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CAU TRUC VON TAI CONG TY CO PHAN GANG THEP THAI NGUYEN
THUC TRANG VA GIAI PHAP

Ha Thi Thanh Nga
Tém tit

Céng ty ¢6 phan Gang thép Thai Nguyén (TISCO) la khu cong nghiép dau tién tai Viét Nam cé dady
chuyén san xudt lién hop khép kin tir khai thic quéng sdt dén luyén gang, luyén thép va can thép. Trdi
qua 53 nam xdy dung va phat trién, cong ty khéng ngimg tang truéng va lém manh. Tuy nhién trong thoi
gian qua, cong ty con ton tai nhiéu bat cdp trong quan 1y tai chinh, cu thé la sw bat hop Iy trong xdy
dung cdu triic von, cdu triic von khong dwoc xdy dung trén co so khoa hoc ma xudt phat tir nhu cau sir
dung, tgo ra sy kéem hiéu qua trong hoat dong sdn xuat kinh doanh va tiém an nhiéu riii ro. Dua trén co
s6 phdn tich danh gid vé thie trang cdu triic von tai cong ty ¢é phan Gang thép Thdi Nguyén, bdi viét di
dé xudt mét sé gidi phdp tdi cdu triic von tai cong ty, nham dam bdo cho hoat dong san xudt kinh doanh
ciia cong ty dwoc phat trién, on dinh va viing chdc.
Tir khoa: Cdu triic von, tdi cdu triic von, no dai han, vén chii sé hitu, cong ty co phcfn Gang thép
Thai Nguyén.

CAPITAL STRUCTURE OF THAI NGUYEN IRON AND STEEL JOINT STOCK
CORPORATION — CURRENT SITUATION AND SOLUTIONS

Abstract

Thai Nguyen Iron and Steel Joint Stock Corporation (TISCO) is the first closed industrial complex in
Vietnam with complete steel production process from exploitation of iron ore, smelting of iron, smelting
of steel and rolling of steel. After 53 years of construction and development, the company is growing
rapidly. However, in recent years, the company has exposed some deficiencies in financial management,
particularly the unreasonable capital structure. The capital structure was constructed on the basis of the
need, not on the basis of financial management science, which resulted in ineffectiveness in production
and business operation as well as potential risks. Based on the analysis and evaluation of the current
situation of the capital structure of Thai Nguyen Iron and Steel Joint Stock Corporation, this paper
proposed some solutions to restructure the company's capital in order to ensure the sustainable growth
and stability of the company.

Keywords: Capital structure, capital restructuring, term debt, equity, Thai Nguyen Iron and Steel Joint
Stock Corporation.

1. Pat van dé

Cong ty c6 phan Gang thép Thai Nguyén
(TISCO), thudc nganh cbéng nghiép luyén kim
Viét Nam 13 khu céng nghiép dau tién tai Viét
Nam c6 day chuyén san xuat lién hop khép kin tur
khai thac quang sat dén luyén gang, luyén thép
va céan thép. Trai qua hon 50 nam x4y dung va
phét trién, Cong ty khdng ngung ting truéng va
I6n manh. Hién tai, cong ty dang c6 nhidu ké
hoach mé rong san xuat, nham nang cao chat
lwong va sé luong san phiam thép cua minh, canh

tranh vé6i cac san pham thép cua cac cong ty lién
doanh, cac cong ty khac trong nudc. Tuy nhién,
hiéu qua hoat dong kinh doanh cua céng ty con
thip 14 mot thuc té khong thé phu nhan. Mot
trong nhitng nguyén nhan co ban din dén tinh
trang nay la su bat hop Iy trong cau tric vén cua
cong ty. Cau trac vén khong hop 1y, khong duoc
xay dung dua trén nhiing co s¢ khoa hoc ma cha
yéu xuit phét tir nhu cau st dung vén, van dé nay
khong nhitng tao nén sy kém hiéu qua trong hoat
dong san xuat kinh doanh ma con tiém an nhiéu
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rai ro. Nhu vay can x4c dinh tai cau tric von, xay
dung mat cau trac vén téi wu tai Cong ty cb phan
Gang thép Thai Nguyén trong giai doan tdi la
nhiém vu trong tam trong qua trinh tai cau trlc
vbn cua Tap doan Thép Viét Nam dé dam bao
cho sy phat trién cua cong ty duoc 6n dinh va
vitng chac.

