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UNG DUNG LY THUYET M&M TRONG QUYET PINH CO CAU VON TAl
CONG TY CO PHAN THAN VANG DANH - VINACOMIN

Bui Thi Ngan*, Nguyén Thi Linh Trang®

Tom tat
Hién tai, viéc tim mét co cdu vén hop Iy nhdt cho Cong ty co phan than Vang Danh — Vinacomin chua
dugc quan tam ding mirc, nhiém vu xdc dinh ty 1€ giifa no  va von chu sé hizu sao cho téng chi phi vén
binh quan la nhé nhdt va gia tr; doanh nghiép la cao nhat van b cong ty xem nhe. TAc gid da phdn tich
cac s ligu tir nam 2016 — 2018 va cho thay ty I¢ giiza von chu sé hitu va ng: vay chuea hop Iy dan téi két
Qua kinh doanh chwra dwoc tét. Do vy, trong nghién cizu ndy tac gid da ing dung mé hinh M&M dé tinh
todn dirgC Mikc co' cdu von hop Iy dé gia tri cua cong ty Than Vang Danh la cao nhdr, dong thoi dam
bdo tac dong cia don bay tai chinh 1én chi phi si dung von la hi¢u qua nhat.
Tir khoa: Ly thuyét M&M, co cdu von, co cdu von téi wu, than Vang Danh — Vinacomin.

APPLYING THE M&M THEORY IN DECIDING THE CAPITAL STRUCTURE AT
VANG DANH COAL JOINT STOCK COMPANY - VINACOMIN

Abstract
Vang Danh Coal Joint Stock Company - Vinacomin has improperly concerned with finding the most
reasonable capital structure. This company still overlooks the task of determining the ratio between debt
and equity to minimize the average total cost of capital and maximize the value of the business. The
author analyzed the data from 2016 to 2018 and showed that the ratio between equity and debt is
unreasonable, leading to poor business results. Therefore, in this study, the author applied M&M theory
not only to calculate the reasonable capital structure for the highest value of Vang Danh Coal company,

but also to ensure the effectiveness of the impact of financial leverage on the cost of capital.
Keywords: M&M theory, capital structure, Vang Danh Coal - Vinacomin.

JEL classification: G; G32
1. Pit van dé

Viéc st dung ng vay dbi véi doanh nghiép
(DN) 14 con dao hai ludi, néu ty 1& no vay phu hop
s& ¢0 tac dung nhu mot don bay tai chinh, gilp
DN c¢6 duoc loi nhuan cao va tiét kiém chi phi.
Tuy nhién néu ty 1& no vuot qua tim kiém soat
cua DN s& kéo DN vao rui ro pha san rat cao. Ty
I& No phai tra phi trén tong ngudn von cua cdng ty
than Vang Danh ciing dang & muc rat cao, trung
binh qua 3 nam tir 2016 — 2018 la trén 80%, ty 1¢
nay lidu c6 la mot ty 1& hop 1y dé lam cho gia tri
ciia DN 1a cao nhat hay chua, tac dong cia don
by tai chinh dén chi phi sa dung von cé cao
khong? Viéc quyét dinh mot co cau von hop ly
ctia cong ty c6 phan than Vang Danh — Vinacomin
1a diéu can thiét dé tra loi cau hoi trén.
2. Phuwong phap nghién ciu

- Thu thdp sé liéu: Bai viét sir dung sé liéu
thir cAp cua cong ty cd phan than Vang Danh -
Vinacomin nhu cac Bao cdo két qua san xuat
kinh doanh tir nim 2016 dén nam 2018, chinh sach
cb tirc cua cong ty than Vang Danh, gia cb phiéu
trén thi truong ching khoén, 13i suét cho vay cua
ngan hang thuong mai,...

- Xir 1y s6 liéu: Sé liéu dugc tap hop theo
cac noi dung nghién ctu, duoc xu ly, phén tich
tinh toan qua phan mém excel.

- Phirong phdp phan tich: Bai viét st dung
phuong phap phan tich théng k& mé ta, so séanh
dung dé phan tich sé liéu thir cap, tir d6 biét duoc
tinh trang hoat dong kinh doanh cua céng ty than
Vang Danh nhu thé nao. Phuong phap tong hop,
can ctr vao két qua tinh toan thong qua béo cao
két qua hoat dong va cac thong tin thu thap dugc
thuc hién phan chia ng, ngudn von tai thoi diém
31/12 trong giai doan 2016 — 2018 theo cac tiéu
chi: Chi s6 ROA., ROE, don bay tai chinh, V,_
tién hanh phén tich, danh gia cac chi tiéu phan
anh hiéu qua co cau von.

