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MO DAU

l. LY DO CHON DE TAI

Téi uu hoa cau tric von cua cac Cong ty 1a nhiém vy quan trong caa nha Quan

trj tai chinh. Cé nhiéu ly thuyét hién dai vé cau tric von cong ty dé giai thich su khac
biét trong viéc lya chon cau trdc vdn cua cac cong ty.

Tuy nhién, & trong bbi canh kinh t& va moi truong thé ché cua Viét Nam da co
nhitng tac dong dén viéc lya chon cdu tric vén tai cac cong ty. Dé tai nay tap trung
phan tich ciu tric von cua cac cdng ty niém yét trén san giao dich chiing khoan TP.Hb
Chi Minh d@é tim hiéu va phan tich nhitng nhan t6 tac dong dén viéc lya chon ngudn tai

trg von cho cdng ty mot cach tdi uu.

1.  DPOITUONG VA PHAM VI NGHIEN CUU

Déi tuong cua luan &n:

- Nhitng van dé ly luan lién quan dén cdu trdc vén va cac nhan tb tac dong dén
ciu triic von cua cac Cong ty.

- CAc nhan té tac dong dén cau tric von cua cac Cong ty niém yét tai S6 GDCK
TP.H6 Chi Minh.

- Khao ctu nhirng giai phdp nham nang cao viéc xay dung cdu tric von tdi wu
cho cac cong ty niém yét tai S0 GDCK TP.H6 Chi Minh.

Pham vi nghién cuu:

Pé tai chi nghién cau cau tric von cua 45 cong ty co phan niém yét c6 phiéu tai So

GDCK TP.Hb Chi Minh trugc ngay 01/01/2009.
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1. PHUONG PHAP NGHIEN CUU
Bang phuong phap so sanh, phan tich, thdng k&, phuong phéap kinh nghiém,

luan an d3 phan tich mot s6 cac nhan t6 tac dong dén ciu trlc vén cua cac Cong ty
niém yét tai S6 GDCK TP.H6 Chi Minh.Tir cac phan tich d6 s& dé xuit cac giai

phap nham xay dyng mot cau tric vén tdi uu cho cac Cong ty.

IV. KET CAU CUA PE TAI
Ngoai phan m¢ dau, két luan, muc luc, tai liéu tham khao, phu luc, phan noi

dung cta dé tai gém 03 chuong:
Chuong 1: Tong quan vé cdu trdc vén va cac nhan t6 tac dong dén cau tric von
Chuong 2: Phan tich cac nhan té tac dong dén cau tric vén cua cac Cong ty
niém yét trén So GDCK TP.HCM
Chuong 3: Mot s6 giai phap nhim xay dung céu trdc vén cho cac Cong ty niém

yét tai S6 GDCK TP.Hb Chi Minh.
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CHUONG 1: TONG QUAN CAU TRUC VON VA
CAC NHAN TO TAC PONG PEN CAU TRUC VON

1.1 LY THUYET CAU TRUC VON

1.1.1  Khai niém cAu trac vén va cau tric vén tdi wu.

CAu truc von (capital structure) 1a quan hé vé ty trong cua ting loai vén dai han
bao gom no, von c6 phan vu dai va von c6 phan thudng trong tong sé ngudn vén cua
cong ty.

CAu trdc von téi uu 1a hdn hop ng dai han, c¢6 phan uwu dii, va von cd phan
thudng cho phép tdi thiéu hda chi phi sir dung von binh quan cua doanh nghiép. Voi
ciu tric von cd chi phi st dung vén binh quan duoc tdi thiéu hoa, tong gia tri cac
chting khoan cua doanh nghiép duogc téi da hda. Do do6, cau trdc von cé chi phi st dung
von tdi thiéu duoc goi 1a cau trdc von téi uu.

Rui ro tai chinh cia mot doanh nghiép 1 tinh kha bién thém cua thu nhap mdi
¢ phan Vi X4c sudt gia ting ciia mat kha ning chi tra bat ngudn tir viéc doanh nghiép
str dung cac ngudn vdn c6 chi phi tai chinh ¢d dinh, nhu 1a no va ¢6 phan wu dai trong
cAu tric von cia minh.

Viéc st dung don bay tai chinh dwa dén mét gia ting trong rui ro cam nhan
dugc cho c&c nha cung cdp von cua doanh nghiép. DBé bu dip rui ro gia ting nay, loi
nhuén doi hoi sé€ cao hon.

Céc thay doi cau tric von thudng chuyén c4c tin hiéu théng tin quan trong veé
vién canh tuong lai cua doanh nghiép dén nha dau tu.

Chuing ta quan tdm dén mot s6 chi tiéu lei nhudn sau:

_ Ladi vay hagng naém

=—=—— "% s (1.1), trong d6 kg4 12 13 suat hay suat sinh
D  Giautro tho trodeng cudandi vay

d

loi ctia ng vay véi gia dinh rang no vay ciia cong ty 1a no vinh hang (perpetual).
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Chi tiéu tht hai |2 # sudt lgi nhudn hay sudt sinh lgi ciia vén c¢é phan thuong (Ke):

W =E - L6ii nhuaan chia cho cod fiodng thddeng
Giau tro tho trédeng cula cod phiedu thodeng fiang 16u hagnh

e

(1.2)

w|m

Chi tiéu tht ba 1a # sudt lpi nhudn hay sudt sinh lgi ciia cong ty n6i chung (Ko):

k, _O_ l_‘o\" r\1hua\1an ,,rjoa't nofmg ermng (1.3), trong do gia tri thi truong cong ty
V  Gialtro tho trédeng cula coang ty

V =D + S va loi nhuén chung O = | + E. k, duoc dinh nghia nhu 12 phi tén vén trung

binh c6 thé xac dinh bing cong thic:

D E
=D )rEk)

Van d& ching ta mudn nghién ctu & day 1a kd, ke, va ko s& thay déi thé nao khi
cong ty gia ting ty s6 don bay tai chinh D trén S? N6i khac di, ching ta mudn biét khi
cong ty gia ting ty sb don bay tai chinh thi s& ¢6 loi cho chu ng, cho cha so hitu noi
riéng hay cho cong ty néi chung. C6 nhiéu ly thuyét khac nhau tra 1oi vin dé nay.

Trong d6, ly thuyét trat ty phan hang cho rang cac doanh nghiép uu tién sir dung

tai tro noi bo va chon ng hon 1a vén c¢b phan khi can tai trg tir bén ngoai.

1.1.2  Chi phi sirdung vén binh quan WACC

Chi phi sir dung vbn binh quan (WACC): 1a chi phi str dung vén ma nha dau tu
phai tra cho viéc sir dung mot cau trdc von nao do dé tai tro cho quyét dinh dau tu.

Hay noi cach khac ching ta c6 WACC 1 13 suét chiét khau phan anh chi phi
clia C4C NQuUON tai tro ca thé dugc gia quyén boi ty trong ciia cac ngudn tai tro cia
doanh nghiép.

Nguon tai tro dai han cia doanh nghiép bao gom:
- No dai han
- Vbnchuso hitu: __Vén ¢6 phan uu dai
Vén c6 phan thuong: _ Loi nhuan giit lai
C6 phan thuong
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Ttr dinh nghia trén ching ta c6 thé tinh dugc WACC bang cach ldy tong cua
cac chi phi st dung von tinh theo ty trong twong tng cta cic ngudn tai trg trong cau

tric von.

WACC = (WD X rD*) + (Wp X rp) + (WE XTg hOi:lC rNE).

* Véi: Wp: ty 18 % ngudn tai tro bang no vay dai han trong cau tric von
Wp: ty 18 % nguon tai trg biang c6 phan wu dai trong cau tric von.
We : ty 18 % ngudn tai tro bang cd phan thudng trong ciu tric von.
ro:  chi phi st dung vén vay dai han.
re : chi phi st dung vbn cb phan vu dai.
re : chi phi st dung von ¢ phan thuong.
Mot diéu ma chdng ta can phai luu y do 1a:
Wp + Wp + We = 1 ( tong ty trong cac ngudn tai trg riéng biét trong cu tric
v6n phai bing 1).
O day, ty trong dugc tinh trén gi4 thi truong va dap ung theo cac yéu t6 muc
tiéu .
Viéc tinh toan chi phi sir dung vén binh quan dé gidp cho cac doanh nghiép c6
thé lya chon dugc dy 4n dau tu t6t nhat hay cu tric von tbi wu (vVéi chi phi st dung

v6n binh quan nho hon IRR 14 ty suét sinh 1oi ndi bo cua duy &n).

1.1.3 Ly thuyét trat twuphan hang
Thuyét trat tu phan hang thi truong dugc nghién ciu khoi dau boi Myers va
Majluf (1984) dy doan khong c6 co cau no trén von cd phan muc tiéu rd rang.
Gia thuyét rang ban quan tri biét vé hoat dong tuwong lai cia doanh nghiép nhiéu
hon céc nha dau tu bén ngoai (thdng tin khdng can xing) va viéc quyét dinh tai chinh
c6 1& cho biét mic d6 kién thue ciia nha quan ly va su khong chac chan vé luu luong

tién mat tuong lai.
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Khi mot cdng ty cong bé mot gia ting co tic thudng xuyén, gia ¢ phan thuong
tang, Vi c4c nha dau tu dién dich viéc gia ting nay nhu mot dau hiéu vé su tin tuong
ctia ban giam déc cong ty vé thu nhap tuong lai. N6i cach khéc, gia ting ¢ tic chuyén
tai thong tin tic cac giam ddc dén cac nha dau tu. Diéu nay chi cé thé xay ra khi cac
giam ddc biét nhiéu hon ngay tir dau.

Thong tin bat can xung tac dong dén lua chon giira tai tro ndi bo va tai tro tir
bén ngoai, va giira phat hanh moi chiing khoan ng va ching khoan vén c¢6 phan. Diéu
nay dua téi mot trat ty phan hang, theo d6 dau tu s& dugc tai tro trudce tién bang vén
n6i bo, chu yéu 12 loi nhuan tai dau tu; rdi moi dén phat hanh ng mai; va cudi cing
bang phat hanh c¢6 phan mai. Phat hanh vén ¢ phan méi thudong 1a phuong an cubi
cuing khi cong ty da sir dung hét kha ning vay no, tic 13, khi mdi de doa cta céc chi phi
kiét qué tai chinh 1am cho céc cha no hién hitu ciing nhu gidm dbc tai chinh cua céac
cong ty lo au.

C6 nhiéu vi du c6 phan thudng dugc phat hanh boi cac cong ty c6 thé vay muon
dé dang. Nhung ly thuyét nay giai thich duoc tai sao tai tro tir bén ngoai 1a no vay, va
tai sa0 cac thay doi trong c4c ty 1é no thudng theo sau cac nhu cau tai tro tir bén ngoai.

Thong tin bat can xtng c6 thé giai thich sy vuot trdi cua tai tro no so véi phat
hanh ¢ phan thuong trén thuc té. Phat hanh no thi thuong xuyén trong khi phét hanh
c¢b phan thuong thi hiém hon. Da sb tai tro tir bén ngoai 1a do ng, phat hanh ¢6 phan

Trong ly thuyét nay, khdng c6 hdn hop no — vén ¢6 phan thudng muc tidu duoc
xé&c dinh rd, boi vi ¢6 hai loai von c¢6 phan thuong, noi bd va tir bén ngoai, mot ¢ dau
va mot & cudi cua trat ty phan hang. Mdi ty 1é no quan sat dugce cia mdi doanh nghiép
phan anh cac nhu cau tich lily cua doanh nghiép ddi voi tai tro tir bén ngoai.

Ly thuyét trat ty phan hang giai thich tai sao cac doanh nghiép c6 kha ning sinh
101 thuong vay it hon — khong phai vi ho ¢6 ty no muyc tiéu thadp ma vi ho khong can
tién bén ngoai. Cac doanh nghiép c6 kha nang sinh lgi it hon thi phat hanh ng vi ho
khéng c6 cac ngudn von ndi bo da cho chuong trinh dau tu vén vi tai trg ng dang dau
trong trat tu phan hang cua tai trg tir bén ngoai.

Trong trat ty phan hang, sy hap dan cta tdm chan thué l4i tir chung khoan no

dugc coi 1a c6 thc dong hang nhi. Céc ty 1& no thay doi khi c6 bat can dbi caa dong tién
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ndi b, ¢b tic va cac co hoi dau tu thuc sy. Céc doanh nghiép c6 kha nang sinh lgi cao
v6i co hoi dau tu han ché s& ¢ ging dat ty 1& no thap. Cac doanh nghiép cd co hoi dau
tur 16n hon cac ngudn vén phat sinh noi bo thuong budce phai vay no ngay cang nhiéu.

Ly thuyét nay giai thich mdi twong quan nghich trong nganh giita kha niang sinh
loi va don bay tai chinh. L& thuong cac doanh nghiép thudng dau tu theo mic ting
truong cua nganh. Nhu vay, céc ty 1é dau tu s& twong tu nhau trong cing mét nganh.
Véi céc ty 1 chi tra 6 tac cho sin va khong thé linh hoat duoc thi cac doanh nghiép
sinh 1oi it nhét s& cd it ngudn von ndi bo hon va s& phai di vay muon thém.

C6 vé nhu trat ty phan hang du bdo cac thay ddi trong ty 18 no cta nhiéu doanh
nghiép & phét trién bdo hoa. Céc ty 18 no cua cac doanh nghiép ngay cang ting khi cac
doanh nghiép c6 tham hut tai chinh va giam khi c6 thing du tai chinh. Néu théng tin
bat can xing lam cho viéc phat hanh hay thu hdi ¢6 phan thuong chinh yéu tré nén
hiém hoi, hanh vi ndy hau nhu khdng thé tranh khoi.

Trat tu phén hang kém thanh cong hon trong viéc giai thich cac khac biét trong
ty 1& no giita cac nganh. Thi du, c4c ty 18 no c6 xu hudng thp trong cac nganh cong
nghé cao, ngay ca khi vén bén ngoai rit 16n. Ciing c6 cac nganh thanh dat, 6n dinh-
nhu nganh dién cdng ich chang han, dong tién du thira khdng dung dé chi tra no. Thay
vao do, cac ty 1& chi tra co tac cao dd dua dong tién tré lai cho cac nha dau tu. Dudi
day 1a cudc khao sat cua S&P trong thuc té nham kiém nghiém tinh xac thuc cua Ly
thuyét trat tu phan hang.

Bang 1.1: Két qua diéu tra ciia S&P

Phan loai Ngudn piém
1 Thu nhap giit lai 5,61
2 Vay no truc tiép 4,88
3 No ¢6 thé chuyén d6i 3,02
4 C6 phan thuong 2,42
5 C6 phan vu dai khéng chuyén doi 2,22
6 C6 phan uu d4i chuyén doi 1,72

Ly thuyét trat ty phan hang nhan manh dén gia tri cua thira thai tai chinh. Khi

cac diéu kién khac bang nhau, ding ¢ dau trat tw phan hang t6t hon 12 & cudi. Cac
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doanh nghiép ¢ cubi trat tu phan hang va can vbn cd phan & bén ngoai cudi cing co thé
vay qué nhiéu ng hodc bé qua c4c co hoi dau tu tét vi khdng thé ban cd phan véi gia
hop ly.

NGi céch khac thira théi tai chinh 1a rat quy gia. CO thira thai tai chinh nghia 1
c6 tién mit, chizng khoan thi truong, cac bat dong san d& ban va co san tiép can véi cac
thi tredng no hay tai trg ngan hang. C6 sin tiép can vé co hoi doi hoi phuong an tai tro
bao tha, dé cac nha cho vay tuong lai coi no ctia doanh nghiép nhu mot dau tu an toan.

Doanh nghiép c6 thing du tai chinh, dé ¢d sin tién tai tro nhanh chong cho céc
dau tu tot. Thua thai tai chinh quy nhat cho cac doanh nghiép c6 nhiéu co hoi ting
truong, c6 NPV duong. B6 la ly do khac cua viéc cdc doanh nghiép tang truong

thudng ua thich cac cau tric von bao thu.

1.2 CAC NHAN TO ANH HUONG DEN CAU TRUC VON CUA CONG TY

Khi hoach dinh chinh sach ciu trdc vén tdi wu can luu y cac yéu té anh huong

nhu sau:

Don bay tai chinh: Pugc do luong bing gia tri so sch cua tong no trén tong
tai san; no vay ngin han trén tong ti san; no dai han trén tong tai san. Cac doanh
nghiép thudng str dung don bay tai chinh dé 1am ting thu nhap cho cac ¢ déng. Tuy
nhién, viéc dat dugc 1gi nhudn gia tang kéo theo rui ro gia tang.

Loi nhuin (ROA): Pugc do luong bang lgi nhuan rong trén tong tai san
(ROA). Theo ly thuyét trat ty phan hang thi cac nha quan ly thich tai tro cho cac du &n
bang ngudn von tir ndi bd hon sau d6 maéi dén ngudn von tir bén ngoai. Ngoai ra, cac
cong ty co 1i khdng thich huy dong thém von chu so hitu nham tranh viéc pha lodng
quyén sé hiru. Diéu ndy c6 nghia 1a cac cong ty co 1o sé co ty 1é no vay thap. Tuy
nhién, vai loi ich cua tam chan thué lai cho rang cac cng ty dang hoat dong c6 10i nén
vay muon nhiéu hon, khi céc yéu té khac khong doi, vi nhu vay ho s& tin dung dugc
tam chan thué nhiéu hon. Do vay, vé mit ly thuyét loi nhuan cé tac dong (+) hoic (-)
dén don bay tai chinh.

Tai sdn cé dinh hitu hinh (Tangibility):Puoc do ludong bang tong tai san cb

dinh htu hinh trén tong tai san. Theo cac ly thuyét, tai san ¢ dinh hitu hinh c6 mdi
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quan hé ty 1¢ thuan (+) v6i don bay tai chinh, boi vi cac chu ng thuong doi hoi phai c6
thé chdp dé dam bao cho céc khoan vay. Hon nita, gia tri thanh Iy cua céng ty ciing
tang 1&n khi c6 tai san cb dinh hitu hinh va Iam giam thiét hai trong truong hop cong ty
pha san.

Thué (Tax): Puoc do ludng bang khoan thué cdng ty phai nop trén thu nhap
trude thué va lai vay (EBIT) cua cong ty, tac 1a mirc thué thuc su ma cong ty phai nop.
Céc cong ty c6 muc thué thuc ndp cao sé sir dung nhiéu no vay dé tan dung tam chin
thué, do vay thué c6 quan hé ty 1é thuan (+) v6i don bay tai chinh.

Gid tri ciia tam chan thué tao nhiéu tranh luan. Tiét kiém thué rong tir ng vay
s& bang thué suit bién té thué thu nhap doanh nghiép nhan véi chi tra 14i tir ching
khoan no. Hau hét céc nha kinh té déu tin tuong vao loi ich cua tdm chin thué. Tuy
nhién, trong thuc té c6 rat nhiéu doanh nghiép c6 loi nhuan cao nhung ng thi gan nhu
khéng c6. Nhung no vay cd thé 1a loi thé v6i doanh nghiép ndy nhung tréi lai v6i cac
cong ty khac khi ma loi nhuan thu vé khng da b dip cho céc chi phi lai vay.

Quy md ciia cong ty (Size):Pugc do ludng bang gia tri logarith cua tong tai
san. Theo Ly thuyét danh d6i thi quy md caa cong ty c6 mdi quan hé ty 1& thuan (+) véi
no vay, béi vi cac cong ty 16n thudng c6 rui ro phé san thip va cé chi phi phé san thap.
Ngoai ra, cac cong ty 16n c6 chi phi van dé nguoi dai dién cua no vay (agency costs of
debt) thap, chi phi kiém soat thap, it chénh léch thong tin hon so véi cac cong ty nho
hon, dong tién it bién dong, d& dang tiép can thi trudng tin dung, va st dung nhiéu no
vay hon dé c6 loi nhiéu hon tir tim chin thué. Céc nghién ctu ciia Wiwattnakantang
(1999), Huang va Song (2002) va Chen (2004) & cac nudc dang phat trién; nghién ciu
ctia Titman va Wessels (1988) va Rajan va Zingales (1995) ¢ cac nudc phat trién cho
thay quy mo cua cong ty va don bay tai chinh ¢ méi quan hé ty 1 thuan (+). Mat khéc,
nghién ciru ciia Beven va Danbolt (2002) lai cho thay quy md cong ty c6 quan hé ty 1¢
nghich V&i no ngan han va ty 18 thuan véi no dai han.

Cac co hgi ting trwong (Growth opportunities): Thuong dugc do luong
bang chi s6 Tobin’s Q (ty 18 gia tri thi trudng trén gia tri s6 sach cua tong tai san). Cac
cong ty co trién vong tang trudng trong twong lai thuong dya vao tai tro bang von chu

so hitu. Piéu nay co thé giai thich bang thuyét chi phi vin dé& nguoi dai dién (agency
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costs). Theo Myers(1984), néu mot cong ty c6 don bay tai chinh cao thi cac co dong
ctia cdng ty c6 khuynh hudng khong dau tu nhiéu vao cac dy an cua cong ty boi vi loi
nhuén tir cac khoan dau tu nay s& 6 loi cho cac chii ng hon 1a cho céac ¢6 déng. Nhiing
chi phi nhu vay rat dang ké, va néu nhu vay céc cong ty ting truong cao véi nhiéu du
an sinh 15i thuong dya vao vén chu sé hitu nhiéu hon ng vay. Do vay, don bay tai
chinh c6 mdi quan hé ty 1& nghich (-) v6i co hoi tang trusng.

Diic diém riéng ciia tai san cong ty (Uniqueness): Dic diém riéng cua tai san
c6 thé do luong bing ty 18 gid von hang bén trén téng doanh thu thuin hodc ty 1¢ chi
phi R&D trén tong doanh thu. Céc cong ty c6 cac san pham doc dao thuong co don bay
tai chinh thap bai vi néu cdng ty bi phé san, thi trudng thir cap c6 tinh canh tranh cho
hang t6n kho va cac thiét bi san xuat cta cong ty c6 thé khdng cd. Do vay, dic diém
riéng cta tai san cdng ty ty 18 nghich (-) voi don bay tai chinh.