2. Phwong phap nghién ciru

2.1. Thu thdp sé liéu

Bai viét sir dung s liéu thir cap dé phan tich
van d&. S6 liéu dugc thu thap tir bao co tai chinh,
céc bao c4o tong két cua Cong ty ¢ phan Gang thép
Thai Nguyén tir ndm 2011 dén ndm 2015.

2.2. Xir Iy sé liéu

S6 liéu duoc tap hop theo cac noi dung
nghién ctru, dugc xu ly, phén tich qua excel.
2.3. Phuwong phdp phdn tich

Phuong phép so sanh: dung dé phan tich,
dbi chiéu cac chi tiéu theo thoi gian, theo co cau,
tyle,...

Phuong phap phan tich hé sb: Xem xét cac
chi tiéu tai chinh c6 lién quan dén ciu trdc vén
ciia Cong ty Gang thép Thai Nguyén (Hé s6 vén
cha sé hiu/tdng ngudn vén, hé sé no phai
tra/tong vén, hé sé no phai tra/vdn cha s hitu, ng
dai han/von chu s hitu, chi tiéu co cdu ng, ROA,
ROE,...).

3. Két qua nghién ciru
3.1. Thure trang ciu triic von tai Céng ty cd
phin Gang thép Thdi Nguyén

Cau tric von cua doanh nghiép 12 mbi tuong
quan ty Ié giira N dai han va von chii s hitu cia
doanh nghiép. Thyc trang cau tric vén cua cong
ty cd phin Gang thép Thai Nguyén duoc thé hién
qua bang sé liéu 01. S liéu duoc thu thap qua
béo cdo tai chinh cua 5 nam, tir nam 2011 dén
nam 2015.

Hé sé von chui s¢ hitu/tong nguon von phan
anh mirc do tu chu tai chinh vé tai chinh trong
hoat dong san xuat kinh doanh cuaa cong ty, hé s6
nay cho biét trong 100 déng vén doanh nghiép
bo ra kinh doanh thi c¢6 bao nhiéu dong la vén
chu so hiru. Khi hé sé nay cang cao thi chimng to
tinh tu cha cua céng ty cang cao. Tir nam 2011
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dén 2015, hé s von chi so hitu/tong ngudn vén
chiém tir 23% vao nam 2011 giam xudng 21%
vao nam 2015. H¢ s nay c6 xu huéng giam dan
la do téng ngudn vén, vdn chi s¢ hitu cua cong
ty déu c6 xu hudng giam qua cac nam.

V& tinh hinh Ng tai Cong ty c6 phan Gang
thép Thai Nguyén dugc phan &nh qua cac chi tiéu:

Hé s ng phai traltong vén caa cong ty
lubn chiém ty trong cao, giao dong tir 78% dén
79%, cho thiy cong ty cha yéu st dung no
théng qua cédc hinh thirc nhu vay ngan hang,
chiém dung von cua nguoi ban, cua nguoi lao
dong,... Viéc cong ty su dung cac hinh thic huy
dong von khac nhau dé gia ting quy mo von,
nhiam muc dich phuc vu kip thoi cho nhu céu
san xuat kinh doanh cua don vi minh. Tuy
nhién, viéc sir dung nhiéu no trong ciu trdc vén
cua cong ty s& tiém an nhiéu rai ro. Cu thé, 1a sir
dung nhiéu no kéo theo chi phi tra 14 s& cao,
cong ty bi phu thudc vao céc chu thé khach
quan nhu NHTM, nguoi ban, ...