3. Co sé ly luan

Theo tac gia Nguyén Minh Kiéu (2011,
tr. 580) thi “Co cau von la quan hé Ve ty trong gitra
no va VOn chu s¢ hiru, bao gom V0n co phan uu
dai va von ¢cb phan thuong trong tong s6 nguon
Von Cua cong ty” va “Co cau von t6i wu 1a co cau
von can déi duoc glua rai ro va loi nhuan va do
do tbi da hoa duoc gia ca cb phiéu cong ty”.

Trong nghién ciru nay tac gia st dung ménh
dé s6 11 — Chi phi str dung vén trong truong hop
c6 thué dé &p dung tinh toan cho dung véi thuc té
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cua DN va cdac luat dinh caa Viét Nam. Tu d6 co
thé tinh toan ra dwoc co ciu von dé gia tri cua
DN la cao nhét.
4. Két qua nghién ciru
4.1. Thuc trang co cdu vén cia Cong ty cé
phan than Vang Danh - Vinacomin
4.1.1. Danh gid quy mé va co cdu cac khodn ng
cua Cong ty co phan than Vang Danh

Co cau von cua DN 1a méi tuong quan gitra
No vay va Vén cha s hitu. C6 thé danh gia chung

qua bang sb 1, cong ty than Vang Danh cé quy
mod cac khoan ng lén t6i 2.715 ty dong (nim
2016), tang dan lén 2.886 ty dong (nim 2017),
nhung dén nam 2018 lai giam xudng con 2.209 ty
dong Twong ung voi d6, quy mé cac khoan ng
ngan han, ng dai han ciing 1én t6i con s6 nghin ty.
bac biét, cong ty cd khoan ng vay phai tra phi Ién
t6i 2.109 ty dong nam 2016, ting 1én 2.341 ty
ddng nam 2017 va giam manh xudng con 1.597 ty
dong ndm 2018.

Bing 1: Cdc hé sé phan anh co cdu von ciia Cong ty than Vang Danh

Chénh léch Chénh léch
Chi titu bonvi  Nim Nim  Nim nam nim
tinh 2016 2017 2018 2017/2016 2018/2017
+/- % +/- %
1. Vbn chi s6 hitu Ty dong 492 493 523 1 0,2 30 6,1
2. No phai tra Tyddng 2.715 2.886 2209 171 63  -677 -235
- No dai han Tydéng 1598 1.650 1.415 52 33 -235 -142
- No ngan han Tydong 1117 1236 794 119 10,7 -442 -358
3. Téng ngudn vén Tyddng 3.207 3379 2732 172 54  -647 -191
4.Téng Vay phai tra phi Tyddng 2109 2341 1597 232 11  -744 31,8
5. No phai tra/Téng vbn % 847 854 809 08 -4,6
- No dai han/Tong von % 498 488 51,8 -1,0 3,0
- No ngén han/Téng von % 348 366 291 17 75
6. Voén CSH/Tong von % 153 146 191 -08 4,6
;’évay phai tra phi /No phai % 777 811 723 34 -8,8
fé\r’lay phai tra phi/Tong % 658 693 585 35 10,8

Nguon: Bdo cdo tai chinh cong ty than Vang Danh va tinh todn cua tdc gid

Trong hoat dong kinh doanh, viéc huy dong
vay no 1a diéu binh thuong va cé thé khai thac
dugc don bay tai chinh, tuy nhién ddi véi cong ty
than Vang Danh hé s6 nay qué cao d6i khi s& dan
t6i &p luc tra no va béo hiéu DN ¢ thé roi vao
tinh trang pha san va phai thanh ly tai san. Ty 1é
gitta No vay trén tong von cua cdng ty trong giai
doan 2016 - 2018 ludn & mirc kha cao tir 80%
dén 85% tbng von. Trong do, ty trong No dai
han/Téng vén ciing chiém tir 48% - 52%, No
ngan han/Tong vén chiém tir 30% - 35%, tuy
nhién céng ty c6 xu hudng thay doi tur vay ngan
han sang vay dai han, boi neu vay ngan han thi
chi tai trg dugc nhitng dy &n ngan han, trong khi
dé dau tu mot du &n san xuat khai thac than can
thoi gian dai va nguon von 6n dinh.