Tinh thanh khodn (Liquidity): Pugc do luong bang ty 16 tai san luu dong trén
téng no ngan han. Tinh thanh khoan nay c6 tac dong (+) va (-) dén quyét dinh co ciu
von. Thir nhat, cac cong ty cd ty 1¢ thanh khoan cao c6 thé sir dung nhiéu no vay do
cong ty c6 thé tra cac khoan ng vay ngin han khi dén han. Nhu vy c6 nghia Ia tinh
thanh khoan ctia cong ty co0 quan hé ty 1€ thuan (+) vdi no vay. Mat khac, cac cong ty
c6 nhiéu tai san thanh khoan c6 thé sir dung cé4c tai san nay tai tro cho cac khoan dau tu
ctiia minh. Do vy, tinh thanh khoan cta c6ng ty cd quan hé ty 1& nghich (-) v6i don bay
tai chinh,

Diic diém riéng ciia nganh: Cau tric von gitta cac nganh céng nghiép khac
nhau rat nhiéu. Kester nghién ctu thiy rang cac nganh cang sinh loi cao, cang cé
khuynh huéng st dung it no vay. Mot sé nghién cau khac cho thay ty 1¢ don bay tai
chinh trong cau trdc von c6 twong quan phii dinh véi tan suat pha san trong nganh. Cac
doanh nghiép phat sinh cac dong tién 6n dinh qua chu ky kinh doanh thudng ¢ khuynh
hudng c6 ty 1é don bay tai chinh cao hon. N6i chung, cac doanh nghiép c6 khuynh
hudng tap trung sat ty 1é no ciia nganh, c6 thé phan anh sy kién 1 phan 16n rai ro kinh
doanh ma mot doanh nghiép gap phai 1a do nganh hoat dong 4n dinh. Mot doanh
nghiép ¢ cau tric von khac biét 16n so voi mic binh quan nganh sé phai ¢ su khac
biét vé rai ro so véi rai ro binh quan cta nganh.
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Tac dgng ciia tin higu: Céac nghién cau cho thay, khi doanh nghiép lua chon
ngudn tai tro von cho doanh nghiép tir no vay hay phat hanh cb phiéu thi n6 s& cho
thdy vién canh tuong lai cua cong ty. Khi doanh nghiép phét hanh c6 phiéu thi gia cd
phiéu s& giam. Viéc mua lai ¢6 phan thuong sé lam ting thu nhap trén mot cd phiéu.
Céc hanh dong lam tang don bay tai chinh thi thu nhap c6 phiéu 1a duong va nguoc lai
khi giam don bay tai chinh thi thu nhap c6 phiéu 1a am. Vi vay, khi quyét dinh thay doi
cau tric von thi cac doanh nghiép phai chi y dén tin hiéu c6 thé c6 vé cac vién canh
thu nhap tuong lai va hién tai caa doanh nghiép ciing nhu cac dy dinh cua giam dé¢c ma
giao dich duoc dé xuat s& chuyén dén thi truong.

Tac déng wu tién qudn tri: Ly thuyét trat tu phan hang cua Myers d& cho ring
khéng c6 thé khéng c6 mot cau tric vén muc tiéu riéng. Ly thuyét nady ham y rang céc
doanh nghiép thich tai trg ndi bd hon. No thuong s& duoc wu tién phét hanh dau tién va
v6n ¢ phan ban ra bén ngoai 1a lva chon cubi cung. Boi vi, tai tro ndi bo gilp cac
doanh nghiép s& khong phai cong bd thong tin va chiu su giam sét theo luat nhu khi
ban chang khoan mai.

Cac doi héi ciia nha cho vay va co quan xép hang trai phiéu: Céc nha cho
vay va co quan xép hang trai phiéu thuong dinh ra cac giéi han cho viéc lua chon cau
trdc von cua doanh nghiép nhu 1a mot didu kién dé cung cép tin dung hay tri xép hang
ctia trai phiéu hodc ¢6 phan wu dai.

Sw khong thich rii ro ciia cdp quan ly: Viéc cap quan ly c6 sdn 10ng chip
nhan rui ro hay khdng thuong cd tac dong Ion dén céu tric vén ma doanh nghiép lva
chon. Mot vai gidm dbc chap nhan ciu trdc von ¢6 nhiéu rai ro va ¢ nhitng giam déc
lai khong thich rui ro. Doanh nghiép s& bi chiu chi phi pha san khi st dung von khong
hiéu qua.

Bio dim quyén kiém soat: Chu so hitu va cac thanh vién gop vén khong
muén phat hanh thém c6 phiéu vi s mat di mot phan hay toan bo quyén kiém soét viéc
diéu hanh doanh nghiép. Néu c6 phan thudng cia doanh nghiép ¢ sin ngoai cong
ching, mot doanh nghiép 16n ¢6 thé mua quyén kiém soat doanh nghiép mét céc tuong
dbi dé dang. Vi vay, cac cha so hitu déu gitr ¢6 phan caa minh va tai tro ting truong

bang no, ¢6 phan wu dii hay lgi nhuan giit lai hon so véi phat hanh thém c6 phan
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thuong. Ngay ca khi bién phap nay 1am cho téc do ting truong bi cham lai con hon 1a
cha doanh nghiép bi mat quyén kiém soét.

Mic dé hoat déng kinh doanh: Néu dy kién mic do6 hoat dong kinh doanh
gia tang, diéu d6 c6 nghia nhu ciu vé tai san va von dé tai tro cho viéc mua cac tai san
nay sé& gia ting. Tac do cua su thay d6i du kién trong muc d6 hoat dong kinh doanh
chung s& dwa dén céc két qua khéac nhau rat lon d6i véi cac nganh khac nhau.

Trién vong ciia thi truwong vén: Néu lai suat vay sé ting va viéc vay ng s& tro
l&n kho khan thi ngay ldc nay phai ting 6 nghiéng ctia don bay tai chinh. Va nguoc lai
néu dy doan l4i suat s& giam thi phai ¢ ké hoach giam hay hodn viéc vay no hién tai.

CAac bién dong ciia mua vu: Cac nganh c6 bién dong mla vu 1én trong kinh
doanh thi ng vay ngan han s& chiém ty trong cao. Cac doanh nghiép nay phai lya chon
mot cau trdc von thich hop 1a rit quan trong trong ting thai ky kinh doanh cua doanh
nghiép.

CAc bién djng theo chu kp: Cac doanh nghiép co doanh sb ¢ d6 co dan thu
nhap cao chiu c4c bién dong 16n hon thu nhap quéc gia, nhu cac mit hang kim khi dién
may... can phai chuin bi cac loai vbn s& sir dung néu doanh thu thay déi 16n qua mot
chu ky kinh doanh. Vi bién dong 16n trong doanh sb thi gia ting no sé& la rat tot. Hon
nita, trong cac nam kinh doanh kém thi viéc khéng chi tra dugc no vay la rat 16n. Viéc
phat hanh no 16n trong thoi gian sép ti cua ky suy thodi co thé bao hiéu sy pha san cua
doanh nghiép.

Tinh chdt cgnh tranh: cac doanh nghiép san xuat-kinh doanh cac nganh hang
c6 tinh chét canh tranh cao thi viéc vay ng sé c6 rii ro cao hon vén c¢d phan thuong vi
kha nang chi tra von vay thap. Su 6n dinh lgi nhuan gilp giai thich viéc doanh nghiép
chd trong hon vao viéc sir dung don bay tai chinh.

Giai doan trong chu kp tuéi the: Cac nganh dugc sinh ra, phat trién, cudi
cuing la suy thodi. Ty vao ting giai doan trong chu ky tudi tho ndy, doanh nghiép s&
lya chon ngudn tai trg von thich hop. Thoi ky dau, ty 18 that bai cao, ngudn von chi
yéu giai doan nay l1a von mao hiém thuong dugc cac nha dau co san sang cung ung.
Giai doan nay doanh nghiép rat khd vay no. Khi doanh nghiép trong giai doan phét

trién thi can nhiéu vén dé mo rong quy md san xuat — kinh doanh. Khi chu ky kinh
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doanh di vao giai doan sung man , doanh nghiép phai chuan bi d6i phd véi cac tac
dong tai chinh ciia cac bién d6 16n hon theo mua vu va theo chu ky cia doanh sd. Néu
doanh nghiép dang chuan bj vao giai doan suy thoi, phai xay dyng mot cau tric tai
chinh cho phép d& dang thu hep cac nguén von st dung.

Diéu tiér: Bang cach gidi han mic phi ma cac doanh nghiép nay c6 thé thu, vi
thé loi nhuan ctia doanh nghiép bi tac dong va loai von ma doanh nghiép lya chon ciing
bi han ché. Cac doanh nghiép nay kho tim kiém thém duoc von voi cac didu kién hap
dan.

Théng &: C6 mot sé quy luat theo kinh nghiém mang tinh truyén thong déi
v6i cau trdc von cua doanh nghiép trong nhiéu linh vuc. Céc tiéu chuén lién quan cu
thé dén san xuat, kinh doanh bén si hay béan ¢ da phat trién mot phan tir viéc cong bd
cac ty s6 binh quan cho cac nganh. Néu khdng dat dudc cac tiéu chuan nay thi s& kho

huy dong von hodc chi phi s& cao.

1.3NGHIEN CUU CAU TRUC VON CUA MOT SO CONG TY TREN THE GIOI
Cong ty Coca Cola va Cong ty IBM Ia hai tap doan da qudc gia néi tiéng trén

thé gii. Theo bang xép hang ciia www.interbrand.com, 100 nhan hiéu dit gi& nhit thé

giéi nam 2009 thi Coca-cola xép thir 1 va IBM xép thir 2.

Trai qua hon 100 nam ké tir ngay thanh lap, Coca-Cola vAn luén phan chiéu
nhitng budc chuyén cua thdi gian, luén bét nhip v6i nhitng dbi thay chua ting thay cua
toan cau. Coca Cola giir viing vi tri thwong hiéu dit gia nhat thé giéi chin nam lién tiép
tir nam 2000 dén nam 2008, voi gia tri wéc tinh 1a 68,7 ty dola. Picu tra vé gia tri
thuong hiéu do hang Interbrand thuc hién, mic cho khing hoang, Coca Cola van ting
cuong manh mé hoat dong kinh doanh: chi riéng trong nam 2008, hang da tung ra 700
san pham trén toan cau. (Trich “Coca-cola la thuong hiéu dat gia nhat thé giéi —

www.vnbrand.net”)

IBM, viét tat ciia International Business Machines, 1a mot tap doan cong nghé
may tinh da qudc gia c6 tru so tai Armonk, New York, M. IBM duoc thanh 1ap nam
1911 tai Thanh phé New York. IBM la nha san xuét va ban phan cing, phan mém may
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tinh, co so ha tang, dich vu may chu va tu van trong nhiéu linh vuc tir may tinh 16n dén
cong nghé na nd.Vai hon 350.000 nhan vién, IBM 1a cong ty tin hoc 16n nhét thé gidi.
IBM c6 doi ngii k§ su va nhan vién tu van tai 170 qudc gia. IBM con c6 8 phong thi
nghiém trén thé gidi. Nhan vién cia IBM da gianh duoc 5 giai Nobel, 5 giai thuong

Turing, 5 huy chuong c6ng nghé quéc gia.

Ca hai cong ty nay trong hai nim 2007 va 2008 c6 ciu trdc von gan nhu khong
thay doi nhiéu. Ca hai cdng ty déu c6 quy md 16n, ndi tiéng, hiéu qua kinh doanh tdt,
tuy nhién, ciu tric von caa hai céng ty lai khéng giéng nhau.

Cong ty Coca Cola c6 cic san pham nudc giai khat, doanh thu nim 2008 la
$31,944 billion va cb tac chia cho c¢6 dong 1a $3,5 billion. Cac san pham caa Coca
cola thuoc nhém hang tiéu dung nhanh va ciing mang tinh mua vu, c¢éng ty chon co cau
von véi ti 16 no/tong tai san cao (trén 49%), dic biét 1 ti 16 no ngin han/trén tong tai
san chiém trén 42%. Do vong quay san pham cua cong ty ngan, cdng ty can nhiéu vén
luu dong dé tai tro cho cac hoat kinh doanh cia minh. Bén canh d6, Coca-cola dang
trén da ting trudng, can nhiéu vén dé phat trién. Sir dung no vay nhiéu gitp céng ty
giam chi phi thué va tang thu nhap trén mdi ¢ phiéu . Vay no ciing gilp cac c6 dong
khéng phai chia sé quyén kiém soat ciing nhu loi nhuan ctia Cong ty. Véi su 6n dinh vé
loi nhuan qua cac nam ciing gilp Coca-Cola tan dung don bay tai chinh nhiéu. Hon
nira voi ti 16 TSCP hitu hinh cao (nam 2008: 17,41%) ciing giup cong ty dé dang vay
ng, vi day 12 tai san dam bao chic chin cho cac khoan no vay.

Cong ty IBM chuyén cung cip céc giai phap vé phan mém va céc san pham
cdng nghé thong tin, doanh thu 2008 1a $104 billion, thu nhap trudc thué 1a $14,3
billion. San pham cua cong ty ¢ chu ky sdng ngan va c6 tinh canh tranh rat cao. Rui ro
vé sy khong thich ang véi thi trudng 1a rat cao. Cong ty ¢ cau tric von véi khoang
31% no va khoang 69% la von cia co déng. Véi muc lgi nhuan va rai ro vé san pham
cao, cac c6 ddng chap nhan chia sé phan lgi nhuan cua minh dé san sé ca phan rui ro
dugc thé hién & viéc huy dong von bang cach phat hanh thém c¢6 phiéu. Mic du nam
2007 va 2008, IBM da phat hanh thém c6 phan, tuy nhién, nim 2008 cong ty vin c6

mot ti 18 no /tong tai san ting hon nam 2007.
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R0 rang ca Coca Cola va IBM ¢ mot muyc tiéu vé co cau von va ludn dam bao

duy tri co céu von ma céng ty lya chon.

Bang 1.2: Bang phan tich co cAu von ciia Coca Cola va IBM

Coca Cola IBM
TONG NG /TONG TS (TD) 49 48% 49.75% 29.29% 3095%
N@ NGANHANTONG TS (STD) 42.61% 4217% 10,16% 10.26%
NQ DAIHAN/TONG TS(LTD) 6.86% 757% 19.13% 20,72%
TSLD /NG NGAN HAN (LIQ) 28.84% 23,61% 13.41% 11,78%
TS HU'U HINH/TONG TS (TANG) 18.10% 17.41% 12.52% 13.06%

Tir cac phan tich vé& ciu tric von cua hai céng ty Coca Cola va IBM, ta thiy
rang, cac cong ty khi lya chon mot ciu tric von thi phai nghién ctiiu ky cac nhan t6 tac
dong dén viéc xay dung ciu tric vén cua cong ty. Viéc xay dung dugc mot cau trlc
vbn dang, gilp nang cao hiéu qua hoat dong cua cdng ty va gia ting gia tri cho cd

dong.
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KET LUAN CHUONG 1

Mot cdu tric von tdi uu sé gilp doanh nghiép gia ting hiéu qua hoat dong san
xuét kinh doanh, dong thoi gia ting gi4 tri cua doanh nghiép. V6i y nghia dé, chuong 1
ctia dé tai da hé thdng hda co s& 1y luan vé cau tric von, cdu triic von téi wu va cac yéu
t6 tac dong dén viéc lra chon vdn cua doanh nghiép. Trong sé cac yéu t6 tac dong dén
ciu tric von thi yéu tb “Tac dong uu tién cia quan tri” cua ly thuyét trat tu phan hang
da cho rang khdng c6 mot cau tric von muc tiéu riéng va céc cdng ty thich vay no hon
phat hanh c6 phan. Lap luan ndy cua Iy thuyét ciing dugc khang dinh trong viéc phan
tich cau trdc von cta hai cong ty 16n trén thé gisi 1a Coca-cola va IBM.

Vi vay diéu quan trong la doanh nghiép phai xac dinh duoc minh dang nam
trong giai doan nao dé c6 chién lugce huy dong xay dung ciu trdc vén hop ly. Mot yéu
t6 nita cd 1& ciing anh huong khong kém dén sy lya chon ciu tric vén cho doanh
nghiép d6 1a y chi chu quan ciia nha quan ly. Néu tat ca moi phan tich caa ban déu tét,
ban x4c dinh duge mot cau trdc vén mang lai gia tri t6i wu cho doanh nghiép, nhung
ngudi c6 quyén quyét dinh lai khong thich vay no thi ban ciing danh chiu.

Mic du ly thuyét vé ciu tric vén dugc xem 1a van dé trung tdm cua ly thuyét
tai chinh hién dai tir thap nién 60, thé ky thu 20, nhung day van con 1a van dé hét suc
moi mé va chua that sy thu hit duoc sy quan tdm caa céc nha kinh té va cac nha quan
ly DN trong nudc vi mot ly do don gian nhét 1a céch thuc tai tro cia cac DN Viét Nam
con kha don diéu, trong chd vao ngudn vay ngan hang la cha yéu. Hon nita, do diéu
kién nén kinh té tai chinh Viét Nam c6 nhiing dic thu khac biét véi nhitng diéu kién
gia dinh trong ly thuyét vé cau tric vén nén DN con nghi ngo vé tinh thuc té cac ly
thuyét nay. Tuy nhién, ly thuyét cau triic vén dang c6 co hoi (ng dung & Viét Nam khi
s6 DN ¢b phan ngay cang ting va thi truong tai chinh ngay cang phét trién mo rong
hon. Bén canh d0, thi truong chirng khoan Viét Nam qua nhitng budc chap chirng ban
dau, ciing di bat dau di vao hoat dong sudn sé hon, tao diéu kién cho cac DN thyc hién

chinh sach tai trg nang dong va da dang hon.
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CHUONG 2: CAU TRUC VON VA CAC NHAN TO TAC
PONG PEN CAU TRUC VON CUA CAC CONG TY NIEM
YET TAIl SO GDCK TP.HO CHI MINH

2.1 PHAN TiCH CAU TRUC VON CUA MOT SO CONG TY DPANG NIEM
YET TAI SO GDCK TP.HO CHi MINH

Tir co s& 1y luan vé ciu tric von va cac nhan t tic dong dén cau tric vén, xem
Xét cdu tric von cia ba cong ty dang niém yét tai S& GDCK TP.Hb Chi Minh. Ba Cong
ty duoc chon phan tich dudi day 1a cac Cong ty ¢ vén Cha so hiru 16n nhét trén thi
truong chiing khoan tinh dén ngay 31/12/2008.
211  Congty CP FPT (FPT)
CONG TY CO PHAN FPT c6 vén diéu 1¢ 1a (VND) 1.426.491.970.000, chuc
ning kinh doanh: Céng nghé thdng tin va vién thong
Bang 2.1: Mt s6 chi sé tai chinh ciia FPT

CHi TIEU 2007 2008 2009 2010

TONG NO/TONG TS (TD) 57.77%| 51.68% 64.23%| 58.97%
NO NGAN HAN/TONG TS (STD) 56.52%| 51.60% 45.85%| 44.20%
NG DAI HAN/TONG TS (LTD) 1.24%|  0.08% 18.39%| 14.76%
TSLO/NO NGAN HAN (LIQ) 143.44%| 147.39%|  161.12%| 162.51%
TS HU'U HINH/TONG TS (TANG) 11.17%| 11.34% 15.76%| 16.26%
TANG TRUONG (GROWTH) 57.10%| 122.38% 79.06%| 75.37%
QuY MO CONG TY (SIZE) 12.73 12.79 13.02 13.09

LOI NHUAN RONG (ROA) 19.20%| 20.20% 13.52%| 13.75%
THUE (TAX) 14.00%| 17.00% 17.18%| 16.38%
GIA vON/TONG DOANH THU THUAN (UNIQ) 85.47%| 81.82% 79.98%| 80.07%

Cong ty FPT c0 ti 1& no/tong tai san kha 1on. Nam 2007 va 2008, ti 1&¢ no ngin
han la chu yéu, no dai han khdng dang ké. C6 thé thay rang, voi quy md 16n, loi nhuan
rong cao, toc do tang trudng tot, cong ty di tao dugc long tin d6i véi cac chii no, ¢b loi
thé dé di vay. Ngudn vay ng ngan han dé phuc vu chi yéu cho viéc bo sung von luu

dong cua cong ty. Cac khoan dau tu dai han cua cong ty dugc tai trg chil yéu bang von
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¢ phan. Qua dot phét hanh c6 phiéu trong nam 2006 ting von diéu 1é 1én 60 ti, thu vé
thang du hon 525 ti ddng, nam 2007 tiép tuc ting von thém 315 ti déng, nim 2008 ting
von diéu 1é thém 18 ti dong bang phat hanh c¢6 phiéu va 470 ti dong tir thing du vén.
Tir ngudn thang du vén nam 2006, mot phan cong ty dau tu thém tai san ¢b dinh va
giam ng vay, ngoai ra céng ty da dem dau tu vao cac cong ty lién doanh, lién két 1a 296
ti déng. Tuy nhién, nam 2008 cdng ty di bi giam 55 ti dong gia tri dau tu do hoat dong
thua 16 ctia mot vai cong ty lién doanh-lién két.

Nam 2009, khi I4i suit cho vay cua ngan hang giam xuéng so véi 2008, FPT da
tang ti 1& vay von. Tuy nhién trong nim 2009 va 2010, FPT da diéu chinh co cdu von

vay trong d6 von vay dai han ting va vn vay ngan han giam xudng trong.

2.1.2  Cbdngty CP Piu Tw Céng Nghiép Tan Tao (ITA)

CONG TY CP PAU TU CONG NGHIEP TAN TAO c6 von diéu 18 la
(VND)1.149.997.300.000, chtic ning kinh doanh 1a: Pau tu xay dung va kinh doanh co
s& ha tang trong Khu cdng nghiép Tan Tao. Dau Cho thué dat di duoc xay dung xong
co s& ha tang...

Bang 2.2: Mt s6 chi s6 tai chinh cia ITA

CHi TIEU 2007 2008 2009 2010

TONG NO/TONG TS (TD) 33.63%| 23.91% 30.17%| 35.63%
NGO NGAN HAN/TONG TS (STD) 26.57%| 17.57% 13.63%| 17.67%
NG DAI HAN/TONG TS (LTD) 7.06% 6.34% 16.54%| 17.96%
TSLO/NO NGAN HAN (LIQ) 247.87%| 202.46% 328.29%/| 239.82%
TS HU'U HINH/TONG TS (TANG) 0.72% 0.82% 2.72% 2.80%
TANG TRUONG (GROWTH) 254.24%/| 134.54% 109.15%/| 114.60%
Quy MO CONG TY (SIZE) 12.71 12.78 12.70 12.76

LQI NHUAN RONG (ROA) 6.50% 6.30% 5.94% 7.52%
THUE (TAX) 10% 23% 16.22%| 13.46%
GIA vON/TONG DOANH THU THUAN (UNIQ) 46.59%| 66.36% 73.60%| 79.91%

Cong ty ITA co ti 1& ng trén tong tai san nam 2008 1a 23,91% (giam 9,72% so
v6i nam 2007) do trong nam 2008, cong ty ting von diéu 1& bang phat hanh thém co
phiéu méi va chi tra ¢6 tac bang co phiéu thuong. Vai so tién thang du qua dot phat

hanh 2007 va 2008 cong ty di sir dung dé dau tu vao cac du an moi ciia cong ty. Do
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ITA 14 cong ty chuyén dau tu xay dung co s ha ting, nha cira...nén ti 1& no dai han Ia
tuong ddi cao hon cac cong ty khac. Ngoai ra, dé tai trg cho cac du an cia cong ty,
cong ty phai str dung ngudn von ty c6 cia cong ty hon la di vay. Tuy nhién, céng ty
cling phai luu y viéc dau tu von vao cd phiéu, chitng khoan ngan han va dai han, trong
nam 2008, ITA di phai trich dy phong giam gia chiing khoan 1a hon 53 ti dong.