Cong ty c6 hé sé no phdi tralvon chi s¢ hiru
tuong dbi cao, nam 2011 13 3,28 1an, cac nim tiép
theo hé s nay déu c6 xu hudng ting, nam 2015 1a
3.83 lan, trong giai doan 2011-2015 hé sé no phai
tra/von chi s¢ hitu dat & muc binh quén la 3,57
lan.  Ngudn vén st dung trong kinh doanh cua
cong ty chu yéu 1a no phai tra, no phai tra cao gap
3 14n so véi von chua so hitu, trong d6 cong ty lai
st dung chu yéu 1a no ngin han. Cu thé, nim
2011 no ngan han chiém 62% trong tong no phai
tra, sang cac nam tiép theo hé s6 nay c6 xu husng
giam manh, nam 2012 1a 57%, nam 2014 va 2015
déu & mic 51%.

Vé no dai han caa Cong ty c6 phan Gang
thép Thai Nguyén, nam 2011 chiém 38% trong
tdng no, sang nim 2012 hé sb no dai han/tong
no ting 1én 43%, dén nam 2015 hé sé nay dat
49%. Nam 2015, cong ty co ty trong ng ngan
han va no dai han so vé&i nog phai tra 1a gan
tuong duong nhau, ng ngan han chiém 51%, no
dai han 1a 49%.

Khi cong ty st dung no dai han cho thay sy
phu thudc vao ngudn vén bén ngoai. No dai han
ctia ¢ong ty cha yéu dugc huy dong tir cac khoan
vay dai han cta cac NHTM trén dia ban. Hé sb
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no dai han/Tong no c¢6 xu hudng ting cao Ién
dén 49% vao nam 2015. Nhu vay, khi cac cong
ty kinh doanh thua 16, cong ty buoc phai gia ting
no dai han dé bd sung vén kinh doanh. Tuy
nhién, thuc té nay lai vi pham nguyén tic cho
vay thong thuong, phai han ché tin dung ddi véi
cac cbng ty hoat dong kinh doanh kém hiéu qua.
Nhung r6 rang, cdc doanh nghiép nha nudc da
dugce huong wu dai, co thé vay von cac NHTM
nha nudc trong khi kinh doanh thua 16 véi mong
muén vuc day cong ty. Song, liéu sé von vay uu
dai d6 c6 thuc su giup cac cong ty thoat khoi pha
san khong?

Chi tiéu hé sé ng dai han/vén chu sé hiru
cho thdy méi quan hé twong quan giita ng dai han
va von chu sé hitu. Mot doanh nghiép bao thu s&
sir dung chi tiéu nay thip, nguoc lai mot doanh
nghiép chap nhan mao hiém, rai ro s& cé chi tiéu
nay cao.

Khi Cong ty sir dung nhiéu no trong co cau
von co tac dung tich cuc dbi véi thu nhap. Tuy
nhién, do quan 1y chi phi chua tt nén loi nhuan
cua cong ty co phan Gang thép con thip. Dong

thoi ty 18 no cao ciing chira dung nhiing bét loi
nhiéu tir riii ro cho ngudi vay Va rii ro vé tai chinh
déi voi Cong ty. Qua bang sé liéu 01, cho thay
hau hét cac nam hé sé nay déu cao hon 1, nghia
la cong ty cd phan Gang thép sir dung nhiéu no
dai han hon vén chu s¢ hiru. Hé sé nay cao nhat
vao nam 2013 va nam 2015, ng dai han cao gip
1,85 1an va 1,89 1an so v&i von chu sé hitu. Xét
theo goc d6 ky han thi tong ngudn von dai han,
no dai han Ién hon von chu sé hitu, kha ning
thanh toan cua cong ty s& khong cao, tiém an rai
ro trong cau truc tai trg cho dau tu dai han.

V& chi tiéu co cdu ng cia Cong ty ¢ phan
Gang thép Thai Nguyén: cd thé thay no ngin han
van chiém ty trong l6n trong co cau ng cua cong
ty, cu thé nam 2011 la 62%, nam 2012 1a 57%.
Sang dén cac nam tiép theo, co cau no cua cong
ty da co su diéu chinh hop ly, no dai han ting vé
quy md va ty trong trong tong no va cd su can
d6i véi ng ngan han. Hé sé no dai han/tong no
nam 2013 1a 50%, nam 2014 va 2015, hé s nay
déu dat 51%.