Hé sé no vay phai tra phi/Tong vén chiém
t61 65,8% (nam 2016), nam 2017 tang Ién 69,3%,
nhung sang nam 2018 cong ty da diéu chinh va
su dung cac nguon vay khac khong phai tra phi
nhiéu hon nén hé s nay giam xubng con 58,5%.
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Co cau von cua cong ty nam 2016 ty 1€ ng
vay |én t6i 84,7% trong khi VCSH chiém 15,3%
dugc danh gia la cao, nhung sang nam 2017 co
ciu ndy lai ting cao hon nita Ién t6i 85,4%, tuy
nhién sang ndm 2018 cong ty da diéu chinh giam
xudng con 80 ,9%, day van Ia mot co cAu vbn
duoc coi la thleu su an toan vé von.

Néu hé s ng phan anh sy phu thudc vao
ngudn von bén ngoai cua cdng ty thi hé sé VCSH
phan anh su tu chu tai chinh cua céng ty. Su tu
chu tai chinh cua cong ty than Vang Danh dugc
danh gia kha thap, cir 100 dong von chi c6 tir 14
dén 19 ddng duoc hinh thanh tir Vén cha s hitu.
4.1.2. Chi phi vén cua cdng ty cé phan than
Vang Danh - Vinacomin

Viéc xac dinh chi phi vén caa DN rat quan
trong, vi ddy 1a can ctr dé quyét dinh co ciu vén.
Trong d6 phai xac dinh dugc chi phi ng vay va
chi phi vén chii s6 hitu.
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Bing 2: Chi phi von ciia cong ty than Ving Danh

Chi tiéu Nim 2016  Nim 2017  Niam 2018
Chi phi ng vay binh quin
Chi phi ng vay trude thué (%) 5,5 6,9 11,4
Chi phi ng vay sau thué TNDN (%) 4,4 55 9,1
Chi phi vén chii s¢ hiru theo mé hinh Gordon
Co trc cong ty tra cho cd dong (D - dong) 300 400 700
Gia c6 phiéu trén thi truong (P - ddng) 5115 4702 4780
Téc d6 ting trudng cb tic (g-%) 0 33,3 75
Ty suét sinh 10i yéu cu cua nha dau tu (Re - %) 5,87 44,7 101
Chi phi sir dung von binh quén
Chi phi von binh quan (WACC - %) 3,8 10,3 24,7

Nguon: Theo finance.vietstock.vn, chinh sich co tirc cong ty than Vang Danh

- Chi phi ng vay: Bugc tinh Ia chi phi ng
sau thué, mac vai thué suat thué TNDN la 20%,
do cong ty vay ngan hang nhiéu khoan véi nhiéu
muc i suat vay khac nhau, do do, de thuan tién
cho tinh todn, tac gia sé& lay chi phi von duoc xéac
dinh bang chi phi tai chinh chia cho tong no vay
phai tra phi cua cong ty nam 2016 — 2018.

- Chi phi vén cha so hiru: La chi phi tra cho
chu so hitu khi tham gia gép vén vao DN. Cong
ty than Vang Danh khong c6 c¢6 phiéu wu dai,
nén tac gia lva chon xac dinh chi phi vén cha s¢
hitu, theo tac gia Nguydn Minh Kiéu (2011,
tr.556) c6 viét vé phuong phap mo hinh Gordon:

Re=D0(1+g)/P +g.

- Chi phi vén binh quan (WACC): Puoc xac
dinh theo phuong phap binh quan cua tung
nguon tai tro riéng biét dua vao tinh toan phai la

VA tinh todn cia tdc gida
chi phi st dung von sau thué. Co6 thé thiy
WACC cua cong ty than Vang Danh ting dan
qua cic ndm tir 2016 dén 2018, ing Vai Viéc tra
co tirc cao dan, tir 300 dong (2016) 1én 400 dong
(2017) va 1én 700 ddng (2018). Tuy nhién, céng
ty ciing can xem lai phuong thic tra b tuc, boi
hau nhu loi nhuan sau thué dung dé chia co tuc
hét cho c6 dong, dan toi chi phi vén chu ting
cao, theo do 1a WACC ciing tang cao hon.

4.1.3. C4c chi tiéu tai chinh cua cong ty cé phan
Than Vang Danh — Vinacomin

Pon bay tai chinh biéu thi ng phai tra trong
tong nguon von cua DN nhiam hy vong gia ting
ty suat loi nhuan vén CSH. Mic do str dung don
bay tai chinh dugc thé hién & hé sé ng, DN ¢6 hé
s6 no cao thé hién co6 don bay tai chinh & muc do
cao va nguoc lai.