Tuong tu nhu FPT, khi 13i suat cho vay caa ngan hang giam xudng so véi 2008,
ITA ciing da ting ti 16 von vay so véi 2008 . Trong nam 2009 va 2010, ITA ciing da
diéu chinh co cdu von vay trong d6 von vay dai han ting va von vay ngén han giam
xudng trong.

2.1.3 Cong ty CP Sira Viét Nam (VNM)

CONG TY CP SUA VIET NAM c6 vbn diéu 1¢ 1a (VND) 3.512.653.000.000,
chtc ning kinh doanh 1a: San xuét va kinh doanh bénh, sita ddu nanh, nudc giai khat,
sira hop, sita bot, bot dinh dudng va céc san pham tir sita khac.

Bang 2.3: Mot s chi sé tai chinh ciia VNM

CHI TIEU 2007 2008 2009 2010
TONG NO/TONG TS (TD) 19.78%| 19.35% 23.48%| 26.07%
NGO NGAN HAN/TONG TS (STD) 17.20%| 16.30% 20.45%| 24.55%
NG DAI HAN/TONG TS (LTD) 2.58%|  3.05% 3.02%| 1.52%
TSLO/NO NGAN HAN (LIQ) 340.46%| 327.77%|  292.19%| 223.81%
TS HU'U HINH/TONG TS (TANG) 18.85%| 25.63% 21.64%| 24.04%
TANG TRUONG (GROWTH) 50.68%| 110.33%|  135.56%| 123.37%
QuY MO CONG TY (SIZE) 13.00 13.04 12.81 12.90
LOI NHUAN RONG (ROA) 17.60%| 23.00% 28.01%| 33.57%
THUE (TAX) 0% 12% 13.01%| 14.95%
GIA vON/TONG DOANH THU THUAN (UNIQ) 73.97%| 68.35% 63.46%| 67.16%

Véi ti 18 no/ tong tai san 1a 19,35% trong nam 2008 c6 thé thidy VNM it sir dung
don can no do cong ty cd tinh thanh khoan cao, ngudn von tu ¢6 1én. Vinamilk la céng
ty co phan hoa dau tién thu dugc thiang du khong 16. Nho vao nguon vén tu co do, cong
ty da khdng nging mo rong hoat dong san xuat kinh doanh. Bén canh d6, VNM di dau
tu chung khoan ngin han gan 180 ti ddng va dau tu chung khoan dai han 543 ti dong,

dan dén viéc phai trich 1ap du phong giam gia chiung khoén 1a 123 ti dong.
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Tuong tu nhu FPT va ITA, VNM ciing gia ting ti 1¢ von vay trong nim 2009
khi 13i suat cho vay ctia ngan hang giam xubng so v&i 2008. Tuy nhién, ti 18 vn vay

dai han van con ¢ muc rat thap.

214  Nhén xét:

Ca ba cong ty trén khong thé dai dién cho toan bo TTCK Viét Nam, tuy nhién
day 1a cac cong ty cd quy mo 1én, hoat dong kinh doanh chinh rat 6n dinh va dang trén
da phat trién. Mdi cong ty c6 cac dic diém riéng do hoat dong trong cac linh vuc khac
nhau, chinh vi thé ma co céu von cua cac cong ty 1a khdng gidng nhau. C4c nhan t6 tac
dong dén cau tric von cua ba cdng ty ndy khdng gidng nhau, nhung c6 thé thay rang
dudi tac dong cua cac thong tin trén TTCK trong nim 2006 va 2007 cac cong ty déu da
dau tu vao cac loai chirng khodn ngin han va dai han véi gia tri kha 16n. Ngudn tién dé
dau tu vao cac loai chimg khoan chu yéu 13 tir thing du vén qua cac dot phét hanh ¢
phiéu ting vén. Bén canh viéc dau tu chiing khoan, cac cong ty ciing dau tu vao cac
cong ty lién doanh, lién két...chinh vi sy ddu tu dan trai nady dan dén hau qua la cac
cong ty di phai ganh chiu nhitng khoan chi phi qua 16n, kéo két qua kinh doanh cua
cong ty xudng.

Qua viéc phan tich ciu trdc vén cua cac cdng ty, cac cong ty déu cd xu hudng
giam ti 1& no/tong tai san khi thi trudng chiing khoén phat trién. Khi can von tai trg tir
bén ngoai, néu thi truong chiing khoan khéng thuan loi cac cdng ty s& nghi dén vay ng
ngan hang. Trong bdi canh nén kinh té gip nhiéu kho khan, chinh sach I4i suat khdng
6n dinh, chi phi l3i vay cao, viéc phu thudc vao vén vay ngan hang la rat rii ro. Bé cé
thé dua ra cac giai phap xay dung co cau vén cho cac cong ty can phan tich thém cac

nhan t tac dong dén cau trdc von cua cac cong ty Viét Nam.
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2.2 PO LUONG CAC NHANTO TAC PONG DEN CAU TRUC VON CUA
CAC CONG TY

Nghién ctu nay st dung sé liéu cua 45 cong ty dang niém yét trén S& GDCK
TP.H6 Chi Minh truée 01/01/2009, 45 Cong ty duogc lay ngau nhién bao gdom tit ca cac
linh vuc, nganh nghé. Tat ca s6 liéu tai chinh caa 45 cong ty nay duogc lay tir bao céo
tai chinh cua c4c cong ty tir website caa S& GDCK TP.H6 Chi Minh. (Danh sach 45
Cong ty trong phu luc “Danh sach 45 cong ty niém yét trén s6 GDCK TP.HCM”)

M6 hinh xem xét cac nhan té tdc dong dén co cdu vén cua cac cong ty dang niém
yét trén thi trudng chieng khoan Viét Nam nhu sau:
» STD =f(ROA; Tang; Tax; Size; Growth; Unique; Liq)
 LTD =f(ROA; Tang; Tax; Size; Growth; Unique; Liq)
» TD =f(ROA,; Tang; Tax; Size; Growth; Unique; Liq)

Trong dé: STD: ty 1& no ngén han trén tong tai san ; LTD: ty 1 no dai han trén
téng tai san; TD: tong no trén téng tai san; ROA: loi nhudn rong trén tong tai san; Tax:
thué; Size: quy mé cong ty; Growth: co héi ting truéng; Unique: dac diém riéng caa

tai san; Lig: tinh thanh khoan; Tang: ti 1¢ tai san ¢6 dinh hiru hinh trén tong tai san.

Bang 2.4: Tom tit mo ta thong ké cac bién tac dong dén céu tric vén

1D STD LTD GROWTH|LIO ROA TANG SIZE TAX UNIQ
Mean 0.402525] 0.335072| 0.067453[ 0.132027| 2.958976) 0.057535] 04715 11.7566 | 0.119402) 0.793579
Median 0.397906) 0.339444| 0.02544[ 0.06556| 1.771862) 0.062431] 0150054 11.7674 | 0.118043) 0.541895
Maximum 1.026435) 0.536024| D.455929( 0.966751| 19.48263| 0.389237) 0.500529( 127758 | 0.279461| 0.9715964
Minimum 0.040162) 0.032195 0] -0.51451] 01256586 -0.445| 0.001103(  11.0224 0] 0.194076
Std. Dev. 0.243794| 0.204355| 0.0997458[ 0.254224| 3.379243) 0127733 010519  D.3892 | 0.084375] 0.145669
Skewness 0.503168| 0.426355| 2.055452( 1.062341| 3.20366) -1.2091]| 0.794369( 0.6475 | 0.099027| -1.582575
Kurtosis 2.6862623) 2.276896| 7AB1704[ 4.401805] 14.75035) 7.650112] 3525577  3.0124 | 1.917221] 7.255844

Jarque-Bera | 1.97022| 2.343756( 6416121 11.99015) 337.1819] 55.61835( 5.250206| 22511 | 227158158] 59.71244
Prohability | 0.3733%3) 0.308785 0] 0.0024591 1] 0] 0.072432] 03245 | 0.32113 1]

Sum 18.11364) 15.07525] 3.035393 5.94122| 133.1539) 2.569093) 7.717494| 529.0476 | 5.37309] 35.71106
Sum Sq. Dev| 2.615169( 1.538074| 0.4537706| 3.504485) S02 4485) 0.7178593] 0406006 66649 | 0.313245| 0.985635

Ohservations 45 45 45 45 45 45 45 45 45 45
Nguon: Tinh toan tr chuong trinh Eviews
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Bang 2.4 md ta tom tat cAc bién phu thudc va giai thich ciia 45 cong ty da niém
yét trén S GDCK TP.Hb Chi Minh truge 01/01/2009 trong nim 2010. Tir bang 6 ¢6
thé thay:
» Tongng vay trén tong tai san binh quan cua céc Cong ty la 39,79%, trong d6
Cong ty c6 no vay cao nhat 12 100,26% va thap nhit 13 4,02%.

 Ti 1é no ngan han trén tong tai san binh quan cua cac Cong ty 1a 33,94%,
trong d6 COng ty c6 ng vay ngin han cao nhat 1a 83.6% va thip nhat la
3,92%.

 Tilé no dai han trén tong tai san binh quan cua cac Cong ty 1a 2,84%, trong
d6 Cong ty c6 no vay dai han cao nhat 1a 45,59% va thap nhat la 0%.

Bang 2.5: Ma tran twong quan cac bién giai thich va don by tai chinh

D STD LTD |GROWTH| LIG ROA TANG SIZE TAX UNIQ
111 1
STD 0915743 1
LTD 0.567705] 0.1689126 1
GROWTH| 0.039855) 0.095545) -0.10533 1
LIG -0.65545| -0R3852) -0.29562| -0.10859 1
ROA -0.56107| -0.50065] -0.34535) 0.308533| 0.244244 1
TANG 0.259972| 0.1597883) 0.2295927| 010631 0.2272| -0.37903 1
SIZE 0.258757| 0.185815] 0.246995) -0.06704| 041177 -0.21278[ 0225111 1
TAX -0.13531] -0.08359) -0.1B92| -0.18763( 0.307437| -0.00457] -0.32652) -0.26255 1
UNIQ 0119713 0.236029] -0.19104| 0.04139| -0.10545( -0.36463| 0.33593] -0.09756) -0.04363 1

Nguon: Tinh toan #ir churong trinh Eviews

Bang 2.5 cho thiy mdi quan hé giita cac bién phu thudc va giai thich: Toc do
ting trudng cua tai san ti 1& nghich v6i ng dai han nhung lai ti 1& thuan véi tong no,
diéu nay c6 nghia cong ty da uu tién sir dung ng cho cac hoat dong cua Cong ty. Tinh
thanh khoan, ROA ctia Cong ty ti 1é nghich véi tong no, diéu nay ¢ nghia 1a Cong ty
c6 tinh thanh khoan cao, ROA lon s& it st dung ng vay. Tai san hitu hinh trén trén tong
tai san ti 18 thuan véi no vay, c6 nghia 1a Cong ty c6 cang nhiéu tai san hiru hinh thi

cang dé dang di vay no. Ti 1¢ thué phai ndp ti 1¢ nghich v&i no ngan han va ti 1é thuan
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v6i ng dai han, diéu ndy cé nghia cac Cong ty ¢ ti 1& thué thap uu tién sir dung no dai
han. Ti 18 gia von tréndoanh thu thuan ti 1é nghich voi no dai han va ti 1¢ thuan véi ng
ngan han, diéu ndy c6 nghia cac Cong ty co ti 1& gia vén cao thuong str dung nhiéu ng

ngan han.

Bang 2.6: Tac dong cac bién giai thich dén tong ne vay trén tong tai sin

Dependent “ariable: TD
Method: Least Squares
Sample: 1 45

Included abservations: 45

Variable Coefficient Std. Error t-Statistic  Prob.
C 1.4036595 0.905146 1.555318 0.1281
GROWTH 0. 134259 0.093945 1. 429125 01514
LI -0.040935 0.008327 -4.915836 0.0001
ROua, -1.022687 0.234435 -4 362355 0.0001
TAMG 0.07 45655 0.275455 0.271051 07879
SIZE -5 65E-02 7.20E-02 -0.7585256 0.4373
TA 0. 120541 0.326951 0.368652 0.7145
LT -0. 260261 0.186096  -1.395554 01703
R-squared 0.5633359 Mean dependent var 0. 402525
Adjusted H-squared 0.570535 Z.0. dependent war 0.243794
S E. of regression 0. 159767 Akaike info criterion -0.670353
Sum squared resid 0.944445 Schwarz criterion -0.349204
Log likelihood 23.08373 F-statistic 9.350438
Durbin-YWwatson stat 1.902554 Frobi(F-statistic) a.0o00o001

Nguon: Tinh toan #ir churong trinh Eviews

Bang 2.7: Tac dong cac bién giai thich dén tong ne ngin han trén tong tai san

Dependent “Yariahle: STD
Method: Least Squares
Date: 103009 Time: 0959
Sample: 1 45

Included observations: 45

\Variable Coefficiem Std. Error t-Statistic  Prob.
[ 1.0793 0814518 1.325072 0.193=
GROWWTH 0125546 0.034535 1.520566 0.1362
LI -0.035605 0007493 -4.751462 0.0000
ROA -0.709339 0210962 -3.362403 0.0012
TAMG -0.052196 0247875 -0.273156 0.75817
SIEE -5 45E-02 B.45E-02 -0.8341537 0.4055
T 0.218835 0294215 0.743793 0.4617
LIMIC 0.014504 0167463  0.037205 0.9310
R-squared 0.5533919 Mean dependent var 0.335072
Adjusted R-squared 0505201 S.0D. dependent var 0.204358
5.E. of regression 0. 14377 Akaike info criterion -0.8813587
Sum squared resid 0764757 Schwarz criterion -0.560203
Laog likelihood 2783122 F-statistic i N ==
Durbin-WWat=son stat 1.95601 4 FProbiF-statistic) 0.000a01 4

Nguon: Tinh toan #ir chuong trinh Eviews
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Bang 2.8: T4c dong cac bién giai thich dén tong no dai han trén tong tai san

Dependent “ariable: LTD
hethod: Least Squares
Date: 1053009 Time: 10:00
Sample: 1 45

Included observations: 45

Wariable Coefficiem Std. Error t-Statistic Prob.
C 0.329385 0.509734 0.646145 05222
SROWTH 0.005712 0.05291 0107983 0.29145
LI -0.00533 0.00452  -1.13656 0.2530
ROA, -0.3133458 0132035 -2.37322 0.0229
TAMG 0.143361 0155138 0.927309 0.3595
SIZE -2.02E-03 4 05E-02 -0.04973 095065
T -0.095254 0154141 -0.5338 0.5967
LM -0.27 45865 0. 10451 -2.6225 0.0126
R-squared 0.315693 Fean dependent var 0067453
Adjusted R-squared 0.18623 3.0, dependent var 0.099748
S.E. of regression 0.039952 Alaike info criterion -1.8186
Surm sguared resid 029353 Schwarz criterion -1.49742
Log likelihood 45.91559 F-statistic 2.4358475
Durbin-“*“atsan stat 1.739545 Prob(F-statistic) 0.036524

Nguoén: Tinh toan tir chwong trinh Eviews

Bang 2.6, 2.7, 2.8 trinh bay két qua chay mé hinh mdi quan hé gira cac bién
giai thich véi tong no trén téng tai san, no ngan han trén tong tai san, no dai han trén
téng tai san. Trong d6 cac bién GROWTH, LIQ, ROA, TANG, SIZE, TAX, UNIQ c6
y nghia thdng k& véi mic ¥ nghia 1% va 5%.

Tinh thanh khoan (LIQ) cua Cong ty ty 1& nghich (-) véi ti 1& tong no trén tong
tai san, Ti 16 no ngan han trén tong tai san, ti 16 ng dai han trén tong tai san nhung
khéng c6 y nghia théng ké véi ti 1é no dai han trén téng tai san. Nhu vay, cac Cong ty
c6 tinh thanh khoan cao s€ it str dung no vay vi cac tai san c0 tinh thanh khoan cao da
tai trg cho cac hoat dong cuia cong ty.

ROA cua Cong ty ty Ié nghich (-) véi ti 18 ng dai han trén tong tai san, ti 18 tong
no trén téng tai san va ti 16 no ngin han trén tong tai san . Nhu vay, cac Cong ty cd
ROA cao s& it vay Vi di st dung loi nhudn gitr lai dé tai trg cho c4c hoat dong cua
Cong ty.

Pic diém riéng cua Cong ty (UNIQ) ti 1¢ nghich véi ti 1é tong no trén tong tai
san, ti 16 no dai han trén tong tai san nhung lai ti 1& nghich véi ti 1é no ngan han trén

tong tai san. Tuy nhién, UNIQ chi ¢6 ¥ nghia thong ké véi ti 1¢ no dai han trén téng tai
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san. Nhu vay, cdc COng ty c6 gia tri tai san ¢d dinh hitu hinh nhiéu thi thuong sé& sir
dung no dai han dé tai trg cho tai san nay.

Hinh 2.1: S tac ddng ciia cAc nhan té dén don bay tai chinh

STD STE
=L~

0.3- LTD
STD
0.2+

0.1

0

-0.14

0.2 LTD

LTD LTD

-0.3
04 LTD LTD
-0.5
-0.6 | |ﬁ|
0.7 ‘ SID ‘ ‘ ‘ ‘ ‘

GROWTH LIQ ROA TANG SIzZE TAX UNIQ

STD

Tir d6 thi 2.1 ta cd thé thay tinh thanh khoan (LIQ) va ti 1& loi nhuan rong trén
téng tai san (ROA) cd tac dong 1on nhit dén don bay tai chinh cua cac cong ty. Trong
khi d6, tbc d6 phat trién (GROWTH) va thué phai nop (TAX) cd tac dong it dén don
bay tai chinh. Tir biéu db ta ciing nhan thiy hai nhan t6 GROWTH va UNIQ c6 céc
tac dong ty 1é thuan dén cac ti 1 tong no trén tong tai san, ti 16 no ngan han trén tong
tai san va ty 1& nghich dén ti 1& no dai han trén tong tai san.

GROWTH: Téc d¢ ting trudng c6 tdc dong manh nhat dbi véi ti 16 ng ngin
han trén tong tai san, tc 1a cac cong ty c6 ti 1& phét trién cao thi s& d& dang vay no vi
cac chu no tin vao trién vong phat trién cua cong ty. Tuy nhién, trong giai doan dang
phat trién, cong ty cling can nhiéu von dé dau tw md rong quy md san xuat kinh
doanh va cac c6 déng ciing khdng muén chia sé phan loi nhuan ky vong ciia cong ty
nén khuynh huéng huy dong von ciia c6 dong sé van dugc uu tién.

LIQ: Tinh thanh khoan c6 tac dong trai chiéu voi don bay tai chinh, khi céng
ty c6 ddi dao tai chinh, cong ty ¢d khuynh hudéng giam ng vay va ting von bang viéc
phat hanh c6 phiéu huy dong von. Mic du, véi su thanh khoan cao cong ty cd thé

dugc cac chu no chap nhan cho vay. Tuy nhién, cac cong ty khong tan dung loi thé
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nay dé thuong thao céc diéu khoan vay no, c6 thé do I4i suat vay thoi diém nay qué
cao.

ROA: Ti 18 loi nhuan trén tong tai san cta cdng ty cang cao, cac cong ty cang
giam céac khoan no. Ciing nhu nhén t6 LI1Q, dang 18 véi mét ti 16 ROA céc cong ty co
thé dé dang vay no tir cac chu no, nhung cé thé thiy ring da phan céc cong ty co ty 18
ROA cao lai giam no vay. C6 thé ring v4i khoan lgi nhuan cao dam bao cd thé du dé
cong ty hoat dong ma khdng can vay thém.

TANG: Ti 1é TSCPD hitu hinh trén tong tai san c6 tac dong ti 16 thuan voi don
bay tai chinh, tuy su tic dong nay khéng manh nhung ciing c6 thé thay ring cac cong
ty khi ¢6 ti no TSCD hiru hinh cao thi s& Ia loi thé trong viéc vay no hay khi can ting
TSCP hitu hinh céc cong ty s& di vay dé tai trg cho khoan dau tu ndy. Tuy nhién, vi
c6 thé trong nam 2008 I4i suat ngan hang qua cao, nén cac cong ty da khéng uu tién
nhiéu cho viéc vay no.

SIZE: Véi mét quy mo 16n, d6 ruai ro cong ty sé giam, cac ngan hang hay nha
cung cép s& yén tam dé cho cong ty vay. Tuy nhién, voi quy mé vén 16n, cng ty
cling ¢6 nhiéu tién dé phuc vu nhu cau san xuit kinh doanh nén ti 1& no trén tng tai
san cling s€ khdng cao.

TAX: S thué phai nop cao khi cong ty it sir dung ng vay. C6 thé hiéu rang do
cac cong ty khong loi dung tam chén thué nén cong ty phai ndp nhiéu tién thué thu
nhap doanh nghiép. Cac cong ty trong giai doan nam 2008 da giam viéc di vay vi lai
sudt qué cao, cac cong ty di danh ddi loi ich cua tAm chin thué bang viéc nop thué
thu nhap doanh nghiép. Néu doanh nghiép vay no véi lai suat cao thi chi phi hoat
dong cua doanh nghiép sé tang Ién, 1am giam loi nhuan trude thué. Néu doanh nghiép
khéng vay ng thi khoan loi nhuan trude thué sé tang Ién nhung phai nop mot khoan
thué thu nhap doanh nghiép cho Nha nudc. Vi ti 18 13i suat ¢ lic cao nhat 1én dén
21% trong khi nhiéu cdng ty chiu mac thué suat thué thu nhap doanh nghiép thap hon
muc l3i suat nay.

UNIQ: Ti 1¢ gia vbn trén doanh thu thuan thé hién mot dic diém riéng cua

nganh. Thoéng thuong UNIQ cua cic cong ty trong cung nganh thi s€ tuong duong
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nhau. Ddi v4i cac cong ty co ty 1¢ gia von cao thi mac lgi nhuan gop sé& thip, cong ty
s& kho huy dong von tir cac nha dau tu, khi ma ti 16 nhuan thap hon I3i suit ngan
hang. Tuy nhién, véi cac khoan tai trg dai han, cac cong ty co ty 1¢ UNIQ cao sé huy
dong vbn tir 6 déng hon 1a vay no dai han vi c6 thé véi dic diém riéng cua nganh
can nhiéu dau tu cho nghién ciu phat trién nén cong ty phai sir dung von tu 0.