Bdng 01: Thuc trang cdu trdc von tai Cong ty cé phan Gang thép Thai Nguyén

Nam DVT o1 BQ
Chi tie 2011 2012 2013 2014 (2011-2015)

TONG CONG
NGUON VON Tr.d 8,488,671 | 8,467,464 | 7,435,630 | 7,753,784 | 8,304,447 8,089,999
A-NQPHAITRA | Trd | 6505085 | 6,592,488 | 5,848,547 | 6,039,351 | 6,584,824 | 6,314,059
I. No ngan han Trd | 4,060,632 | 3,776,081 | 2,904.995 | 3.095.799 | 3.338,821 |  3.435.266
I1. No dai han Trd | 2444453 | 2,816,407 | 2,943552 | 2.943552 | 3.246,003 | 2,878,793
B - VON CHU SO
HOU Trd | 1,983,586 | 1,874,976 | 1,587,083 | 1,714,433 | 1,719,623 | 1,775,940
Loi nhuan sau thué | Trd 126,156 5,066 | (282,826) | (155.476) | (150,245) (91,465)
vonchusshaw/tong |- 0.23 0.22 0.21 0.22 0.21 0.22
nguoN von
Nophai tra/Tong | Lan 0.77 0.78 0.79 0.78 0.79 0,78
nguon von
No phai tralvén cha |

lo phaitralvon cha |- . 3.28 3.52 3.69 352 3.83 357
sd hiru
Nodai hanvon cha |- . 1.23 1.50 1.85 1.72 1.89 1.64
sd hiru
No dai han/Téng ng | Lan 0.38 0.43 0.50 0.49 0.49 0.46
nN;’ ngan han/Tong |- . 0.62 0.57 0.50 051 0.51 0.54
ROA % 1.49 0.06 (3.80) 2.01) (1.81) (113)
ROE % 6.36 0.27 (17.82) (9.07) (8.74) (5.15)

Nguon: Tong hop tir bio cdo tai chinh ciia cong ty cé phan Gang thép Thdi Nguyén giai doan 2011-2015
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Viéc danh gia cdu triic von cua cac doanh
nghiép dugc phan anh thong qua muc tiéu cudi
cung do6 la hi¢u qua kinh doanh. Hi¢u qua kinh
doanh do luong kha nang sinh 101 tir hoat dong
kinh doanh cua doanh nghiép thong qua cac chi
tiéu nhu kha ning sinh 101 tai san (ROA), kha
ning sinh 10i trén doanh thu (ti suat loi nhuin
trén doanh thu), kha ning sinh 16i ctia von cha so
hitu (ROE),... Mot ciu triic von hop 1y, t6i uu
phai 1a mot cdu triic dam bao cho doanh nghiép
hoat dong hi¢u qua va an toan.

Cong ty Gang thép Thai Nguyén co ty sut
loi nhuan trén tai san & mac thip dudi 3%, cu thé
nam 2011 1a 1,49%, nam 2012 1a 0,06%. Ttr nam
2013 dén 2015, hé s nay con am do cdng ty san
xuét kinh doanh thua 13, dan dén loi nhuan am.

Phan tich chi tieu ROE cua cong ty, cho
thiy chi tiéu dat 6,36% vao nim 2011. Nam
2012, ROE giam manh so v6i nam 2011 la
6,09%. Giai doan tir nam 2013 dén nim 2015,
ROE mang dau am nghia 1a von chu s¢ hiru cia
cong ty khong tao ra lgi nhuan ma con bi giam
do cong ty lam an thua 10.

