 0.12825%.
o Cd cau von cua doanh nghiép tang

thém 1% thi EPS cua doanh nghiép
cling tang thém 0.48704%.

o => Cd cau von cua cac CTNY trén
HNX c6 tac dong tich cuc dén kha
nang sinh Igi trén von chu sad hiiu.



Két luan va khuyén nghi

o Giai phap hoan thién co cau von cua
CTNY

o Cac diéu kién thuc hién giai phap

o Mot s6 han ché cua deé tai nghién
cuu




Giai phap hoan thién co cau von cla
CTNY

o Can gidm hé s no cta CTNY trén HOSE

o CO thé tdng hé s6 ng cla CTNY trén HNX,
trong bbi canh ho trg cho vay tro 1ai suat

o Can gidmty |é von chu s hiru nha nwéc trén
tong von dé khuyén khich cac CTNY st dung
no

o Cac CTNY can tinh toan valap ké hoach co
cau von dé don bay tai chinh phét huy téac
dong tich cuwc



Piéu kién thwec hién giai phap

o Doi méi chinh sach thué&: thué& TNDN,
thué€ co tdc dé& khuyén khich/han ché& cac
CTNY sU’ dung ng

o Tang cudng tinh minh bach/ hiéu qua cua
TTCK: cong khai hoa théng tin, thanh Iap
cac td chlrc dinh mUc tin nhiém

o Hoan thién cong tac quan tri doanh
nghiép ctia cac CTNY: chinh sach cb turc,
giai quyét cac xung dot Igi ich



Cac han ché/ van dé can nghién ctru
tiép

o Cac bién cua mo6 hinh chua day du:
thu€, chi phi 138i vay v.v.

o Két qua chay mo hinh cé hé so R2
thap (ducdi 20%), muc do giai thich
cua cac bién doc lap dén bién phu
thuoc con thap

o Chua xay dung dugc mo hinh ca

cau von toi uu cho mot CTNY
(nghién clu dién hinh)
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