TOm lai, c4c nhan té trén c6 nhitng nhan t6 c6 tic dong dén don bay tai chinh
hay cau trdc von cua cong ty gibng nhu Iy thuyét trat tw phan hang nhu: ROA,
TANG, SIZE. Tuy nhién, cac nhéan t5 nhu TAX, GROWTH lai c6 tac dong trai chiéu
so voi ly thuyét trat tu phan hang. Bén canh do, nhan t6 LIQ theo ly thuyét co tac
dong d6i khi cuing chiéu hay trai chidu dbi véi don bay tai chinh, nhung theo phan
tich tir bang 2.2.6 thi LIQ chi c6 tac dong nghich v4i don bay tai chinh. Nhan t6
UNIQ theo Iy thuyét s& cd tac dong nghich d6i véi don bay tai chinh nhung trong
thuc té cua 45 cong ty thi UNIQ c6 tac dong ti 16 thuan véi ti 16 no trén tong tai san, ti
1¢ no ngdn han trén téng tai san va tac dong nghich di vai ti 1& no dai han trén téng

tal san.

2.3 PHAN TiCH CAC NHAN TO KHAC TAC PONG DEN CAU TRUC VON
CUA CAC CONG TY DPANG NIEM YET TAI SO GDCK TP.HO CHIi
MINH

Ngoai cac nhan tb trén da phan tich & muc 2.2 con c6 rat nhiéu cac nhan tb khac

tac dong dén cau tric vén cua cac cdng ty hién dang niém yét tai S6 GDCK TP.H) Chi
Minh. Tuy nhién, trong bbi canh kinh té - x& hoi Viét Nam trong nam 2010, c6 thé
nhan thay céc bién dong cua thi trudng chiing khoan va chinh sach 13i suat da tac dong
manh dén tdm Iy cta chu doanh nghiép, c6 dong va nha dau tu dan dén nhiing thay doi
trong viéc quyét dinh xay dung cau tric von cia cong ty.
2.3.1 Thi trwong ching khoan
Thi truong chung khoan tir khi chinh thirc di vao hoat dong thuc hién phién giao

dich dau tién vao ngay 28/07/2000 dén nay da trai qua nhiéu thang tram.
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Giai doan dau thi trudng chung khoan gap rat nhiéu kho khin nhu: hé théng
phap luat Viét Nam noi chung chua duoc hoan thién, cac vin ban diéu chinh hoat dong
trén thi truong ching khoan con nhiéu bét cap, chong chét, chua thong nhét...., d6i ngii
can bo quan ly diéu hanh chua c6 kinh nghiém thuc tién, sy hiéu biét cua cong ching
vé dau tu chitng khoan va TTCK con nhiéu han ché.

Tir dau nam 2006 dén cudi nam 2007, giai doan nay duoc ménh danh 1 “giai
doan bung n6 chiing khoan” trén thi trudng Viét Nam v6i nhiéu dién bién ma tham chi
cac chuyén gia 1au nim ciing khéng thé du doan va giai thich dugc. VN-Index chi
khoang 300 diém vao dau nim 2006 di ting van vut 1én dén gan gap 4 lan (1.170,67
diém) vao ngay 12/03/2007.

Céac Cong ty nam bit dugc tam ly hdo hic thu gom cb phiéu va kién thuc han
ché vé ching khoan cua nha dau tu nho 1é. Cac Cong ty da loi dung su bat can xung
thong tin dé phéat hanh 6 at c6 phiéu ra céng ching thu vé gia tri thing du khong 16 va
day gi& co phiéu Ién cao duéi nhiéu hinh thic chia c6 phiéu thudng, tra ¢ tac bang cd
phiéu, phat hanh cb phiéu cho cong ching hay nha dau tu chién luoc...

Tuy nhién nim 2008 khép lai véi su kién kinh té n6i bat todn cau 1a cudc khung
hoang tai chinh, khéi ngudn tir My sau d6 nhanh chéng lan rong toan thé gidi. Cudc
khiing hoang tai chinh di tc dong tryuc tiép téi TTCK trén thé gi6i.

TTCK VN khép lai nam 2008 véi su sut giam manh, VNIndex dong cua tai muc
315,62 diém, mit 605,45 diém, twrong duong 65,33% so véi phién giao dich dau nam.
Tai san Ha Noi, Hast Index chdt tai mac 105,12 diém, giam 217,22 diém, tuong duong
67,39% sau 248 phién giao dich.

Bang 2.9 Thong ké thong tin thi trweong chieng khoan niam 2008

HOSE - 2008 HASTC — 2008

VNIndex (02/01/2008) - di€ém 921,07 Hastc - Index (02/01/2008) - diém 322,34
VNIndex (31/12/2008) - diém 315,62 Hastc - Index (31/12/2008) - diém 105,12
S6 phién giao dich 245 S& phién giao dich 248
Téng s CP niém yét 174 Téng s6 CP niém yét 168
S6 CP mdi niém yét 33 S& CP mdi niém yét 58
Gié tri GD binh quén - ty déng 514,57 Gi& tri GD binh quén - ty déng 218,16

*Téng hop tr HOSE & HASTC
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Trong nam 2008, TTCK VN phai canh tranh kha gay gat cua cac kénh dau tu
khéc. LAi suat tiét kiém ting cao (18%), con s6t USD va sy s6i dong cua thi trudong
vang da kéo mot luong khong nho céc nha dau tu roi TTCK VN ra nhap vao cac thi
truong nay.

Trong nam 2008, 14i suat ngan hang ting, chinh sach cho vay cia cac ngan hang
bi that chit, nhiéu cong ty da tinh dén bién phap phét hanh ¢ phiéu dé c6 vén mé rong
hoat dong san xuét kinh doanh.

S6 luong céc cong ty dung thu nhap gitr lai dé tai dau tu ting nhiéu hon so véi
nam 2007. S6 lugng ¢ ty phét hanh c6 phiéu riéng 1¢ ciing nhu huy dong thém vén
bang hinh thirc phat hanh quyén mua cho cac cd dong hién hitu hay cho ¢6 dong chién
luge giam dang ké. Nguyén nhan la do nam 2008, thi truong ching khoan da tut doc
kh& manh sau mot thoi gian ting néng. Viéc huy dong von méi tir nha dau tu va cac cb
dong 1a rat khd khan. Véi hinh thac tra ¢ tirc bang cd phiéu, cac cong ty d& han ché
viéc chi tra tién mat cho c6 dong, ngudn tién nay duoc dung dé tai dau tu trong bdi
canh nén kinh té bat diu vao giai doan suy thoi va l4i suat vay ngan hang ting cao.

Tinh hinh thi truong chieng khoan nam 2009 va 2010 tiép tuc ganh chiu hiu qua
ctia cudc khung hoang kinh té todn cau nam 2008. Khdng c6 giai doan tudt doc thing
dung xubng gan 200 hay thing hoa vuot 600 nhu nam 2009, trong nam 2010 dién bién
Vn-Index 6n dinh trén 400 diém. C6 lic nha dau tu tranh mua 6 at, song ciing khong
hiém phién giao dich du6i 1.000 ty dong.

Bit chap dién bién thi truong tuong dbi khé khin, lugng doanh nghiép niém yét
trén tai 2 S¢ giao dich ching khoan Ha Noi va TP HCM trong nim 2010 van ting
khoan 6% so nam 2009. Cy thé, HNX dé6n nhan thém 105 ma chang khoan méi, trong
khi con s6 twong wng tai HOSE 1a 51 ma.

Viéc doanh nghiép tang cudng "lén san™ 1a tin hiéu tot, cho thay sic hit tir viéc
huy dong vbn theo kénh chang khoan ciing nhu nhu cau cdng khai, minh bach hoa, dai
ching hoa hoat dong doanh nghiép. Tuy nhién, no ciing cho thay su khé khan trong
viéc vay von san xuat kinh doanh ciia doanh nghiép trong nam qua, khi va 13i suat ngan

hang tang cao trd lai.
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2.3.2  LA&i suat ngan hang

Nhu da phan tich ¢ trén, naim 2008 1a nim nén kinh té thé gisi 1am vao khung
hoang tram trong, lam phét ting cao chong mat. Nén kinh t& Viét Nam ciing khong
thoat khoi con s6ng khing hoang d6. Bé kim ham su gia ting cta lam phat, Ngan hang
Nha nude Viet Nam (NHNN VN) da phai dua ra cac cong cu tai chinh dé hd trg nén
kinh té. Viéc gia tang I4i suit co ban tir 8,25%/nim vao ngay 01/01/2008 1én 14%/nam
tir ngay 01/07/2008 dén 20/10/2008 nhim giam luong tién dang luu thdng trén thi
truong. Chinh sach nay caa NHNN VN da khién cac doanh nghiép gip rat nhiéu kho
khan khi chi phi tai chinh ting cao dot bién.

Su gia tang 14i sudt Ngan hang d& khién cac doanh nghiép phai tim céach t6i uu
hoa ngudn tién trong luu thdng phuc vu hoat dong ciia doanh nghiép. Cac cong ty chu
yéu dua ra hinh thic tra ¢ tic bang cd phiéu thuong dé han ché viéc chi tién mat cho
cac cd dong nhung van dam bao duy tri ti 18 chi tra cb tic da cam két v6i nha dau tu.

Sang nam 2009, dé hd tro cac doanh nghiép vuot qua con bao khing hoang kinh
té - tai chinh, hang loat cac chinh sach hd trg doanh nghiép dugc Chinh phu tung ra,
trong d6 c6 chinh sach hd tro 14 sudt ngan han (Quyét dinh 131/QD-TTg, ngay
23/01/2009) va hd tro lai suit trung va dai han (Quyét dinh 443/QD-TTg, ngay
04/04/2009). Chinh sach h tro 13i suat gidp cac doanh nghiép giam chi phi vay, doanh
nghiép manh dan vay von dé phuc vu san xuit kinh doanh, mé rong dau tu, giam gia
thanh san pham, tao viéc 1am...Néu tinh theo con sb dinh lrong, du ng hd tro l14i suét
dbi voi cac khoan vay ngin han theo Quyét dinh 131/QD-TTg ngay 23/1/2009 caa Thu
tudng Chinh phu dén cubi thang cudi thang 12/2009 1a 400.000 ty dong. Du ng hd tro
|3 suat doi voi cac khoan vay trung va dai han theo Quyét dinh 443/QD-TTG ngay
4/4/2009 cua Thi tuéng Chinh phil dén cubi 12/2009 14 70.000 ty dong.

Dién bién ctia 14i suat nam 2010 di theo kich ban cua nim 2009: L&i suat diéu
hanh 6n dinh trong mot thoi gian dai va sau d6 tang Ién vao cudi nam nham kiém ché
lam phat; I3i suat thi truong c6 xu huéng giam vao gitra nam va tang cao tré lai nhiing

thang cudi nam.
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Nam 2010, mot nam day bién dong cua thi trudng tién té trong nudc ciing nhu
trén thé gidi, mot nam ma nén kinh té nudc ta gap rat nhiéu kho khan trong giai doan
phuc héi sau nhitng anh huong tir bién dong kinh té thé giéi 2008 — 2009. Trude nhiing
bién dong do, dé thyc hién ddng bd véi cac giai phap ciia Chinh pha, NHNN thuc hién
diéu hanh chinh sach tién té than trong, linh hoat nham tao diéu kién hd trg tich cuc
cho thi truong tién té - tin dung hoat dong 6n dinh, gop phan hd tro ting trudng kinh té
va kiém ché lam phéat gia ting nhitng thang cubi nim mot cach hiéu qua. Theo do,
NHNN d4 duy tri I3i suat co ban bang déng Viét Nam 6n dinh & mic 8% trong sudt 10
thang dau nam va thuc hién diéu chinh 1&n mtc 9% trong hai thang cubi nam trude sic
ép cua lam phét.

Bang 2.10: Dién bién |4i suat diéu hanh nim 2010 cia NHNN

Dien bien 181 suat dign hanh ndm 2010 eta WHNH
Thix gian LAi suit cor | Laisudttd L1 suit tdi L&l sudt cho vay
b (%) clp win (%) | chidt khig (9% gua dém (M)
171 = 401172010 g g f g
511 -12/2010 9 9 7 9

Nguoén: NHNN

Vé6i sy 6n dinh cua l4i sudt ngan hang trong nim 2009 va 2010, cac doanh
nghiép di manh dan vay von ngan hang hon, ti 1& von vay/tong tai san ting hon so véi
nam 2007-2008. Bic biét ti 16 vén vay dai han/téng tai san di ting 1én kha cao, chung
t6 cac doanh nghiép da can nhic viéc vay von dai han tai tro cho cac du an cua doanh
nghiép thay vi phat hanh cb phiéu dé tang von diéu 1é nhu da thuc hién trong cac nam
2007-2008.

2.3.3 Yéutotamly

Khong thé tim thdy mot cau triic von tdi wu chung cho tat ca cac doanh nghiép.
Nhitng yéu t6 trén déu c6 tac dong rat manh dén nha quan tri trong viéc quyét dinh mot
cau trdc von nhu thé ndo 1a téi uu trong ting giai doan voi dac diém nganh ma doanh
nghiép dang hoat dong. Mot yéu té nira c¢d 1& ciing anh huong khdng kém dén su lua

chon cau tric vén cho doanh nghiép d6 la y chi cha quan ctia nha quan ly. Néu tat ca
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moi phan tich déu tdt, xac dinh duoc mot cau tric vén mang lai gia tri ti wu cho doanh
nghiép, nhung ngudi c6 quyén quyét dinh lai khdng thich vay ng thi ciing danh chiu.
Trong thoi gian qua, khong thé pha nhan viéc Giam Pdc cia cdc Cong ty niém
yét tai S& GDCK TP.H6 Chi Minh bj yéu t6 tam ly chi phdi viéc lva chon ngudn tai trg
v6n cho hoat dong cua cong ty minh. Khi viéc phat hanh c6 phiéu dé dang, c6 dong sin
sang bo tién ra mua cd phiéu cia cong ty voi mot gia cao hon ménh gia co phiéu, cac
giam ddc da lya chon phwong an phat hanh ¢6 phiéu dé huy dong von. Loi dung tam ly
ctia c4c nha dau tu khi thdy cong ty chia ¢ tic bing c6 phiéu hay tién mat véi ti 16 cao
thi cho rang cong ty dang hoat dong kinh doanh hiéu qua. Viéc phat hanh thém co
phiéu dugc nha dau tu ky vong mot su ting trudng nhiéu hon trong tuong lai caa cong

ty.
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KET LUAN CHUONG 2
45 cong ty trong nghién cau la cac cong ty hién dang niém yét trén thi truong

chiing khoan thanh phé Hd Chi Minh, da phan cac cong ty déu dé dang vay ng ngan
hang do tinh hinh tai chinh nim 2006 va 2007 kha tét, téc do ting trudng cao. Tuy
nhién, nam 2006-2007 dién bién thi trudng thuan loi cho viéc phét hanh ¢6 phiéu nén
cac cong ty da lya chon hinh thic phét hanh ¢6 phiéu dé ting von va thu duoc thing du
rat 1on.

Diéu nay cd thé giai thich ring su lya chon ngudn tai trg von bi chi phéi boi cac
tin hiéu cua TTCK ndi riéng va caa nén kinh té néi chung. Khi nén kinh té va TTCK
phat tin hiéu kha quan, tm Iy nha dau tu phan trin, cac cong ty s& lva chon phuong an
phat hanh ¢6 phiéu dudi céc hinh thac: Phat hanh c6 phiéu méi cho nha du tu hién
hitu, nha dau tu chién luoc; chia ¢6 phiéu thudng; tra cd tic bing cd phiéu. Nha dau tu
bi hap dan bai cac chiéu bai ciia cac Cong ty, nén sin sang tra gia cao cho cac co phiéu.

Céc cong ty bi ap luc vé& ké hoach san xuét kinh doanh nim sau phai cao hon
nam trude tir phia cac c6 dong. Vi thé vén tir viéc phat hanh ¢ phiéu khéng chi ding
cho hoat dong san xuat kinh doanh ma con ding dé dau tu tai chinh va bt dong san —
day 1a hai linh vuc dem lai siéu lgi nhuan nhung rai ro lai rat cao.

Céc cong ty it quan tdm dén viéc lya chon phuong an “Ciu trac von tdi wu”, cac
hinh thic huy dong vén nhu: No c6 thé chuyén doi, CP uwu dai cd thé chuyén dbi, CP
uu dai khéng chuyén dbi. Céac hinh thicc ndy chu yéu duoc st dung & cac té chirc ngan
hang — céc to chirc c6 kha ning van dung tot cac cong cu tai chinh.

Tir thuc té cua cac cong ty tai Viét Nam, ta cO thé thay ly thuyét trat ty phan
hang di phan tich cac van dé vé thira thai tai chinh rat dung trong mét sé truong hop
clia cac cong ty nay. Nhu vay, dé khac phuc mat trai cia thira thai tai chinh cac Cong
ty can phai c&n nhic ky trong viéc lya chon mot co cau vn phll hop véi doanh nghiép.

Bén canh van dé cua “thira thai tai chinh” gy ra cho cac cong ty trong thoi gian
qua, mdi cdng ty niém yét trén S& GDCK TP.Ho6 Chi Minh van giir mot ti 1é ng nhat

dinh dé tai trg cho hoat dong kinh doanh. Khi viéc huy dong von tir viéc phat hanh co
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phiéu khdng thuan loi hay von ty c6 khéng du dé dap wng nhu cau san xuat kinh doanh
ctia cOng ty, cac cong ty di dwa vao cac “dic diém riéng” nhu cac chi sb tai chinh vé
tinh thanh khoan, kha nang sinh 101, tai san ¢ dinh, quy mé cong ty, sy tin nhiém tir d6
c6 nhitng giai phap dé tim ngudn tai trg nhu: ting vay no cua ngan hang, kéo dai thoi
gian tra no cho nha cung cip hay st dung céc chinh sach co tac hop Iy (¢ phiéu
thuong, khong chi tra c¢b tic) nham tbi da hda ngudn tién cua cdng ty. Viée phu thudc
nhiéu vao vén vay s& gay nhiéu ap luc cho cac cong ty khi nén kinh té khé khan, lam
phat ting, chinh sach 14i suat khdng 6n dinh, thué suét thué thu nhap doanh nghiép cao.
Pé c6 thé han ché nhitng rai ro vé gia chung khoan hay l4i suit ciing nhu sy
phtic tap, ric rdi vé thu tuc phat hanh cb phiéu va vay ng, cac cong ty co thé tu tao ra
su chu dong vé tai chinh tir chinh ndi lyc caa minh. Nhdm gia ting stc manh noi luc
ctia cac doanh nghiép bang viéc xay dung cau tric von hop Iy can &p dung mot sb giai

phap dbi véi doanh nghiép, ddi vai thi trudng va dbi véi Chinh phu.
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CHUONG 3: NHUNG GIAI PHAP XAY DUNG CAU TRUC
VON CHO CAC CONG TY NIEM YET TAI SO GDCK
TP.HO CHI MINH

Tt nhitng nghién ctu thue nghiém va phan tich cac nhan té tac dong dén ciu
trdc von ctia cac Cong ty hién dang niém yét tai S6 GDCK TP.Hb Chi Minh trong nam
2008, ta nhan thay rang chu dong tai chinh sé& gilp cong ty khéng bo 15 cac co hoi kinh
doanh dem lai nhiéu loi nhuan cho cong ty. Mudn c¢é ngudn tai chinh dbi dao khong
cach nao hon 1a nang cao hiéu qua kinh doanh cua cong ty va gia ting tich liy dé tai
dau tu.

Dudi day 1a mot s bién phép gilp viéc xay dung cdu trdc vén tdi wu cho céc

cong ty:

3.1 POI VOI CAC DOANH NGHIEP

3.1.1 XAy dwng céu tric vén theo tirng giai doan phat trién ciaa doanh nghiép

Doanh nghiép phai phan tich cac yéu té tdc dong dén céu trdc von cua doanh
nghiép dé lya chon hinh thirc tai trg von phl hop voi dic diém cua doanh nghiép. Can
phai o su uu tién trong viéc phan tich cac yéu té do, yéu té nao 1a yéu té tac dong
chinh, quan trong va phai két hop céc yéu t6 lai voi nhau, tir 6 lya chon ra cho Cong
ty mot cdu tric von tdi wu trong ting giai doan phat trién cua san pham hay cua doanh
nghiép.

Giai doan trién khai: Giai dean méi thanh Igp doanh nghiép

Trong giai doan nay, doanh nghiép mai thanh 1ap nén uy tin cua doanh nghiép
chua dugc chitng minh boi khach hang qua chat luong san pham, dich vu, hay boi cac
dbi tac qua viéc thuc hién cac cam két thuong mai, hay boi cac to chuc tin dung qua
cac sd liéu tai chinh va thuc hién cam két tin dung. Viéc vay vén tir cac to chuc tin
dung hay thuong luong diéu khoan thuong mai vé no phai tra cia doanh nghiép trong

giai doan nay rat kho khan. Chinh vi vay, trong nhiing nim dau méi thanh 1ap doanh
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nghiép, vén chi s& hitu 1 ngudn cung ¢ng vén chu yéu cho hoat dong cua doanh
nghiép.

Doanh nghiép can c6 chinh sach ¢ tic hop ly trong giai doan nay, cé thé khdng
chi tra ¢6 tac hodc duy trinh mot muac ¢ tic thap. Phan lgi nhuan chua phan phdi sé
dugc giir lai dé tai dau tu cho cac nam tiép theo.

Viéc tai dau tu tuy khong dem lai cho c6 déng thu nhap tir ¢6 tic cao, nhung
nguoc lai gi4 tri tai san cua doanh nghiép duoc ting 1én, déng nghia voi gia tri cua

doanh nghiép ciing tang theo.

Giai dogn phét trién: Giai dogn doanh nghiép ting truwéng

Trong giai doan nay, nhu cau vén caa doanh nghiép 1a rat 16n dé phuc vu cho
viéc phéat trién quy mo, thi phan, san pham, dich vu...Véi su ting truéng cao qua CAc
nam, céc t6 chic tin dung, cac dbi tac sé sin sang cho doanh nghiép vay vén hoic cho
ng. Tan dung tin hiéu kha quan cua cac chi s6 tai chinh nhu loi nhuan (ROA), gia tri tai
san ¢6 dinh hitu hinh (tang), quy md cong ty (size), co hoi ting truéng (Growth), tinh
thanh khoan (Liq), ...doanh nghiép d& dang huy dong von, tin dung loi thé cua don bay
tai chinh va tim chan thué.

Mic du vay, doanh nghiép ciing khdng qua chu quan khi ngudn cung vén dya
phan 16n vao von vay. Khi nén kinh té bat 6n, lam phat gia ting, 13i suit vay cao thi loi
thé cua don bay tai chinh s& mat di. Lic ndy co thé chi phi st dung vén binh quan
(WACC) s& rat cao, khdng ké dén chinh sach that chat tin dung ciia Nha nuée ciing s&
anh huong dén han mirc tin dung do cac ngan hang cap cho doanh nghiép s& bi han
ché.