3.2. Ddnh gid thuc trang cdu tric vén cia Cong
ty cé phan Gang thép Thai Nguyén.
3.2.1. Két qud dat duroc

Cong ty c6 phan Gang thép Thai Nguyén da
thiét 1ap duoc cau trdc von biéu hién ¢ hé sé ng
dai han trén von chu s hitu, cong ty da c6 chién
luge huy dong no dai han va sir dung vén pha
hop vai ké hoach san xuét kinh doanh mang tinh
dai han, 6n dinh. Hé sé no dai han trén von chu
so hitu & muc trung binh 14 1,64.

Quy mb cac ngudn von bao gom vén vay va
vén chu so hitu ¢6 gia ting qua cac nam. Quy mo
vbn gia ting ching té cong ty c6 md rong hoat
dong san xuit kinh doanh, dudi dang cac du &n
dau tu méi hay mo rong san xut.

No dai han chiém ty trong l6n trong tong
ng, di ting kha ning dau tu vao tai san dai han
cua cong ty.

Trong diéu kién thi truong chung khoén c6
nhiéu khé khan, 1am han ché kha ning huy dong
vén cua cac doanh nghiép thi mot uu thé cua
Cong ty Gang thép Thai Nguyén la nhitng wu dai
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tir ngudn vén Nha nudc trong viée ting von diéu
18, vén chu s& hitu.

3.2.2. Nhing han ché trong cdu trdc vén cua
Cong ty Gang thép Thai Nguyén

Cau tric von cia cong ty chua tbi wu thé
hién ¢ hiéu qua hoat dong thap, tham chi nim
2013, 2014, 2015 lgi nhuan con am. Ty suit loi
nhuan trén tong tai san (ROA), ty suét loi nhuan
trén vén chu so hitu (ROE) cua cong ty rat thap,
hau nhu dat & mirc dudi 3%.

Ty trong vén vay tir cac to chuc tin dung
chiém ty trong cao trong co cau ng vay. Cong ty
chua thuc hién huy dong vén tir cac kénh khac
ngoai vay tir cac NHTM. Chinh viéc khong da
dang hda cac hinh thirc huy dong no da lam giam
kha ning huy dong vén cua cong ty, lam giam
kha ning thay doi va dat cau tric von hop ly.

Vén cha so hitu caa cdng ty con phu thudc
nhiéu vao von Nha nuée. Mic du Cong ty Gang
thép Thai Nguyén da c6 phan hoa va trién khai
manh m& qua trinh ban ¢ phan cho céac ¢b dong,
cac dot phat hanh ting von,... nhung do kho
khan cua thi trudng ching khoan, ciing nhu van
dé noi tai cua cong ty nén viéc huy dong cac
ngudn von chi s¢ hitu khac trén thi truong chung
kho&n ngoai vén Nha nudc van con rat han ché.
Tinh trang ndy dan dén viéc vén chu so hitu van
con phu thudc qué 16n vao vén cia Nha nudc
trong khi ngudn vén Nha nudc ciing rat han ché,
do vay viéc ting quy mo von va dat cau trdc von
t6i uu van con trong cho vao kha ning ting von
cta Nha nude ma chua tao dugc sy chu déng cua
ngdn vén dé dat dugc cAu tric von tdi wu.

3.2.3. Nguyén nhan cua cac hgn ché trong cau tric
von ciia Cong ty co phan Gang thép Thai Nguyén

Viéc xac dinh va xay dung ciu trdc von toi
uvu chua dugc quan tim dang muc. Khi cé nhu
cau vén dau tu, von san xuat kinh doanh, cong ty
tim nguon vén chu so hiru trude sau d6 khi von
cha so hitu khéng déap tng da nhu cau thi cong ty
s& tim dén céc té chuc tin dung dé c6 duoc cac
khoan vay.

Nhan thuc cua 1anh dao cong ty vé ciu tric
von, tam quan trong cua viéc xay dung cau tric



TAP CHIi KINH TE & QUAN TRI KINH DOANH SO 01 (03) 2017

von téi wu trong quan ly tai chinh cua cong ty
con han ché.