Bdng 3: Cdc chi tiéu tai chinh ciua cong ty than Vang Danh

Chi tiéu Pon vi tinh Nim 2016 Nim 2017 Nim 2018
EBIT Ty dong 154,50 199,70 269,50
ROA, % 4,82 5,91 9,98

i % 55 6,9 11,4
ROE % 6,1 6,1 12,3
DFL Lan 4,01 5,16 3,08

A Ty dong 3.252 1.551 872

Nguon: Bdo cdo tai chinh cong ty than Vang Danh va tinh todn cua tdc gid

Mirc d6 tac dong don bay cua cong ty qua
cao, tir 3 - 5 1an s& dan téi rui ro tai chinh ma
cong ty c6 thé gap khi thay di loi nhuan truéc
13i vay va thué. Cong ty c6 ROA<i (lai suat vay
v6n) khi d6 DN cang st dung nhleu von vay sé
cang lam giam sat nhanh ty suit loi nhuan trén
von chu so hitu. Trong truong hop nay, don bay

tai chinh khuéch dai giam ty suat loi nhuan trén
vén chua so hitu va rai ro tai chinh cang lon.

V. = EBIT(1-T)/WACC la gia tri cua cong
ty ¢6 vay ng theo M&M, vai T = 20%. Gid tri
ctia cong ty tir 2016 - 2018 giam dang ké tng voi
viéc chi phi vén binh quan ting cao, hay ty 18 no
cao ma cdng ty van tra c6 tirc cao ma khong str
dung loi nhuan d6 dé tai dau tu, nang cao VCSH.

97



Chuyén muc: Tai chinh - Ngan hang - TAP CHI KINH TE & QUAN TRI KINH DOANH SO 09 (2019)

4.2. Pdnh gid vé co cdu vén cia cong ty than
Vang Danh - Vinacomin
4.2.1. Keét qua dat dwoc

Cong ty hoat dong san xuat kinh doanh van
co lai.

ROE ting dan qua 3 ndm gan day.

Cb tirc tra cho c6 dong c¢6 xu hudng nim
sau cao hon nam trudc
4.2.2. Nhitng han ché

Ty 1é no trén tong ngudn von con qué cao,
trong khi vn cha s hitu chi chiém mot ty trong
qua thap.

Chi phi s dung von ¢6 xu hudng ting cao
trong nhimg nam gan day lam cho cong ty phai
ton thém nhiéu tién dé huy dong vén trong san
xuét kinh doanh.

Cong ty da co hé s6 don bay tai chinh qua
cao, co the dan t6i nhidu rai ro trong viéc su
dung ngudn vén vay dén toi két qua SXKD béo
hiéu dan t6i phé san.

Chi phi von cao trong khi ty suat lgi nhuan
trén téng von lai qua thap.

Gia tri cong ty ngay cang giam.

4.3. Cdc dé xudt gitp xdc dinh co céu vén hep
ly cho cong ty cé phdn than Vang Danh —
Vinacomin

4.3.1. Pé xuat dinh hrong

Téc gia dua ra cac kich ban vé viéc st dung
no vay tir d6 gitip cong ty than Vang Danh quyét
dinh co cau von cho hop 1y nhat.

- Gia dinh vé toc d6 tang truong doanh thu
trong 3 nam tai 1a: 10%, 15%);

- Do ty I¢ ng cua cbng ty hi¢n qua cao, do
vay tac gia gid dinh 3 truong hop ty I€ ng vay trén
t6ng ngudn von 1a chiém 70%, 60%, va 50%.

- Gia dinh chi phi von CSH: Tac gia van sir
dung md hinh Gordon. Do c6ng ty tra cb tic cao
nam truéc dan t¢i WACC bi anh huéng theo, do
vay tac gia gia dinh g = 0 nam 2019, gi4 c6 phiéu
trén TTCK binh quan 4 thang dau nam 2019 1a
P=5322 donglcp, C6 tic Dy = 700 dong ; Ta co :
R.=D/5322=13,2%.

- Gia dinh chi phi 1ai vay : Bé pht hop véi
su bién dong cua thi truong nam 2019 va 13i suat
NH ciing gan sat voi nam 2018, nén gia dinh 1
11,4%/nim gidéng nim 2018, chua tinh thué
TNDN.