Mot chinh sach chi tra c6 tiac hop Iy dam bao rang cac co dong co thé tiép tuc
tin tuong, ung ho chinh sach tiang truong cia doanh nghiép, dong thoi doanh nghiép
van c6 thé st dung mot phan loi nhuan giir lai dé tai tro cho cac hoat dong cua doanh

nghiép.
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Giai doan truong thanh: Giai doan doanh nghiép phét trién on dinh

Sudt thoi gian dau cua giai doan nay, doanh sé tiép tuc tang Ién, nhung & mot
tbc d6 giam dan. Trong khi doanh s dang dugc 6n dinh (leveling off), thi loi nhuan
ciia doanh nghiép lai giam xubng. Su canh tranh gia ca trd nén gay git hon. Doanh
nghiép ganh vac mot phan 16n hon cho nhitng ¢ gang chiéu thi chung trong viéc dau
tranh dé duy tri nhitng nguoi ban va nhirng san pham & trong cira hang cua ho. Nhitng
san pham, dich vu, linh vyc kinh doanh méi dugc giGi thiu.

Dé tai tro von cho viéc nghién ctu va trién khai viéc dau tu cho cac san pham,
dich vy, linh vuc kinh doanh mai nay thi viéc phéat hanh thém c6 phan cho ¢ dong
hién hitu va c6 déng moi nén duoc can nhic. Viéc phat hanh thém c¢6 phan méi dé
dang duoc cac c6 dong cii dong Y vi mic du gid c6 phiéu cia doanh nghiép bi pha
lo&ng, c6 dong cii phai chia sé quyén loi, ¢b tirc cho céc cd dong mdi, nhung dong thoi
ho ciing duogc chia sé b6t rui ro khi cac san pham, dich vu, linh vuc kinh doanh moi
nay that bai. Pic biét, voi doanh nghiép dang ¢ giai doan nay thi viéc phat hanh cb
phiéu c6 thé s& thu duoc mot gia tri thing du 16n do cac nha dau tu ciing tin tuéng rang
doanh nghiép s& tiép tuc phat trién nhu trude.

Ap lyc chi tra ¢ tac trong giai doan nay s& dé nang Ién doanh nghiép do sb
lwong c¢6 phiéu ting thém. Vi vay, doanh nghiép can tiép tuc duy tri ting truéng cac
san pham, dich vu, linh vuc kinh doanh cii, dong thoi ¢b gang ddy manh sy phat trién
ctia san pham, dich vy, linh vyuc kinh doanh méi dé thu loi nhuan dam bao cb tc mdi

c¢b phan khong giam xudng.

Giai doan suy thoai: Giai dogn doanh nghiép giam dain téc dp ting truong

That sy ddi voi tat ca nhitng san pham thi su cii di 1a khdng thé tranh khoi khi
nhitng san pham méi bat dau chu ky séng cua ching, va s& thay thé cho nhiing san
pham cil. Su kiém soat chi phi tro nén cang quan trong khi nhu cau giam xuéng. Quang
c40 giam xudng, va mot sé d6i thii canh tranh rat ra khoi thi truong. Doanh nghiép c6
bi diét vong hay khdng, hodc c6 thé dugc ciau song hay khong, tuy thudc vao kha ning

quan ly cta doanh nghiép.
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Trong giai doan nay, loi thé thuong luong khong con thudc vé doanh nghiép.
Viéc huy dong vén tir cac t6 chuc tin dung hay thi trudng ching khoén sé gap nhiéu
kho khan hon.

Dya vao ndi luc 1a cha yéu s& giup doanh nghiép chu dong ngudn vén tai tro
cho hoat dong cua doanh nghiép. Giit lai todn bo c¢o tarc hay mot phan 16n cb tic trong
giai doan nay s& duogc cac cd dong dong tinh.

DPay manh céc bién phap kiém soat, quan Iy chit ché cac khoan chi phi hay gia
ting ning sudt lao dong...s& gilp doanh nghiép duy tri loi nhuan. Duy tri va khong
ngimg cung cb uy tin cua doanh nghiép s& gitp doanh nghiép tiép can véi cac ngudn

v6n vay tir bén ngoai d& dang hon.

3.1.2 Giatang hiéu gua hoat déng kinh doanh cia doanh nghiép

Nhu ndi dung da phan tich & trén, sy cha dong vé tai chinh s& gilp doanh
nghiép linh hoat trong hoat déng diéu hanh va gia quyét dinh kip thoi, sang subt, co
hiéu qua. Mubn c6 duoc sy chi dong tai chinh thi doanh nghiép phai c6 ngudn vén tu
c6 doi dao va ngay cang gia ting do loi nhuan thu tir hoat dong kinh doanh hang nim
cao.

Theo cach hiéu thong thuong, hiéu qua kinh doanh biéu hién méi twong quan
gitra chi phi dau vao va két qua nhan duoc & dau ra ciia mot qua trinh.

Dé tang hiéu qua ching ta c6 thé sir dung nhitng bién phép nhu: giam dau vao,
dau ra khdng d6i; hoic gitt ddu vao khong déi, ting dau ra; hoic giam dau vao, ting
daura,..

Mudn dat hiéu qua kinh doanh, Céng ty khéng nhiing chi c6 nhitng bién phép sir
dung ngudn lyc bén trong hidu qua ma con phai thudng xuyén phan tich sy bién dong
ctia moi truong kinh doanh ciia Cong ty, qua d6 phét hién va tim kiém cac co hoi trong
kinh doanh caa minh. C6 thé dé xuat mot sé giai phap nham nang cao hiéu qua kinh
doanh cua Cong ty trong nén kinh té thi truong 1a:

Mt 13, quan tam t6i viéc xay dung va phat trién doi ngii lao dong ciia Cong ty.
Hiéu qua ciia mdi qudc gia, nganh va Cong ty phu thudc 16n vao trinh d6 van hoa,

chuyén mon, tay nghé, k¥ nang, nang lyc ctia doi ngii lao dong. Mudn vay phai thuong
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Xuyén tao diéu kién cho nguoi lao dong nang cao trinh do, kich thich tinh than sang tao
va tinh tich cuc trong cdng viéc bang céc hinh thic khuyén khich vat chat va tinh than.

Hai 13, nang cao hiéu qua hoat dong caa bo may quan ly Cong ty. Xay dung tot
méi quan hé gita ngudi quan 1y va nguoi lao dong, ludn ton trong va khuyén khich
tinh ty chil sang tao cua lyc lwong lao dong tao ra sec manh tong hop phét huy hiéu
qua cuia CAC Yéu t san xuat, dic biét 1a yéu té con nguoi. Can ting cudng chuyén mdn
hod, két hop da dang hoé cuing véi nhitng phwong an quy mé hop 1y cho phép khai thac
t6i da loi thé quy mé giam chi phi, nang cao hiéu qua sir dung cac yéu té dau vao. Viéc
t6 chuc, phdi hop v6i cac hoat dong kinh té thdng qua céc hinh thuc to chuc lién
doanh, lién két nham phét huy sic manh chung, ting kha nang canh tranh va tiéu thu
trén thi treong la mot trong cac bién phap tang hiéu qua kinh doanh.

Ba 13, xay dung hé thong trao ddi va xir Iy thong tin trong Cong ty. Loi thé canh
tranh cua Cong ty phu thudc chu yéu vao hé thong trao dbi va xir ly thong tin. Day la
yéu té tac dong truc tiép dén hiéu qua kinh doanh. Diéu ndy doi hoi can phai hién dai
hod hé thong trao d6i va xtr ly thong tin phuc vu khéng ngirng nang cao hiéu qua kinh
doanh.

Bén 13, van dung khoa hoc ky thut cdng nghé tién tién van dung vao san xuit,
kinh doanh. Céc Coéng ty dé khang dinh vi tri trén thuong trudng, dé dat hiéu qua kinh
doanh, dé giam thiéu chi phi, san luong cao ddng thoi dé thi trudng chap nhan san
pham, ddi hoi san pham phai dat dugc cac tiéu chuan, dat chat lwong san pham. Mudn
vay, can tiép can v6i khoa hoc k¥ thuit cong nghé tién tién van dung vao hoat dong san
xuat, kinh doanh, phai khéng ngimg cai tién, dau tu cong nghé dé gilp Cong ty hoat
dong hi€u qua hon.

Nam 13, quan tri moi truong. Cac khia canh thudc vé moi truong kinh doanh
anh huong dén hiéu qua kinh doanh cta Cong ty nhu: co ché chinh sach ciia Nha nudc,
tinh hinh kinh té thé gidi, trao d6i quoc té, hé thong chinh tri; mbi quan hé song
phuong giita cac quéc gia; cac hiép dinh da phuong diéu khién mdi quan hé giira cac
nhém quéc gia; cac to chiuc qudc té,...Vi vay, mubn hoat dong kinh doanh c6 hiéu qua
can phai quan tri mdi trudng. D6 1 viéc thu thap thong tin, du doan, uéc luong nhitng

thay doi, bt tric cia moi trudng trong va ngoai nudce, dua ra nhitng bién phap ddi phd
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nham giam bét nhiing tac dong, nhitng ton that cd thé co do sy thay doi, bat tric do.
Tham chi, néu dy doan truéc duoc sy thay déi mdi trudng ta c6 thé tan dung duogc
nhitng thay d6i nay, bién né thanh co hoi cho viéc san xuat, kinh doanh ciia Céng ty.
Sau 13, khi hiéu qua kinh doanh cao dem lai cho Cong ty ngudn tai chinh dbi
dao, Cdng ty phai c6 chinh sach phan phdi loi nhuan hop ly dé tai dau tu vao cac hoat
dong kinh doanh c6 hiéu qua cao hon. Khdng nén dau tu qua nhiéu, dan trai vao cac
linh vyc hoat dong khong phai so truong cia Cong ty. Viée dau tu khdng tap trung,

khdng phu hgp véi nang luc quan ly caa Céng ty sé lam giam sut hiéu qua kinh doanh.

3.1.3 Cha déng ngudn cung tién

Mt 13, uu tién sir dung ngudn von ty c6 trude khi vay ng hay phat hanh thém
cb phan s& l1am thu nhap cua c6 déng cao hon, gia tri ciia doanh nghiép ciing dugc gia
ting. Phat hanh thém c6 phan s& 1am pha lodng gia tri c6 phiéu, gia ting ap luc chi tra
cb tac cho c6 dong. Vay no s& 1am gia ting chi phi 14i vay va bi phu thudc vao ngan
hang, d6i khi bi cac ngan hang can thiép vao mét sé quyét dinh trong thanh toan hay
tang chi phi dé chang to su minh bach tai chinh cta cdng ty. Tuy nhién, cin phai can
nhic gitra chi phi 1di vay véi chi phi thué dé cé quyét dinh cho phu hop.

Hai 13, khai thac thém céc kénh huy dong vén. Cac doanh nghiép Viét Nam van
c6 truyén théng di vay ngan hang hoic phat hanh thém cb phiéu dé tai tro cho hoat
dong cua cdng ty. Tuy nhién, viéc phat hanh cb phiéu hay vay ng déu doi hoi doanh
nghiép phai 1am nhiéu tha tuc, chi phi cao va bi chi phéi nhiéu bgi tinh hinh kinh té
cling nhu c4c tin hiéu cua thi truong ching khoan. Cong ty c6 thé tim kiém ngudn von
tai tro bang cach phat hanh trai phiéu chuyén doi, vay no tir cac ngudn phi ngan hang

hay thuong lugng mot chinh sach no tét tir cac nha cung cap...
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3.2P0I VOI THI TRUONG
Doanh nghiép s& ngay cang phat trién néu dugc hoat dong trong mot moi truong

kinh té 6n dinh va phat trién 1anh manh. Nhdm dén muc tiéu nay thi phai tao ra:

Mt 13, mdi truong kinh té& phét trién minh bach bang cac van ban phap luat
thong nhat, ngy cang gan va phd hop véi thdng 1& qudc té. Céac thanh phan kinh té
dugc dbi xir cong bang, tao diéu kién thuan loi dé phat huy hét tiém ning. Khuyén
khich phat trién kinh té tu nhan, thu hat dau tu nudc ngoai, ddy manh phét trién céng
nghiép theo hudng hién dai va ngay cang hoi nhap véi nén kinh té thé giéi. Tang cuong
cac bién phap nham ting suc canh tranh cua nén kinh té, nang cao niang suat, chét
luong va hiéu qua.

Hai 13, nén kinh té ting trudng cing vai giai quyét cdc van dé xa hoi. Kinh té
phét trién thuong dan dén sy phan hda giau — nghéo ngay cang cao, chinh vi vdy can
day manh cac bién phap nhim x6a ddi giam nghéo, khuyén khich moi nguoi vuon 1én
lam giau chinh dang, hd tro cac ving kinh té vuot qua nghéo kho dé cung phat trién
v6i nén kinh té ca nude. Kinh té phat trién ciing ddn dén nhiéu té nan x& hoi, vi vy,
can phai c6 cac bién phap nghiém khic va dong bo dé giai quyét cac van dé nay mot
cach triét dé. Bén canh do, can phat trién kinh té nong thon, giai quyét viéc 1am va thu
nhap cho lao dong & cac ving nong thdn dé dam bao duy tri 6n dinh x4 hoi cho dat
nuae.

Ba 13, viéc phét trién kinh t& dat nudc nhung phai di déi véi bao vé va cai thién
moi truong. Hau qua cua viéc huy hoai va khai thdc qua muc tai nguyén moi truong
dan dén thién tai, bénh tat, d6i nghéo...1a nguy co 16n cho sy phat trién bén viing.

Bon 13, phét trién van hoa, gido duc, khoa hoc va cong nghé, day la nhiing linh
vuc anh hudng tryc tiép dén viéc nang cao ning suat lao dong, chat lugng clia san xuat,
kinh doanh, ciing nhu nang cao chat luong cudc song cia nguoi dan, khong chi tac
dong ngan han ma c6 anh hudng lau dai dén su phat trién cua dat nudc.

Nam 13, phai dam bao ty do va dan chu cho nguoi dan, cho céc thanh phan kinh
té trong xa hoi. Moi cong dan cé quyén ty do dau tu, kinh doanh trong nhiing linh vuyc,
nganh ngh¢, dia ban ma phap luat khdng cAm; c6 quyen bat kha xam pham vé quyén s

hiru tai san hop.
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3.3 CAC CHINH SACH CUA CHINH PHU
Pé cac Cong ty hoat dong kinh doanh c6 hiéu qua va 6n dinh ngoai sy nd luc

ctia ban than cac Cong ty can phai c6 su hd trg caa Chinh pha. Chinh phu phai tao mot
méi truong kinh doanh thdng thoang, 1anh manh, tir d6 tao chat x(c tac cho hoat dong
ctia doanh nghiép dién ra hiéu qua.

Trong bdi canh kinh té toan cau hda, thi trudng tai chinh phat trién s& tao luc
day manh cho sy phat trién ca chiéu rong 13n chiéu sau cho hoat dong cua cac Cong ty.
Vi khong thé mé rong san xuit kinh doanh hay dau tu nghién ciu san pham mdéi, cai
tién chat luong dich vu - hang hda... ma khong can tai chinh hd tro. Vi cac cong cu va
chtc ning dic biét cua thi truong tai chinh, nd di tré thanh mot nhan t6 quan trong
khéng thé thiéu trong hoat dong kinh té cia dit nudc.

Dau tién 12 phai tap trung phét trien TTCK dé n6 tro thanh kénh thu hat von dau
tu ctia cAc COng ty, cung cap cac ngudn von trung va dai han dé Cong ty dau tu. Trén
thé gi¢i, TTCK con thé hién “stic khoe” cua nén kinh té. Tuy nhién, TTCK Viét Nam
con qua non tré, chua phat huy hét vai tro caa nod trong nén kinh té. Nam 2007, 2008
chuing kién nhiéu bit ngd cua TTCK Viét Nam. Mat trong nhirng nguyén nhan dua thi
truong 1én trén 1.100 diém vao thang 3/2007 sau d6 xudng con 514 diém vao ngay
31/12/2008 la do cé4c chinh sach quan ly théng tin niém yét chua dwoc hoan thién.

T4n dung su bat can xang théng tin, cac Cong ty di dwa ra cac thdng tin chua
day du va chinh xac khi phat hanh c6 phiéu va thu vé gié thi thing du rat 1on. S tién
thu vé tir viéc phat hanh co phiéu lai dugc cac Cong ty dau tu vao thi trudong ching
khoan, dau tu tai chinh, bat dong san... Khi cac thi trudng nay gap kho khan thi tinh
hinh tai chinh ctia cac Cong ty ciing 1am vao tinh trang thua 15, thiéu hut tién luu théng
phuc vu hoat dong san xuat kinh doanh. Céac thong tin bét lgi nay, Cong ty da khong
thong tin kip thoi dén nha dau tu, din dén sy thiét hai cho ho. Tuy nhién, co quan quan
ly chua c6 céc ché tai xur Iy nghiém khic cac van dé nay.

Vi thé, Chinh phii can phai ¢ cac chinh sach quy dinh viéc céng bd thong tin
ctia cac COng ty niém yét phai trung thuc, kip thoi. Bén canh d6, cac quy dinh, chinh

sach quan ly thi truong ching khoan, nha dau tu phai chit ché hay céc chinh sach hd
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trg, can thiép vao thi truong phai chinh xéc, ddng thoi diém dé thic day thi truong phat
trién On dinh va tré' thanh mot kénh huy dong vén hiéu qua. Tao suc hap dan dé ngay
cang c6 nhiéu COng ty niém yét trén TTCK, ciing nhu thu hit nha dau tu tham gia vao
viéc “cung Gng” von.

Ngoai ra, hoat dong tin dung ngan hang ndi 1én nhu mot mat xich trong yéu
trong hoat dong ctia nén kinh té hién dai, tin dung ngan hang c6 mét vai trd cuc ky
quan trong, V&i vi tri 13 trung gian tai chinh cta nén kinh té, théng qua cac ngudn lrc
x& hoi duoc phan bd st dung mot cach hop Iy va ¢ hidu qua. Théng qua viéc cung (ng
ngudn voén, tin dung ngan hang cé tac dong rat 16n toi qué trinh hoat dong ctia doanh
nghiép. Theo d6, can tich cuc cung tng vén tin dung cho nganh nghé, céc doanh
nghiép 1am in c6 hiéu qua, cd loi thé canh tranh trén thi truong qudc té. Kién quyét
khéng cung tng va thu hdi von tin dung ddi voi cac doanh nghiép l1am an thua 15, no
nan day dua, mit uy tin trén thuong truong, han ché dau tu dbi voi cac nganh ma co
san pham kho c6 thé canh tranh trén thi truong, do ciing 1a mét trong nhitng bién phép
quan trong dé st dung t6i vu hod ngudn luc xa hoi. Do d6 trong thoi gian téi can ting
ty trong vén tin dung trung, dai han trong hoat dong dau tu.

Hon nira, cac ngan hang thuong mai can c6 quan hé tin dung thuc sy binh dang
gitta c4c chu thé kinh doanh, ma cu thé 12 cdc Cong ty Nha Nudc va cac doanh nghiép
dan doanh, dic biét 1a cac doanh nghiép vira va nhé. Do vy, trong thoi gian téi can mé
rong Va gia ting thi phan tin dung dbi vé6i kinh té dan doanh, it nhit ciing twong duong
vai mac dong gop vao GDP cua khu vuc nay.

Pay manh viéc phat trién va nang cao trinh do ngudn nhan luc cho nén kinh té.
Nguodn nhén luc 12 yéu té quyét dinh dén viéc thuc hién cac muc tiéu kinh té x4 hoi va
nod ciing quyét dinh dén qué trinh didy manh cong nghiép hoa, hién dai hoa dat nudc
nham nhanh chéng hoa nhap nén kinh té nudc ta véi khu vuc va quéc té, vi suy cho
cuing chinh con ngudi mai la yéu to co ban nhat va quan trong cuia toan bo luc luong
san xuat. Nhung trong mot thoi gian dai vira qua, van dé dao tao ngudn nhan lyc nhin
chung chua dugc quan tdm dung mic va cling chua co cac budce di thich hgp. Dac biét
4 tai khu vuc san xuét kinh doanh, noi truc tiép tao ra san pham va céc hoat dong dich

vu cho toan x& hoi lai cang chua dugc quan tm mot cach thich dang, chua xem day la
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dong luc thic day san xuat phét trién. Nhat 1a trong bdi canh thé gigi ngay nay dang co
su tién bd vuot bac cia cudc cach mang khoa hoc k¥ thuat, nhd d6 ma trinh do ky
thuat, quy trinh céng nghé ngay cang dugc doi méi mot cach hét sac mau le, thi van dé
quan tdm dén dao tao ngudn nhan luc cho nén kinh té dé tuong thich véi su thay d6i

nhanh chéng ciia may mac thiét bi duoc dit ra nhu mot nhu cau bic xdc.
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KET LUAN CHUONG 3:

Khong c6 mot cau tric von t6i uu cho tat ca cac doanh nghiép. Pic diém nganh,
chu ky tang truong cua doanh nghiép 1a nhirng yéu t6 c6 tdc dong rat manh dén nha
quan tri trong viéc quyét dinh mot cdu tric vén nhu thé nao 1a téi wu trong ting giai
doan véi dic diém nganh ma doanh nghiép dang hoat dong. Giai doan phat trién cua
doanh nghiép trong chu ky sdng d6 anh husng rat 16n dén viéc xac 1ap cho doanh
nghiép Mot cdu trdc vén hop 1y nham dat dwoc hiéu qua cao nhat véi chi phi sir dung
von thip nhét va rui ro thip nhét, tir d6 1am cho ty 1& no ngan han, no dai han, vén cb
phan ciing thay doi theo mdi giai doan.