Chi phi vén chua duoc tinh toan day du. Chi
phi von bao gém chi phi vdn chu so hitu, chi phi
von vay chua duoc cong ty dit ra, cong ty mai chi
tinh toan dén céc khoan chi phi ma cong ty phai
truc tiép chi tra nhu 13i vay phai tra cho cac té chic
tin dung, co tirc phai tra cho cac co dong. Co ché
quan ly von dau tr cia céng ty con nhiéu bat cap.
Co ché quan ly von van con mang tinh bao cép, chua
coi ddy 1a khoan dau tu tai chinh dé c6 giai phép
nham nang cao hiéu qua.

Cong ty chua xdy dung duoc chién lugc huy
dong vén, dic biét 1a von dai han, cong ty chua sin
sang va chua du diéu kién dé huy dong von tir cac
kénh khac nhu phét hanh trai phiéu.

Huy dong vén chu s¢ hitu tir thi truong tai
chinh con yéu. Dan dn khi ¢ nhu ciu gia ting
vén chi so hitu ngoai vén Nha nudc cap, kha
nang huy dong vén qua tri truong ching khoan 1a
rat han ché va kho khan.

3.3. Céc gidi phap thuc hién tai cdu tric vén tai
Cong ty cé phan Gang thép Thai Nguyén

Tai cAu trac vén phai bam sat dinh hudng vé
xac dinh linh vuc wu tién trong chién luoc phét
trién va chu truong tai cdu trdc Cong ty Gang
thép Thai Nguyén. Bam bao cho qué trinh téi cau
trdc von dat ti cau tric vén tbi wu phu hop véi
hé thdng céc chi tiéu danh gia. Cu thé:

- Xac dinh dung chi phi von theo nguyén tic
thi truong dé dat tiéu chi ti thiéu héa chi phi sir
dung vén. Viéc tinh toan phai duoc thyuc hién theo
dung nguyén tic cua thj truong, loai bo ton du.

- Tinh phl hop caa cau tric von véi chinh
sach va kha nang quan tri rai ro cua cong ty.

- D6i méi nhan thirc va thai do cua lanh dao
cong ty vé cau tric vén, nang cao trinh d6 can bo

nodi chung va trinh d6 can bo quan ly, can bo lam
cdng tac tai chinh néi riéng.

- Xay dung chinh sach quan tri rai ro va
nang cao trinh d, kha nang quan tri rui ro cho
cong ty.

- Thuc day su ting truong 6n dinh va phat
trién vé quy mé cdng ty. Pau tu cho khoa hoc,
cdng nghé, cai thién co so vat chat ky thuat tai
cong ty.

Nang cao kha ning tiép can va da dang hoa
cac kénh huy dong von vay dai han. Xay dung 16
trinh thodi vén Nha nudc mot cach hop ly.

Nang cao kha ning tiép can thi truong
ching khoan va phat hanh ting vén nham giam
I¢ thuoc vao vén Nha nudc.

Ngoai ra, can day manh xc tién dau tu, tim
kiém cac c6 dong chién lugc méi dic biét 1a cac
nha dau tu nudc ngoai, nha dau tu c6 tiém lyc vé
tai chinh va kinh nghiém quan tri doanh nghiép
dé tan dung thé manh vé vén va vé quan tri, day
la giai phép quan trong trong qué trinh tai ciu
trdc cua cong ty.

4. Két luan

Két qua phan tich trén cho thay, ciu tric
vén hién nay cua Cong ty c6 phan Gang Thép
Thai Nguyén la bat hop ly va tiém an nhiéu
nguy co rui ro tai chinh. Trong thoi gian tdi,
nham nang cao hiéu qua hoat dong kinh doanh,
thuan loi trong viéc hat vén, cdng ty can quan
tam nghién ciru va thuc hién mot sb giai phap
cu thé nhu: Xéc dinh chi phi vén theo nguyén
tac thi truong, gia ting vén cha s hitu bang
hinh thirc phat hanh c6 phién, nang cao kha
nang tiép can thi trudng chirng khoan, xay dung
chinh sach quan tri rui ro,...
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