Téc gia tién hanh tinh toan véi cac phuong
an dua ra va xac dinh duoc:

Bing 4: Dy bdo Bang cin doi ké todn ciia cong ty than Vang Danh nam 2019

Pon vi tinh: Ty dong

Dy kién 2019 (No D kién 2019 (No Dy kién 2019 (No
vay 60%, VCSH vay 70%, VCSH vay 50%, VCSH
Nim 40%) 30%) 50%)
Chi tiéu
2018 DT DT
DT tang DT tang DT tang DT ting
tang tang
10% 15% 10% 15%
10% 15%
DTT 4266  4.693 4.906 4.693 4.906 4.693 4.906
Tai san 2.732  4.692 4.905 4.692 4.905 4.692 4.905
TSLD 428 873 913 873 913 873 913
TSCb 2304  3.819 3.992 3.819 3.992 3.819 3.992
No va VCSH 2.732  4.692 4.905 4.692 4.905 4.692 4.905
No vay 2209 2.815 2.943 3.284 3.434 2.346 2.453
Trong d6 ng vay
NH 1.597  2.168 2.266 2.118 2.215 1.513 1.582
VCSH 523 1.877 1.962 1.408 1.472 2.346 2.453
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Nguon: Bdo cdo tai chinh céng ty than Vang Danh va tinh todn ciia tac gia
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Bing 5 : Dy bdo KOKD riit gon va cdc chi sé tai chinh ciia cong ty than Vang Danh ndm 2019

Pon vi tinh: Ty dong

Du kién 2019 Dy kién 2019 (No  Du kién 2019 (No
(No 60%,VCSH vay 70%, VCSH vay 50%, VCSH
Chi ticu 1;5111181 40%) 30%) — 50%)
DT tang DT tang DT tang ting DT tang DT tang
10% 15% 10% 10% 15%
15%
\?:g@g\‘;‘ banhang 065 46926 49059 46926 49059 46926  4.9059
Chi phi hoat dong 182 2471 2584 2415 2525 1725  180,3
tai chinh
Loi nhudn truéc thué 88 49,9 52,1 55,5 58,0 1245 130,2
Loi nhugn sau thué 65 24.6 25,7 30,2 31,6 99,2 103,7
ROE(%) 3,46 1,31 215 215 4,23 4,23
WACC(%) 9,5 9,5 9,41 9,41 9,6 9,6
ROA. (%) 6,33 6,33 6,62 6,62 6,33 6,33
V. 22137 23143 23001 24047 21335 22305

Nguon: Bdo cdo tai chinh cong ty than Vang Danh va tinh todn cia tdc gid

Theo két qua tinh toén, trong nhiing kich
ban c6 thé dién ra, tac gia dé xuat cong ty than
Vang Danh nén quyét dinh co cdu von bao gom
No vay 1a 70% va VCSH la 30% dé dam bao chi
phi vbn binh quan la thap nhat, ty suat sinh loi
cuia tai san ciing 1a cao nhat, va dac biét 12 gié tri
clia cong ty ciing 1a cao nhét trong 3 kich ban
tinh toan trén.

4.3.2. Pé xudt khac

- Cong ty than Vang Danh phai hinh thanh
b6 phan quan tri tai chinh cling nhu chuc doanh
giam dbc tai chinh (CFO), bai hién tai cong ty
méi chi co cac pho giam dbc phu trach cac bo
phan nhung chua c6 giam ddc tai chinh.

- Giam ng vay bang cach phat hanh thém cé
phiéu thudng, cb phiéu wu dai, phat hanh gidy ng
thir cap.

- C6 thé khdng chia ¢ tic cho co dong
trong mot vai nam t6i, gitt lai phan vén d6 dé bo
sung vao vén chu s¢ hitu.

5. Két luan

Co cau von mang tinh quyét dinh tryc tiép
dén loi ich cua tat ca cac bén trong DN, trong
thoi gian t6i, dé cai thién tinh hinh hoat dong san
xuat kinh doanh, cong ty than Vang Danh can
phai dua ra nhidu chinh sach dé thay ddi co ciu
vén cho hop ly, giam no vay ngan hang va ting
vbn chi s hiru 1a diéu can thiét nhat IGc nay.
Trong nghién ctu nay, tac gia da dua ra mot s6
dé xuat cd thé gilp cong ty cai thién hon tinh
hinh tai chinh, va ciing c6 thé ap dung ddi voi
cac codng ty thuéc nganh than néi riéng va cac
cdng ty c6 c6 phan cia Nha nuée néi chung.
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