Bén canh su nd luc, chu dong cua cac doanh nghiép, su hd trg cua thi trudng,
ciia Chinh phi dong mot vai trd rit quan trong trong viéc dua ra quyét dinh lra chon
mot cau tric von tdi uu ctia doanh nghiép. Cac chinh sach phét trién kinh té 6n dinh,
bén viing gilp cac COng ty manh dan dau tu md rong hoat dong san xuat-kinh doanh.
Céc chinh sach hd tro kinh té kip thoi, dung dan khi nén kinh té c6 dau hiéu kho khin
s€ gilp cac doanh nghiép hoat dong lanh manh, hiéu qua. Mt mdi truong kinh doanh
hiéu qua s& khién cac Cong ty phai lya chon ding ngudn tai trg von phuc vu nhu cau
san xut kinh doanh dé dem lai hiéu qua kinh té cao nhit, nang cao gia tri cua doanh

nghiép.
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Nguon: website ciia S6 GDCK TP.Hé Chi Minh, www. hsx.vn
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PHU LUC 2:
BAO CAO TAI CHINH CUA CONG TY COCA-COLA NAM 2007-2008

Bang can doi ké toan
PVT: USD

THE COCA-COLA COMPANY AND SUBSIDIARTES
(DNSOLIDATED BALANCE SHEETS

December 31, maa 07
i mloas cx0e pd par value )
ASSETS
(ITRRENT ASSETS
Cmh and cash equivalents § 4701 5 4093
Merketsble securities 178 25
Fade acoounts receivable, less allowances of 351 and 356, respectively 30540 sy
Inventories 1187 2230
Prepald expenses and other msets 1,920 2260
TOTAL CURRENT ASSETS 12,176 12,105
INVESTMENTS
Equity method investments:
Coca-Cola Hellendc Boitiling f_‘mn‘gany 5A 1487 1549
Coca-Cols FEMSA, SA B de C.V. &77 wh
Coca-Cols Amanl Limited 638 A
Coca-Cola Enterprises Inc. —_ 1637
Other, principally bottling companies and jeint ventures 1314 2301
Other investments, principally bottling companies 463 £3
TOTAL INVESTMENTS 5779 e
OTHER ASSETS 1,733 2475
FROPERTY, PLANT AND EQUIPMENT — met 8316 8493
TRADEMARK S WITH INDEFINITE LIVES 6059 5153
GOODWILL 4029 4254
(THER INTANGIBLE ASSETS 2417 2810
TOTAL ASSETS § 40519 5 43269
LIABRILITIES ANDy SHAREOWNERS EQUITY

(ITREENT LIARILITIES

Acoounts payable and accrued expenses $ 6205 5 6915

Loans and notes payable 6,066 5919

Current matorities of long-term debt 465 133

Acerned inoome taxes 252 258
TOTAL CURRENT LIABILITIES 11988 15,235
LONG-TERM DEBET 1,781 am
(OTHER LIAEILITIES 340 3133
DEFERRED INCOME TAXES &77 1890
SHAREOWNERS EQUITY

Common stock, 3025 par value; Anthorized — 5 600 shares;

Imued — 3519 and 3519 shares, respectively 80 B0
Capital surplus 7066 TaT8
Relnvested earnings 8513 35 235
Accomulated other comprehensive income (loss) Z.674) h26
TFeasury stock, at coat — 1,207 and 1,201 shares, respectively (M213)  (23375)

TOTAL SHAREOWNERS' EQUITY 20472 21,744

TOTAL LIABTLITTES AND SHAREQOWNERS EQUITY § 40519 543269

Refer to Notes to Consolidated Financial Statemenis.
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Bang két qua hoat dong kinh doanh

DVT: USD
THE COCA-COLA COMPANY AND SUBSIDIARTES
CONSOLIDATED STATEMENTS OF INCOME

Wear Ended December 31, Mg W 2006
fls milioas ¢acepd per share dati )

NET OPERATING REVENUES § 31944 528857 § 24088
Coat of goods sold AT 10406 8164
GROSS PROFIT W50 18451 15924
Selling, general and adminisirative expenses 1774 10943 9431
Other operating charges as0 254 185
OPERATING INCOME Bdde 7252 6308
Interest income EER pil! 193
Interest expense 28 #56 220
Equity income {los) — net B874) 8 102
Oiher income (loss) — nat (28) 173 195
INCOME BEFORE INCOME TAXES 743 7873 6578
Income taxes 1,631 1892 1498
NET INCOME § 5807 § 5981 § 5080
BASIC NET INCOME FER SHARE $ 151 § 159 § 216
DMLUTED NET INCOME PER SHARE $ 149 35 257 § 1l
AVERAGE SHARES OUTSTANDING 1315 2313 2343
Effect of dilutive securities b | 18 2
AVERAGE SHARES OUTSTANDING ASSUMING DILUTION 136 33 2350

Refer to Notes to Consolidated Financial Statements,

Nguon: http://www.thecoca-colacompany.com/investors/form_10K_2008.html
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PHU LUC 3:
BAO CAO TAI CHINH CUA CONG TY IBM NAM 2007-2008

Bang can doi ké toan
PVT: USD
Consolidated Statement of Financial Position

NN AL L LTRSSl AT NAES YRR RN awd! Salvdla vy (g

(0 N R L SRS ST FEE ARE ARSI T

A Dvormiber 30z ey b oHoa =aF
ASSETE
Currert ametss
Cash and cash equivalents B 12,741 3 14801
Ivrk stah |2 seorities E 188 1,168
Holes and aooounts mosivable—irade (net of allowanoss of $258 in 2008 and $241 in 2007 10,808 11,428
Short-term firancing recsivables net of allowsnoess of 3351 in 2008 and 52896 in 2007) [£] 15 4TT 16288
Oiher aooounits mosivable (net of allowanoss of 556 in 2008 and $13in 2007 1,472 14072
Irrven iories F = T 2EE4
D fermed fopoes P 1,543 1887
Prepaid experses and other ourrent assets 4289 a1
Total curent assais 48 004 53177
Plant, renial machines and other property H 38 8405 aaEad
Less- Sooumulaied depreciaion H FIRET Y 23503
Plart, remtal machines and other property — nat H 14,308 16081
Long-fermn firancing meosivables (net of allowanoes of $179 in 2008 and 358 in 2007) G 11,183 11803
Prepaid persion asmeds u 1 80 17417
Dl fiewmed] fopoess P TETD 1513
Goodwill 4 18,228 14288
Intangible asmsts—rat J = 8TE 21a7
Irvresimenis and sundry asseis® ] 5,058 B2d48
TOTAL ASSETS 5108534 120431
LIABEITES AND STOCKHOLDE RS EQLUITY
Current linbilities:
Tomes P 8§ 2743 § 25T
Shori-ierm debit KEL 11,238 12286
oo urs payable TO14 [-Ta =T
Compensaiion and benefits 4523 4 548
D fermed incorme 10,238 =0 al-]
Oer aoorued experses ad liabilifes 6,580 BEa01
Total curent kbilises &3 ARE 44310
Long-fermn debt HEL 22 6RE 238
Ratimment and norpersion postretiemment beredi cbligafiors u 18,453 13582
D fermed incorme B AT A 0ED
Other inhilifies ] a.a11 THTQ
TOTAL LIAREITES 05 058 a1.852
Contingenoies and Commitments ]
Sinckhald ers® equiy- H
Cormmon stook, par value § 20 per shame and addifioral paid-in capital 3129 36,188

Shares auihorized - 4 887 800 000

Shares issued (2008 —2 008 881, 858Y, 2007 -—2 057, BO7, 421)
Retained sarmings T, 353 B0
Tressury stook, at oost (shaese 2008 — 75T 885837, 2007 —672 ATA28%) raaT1) (EAEE)
dooumulated gains and (osses) not affecing retained ssmings M (1 B4 A4
TOTAL ST OCKHNDERS" EOLITY 13465 28470
TOTAL LIABEITES AND STOCKHOLDERS" EGUITY 108 5348 20431

- aih o8 v of d A bk s ks I | el ey e
Then et vy g s binh o pigpins B8 thro ugh 110 e an | nitigra ipart of th fininciel st
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Bang két qua hoat dong kinh doanh

Consolidated Statement of Earnings
DCTERN AT RRNAL SUTS NECS S AT HEN IS R AT X e Salialavy s i
5 B ENCERT PR SELARE LSS T
For shw yorar ended Darenier 30 e i o8 mar maa
REVEMNLIE:
Services 5 53883 SEA0ET Haxes
Sales 2 158 4202 40716
Francing 2882 2528 2370
TOTAL REVENLUE 103 /530 =10y - 1] a1 424
L= b
Services &0 83T 38,180 A505E
Sales 18, TTE 165852 16882
Firancirg 1,558 1345 1,182
TOTAL COET 5T /288 BTO5T 3128
QROES PRO FIT 5 B 1 41,728 AB2AE
ENFENSE AND OTHER BCOEIE -
Salling. gereral and adminisiraive T 22080 20358
Ressamh, developrment and enginssring [+] 6,337 B1E3 B1a7T
Irfiedle chuall properiy and  ousiorn deselopment inoome [ L] 1= <1 1] 1= a]u ]
Intemest eperss HEL T3 E11 27a
TOTAL EXPENSE AND OTHER BOD ME 28 945 27240 24978
BCE FROE G0 NT UG OF ERATIONS BEFORE INODEE TAXES 16,718 14488 1337
Prowision for inoome Gooes P 4 381 4071 a1
BEOE FROE OO T UG O A TIOMNS 12334 104718 S48
DS CODMTIMAE I DNFE AT Db
Foomefloss) fom discorfineesd operafions, et af b - fiafu] TE
HET BCEE & 12,334 10418 5 8492
EMMNBGELOSE) FER SHARE OF G0 MESOM S TS0
A e T LT O
Cortinuing operafiors = -] [-X-E 8 2 T1A % EAOB
Discorfirnued cperafions - [1aka]u] Qa8
TOTAL R 8 aea 5 T1Aa 3 E11
BAS I
Cortinuing operafiorns = -] O £ 7Faz % &8
Discorfirnued cperafions R - [1aka]a] Qa8
TOTAL R 8 anT s 7az 5 E20
WENHTED-AMERALE NUMBER OF O MEDMN SHARE S DLUT STAMDNEND
fesuming dilufion 1,381, 773,138 1480570578 1 S53 885384
Basio 130,768,823 1423030703 1 830805087

Thei e v rg) r bk oy i B8 through 118 G an | Atigra part of B Fin sl ol sl b

Nguon: http://www.ibm.com/investor/financials/financial-reporting.wss
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PHU LUC 4: BAO CAO TAI CHINH CONG TY CP FPT NAM 2009-2010

CONG TY CO PHAN FPT
89 Lang Ha, quin Péng Pa
Ha Noi, CHXHCN Viét Nam

i B#o cdo tai chinh hgp nhét
Cho nam tai chinh két thic ngay 31 thang 12 nam 2010

BANG CAN POI KE TOAN HQOP NHAT
Tai ngay 31 thang 12 niam 2010

TAI SAN

A. TAISAN NGAN HAN
(100=110+120+130+140+150)

Tién va ciic khoan twong duong tién
Tién

Cic khoan tuong duong tién

Cic khodn diu tu tai chinh ngin han
DPéu tur ngén han

Dy phong giam gia ddu tr ngén han

B

Bt

II. Cic khoiin phii thu ngiin han
Phai thu khach hang
Tra trude cho ngudi ban
Phai thu theo tién do ké hoach hop di‘)ng
Céc khoan phai thu khac
Du phong céc khoan phai thu khé doi
. Hang tdén kho
Hang ton kho
Dy phong giam gia hang tén kho
Tai sian ngiin han khic
Chi phi tra truée ngin han
Thué gid trj gia ting duge khéu trir
Thué va cic khoan khac phai thu Nha nuéc
Tai san ngin han khac
TAI SAN DAI HAN
(200=210+220+250+260+269)
Cic khoén phii thu dai han
Phai thu dai han khac
Dy phong phai thu dai han khé doi
. Tai sén ¢6 dinh
Tai san ¢b dinh hiru hinh
- Nguyén gia
- Gia tri hao mon lity ké
2. Taisan cb dinh thué tai chinh
- Nguyén gia

AR W e

-

0 e o

oy = U ol e

- Gid tri hao mon lity ké
3. Taisan ¢6 dinh v6 hinh
- Nguyén gia
- Gia tri hao mon lity ké
4. Chi phi xdy dyng co ban dé dang
III. Cic khoin diu tw tai chinh dai han
1. Ddu tu vao cong ty lién két
2. Diu tu dai han khac
3. Dy phong giam gia ddu tr tai chinh dai han
IV. Tai sin dai han khac
1. Chi phi tra trude dai han
2. Tai san thué thu nhap hoan lai
3. Tai san dai han khac
V. Lgi thé thwong mai
TONG CONG TAI SAN (270=100+200)

M3a  Thuyét

£
S0
100

110
111
112

120
121

129
130
131
132
134
135
139

140
141
149

150
151
152
154
158

200

210
218
219
220
221
222
223
224
225
226
227
228
229
230

250
252
258
259

260
261
262
268

269
270

minh

16

18

20
21

MAU SO B 01-DN/HN

31/12/2010

Don vi: VND
31/12/2009

8.839.022.362.540

1.436.127.765.530
861.718.472.654
574.409.292.876

563.892.171.622
565.892.171.622
(2.000.000.000)

3.248.876.343.735
2.355.779.082.971
241.613.024.080
153.813.573.772

556.197.935.397
(58.527.272.485)

2.448.471.898.690
2.460.453.718.041
(11.981.819.351)

1.141.654.182.963
72.424.202.826
310.143.861.018
12.448.920.935
746.637.198.184

3.465.522.080.811

376.000.000
376.000.000

2.000.339.297.036
1.433.735.279.875
2.393.560.750.522
(959.825.470.647)
730.633.347
927.323.115
(196.689.768)

243.376.909.739
328.891.186.693
(85.514.276.954)

322.496.474.075

978.169.714.467
714.707.561.179
273.704.891.300
(10.242.738.012)
264.922.825.412
154.930.449.508
76.063.911.140
33.928.464.764

221.714.243.896

7.678.505.205.644

2.310.510.026.631
1.491.536.580.828
818.973.445.803

619.749.470.020
619.749.470.020

2.545.551.247.664
1.885.705.039.414
395.080.550.520
94.000.086.462

192.908.486.005
(22.142.914.737)

1.426.043.318.661
1.434.709.059.638
(8.665.740.977)

776.651.142.668
93.984.073.973
209.295.620.060
25.940.696.199
447.430.752.436

2.716.910.212.438

108.965.000
126.000.000
(17.035.000)

1.638.511.702.799
1.023.899.820.620
1.726.364.651.536
(702.464.830.916)
146.539.767
219.809.549
(73.269.782)

231.519.697.756
290.955.021.013
(59.435.323.257)
382.945.644.656

909.809.195.845
381.217.015.904
560.288.966.270
(31.696.786.329)

162.481.848.794
81.868.941.413
60.745.919.547
19.866.987.834

5.998.500.000

12.304.544.443.351

10.395.415.418.082
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BANG CAN POI KE TOAN HQP NHAT (Tiép theo)
Tai ngay 31 thang 12 niam 2010

NGUON VON

SEAN O B st

— e \D 0o
- b

—
—
.

NQUAELN-EE AUAELN -

NQ PHAI TRA (300=310+330)

No ngin han

Vay ngén han

Phai tra ngudi ban

Ngudi mua tra tién trude

Thué va cac khoan phai ndp Nha nudc
Phai tra ngudi lao dong

Chi phi phai tra

Phai tra theo tién d9 ké hoach

hop déng )

Cac khoan phai tra, phai ndp ngin han khac
Céc khoan dy phong

. Quy khen thudng, phic lgi
. Doanh thu chua thuc hién

No dai han

Phai tra dai han khac

Vay va ng dai han

Thué thu nhap hodn lai phai tra

Du phong trg cdp mét viéc lam

Du phong phai tra dai han

Quy Phat trién khoa hoc va cong nghé

NGUON VON (400=410+430)
Vén chii s¢ hiru

Vén diéu 1¢

Thang du vén ¢b phan

C6 phiéu quy

Chénh léch ty gia héi doai

Quy dau tu phat trién

Quy dy trit bd sung vén diéu 1¢
Loi nhudn sau thué chua phan phédi

. Ngudn kinh phi va quy khic

Ngubdn kinh phi
LQI iCH CUA €O PONG THIEU SO
QNG NGUON VON (440=300+400+439)

T

uyén Thanh Nam
ng Gidm déc

Ngay 04 thang 3 nam 2011

Mi
s6

300
310
311
312
313
314
315
316
318

319
320
323
338

330
333
334
335
336
337
339

400
410
411
412
414
416
417
418
420

430

432
439

440

Thuyét
minh

22

23

24

26

27

26
26

28

MAU SO B 01-DN/HN

31/12/2010

Don vi: VND

31/12/2009

7.255.512.891.181

5.439.122.118.786
2.675.925.085.352
1.150.176.696.403
210.726.704.950
242.203.522.628
211.764.307.064
218.871.640.449
30.226.884.835

286.391.139.496

32.544.452.120
155.375.371.131
224.916.314.358

1.816.390.772.395
10.294.803.322
1.800.359.913.819
359.264.224
1.587.566.129
2.936.645.570
852.579.331

3.983.400.714.548
3.980.650.714.548
1.934.805.170.000
60.012.320.245
(692.150.000)
17.276.091.131
103.009.261
112.945.897.606
1.856.200.376.305

2.750.000.000

6.677.492.550.374

4.765.832.766.691
2.234.117.377.872
1.238.652.532.287
271.716.587.949
353.374.958.348
165.343.313.225
126.991.982.610
11.213.656.810

74.642.419.334
22.224.921.743
86.081.128.550
181.473.887.963

1.911.659.783.683
16.891.790.612
1.892.099.273.228

909.165.674
1.759.554.169

3.002.250.920.696
2.999.500.920.696
1.438.319.670.000
54.851.281.360
(2.805.550.000)
5.986.559.541
103.009.261
94.761.377.392
1.408.284.573.142

2.750.000.000

2.750.000.000 2.750.000.000
1.065.630.837.622 715.671.947.012
12.304.544.443.351  10.395.415.418.082

Hoang Hiru Chién
Ké toan truéng

Céc nhan té tac dong dén cu tric von



Trang

BAO CAO KET QUA HOAT PONG KINH DOANH HQP NHAT

Cho ndm tai chinh két thic ngay 31 thang 12 nam 2010

CHI TIEU

2.
3.

17.
18.

Doanh thu bén hang va cung cp dich vy

Céc khoan giam trir doanh thu

Mi Thuyét

56
01
02

Doanh thu thuin vé ban hang va cung cip dichvy 10

(10=01-02)

Gid von hang ban va dich vy cung cip

Loi nhufn gop vé ban hing va cung cép dich vu
(20=10-11)

Doanh thu hoat dong tai chinh

Chi phi tai chinh

Trong do: Chi phi Idi vay

Chi phi ban hang

Chi phi quan ly doanh nghiép

Lgi nhudn thuan tir hoat dgng kinh doanh
{30=20+(21-22)-(24+25)}

. Thu nhép khac

Chi phi khac

Lgi nhudn khic (40=31-32)

Loi nhudn trong cong ty lién két

Tong lgi nhudn ké todn truée thué (50=30+40)
Chi phi thué thu nhap doanh nghiép hién hanh
Thu nhép thué thu nhap doanh nghiép hoan lai
Loi nhudn sau thué TNDN (60=50-51-52)

18.1 Loi ich ctia cé déng thiéu sé
18.2 Loi nhufn sau thué cta cb dong cuia cong ty me
19.

Lai co bén trén ¢6 phiéu

Nguyén Thanh Nam
Tong Giam dbc

Ngay 04 thang 3 nam 2011

11
20

21
22
23
24
25
30

31
32
40
45
50
51
52
60
61
62
70

minh

29

30

31
32

33
34

35
21

36

2010

MAU SO B 02-DN/HN

Pon vi: VND

2009

20.041.458.740.325

24.155.072.752
20.017.303.667.573

16.028.810.900.958
3.988.492.766.615

464.258.807.267
559.127.001.271
238.147.740.131

646.360.219.686
1.370.580.524.332
1.876.683.828.593

144.687.563.509
106.011.889.135
38.675.674.374
107.833.643.477
2.023.193.146.444
346.753.884.742
(15.317.991.593)
1.691.757.253.295
427.250.900.305
1.264.506.352.990
6.584

18.422.051.089.298

18.024.849.672
18.404.026.239.626

14.718.672.820.347
3.685.353.419.279

187.940.956.789
445.370.907.248
109.698.561.121

527.090.976.624
1.306.345.365.897
1.594.487.126.299

185.589.495.174
152.221.649.760
33.367.845.414
69.667.480.305
1.697.522.452.018
329.028.781.416
(37.380.572.584)
1.405.874.243.186
342.525.329.312
1.063.348.913.874
5.607

Hoang Hiru Chién

K¢ toan trudng

Céc nhan té tac dong dén cu tric von
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PHU LUC 5: BAO CAO TAI CHINH CONG TY CP PAU TU & CONG
NGHIEP TAN TAO NAM 2009-2010

Céng ty Cé phan Pau tu va Céng nghiép Tan Tao BO1-DN/HN
BANG CAN BOI KE TOAN HOP NHAT
ngay 31 thang 12 nam 2010
VIND
N Thuyét . .

Ma& s6 | TAI SAN minh S50 cudi nam Sa dau nam
100 | A. TAI SAN NGAN HAN 3.814.643.596.608 | 3.234.995.457.129
110 |1 Tién va twrong dwong tién 4 59.956.515.594 104.970.116.191
111 1. Tién . 59.956.515.594 69.715.720.754
112 2. Cac khoan twong dwong tien - 35,254 395 437
130 | . Cac khoan phai thu ngan han 1.716.843.337.950 | 1.255.816.716.200
131 1. Phai thu khach hang 5 860.601.219.792 477.474.373.525
132 2. Tra trwde cho ngwéi ban 1 682.334.280.902 503.633.815.791
135 3. Cac khoan phai thu khac 7 173.907.837.256 274.708.526.884
140 | Mi. Hang tén kho 8 1.999.300.578.728 | 1.836.855.773.079
141 1. Hang tén kho 1.999.300.578.728 | 1.836.855.773.079
150 | IV. Taisan ngdn han khac 38.543.164.336 37.352.851.659
151 1. Chi phi tré triedc ngan han 9 20.276.728.094 26.872.994 196
152 2. Thué gia tr gia tang duwgc

khau trie 7.232.384. 564 1.937.490.767
158 3. Taisan ngan han khac 10 11.034.051.678 8.542.366.696
200 B. TAI SAN DAI HAN 5.187.801.180.578 | 3.993.537.206.313
210 | . Cac khoan phai thu dai han 1.767.626.747.741 | 1.039.592.456.913
211 1. Phai thu dai han cia khach

hang 5 1.767.626.747.741 | 1.039.592 456913
220 | M. Taisancé dinh 251.771.002.335 196.344.770.147
221 1. Taisan cd dinh hiru hinh 11 71.048.060.841 72.902.738.095
222 Nguyén gia ) 105.792 440 679 96.381.562.756
223 Gia tri hao mén Iy ke (34.744 . 379.838) (23.478.824.661)
227 2. Taisan cd dinh vé hinh 12 18.704.348.111 19.750.362.539
228 Nguyén gia ) 20.992.324 940 20.992.324 940
229 Gia tri hao man Gy k& (2.287.976.829) (1.241.962.401)
230 3. Chiphi xay dwng cor ban dé

dang 13 162.018.593.383 103.691.669.513
240 | M. Bat déng san dau tw 14 59.839.520.880 15.069.702.983
241 1. MNguyén gia ) 66.026.974.328 19.168.802.526
242 2. Gia tri hao mon Iy ké (6.187.453.448) (4.099.099.543)
250 | IV. Cdc khoan dau tuw tai chinh dai 15 3.090.968.120.574 | 2.737.367.079.544

han

252 1. D{iu tw vao céng ty lién két 159.760.599.543 159.895.589.000
258 2. Dau tw dai han khac 2.934.807.521.031 | 2.581.523.990 544
259 3. Dw phong giam gia dau tw dai

han (3.600.000.000) (4.052.500.000)
260 V. Tai san dai han khac 17.595.789.048 5.163.196.726
261 1. Chi phi tra trwére dai han 16 16.163.811.073 1.126.766.121
262 2. Tai san thué thu nhap hoén lai 31.3 61.161.375 33.402.000
268 3. Taisan dai han khac 1.370.816.600 4.003.028.605
280 | TONG CONG TAI SAN 9.002.444.777.186 | 7.228.532.663.442

Céc nhan t6 tac dong dén cau tric von
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Céng ty Cé phan Pau tu va Céng nghiép Tan Tao BO1/DN-HN
BANG CAN DOl KE TOAN HOP NHAT (tiép theo)
ngay 31 thang 12 nam 2010
VIND
_ Thuyét o o
M3 s6| NGUON VON minh S6 cudi nam Sé ddu nam
300 | A. NQ PHAITRA 3.207.447.515.297 | 2.180.978.140.461
310 | I No ngan han 1.590.623.254.661 985.403.677.356
311 1. Vay ngan han 18 866.543.154 745 383.480.759 950
312 2. Phai tra ngudi ban 19 146.434.804 536 74.401.253.833
313 3. Nguoi mua tra tien tredc 20 47.912.288.023 203.190.443 374
314 4. Thué va cac khodn phai nép
Nha nréc 21 60.807.079.222 61.985.376.919
315 5. Phai trd ngwdi lao déng 1.014.229 850 160.347.000
316 6. Chiphi phai tra 22 87.606.562.853 4.254 037 601
319 7. Cac khoan phai tra, phai ndp
ngan han khac 23 380.226.965.432 257.853.288 679
323 8 Qui khen thwwéng, phic loi 78.170.000 78.170.000
330 | . Nodaihan 1.616.824.260.636 | 1.195.574.463.105
333 1. Phai tra dai han khac 24 10.869.216.217 11.109.138.454
334 2. Vay vang dai han 25 1.418.401.615.833 | 1.065.194 537 660
335 3. Thué thu nhap hodn lai phai
tra , 313 186.191.460.886 117.334.751.943
336 4. Dy phong tro cap théi vide 1.361.967.700 1.935.035.048
400 | B. VON CHU SO HUU 26 5.784.915.419.765 | 5.048.097.311.981
410 |1 Vén chd so hiu 5.784.915.419.765 | 5.048.097.311.981
41 1. Vén cé phan da phat hanh 3.412.755.650.000 | 2.059.477.920.000
412 2. Thang du vén cb phan 1.621.392.607.511 | 2.367.631.939.771
414 3. Co phiéu qui (7.697.530.000) (2.989.630.000)
418 4. Qu§ dv phéng tai chinh 9.154.986.000 9.154.986.000
420 5. Loinhuan chiwra phan phéi 749.309.706.254 614.822.096.210
500 |C. LOTICH cO BONG THIEU SO 27 10.081.842.124 (542.789.000)
440 | TONG CONG NGUON VON 9.002.444.777.186 | 7.228.532.663.442

Céc nhan t6 tac dong dén céu tric von
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Céng ty Cé phan Pau tu va Céng nghiép Tan Tao BO2-DN/HN
BAO CAO KET QUA HOAT BONG KINH DOANH HOP NHAT
cho nam tai chinh k&t thic ngay 31 thang 12 nam 2010
VD
) o Thuyét
Ma so | CHI TIEU mink Nam nay MNam trusoe
01 1. Doanh thu ban hang va
cung cap dich vu 28.1 | 2.687.779.546.555 | 1.352.965.406.038
02 | 2. Cac khoan giam trir doanh thu 28.1 | (174.308.689.352) | (149.878.232.400)
10 | 3. Doanh thu thuin vé ban hang
va cung cap dich vu 28.1 | 2.513.470.857.203 | 1.203.087.173.638
11 4. Gia vf]n_ hang ban va dich vu
cung cap (2.008.519.121.694) | (885.524.108.431)
20 | 5. Loinhuan gop vé ban hang
va cung cap dich vu 504.951.735.509 | 317.563.065.207
21 | 6. Doanh thu hoat déng tai chinh (*)| 28.2 416.640.198.891 | 325.220.726.810
22 | 7. Chiphi hoat déng tai chinh 29 (58.237.347.961) | (55.140.984.751)
23 Trong dé: Chi phi 1&i vay (50.756.316.521) | (33.209.674.631)
24 | 8. Chiphiban hang {4.945.698.650) {5.238.023.723)
25 | 9. Chiphiquan ly doanh nghiép (79.566.829.273) | (77.972.472.759)
30 10. Lgi nhuan thuin tir hoat déng
kinh doanh 778.842.058.516 | 504.432.310.784
31 | 11. Thu nhap khac 30 14.283.771.552 66.578.468.497
32 | 12. Chi phikhac 30 (10.460.197.314) | (58.680.352.460)
40 | 13. Lo nhuan khac 30 3.823.574.238 7.898.116.037
45 | 14. Phan 16 trong céng ty lién két 15.1 (134.989.457) (40.838.000)
50 |[15. Leri nhuan trweéde thué 782.530.643.297 | 512.289.588.821
51 | 16. Chi phithué TNDN hién hanh 31.2 (36.530.692.061) | (53.246.800.797)
52 | 17. Chi phithué TNDN hoan lai 31.3 (68.828.949.568) | (29.818.234.242)
60 | 18. Lgii nhuan thuan sau thué 677.171.001.668 | 429.224.553.782
Phan bd:
61 18.1 C6 dong cda Céngty 666.541.370.544 | 423.487.224 210
62 18.2 Loi ich cha cb déng thidu sé 10.629.631.124 5.737.329.572
70 | 19. L&i trén méi ¢é phiéu 26.4
- L&i co ban 1.957 1.269
- L&i suy giam 1.957 1.269

(*) Doanh thu hoat déng tai chinh chd yéu 1a cd tic duoc chia tir cac cong ty dau tw xay dung ha

tAng, nang lweng va ldi trd cham cla hoat dong cho thué dat va nha xwéng trong khu céng nghiép.

Tran Dinh Hung
Ké toan trrdng

MNgay 25 thang 3 nam 2011

Thai Van Mén

Téng Giam déc

Céc nhan t6 tac déng dén céu tric von
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PHU LUC 6: BAO CAO TAI CHINH CONG TY CP SUA VIET NAM

NAM 2009-2010

CONG TY CO PHAN SUFA VIET NAM

BANG CAN BOI KE TOAN HOP NHAT

wn
O E

100

110
111
112

120
121
129

130
131
132
135
139

140
141
149

150
151
152
154
158

TAI SAN
TAI SAN NGAN HAN

Tién va cac khoan trong duong tién
Tién
Cac khoan trong duwrong tién

Cac khoan diu tw tai chinh ngén han
Pdu trr ngan han
Dw phong gidm gia dau tv ngan han

Cac khoan phai thu ngan han
Phai thu khach hang
Tra trweérc cho nguéi ban
Cac khoan phai thu khac
Dv phong phai thu ngan han kho doi

Hang tén kho
Hang tén kho
Dw phéng gidm gia hang tén kho

Tai san ngan han khac
Chi phi tra trrére ngén han
Thué gia tri gia ting duwoc khau triv
Thué va cac khoan khac phai thu Nha nwéc
Tai san ngan han khac

Thuyét
minh

M3u s6 B 01 - DN/HN

Tai ngay 31 thang 12

2010 2009
VND VND

5.919.802.789.330 5.069.158.279.142

263.472.368.080  426.134.657.958
249.472.368.080  376.134.657.958
14.000.000.000 50.000.000.000

2.092.259.762.292 2.314.253.566.692
2.162.917.431.792 2.400.760.431.792
(70.657.669.500)  (86.506.865.100)

1.124.862.162.625  728.635.028.515
587.457.894.727  513.346.454 195
354.095.973.554 139.383.472 266
183.904.850 455 76.5688.274.943
(596.556.111) (663.172.889)

2.351.354.229.902 1.311.765.054.881
2355487444817 1.321.270.711.701
(4.133.214.915) (9.505.656.820)

87.854.266.431 288.369.971.096
38.585.473.073 21.986.072.192
16.933.368.421 37.398.679.286
226.000.000.000
32.325.424 937 2.985.219.618
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CONG TY CO PHAN SUA VIET NAM

BANG CAN DOI KE TOAN HOP NHAT

(tiép theo)

M3

s& TAI SAN (tiép theo)

200 TAI SAN DAIHAN

210 Cac khoan phai thu dai han

218  Phai thu dai han khac

220 Taisan cd dinh

221 Tai san cé dinh hiku hinh

222 Nguyén gia

223 Gia tri hao man Ity ké

227 Tai san cé dinh vé hinh

228 Nguyén gia

229 Gia tri hao man Iy ké

230  Chi phi xay dung cor ban dé dang
240 Bat déng san dau tw

241 Nguyén gia

242 Gia tri hao mén Ity ké

250 Cac khoan diu tw tai chinh dai han
252  Dau tw vao cong ty lign két, lién doanh
258  Pé&u tw dai han khac

259 Dw phéng gidm gia dau tw dai han
260 Lo thé thwrong mai

270 Tai san dai han khac

271 Chi phi tra trrérc dai han

272 Tai san thué thu nhap hoan lai
278  Taisan dai han khac

280 TONG CONG TAI SAN

Thuyét
minh

9(a)

9(b)

8(b)
12

M3u sé B 01 — DN/HN

Tai ngay 31 thang 12

2010
VND

4.853.229.506.530

23.624.693
23.624 693

3.428.571.795.589
2.589.894.051.885
4.113.300.629.871
(1.523.406.577.936)

173.395.289.975
263.171.406.266
(89.776.116.291)

665.282.453.729
100.817.545.211

104.059.758.223
(3.242.213.012)

1.141.798.415.275

214.232.426.023

1.036.146.073.800

(108.580.084.548)

19.556.808.664

162.461.317.098
97.740.813.322
52.865.036.536
1.865.467.240

2009
VND

3.412.877.571.360

8.822.112.758
8.822.112.758

2.524.963.816.799
1.835.582.064.070
3.135.506.309.723
(1.299.924 245 653)

39.241.360.883
82 339 59.797
(43.098.298.914)

650.140.391.846

27.489.150.000
27.489.150.000

602.478.419.946
26.151.955 551

672.731.593.440

(96.405.129.045)

249.124.071.857
194.714.091.558
53.520.933.059
889.047.240

10.773.032.295.860

8.482.035.850.502
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CONG TY CO PHAN SUFA VIET NAM

Bﬁ,NG CAN BOI KE TOAN HOP NHAT
(tiép theo)

M3u sé B 01 — DN/HN

Tai ngay 31 thang 12

Thuyét 2010
minh VND
2.808.595.705.578
2.645.012.251.272

13(a) 567.960.000.000

14 1.089.416.813.120
30.515.020.203

15 281.788.660.883

33.549.296.245
16 264.150.983.635
17 118.236.497.397

259.394 970.699
163.583.454.306

18 92.000.000.000

13(b)
19 51.373.933 083

20.209.521.223

2009
VND

1.991.195.909.984

1.734.870.964.822

13.283.082.682
789.866.508.433
28.827.412.385
399.982 484 383
28.687.738.983
208.130.515.257
83.847.771.105
182.265.451.614

256.324.945.162
116.939.763.988
92.000.000.000
12.454.295.000
34.930.886.174

Ma

sé NGUONVON

300 NO PHAITRA

310 Ne¢ ngan han

311 Vayngan han

312 Phai tréd ngwei ban

313 Nguwdi mua tra tién trurdc

314  Thué va cac khoan phai nép Nha nuwdéc
315 Phai trd nguwdi lao déng

316 Chi phi phai tra

319  Cac khodn phai trd, phai nép ngan han khac
320 Quy khen thudng, phic lgi

330 Ne dai han

331 Phai tra dai han nguwdéi ban

333 Phai tra dai han khac

334 Vay dai han

336  Dw phong tro cép théi viéc

338 Doanh thu chua thwe hién

400 VON CHU SO HUU

410 Vén chi sé& hiru

411 Von co phan

414 C6 phiéu quy

417 Qui dau twr phat trién

418 Quy dy phong tai chinh

420 Loi nhuan sau thué chwa phan phoi
439 LOIICH CcUA cO PONG THIEU SO
440 TONG CONG NGUON VON

7.964.436.590.282 6.455.474.592.983

7.964.436.590.282 6.455.474.592.983

20, 21 3.530.721.200.000  3.512.653.000.000
21 (669.051.000) (154 222.000)
21 2.172.290.789.865  1.756.282.910.335
21 353.072.120.000 204 347 .876.431
21 1.909.021.531.417 802.345.028 217
23 - 35.365.347.535

10.773.032.295.860 8.482.035.850.502
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CAC CHI TIEU NGOAI BANG CAN BOI KE TOAN
Khodn muc tién va cac khoan twong Guong tién a bao gém sé ngoai té nhuw sau:

Tai ngay 31 thang 12

2010 2009
Do la My 1.303.277,93 3.721.592,43
Euro 994,69 425,61

‘:\ sUA VIET NAM
\o\ VINAMlLK

bl —

Lé Thanh Liém Mai Kiéu Lién
Ké toan trurdng Téng Giam dbc
Ngay 28 thang 2 nam 2011
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CONG TY CO PHAN S(FA VIET NAM

Miu sé B 02 - DN/HN

BAO CAO KET QUA HOAT BONG KINH DOANH HQP NHAT

Nién 46 két thuc ngay
Ma Thuyét 31.12.2010 31.12.2009
sb minh VND VND
01 Doanh thu ban hang va cung cép djch vy 16.081.466.183.586 10.820.141.520.445
02 Céc khodn gidm tri¥ doanh thu (328.600.184.161) (206.370.629.645)
10 Doanh thu thudn vé ban hang va cung cdp dich vy 24(a) 15.752.865.999.425  10.613.770.880.800
11 Gia vén hang ban 25  (10.579.208.129.197)  (6.735.061.693.184)
20  Lginhugn gép vé ban hang va cung cép dich vy 5.173.657.870.228 3.878.709.197.616
21 Doanh thu hoat dong tai chinh 24(b) 448.530.127.237 439.936.099.518
22 Chi phi tai chinh 26 (153.198.613.988) (184.827.894.243)
24 Chi phi ban hang 27 (1.438.185.805.872)  (1.245.476.021.840)
25 Chi phi quan ly doanh nghiép 28 (388.147.124.772) (292.942.132.778)
30 Lginhuan tir hoat déng kinh doanh 3.642.656.452.833 2.595.399.248.273
40 Thu nhép khéc - sé thudn 29 608.785.500.303 135.959.019.269
41 Phan |8 trong lién doanh, lién két (234.529.528) .
§0 Téng lgi nhuin ké toan trwdc thué 4.251.207.423.608 2.731.358.267.542
51  Chi phi thué thu nh&p doanh nghiép - hién hanh 30 (645.058.588.114) (361.536.490.197)
§2  Chi phi thué thu nhap doanh nghiép - hodn lai 30, 12 9.344.103.477 6.245.696.829
53  L&/(I4i) phan bd cho cé dong thiéu sé 693.010.209 (374.620.950)
S INO00To

60 Lo nhuan sau thué thu nhéip doanh nghiép P 4 L‘) = 3&‘];@‘\? 949,180 2.375.692.853.224

g/ cone_yl 2\

(1 2 cO PHAN il

\#\ SUA VIET NAN )
70  Lai co ban trén cd phiéu \q, :vn"JMﬂ.LK 6.769

s
Lé Thanh Liém Mai Kiéu Lién
Ké toan truéng Téng Giam dbc
Ngay 28 thang 2 nam 2011
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o

PHU LUC 7: DANH SACH CAC CONG TY PHAT HANH THEM C
PHIEU TU 2004-2008

NGAY

SIT MACEK NAM SL PHAT HANH SL NIEM YET GIA NIEM YET 140 DICH
1 TRI 2004 758,060 758,060 1] 22/05/04 22/05/04| Thudng
2 TMS 2004 1,100,000 1,100,000 0 25/06/04 20/06/04] Thuing
3 EHA 2004 1,045,000 1,045,000 10,000 17/12/04 17/12/04] Quyen
4 HAP 2004 1,242,251 1,242,251 1] 271204 2712004 C6 tie
5 HAS 2004 400,000 400,000 23,000 2001 0/04 30/12/04] Quyén
Téng 2004 4,545,311 4,545,311
1 REE 2005 674 274 674,274 1] 3170305 310305 Cdtac
2 GAMD 2005 086,342 086,342 1] 16/05/05 170505 Ca tie
Higm yét
¢ phifu
3 GAMD 2005 2821545 2831 545 1] 15/07/05 22/07/05] trd chim
4 TMS 2005 990,000 Qo0.000) 20,000 240805 09/09/05] CQuyén
5 REE 2005 5,000,000 5,000,000 32,000 14410405 19/10/05] Rignglé
Quyen +
E30F +
1] PNC 2005 1,000,000 1,000,000 14410405 20/10/05] Rifnglé
7 DHA 2005 349 962 349 962 1] 02/11/05 0771105 Thuing
Ouyen +
i GIL 2005 2,000,000 2,000,000 081205 13/12/05| Rignglé
Ouyen +
E3CF +
9 NED 2005 2,000,000 2,000,000 1441205 19/12/05] Riénglé
Téng 2005 15,822,123 15,822,123
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NGAY

SLPHATHANH SL NIEM YET NIEM YET GIAO DICH LOAICPPHATHANH  GHICHU
1 SAM 2006 5,400,000 5400,000] 45,000 03/01406 10/01/06 Fitng 1¢
2 LAF 2006 1,909,540 1,909,240 0 10/01/06 351106 Thudng
3 AGF 2006 208,904 208,904 0 08/02/06 1502006 6t
4 SAM 2006 4616981 4616,981] 10,000 22/03/06 220306 Cuyén
3 GMD 2006 13,809,374 13,809,374 0 030406 140406 Thufng
. Mifm vt
[ TYA 2006 2,740,070 547,960 0 10404408 12/04/06 5 tie 574960 cp
7 KHA 2006 156,750 156,750 0 19/05/06 225106 Cf tric
2 KDC 2006 4990 920 4993030 0 2106106 22606 Thudng
9 NKD 2006 1,399,997 1,399,997 0 2106106 IRMG6 Thudng
10 T4 2006 1,500,000 1,500,000 280606 05/07/06] Quydn + ESOP + Rigng 18
11 SAM 2006 £3,012 63,019] 10,000 03/07/06 070706 Quyén + ESOP
12 HAS 2006 398,340 3983400 35,000 0707406 14/07/06 Quyin
13 VTC 2006 617,260 617,260 0 1340706 12/07/06 Thufmg + ESOF
14 AGF 2006 2,000,000 2000,0000 70,000 19/07/06 2407406 Rifng 18
15 SAV 2006 2,000,000 2,000,000 45,000 19/07./06 2400706 Cuyén
16 TYA 2006 3,150,711 629,738 0 2707106 04/0206 Cf tric
17 DHA 2006 1,155,038 1,155,038 0 03/08406 10/08/06 Thudng
1% BBC 2006 1,700,000 1,700,000) 36,000 10/03/06 1602106 Rifng 18
19 HAP 2006 2,750,000 2,750,000 11/08/006 16/08/06] Quyén + ESCP + Ridng 1
20 HAS 2006 427 200 497 8200 u] 18/08/06 2E/0EM6 Thuwing
21 SAR 2006 0,359,428 0,350,428 u] 18/09/06 25/02/06 Thuing
22 PNC 2006 500,000 500,000 220906 20/09/06 Riéng 12
23 BTG 2006 4117310 4117310 21/09/06 021006 Quyén +EJOF + Riéng 18
24 EHA 2006 3,245,882 3,245 882 25/02/06 02410408 QUyén + Rigng 1€
25 AGE 2006 1,495 544 1,499 544 04,1006 101006 QUyén + ESOFP
26 VF1 2006 19,773,960 15,775,960 290906 16/10/06 QUyén
27 BEC 2006 1,447 426 1,447 426 10,000 2510406 3041006 Quyén
28 VF1 2006 226,040 226,040 18367 15411406 20/11,/06 Quyén
20 BRMP 2006 3,215,400 3,215,400 1641106 24/11/06 Quyén + Riéng 18
] Higm yét
30 FPC 2006 5,000,000 Q57,305 30,000 23011406 2971106 Quyen + Rigng 1é 057 305 op
31 REE 2006 5,549,410 5,549.410 70,500 06712406 14/12/06 Quyén
32 DHA 2006 1,701,500 1,701,500 u] 1241206 2041206 QUyén +E3I0OF + Rigng 18
kx] v PNC 2006 500,000 500,000 o] 18412406 2271208 QUyén
Téng 2006 107,210,554| 98,454,826
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Trang

NGAY
NAM  SLPHATHANH SL NIEM YET A GIAQ DICH LOAICPPHATHANH  GHI CHU

1 KDC 2007 11,000,000 11,000,000 24712007 14/01/08| ESOF + Ridng 18 + D gid

2 BEC 2007 242,574 242,574 10,000 03/01/07 1540107 ES0P

3 LAF 2006 1,979,221 1,979,221 16/11/06 28/01/07|  Quydn +ESOP + Rifng 18

4 VINM 2007 7,950,000 7950,000] 140,500 26/01/07 300107 Riéng 18

5 ITA 2007 5,000,000 5,000,0000 77,700 29/01/07 05207 Ring 18

[ 5J5 2007 15,000,000 15,000,000 0 05/02/07 02402407 Thuing

7 CAN 2007 1,500,000 1,500,000 20/01/07 120207 Quydn + ESOF + Rigng 18

8 SHC 2007 1,116,000 1,116,000] 27,000 12/02/07 2727 Rigng 18

9 TNA 2007 1,250,000 1,250,000] 34,000 30/01/07 050307 Riéng 18

10 GMD 2007 5,146,770 5,146,770 74,000 26/02/07 1440307 Quyén

11 REE 2007 4,450,590 4.450,500] 204,934 09/03/07 16/03/07 Rigng 18

31885 cp
do BYSC

12 GMD 2007 5,830,196 5.230,196] 159,331 210307 26307 Rigng 18 hia lEnh
13 SHC 2007 434,000 434,000 15/03/07 27307 Cruyen + ESOP

14 YVFC 2007 1,200,000 1,200,000] 26,688 0204707 06M407 Quyén + Rigng 13

15 ITA 2007 10,000,000 10,000,000 0 02/04/07 06407 6 tie

16 TNA 2007 750,000 750,000] 27,200 220307 10/04/07 Quyén + ES0P

17 VIP 2007 7,020,000 7020,0000 10,000 110407 19/04/07 Quyén

12 VINM 2007 8,325,670 325,670 10,000 10/04/07 040507 Quyén
19 CLC 2007 1,679,949 1,679,949 0 25/04/07 08/05407 26 e
20 PMS 2007 2,000,000 20000000 22711 03/05/07 10/05/07| Quyén+ Rigng 15 + Biu gid
21 PGC 2007 5,000,000 s,000,000f 33,500 02/05/07 14/05/07| Quyén + Rigng 12 (hio Tink)
22 HRC 2007 7,660,076 7,660,976 0 07./05/07 14405407 Cé e
23 MCV 2007 1,500,000 1,500,000 10/05/07 16/05/07 Quyén +Rigng 18
24 TRI 2007 2,000,000 2,000,000f 35,000 14/05/07 15/05/07 Rigng 18
25 IMP 2007 838,750 838,750 0 11405407 2105007 O tis
26 TMS 2007 1,000,000 1,000000] 63,850 17405407 25/0507 Ritng 1§
27 BBC 2007 1,071,700 1,071,700 0 23/05/07 31405407 26 e
2 BHS 2007 647,727 647,727 0 21/05/07 D167 04 tie
29 UNI 2007 500,000 s00,000] 10,000 220507 01/06/07 Quyén
320 SMC 2007 1,499 937 1,499 937 0 23/05/07 D1/D6AT Thufing
31 REE 2007 19,026,114 19,026,114 0 28/05/07 05/06/07 O tie
32 DRC 2007 3,791,052 3,791,052 0 280507 D667 O tie
33 NKD 2007 1,679,785 1,679,785 0 200507 14/06/07 Thufng
34 55C 2007 4,000,000 4,000,000 0 010607 14/06/07 Thudng + ES0P
35 FPT 2007 30,405,114 30,405,114 0 12/06/07 19/06/07 26 e
36 ALT 2007 199,715 192,715 0 13/06/07 200607 04 tie
37 DMC 2007 1,069,999 1,069,999 0 14/06/07 200607 Cé tie
38 MHC 2007 2,633,256 2,682,256 0 19/06/07 21067 4 tive + ESOP
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NGAY

NAM  SLPHATHANH SL NIEM YET GIAQ DICH LOAICPPHATHANH  GHI CHU
39 KDC 2007 5999 633 5,999 633 0 210607 27MENT Thuing
40 BMC 2007 2,622,300 2,622,300 0 210607 27T Thudng
41 BBC 2007 100,000 100,000) 10,000 150607 28MENT ESOP
42 DMC 2007 1,465,000 1,465,000 210607 2967 ESOFP +Rigng 13
43 VIC 2007 193,187 193,187 0 28/06/07 050707 Cf tie
44 SJD 2007 £,000,000 £,000,000 0 04/07/07 1040707 Thudmg + U6 tire
45 PVD 2007 9,519,730 9,519,730 0 10/07/07 1740707 6 tie + thufng
46 TYA 2007 2415140 422,430 0 10/0707 18/0707 Cf tie
47 DIC 2007 159,955 159,955 0 10/07:07 1840707 Thuing
Caz47
42 FMC 2007 900,000 900,000 0 06/07/07 200707 Thuing op quir
49 ABT 2007 2,999 999 2,999 999 16/07/07 2307007| C& tie + ESOP + Rigng 12
30 AGF 2007 4971,710 4971,710 19/07/07 2607/07]  Cé tie + ESOF + Rigng 18
31 VF1 2007 50,000,000 50,000,000) 33,164 160707 27707 Quyén
52 TMC 2007 254,507 254,507 0 26/07/07 010817 Thuing
53 TCR 2007 3,596,331 596,250 0 23/07/07 02087 Cf tie
34 DMC 2007 535,000 5350000 35,000 370707 030207 Quyén
35 SAM 2007 17,060,572 17,060,572] 94965 270707 02M8/07 Cruyén + Risng 18
56 FEC 2007 3,000,000 734,376 0 01/08/07 08307 6 tie
36 FFPC 2007 3,000,000 734,376 ] 01087 08/08/07 Cf tie
37 PVD 2007 1,340,000 1,340,000 160,115 030807 090807 Ritng 18
33 PAC 2007 1,737,000 1,737,000 070807 150807 Cuyen + ESOP
30 TRI 2007 1,000,000 1,000,000f 20000 10/03/07 16/02/07| Quyén + ESOP + Rigng 18
&0 58 2007 20,000,000 20,000,000) 20,000 13/08/07 20/08/07 Quyin
&1 STB 2007 236014235 235940136 15000 12/02/07 21/08/07 8 tike + Quydn
62 FPT 2007 624,115 g24.115| 10000 13/08/07 22/08/07 ESCP
Chuyrén + ES'OP +rgng 1+
£i3 DHG 2007 2,000,000 2,000,000 16/08/07 230807 Eréu gid
&4 PEC 2007 15,535,000 15,535,000 1 1440807 270507 Thufing
&5 PVD 2007 31,220,000 31,220,000) 10,000 17/08/07 27087 Quyin
&6 ITA 2007 20,000,000 20,000,000 1702407 220207 Quyén + Ring 1
&7 TMS 2007 1,058,000 1,052,000f 20000 170207 29207 Quyén
£ GMC 2007 234,497 234,497 ] 2007 30/08/07 Thudng +C4 tic
£ NAYV 2007 2,500,000 2,500,000 10,000 30MEAT O7/05/07 Quyén
70 KHP 2007 1,086,936 1,086,936 ] 29807 11/09/07 Cf tie
Cd tie + thwdng + Cuyén +
71 HBC 2007 4360,010 4360,010 1209407 25/05/07 Rigng 18
73 VID 2007 245,562 245,562 ] 170907 2605407 Cf tie
73 GMC 2007 1,500,000 1,500,000 24907 02/10/07] Quyén + ESOP + Rigng 13
74 GIL 2007 5 669,318 5 669,218 32,000 210907 04/0/07] & b + Quyén + ESOP
75 FEC 2007 15,000,000 3,582,203 40,000 2509/07 04/10/07 Quyén
76 FPC 2007 - 5077107 40000 08/10/07 17110407 Quyin
77 FPC 2007 - anoo0f 40000 02/11/07 1041107 Quyrén
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NGAY NGAY
NAM  SLPHATHANH SL NEM YET NIEM YET GIAO DICH LOAICP PHATHANH  GHI CHU
Miém yét thém phin chua

78 FPC 2007 ; 800,000 10/05/07 210507 nidm vt
79 VIS 2007 4992 670 4,992,670 2510907 101007| € tirs + thudng + Quyin
30 ALT 2007 2,465,095 2,460,710 09/10/07 171007 Quyin + ESOP + Rigng 13
51 NHC 2007 90 413 59 413 ] 02A1007 12/10/07 Thuimg
12 IF§ 2007 4,856,932 1,145,287 i 0410407 19/10/07 O b
%3 KHA 2007 6,537,255 6,537,235 1110407 22/10/07| Quyrén + ESOP + Risng 18
4 SAV 2007 3,463,450 3,463,450 16/10/07 25710/07| Quyin + ESOP +Risng 18
23 DTIT 2007 1,500,000 1,500,000 22/10/07 01/11/07 3 i + Quyin
%6 (i} 2007 10,000,000 10,000,000 15/10/07 03/11/07 Quyin + Ritng 18
7 RIC 2007 5,659,487 1,374,149 0 26/10/07 08/11/07 B b
18 SFC 2007 1,700,000 1,700,000 07411407 14111707  Thuwimg + Quyén + EZ0P
30 PNC 2007 2,500,000 2,500,000 1311407 23711707] ©8 trie + Quyin + Rigng 13
90 TTP 2007 1,065,499 1,065,499 i 141107 231107 Thung
91 DTT 2007 1,500,000 1,600,000 19/11/07 6/11/07 Rigng1é
92 sJ1 2007 1,500,000 1,500,000 26/11/07 22/11/07| Quyrin + ESOP + Ritng 18
93 HAP 2007 8,779,353 £,779,221 22411407 38/11/07 Rigng 1
94 VGP 2007 2,316,583 2,316,583 19/11/07 39711/07| Quyén + ESOP + Ritng 18
95 LBM 2007 2,496,400 2,496,400 13/11/07 30711/07] Quyrdn + ESOP + Ritng 18
96 HAS 2007 1,997,710 1,997,710 2211/07 07412007 Quysn +ES0F
97 NSC 2007 600,000 600,000 0 T7LT 07412007 Thufmg
9g YIB 2007 5,000,000 4,005,345 07/11/07 1141207 Quyén + ESOP

Quyén+ESOP +ritng 18 +
59 TS4 2007 4,000,000 2,448,355 281107 11/12/07 Diéu gid
100 BT6 2007 997,350 597,350 0 304107 12/12/07 0 b

Quyén +ESOP + Rigng 18 +
101 IMP 2007 2,421,070 2,421,070 TR 14/12/07 Mhi e
102 DHG 2007 10,000,000 10,000,000 0 07/12007 17112407 Thusng
103 SMC 2007 2,497,359 2,497,359 05412007 12712/07] Quyin + ESOP + Rifng 18
104 VSH 2007 12,500,000 12,494258] 36,000 07/1207 21412007 Quyin
105 VIP 2007 17,220,000 17,627,785] 10,000 17/12/07 2512007 Quyin
106 TTP 2007 2,979,500 2,979,499 13/12/07 2611207| Quyin + ESOP +Ritng 18
107 YID 2007 10,198,080 10,193,080 21412007 03/01/08 Diu gid
108 RAL 2007 3,585,000 3,585,000 27012007 08/01/0% Quyén + ES0P
109 HEC 2007 3,300,000 3,500,000 28412007 09m1ms| Quyin + Ritng 1i + Diu gid
110 DCT 2007 6,048,673 6,048,673 10,000 2512007 140108 Quyin
| vec 2007 2,000,000 2,000,000 28/12007 14/01/08 Quydn + Rigng 1

Tong 2007 799,194 728| 775,676,661
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STT MA CK NAM  SLPHATHANH SL NIEM YET GIAOQ DICH LOAICPPHATHANH  GHI CHU
1 HAS 008 1,497 466 1,497 466 0 03/01408 1440102 Thuimg
2 BBC M08 609,182 09,082 0 02/01408 16:01/02] Cé tiie
3 HTV 2008 3,280,000 5,280,000 07/01/08 18!01!08[ Quyen + Riéng 1§
4 ITA 2008 20,000,000 20,000,000] 39,483 09/01408 15/01/08] Riéng 1§
C4 tire + Quyén +ESOF +
5 COM 008 4599917 4,599,917 140108 2301408 Riéng 1§
[ PET 2008 22,723,500 22,723,500 10,000 17401408 25/01/08 Quyén + ESOP
3 tie + Quyen + ESOP +
7 HAX 2008 2,705,481 2,705,421 17401402 25/01403 Rigng 18
g GTA 2008 1,992,250 1,992.250] 26,000 15401408 250102 Quyén + ESOP
[ DXP 2003 1,750,000 1,750,000 0 17401402 250108 Thirmg
10 VTA 02 2,000,000 2,000,001 12401408 20/01/02 Quyén + ESOP
11 551 2003 39,999,954 39,999,954 0 241408 310108 Thuimg
12 TDH 008 2,400,000 3,399 994 24/01/08 01/02/02 Co tic
13 KHA 008 1,045 442 1,045,442 0 25/01408 140208 Thimg
14 SF1 008 1,194,080 1,104.080] 33,000 01/02/08 15402408 Quyén + ESOP
15 BMC 2008 1,967,100 1,967,100] 20,000 13/02408 25102403 Quyén
16 SAM 2008 10,900,000 10,809,216 0 27/02408 06/03/08] Thwimg
17 SMC 2008 999,481 999,421 0 25/02/08 10/03/08] Co tie
18 SFI 2008 69,550 69,550] 100,000 1140308 14/03/08 Déau gid
3 tie + Quyen + ESOP +
19 UNI 2008 3,243,933 3,243,933 10403402 17/03402 Rigng 1§
20 BBC 2008 4,650,000 4650,000) 60,000 10403402 18/03403 Rigng s
21 TDH 02 2,600,004 2,600,004 2702408 12/03/02 Quyen + Rigng 12
21 TDH 2008 2 600,004 2,600,004 2702003 18/03/08 Quyén + Ring 18
22 DHA 2002 3,393,170 3,393,170 2212002 18/0%08] Thudng + Quyen + ESOP
23 ITA 2008 14,999,730 14,939 730 0 10/03/02 18/03/08 Cdtie
14 NAV 2002 3,000,000 3,000,000 13/03/02 210308 Thwimg + U6 tire
CE lam wigc xanha tai Bong
23 TS4 2008 18,545 12,545 16,000 20403403 28/05/08]  Thip, nitwm yét Lin sau
26 TS4 2002 2,733,450 27334500 16,000 20403402 28/03/08 Quyen + ES0P
7 T54 2008 270,000 270,000 20/0303 2870308 Cdtie
17 DINP 2002 1,427 637 1,427,637 3140303 02/04/08] Quyen + ESOP + Rigng 18
29 VTO 2002 20,000,000 20000,000] 10,000 19/03/08 02/04408 Quyen
30 TTC 2002 1,992 324 1,092,343 20403402 03/04408 Quyen + ES0P
31 TMC 2008 445 493 445.493] 33,000 3140303 0704008 Ritng 18
32 ABT 2002 1,200,000 1,200,000 0204103 10/04/08] Quyen +ESOP + Rigng 12
33 STH 2006 18,993 922 18,973,982 0 11/10/06 22711706 Thuimg
3 GMD 2002 2,000,000 2o00,000f 74,000 17/07/02 2007708 ESOP
33 FMC 2008 1,000,000 1,000,000 2104103 21/05/08 EZOF +Ridng 13
3 HMC 2002 5,200,000 5,200,000 16/05/02 28705108 Quyén + ES0F
37 TTP 2002 300,000 zo0000] 10,000 11/04/08 19/05/08 ESOF
Ca tire + Quyen + E3OP +
33 MCP 2008 1,043,923 1,043,923 21401408 31701408 Rigng 18
39 MCY 2008 2.289,749 2329,749 12/06/02 26/06/08] Quyén + ESOP + Rigng 18
40 NSC 2002 2,165,950 2,165,950 0606103 19/06/08] Quyen +ESOP + Rigng 18
41 PAC 2002 3,000,000 zoo0,000f 25000 12/04/02 04/06/02 Quyen + ES0P

Céc nhan t6 tac déng dén céu tric von



SL PHAT HANH

SL NIEM YET

Trang

GIAOQ DICH

LOAI CF PHAT HANH

HMigm et thém phan chiea
42 TCR 2008 - 2,100,000 0 28/01/02 1502008 Hifn yét
43 551 2008 16,666,200 16,666,200 07403402 19/03/08] Phin chuyén d6i trdl phigu
44 VIC 2003 39,983,156 39.983,156] 10,000 13/05/08 230508 Chusrén
45 MHC 2008 2,400,191 2,400,191 20,000 050502 210502 Chuzrén
48 PJT 2008 3,500,000 3,500,000f 10,000 050508 23/0508] Quyén +ESOP + Fifng 18
47 ICF 2008 1,007,000 1,007,000) 30,000 14405008 04/06/08 Rigng1é
48 ALP 2003 3,959 995 3,959 995 0 030602 230608 Thuing
49 HFP G 2008 £,260,000 2,260,000 64,015 19/05/02 11/06/02 Riénglé
50 FPT 2008 1,202 887 1,202 287 10,000 11/06/02 010708 EZOP
31 BHS 2008 1,683,203 1,683,203 1] 11/06/08 25/M6/08 Cd e
52 YVTIB 2003 976,705 976,705 0 07/07/108 230708 Cd i
53 PVD 2008 22,027,774 22,027,774 0 160608 020702 Thiring + Ca tire
54 NTL 2008 §,200,000 §,200,000 0 12/06/02 10/07/08 Cd e
35 CLC 2008 3,023,881 3,023,881 1] 25/06/08 080708 Cd e
] BRC 2003 2,360,520 2,360,520 0 01/07/108 140708 Thuing
57 SGC 2008 572,369 572,369 0 26/06/02 0410702 Cid i
58 SJD 2008 3,800 629 3,800 629 0 200602 09,/07/08 Cd e
9 TCM 2008 1,787,000 1,787,000 35,200 0970508 09,/07/08 Rigng1é
60 VSC 2003 1,587,204 1,587,204 0 080702 18/07/08 Cd i
1 PIT 2008 072,713 072,713 050502 240602 Cid i
[ SFL 2008 360,207 360,207 0 23007002 12/08/08 Cd e
63 MCP 2008 345,506 345,506 04/05/08 15/08/08 Cd e
i} DRC 2003 2,346,072 2,346,072 050802 15/08/08 Thuing
a5 5GT 2008 13,500,000 13,500,000 1740708 2207408 Ci e
i DIC 2008 2,240,000 24/07/08 3 Cd tae
a7 COA/I 2008 612,083 13/08/08 Cd tie
6l VID 2ang 1,040 540 20 2 e
[ RIC A0 1000 508 | : T
T PAC 2008 1,500,000 12/05/08 2 b
71 HFP 2008 56,103,998 200808 Thudng + Ca b
NY phin phdt hanh EXCF
72 DTT 2008 100,000 19/08/08 nam 2007
73 HEC 2008 1,619,540 13/08/08 Cd tie
74 NED 2008 2,216,947 20/08/08 Cd b
75 BAIP 2008 2,808,116 210708 C'J i
it SC5 A 1,420,000 ] b
KDL A0 IIRE RN A0S Co b
T TTA 2008 264,835 15/08/08 Ca b
79 TCR 2008 459,912 08/09/08 Cd b
80 5TS 2008 218,267 200808 Cad e
21 5TE 2008 66,701,667 270808 Cd tie
52 5D 2008 209,641 16/09/08 Cd tic
83 YTC 2008 1,441,808 05/09/08 Cd tie + Quyén
24 TH anng RN D00 A0 (BRI
TP A0 N A Thaw'migs
Thnadmg + Cusen B EIOE +
26 YEFC 2008 L3 13,224,373 13/11/028 Rieng &
87 5GC 2008 1,205,333 24/10/08 Thudng + ES0F
22 REE 2008 2%, I5 22,003,096 06/11/08 i Cd b
39 RIC 2009 2,200,000 2,200,000] 20,244 11/03/09 1940309 Fiing 18
o0 DOC 20028 3,079,200 3,079,200 30/12/02 0501109 i tie
a1 DCL 2008 1,619,308 1,619,308 03/12/08 09/12/08 Thuéng + 8 tie
Bén cho BMP, han che
chuyén nhuong dén ngiy 19
92 DPC 2003 650,000 650,000 12,500 16/12/08 200509 1509
03 DIC 2009 1,170,000 1,170,000 15620 09/02/089 12/02/09 Riéng 18
04 FPT 2009 Q68,270 220,125 25/06/089 020709 EZOP
o5 FPT 2008 47,001,458 46,505,473 2211208 26/12/08 Thudng + ES0P
] ALT 2003 938,750 938,750 2912008 3112008 Thuimg + E30P
oF PYVT 2009 75,600,000 75,600,000) 10,000 230209 06,0309 Chuyrén + ES0P
03 ITA 2008 17,245 054 17,245 054 24/12/08 3171208 Ci tike
Téng 2005 728,208,510| 720,072,588

Nguon: sé liéu thong ké ciia So GDCK TP.Ho Chi Minh, www.hsx.vn
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Trang

PHU LUC 8: BANG LAI SUAT NGAN HANG NAM 2007-2010

Gid tri Vin ban quyét dinh Ngay dp dung
9% 2868/0D-NHNN 29/11/2010 01/12/2010
9% "2619/CBNHNN 05/11/2010" 05/11/2010
8% 2561/0B-NHNN 27/10/2010 01/11/2010
8% 2281/0B-NHNN 27/9/2010 01/10/2010
8% 2024/0B-NHNN 25/8/2010 01/09/2010
2% 1819/0B-NHNN 27/7/2010 01/08/2010
2% 1565/0B-NHNN 24/6/2010 01/07/2010
2% 1311/08-NHNN 31/5/2010 01/06/2010
2% 1011/0B-NHNN 27/4/2010 01/05/2010
2% 618/QD-NHNN 25/03/2010 01/04/2010
2% 353/QH-NHNN 25/2/2010 01/03/2010
2% 134/QD-NHNN 25/01/2010 01/02/2010

8%,/n&m 2665/QB-NHNN 25/11/2009 01/12/2009
7% 2459/QB-NHNN 28/10/2009 01/11/2009
7,0%/n&m  |2232/QD-NHNN 01/10/2009
7% 2024/QB-NHNN 26/8/2009 01/09/2009
7% 1811/0B-NHNN 30/7/2009 01,/08/2009
7% 1539/0B-NHNN 30/6/2009 01/07/2009
7% 1250/QB-NHNN 22/5/2009 01/06/2009
7% 1015/0QB-NHNN 29/4/2009 01,/05/2009
7% 626/ QB-NHNN 24/03/2009 01,/04/2009
7% 373/QB-NHNN 24/02/2009 01/03/2009
7,0% 172/QB-NHNN 23/1/2009 01/02/2009

Céc nhan t6 tac dong dén cau tric von




Trang

Gid tri vin ban quyé&t dinh Ngay dp dung
8.5%/nam 3161/Q5-MHMMN 19/12/2008 22/12/2008
10,0%,/ndm 29438/QD-NHNM 03/12/2008 05/12/2008

11% 2809/QBD-NHNN 21/11/2008
12%/nam 2559/QB-NHMN 3/11/2008 05/11,/2008
13.0%/nadm  |2316/Q5-MHMN 20/10/2008 21/10/2008
14.00%/ndm 2131/QBD-NHNM 25/09/2008 01/10/2008
14%,/ndm 1906/QB-NHMNN 29/8/2008 01/09/2008
14%/nam 1434/QD-NHMNM 26/6/2008 01/07/2008
14%/nam 1317/Q0-NHMN 10/6,/2008 11/06,/2008
12,00% 1257/QB-NHNN 30/5/2008 01/06/2008
12% 1099/QB-NHNN 16/5/2008 19/05/2008
8.75 978/QB-NHNN 29/4/2008 01/05,/2008

8.75% 6589/08-NHNMN 31/03,/2008 01/04/2008

8.75% 479/ QB-NHNN 29/2/2008 01/03/2008

8.75% 305/0Qb-NHNN 30/1/2008 01/02/2008
8.25%/ni&m  |3096/QD-MHMNN 01/01,/2008
8.25%/nadm  |2881/Q5-MHMNN 01/12/2007
8,25%,/nam 2538/QD-NHNM 31/10/2007 01/11/2007
8,25%,/n&m 2265/QB-NHNN 28/9/2007 01/10/2007
8,25%/nidm  |2018/0QD-NHNN 30/8/2007 01/09,/2007
8,25%/nam  |1787/QH-MHNN 31/7/2007 01/08/2007
8,25%,/nam 1546/QBD-NHMNM 29/06/2007 01/07/2007
8,25%,/n&m 1143/QBb-NHNN 29/5/2007 01/06/2007
8.25%/ndm  |908/QB-NHNN 27/04/2007 01/05,/2007
8,25%/nam  |632/0P-NHNN 29/03/2007 01/04,/2007
8,25%,/nam 424/ QB-NHNN 27/02/2007 01/03/2007
8,25%,/n&m 298/Qb-NHNN 31/1/2007 01/02/2007
8,25%/ndm  |2517/QB-NHMN 29,/12/2006 01/01,/2007

Nguon: website Ngan Hang Nha Nuwdc Viéet Nam, www.sbv.gov.vn
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