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GIAI PHAP NANG CAO HIEU QUA HOAT BONG KINH DOANH
CUA DOANH NGHIEP DIEN NIEM YET TAI VIET NAM

PGS.TS. Nghiém Thi Tha* - TS. Pham Duy Khanh**

Nghién ciru thwe nghiém vé hiéu qua hoat déng kinh doanh (HQHBPKD) cta cdc doanh nghiép dién niém yét
(DNBNY) tir ndm 2016 dén ndm 2023 cho thdy: cdc doanh nghiép san xuét thay dién c6 HQHPKD cao hon
cédc doanh nghiép sén xuét nhiét dién; cdc nhan té: quy mé doanh nghiép, co’ cdu nguén vén tai tre, ty trong
dau tw tai san cé dinh (TSCD), kha nang thanh toan, ty Ié ting trwéng kinh té, ty 1é lam phat cé6 tdc déng dén
HQHDKD ctiia DNBNY theo cdc mirc dé khéc nhau, tir két qua nghién ctru thurc nghiém, nhém téc gia dé xuéat

giai phdp ndng cao HQHPKD cua cdc DNDNY tai Viét Nam thoi gian toi.

« Tir khéa: hiéu qué hoat dong kinh doanh ctia doanh nghiép, doanh nghiép dién niém yét.

Empirical research on business performance of
listed electricity enterprises from 2016 to 2023 shows
that: hydroelectricity production enterprises have
higher operating efficiency than other enterprises
thermal power production; Factors: enterprise
scale, funding structure, fixed asset investment
ratio, solvency, economic growth rate, inflation rate
have an impact on the business performance of
the company. State-owned enterprises at different
levels. From the results of empirical research, the
authors propose solutions to improve the operational
efficiency of non-owned enterprises in Vietnam in the
coming time.

» Key words: business performance of enterprises,
listed electricity enterprises.
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Bugce sang nam 2025, Viét Nam dé va dang chu
dong day manh hoi nhép qubc té va thyc hién cac
cam két qudc gia theo cac Hiép dinh thuong mai tur
do (EVFTA, CPTPP), Cong udc cua Lién hop qudc
vé bién doi khi hau (COP 28,29), hd trg phat trién
thi truong chiing chi cac-bon va ap dung cac cong cu
quan ly phat thai (thue cac-bon, dan nhan céc-bon,
dau chan cac bon, diéu chinh bién gidi cac-bon...),
gidm phat thai khi nha kinh tir cdc doanh nghiép,
cong dong theo 19 trinh “Net zezo”, cac DN nganh
nang lugng ndi chung, cac DN nganh dién noi riéng
¢6 rat nhiéu co hoi phat trién, dong thoi phai doi mat
v6i nhidu thach thirc tir thi truong niang luong xanh,

* Hoc vi¢n Tai chinh
*% Hoc vién Cong nghé buu chinh vien thong

ning lugng hat nhan dang 1én ngdi dé dap tmg nhu
cau nang luong cho trén 100 triéu dan Viét Nam
trong ky nguyén méi. Van hoi dd mo ra déi voi cac
DNDNY di chii trong dau tu nghién ciru phat trién,
tang nang suét lao dong, cai thién nang luc quan tri,
nang cao HQHDKD va trach nhiém xa hoi. Nghién
citu HQHDKD cua cac DN qua cac chi tiéu tai
chinh co ban: Ty suat loi nhudn trén vén chu sé hitu
(ROE - Return on equity), ty suat loi nhuan trén tai
san (ROA - Return on Assets), ty suat lgi nhuan trén
doanh thu (ROS - Return on Sales), Thu nhép trén o
phleu thuong (EPS - Eamng per share) nham danh
gia viéc chuyén hoa cac ngudn lyc tai chinh (von chi
s0 hiru, tai san, doanh thu) thanh loi nhuan. Nhém tac
gia tong hop dit liéu tir bao céo tai chinh da kiém toan
ctia 27 DNDNY tai Viét Nam giai doan 2016 - 2023,
duoc thu thap thong qua website cia Cong ty ¢6 phan
Dit ligu Kinh € Viét Nam (Vietdata), dir liéu vé chi
sd tang truong kinh t& va chi sd gi4 tiéu dung duoc
lay tir nguon dir liéu ctia Ngan hang Thé gioi (World
Bank), st dung mé hinh héi quy di liéu bang (panel
data), su hd trg ctia phan mém thong ké Stata 17.0. ..
dé danh gia HQHDKD cua cic DNDNY, tim nguyén
nhan khién HQHDKD ciia cac DNDNY thép, khong
dat muc tiéu, chua tuong xing voi tiém nang, dé xuét
cac gidi phap nang cao HQHDPKD cua cac DNDNY
trong thoi gian toi.

Tinh hinh HQHPKD giai doan 2016-2023 cua
cac DNDNY trong bang 1 theo murc trung binh chung
toan nganh thi cac nam 2017 va 2022 c6 HQHPKD
cao voi ROE dat 18,61%, ROA dat 11,39%, EPS dat
2949,98 ddng/ c6 phiéu nam 2022 va ROS dat 25,22%
nam 2017, HQHDPKD toan nganh thdp nhat 1a nim
2020 voi ROE chi dat 13,02%, ROS dat 19,45%, ROA
chi dat 6,58%, EPS dat 1876,78 dong/ ¢d phiéu nim
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2016. Xem xét chi tiét HQHPKD cua cic DNDNY
nirng ndm qua cling phan hoa kha 10 rét: Cac DN lon,
hoat dong trong linh virc thuy dién nhu: Cong ty ¢o
phan (CTCP) thity dién - Dién lyc 3 (DRL), CTCP
thuy dién Can don (SJD), CTCP thuy dién Thac Mo
(TMP)... lién tuc dan dau vé HQHDPKD nho vao loi
thé quy mo, kha ning kiém soat chi phi tot, thanh
khoan manh, chi phi van hanh thélp, ngugc lai cac DN
nho, hoat dong trong linh vuc nhiét dién nhu: CTCP
xay dung dién Viét Nam (VNE), Tong CTCP phat
dién 3 (PGV), CTCP dau tu nang luong Truong Thinh
(TTE) va cac DN nang lugng dién tai tao ( dién gio,
dién mat troi...) moi gia nhdp nhu: CTCP dién Gia
Lai (GEG), CTCP tap doan PC1 (PC1).... HQHPKD
rat thap, do chi phi dau tu 16n, gia nhién lidu cao, chi
phi van hanh, chi phi tai chinh cao.
Bang 1: Théng ké trung binh cac chi tiéu

Nhu vay, moé hinh nghién ctru c¢6 dang nhu sau:

ROE, = o, + BSIZE, + B,DFLit + BFAR, +
ﬁ4CRil +'85GROWTI_III +ﬁ6INEl T+ ’ui[

Trong d6, HQHPKD dugc do lwong bang ROE
la bién phu thuodc

SIZE, DFL, FAR,,..: 1 céc bién doc lap cia
quan sat i trong thoi ky t

B, hé s6 chan

B, By-.. B,: 1 hé s6 udc lugng tac dong clia bién
doc lap k

Str dung phan mém Stata 17.0 chay trén dit liéu
bang cua 27 DNDNY trong 8 ndm nghién ctru, két
qua thong ké mo ta vé HQHDPKD - qua bién phu
thugc ROE va cac nhén t6 anh huong - bién doc 1ap
cua cac DNDNY tong hop trong bang 3 nhu sau:

Bang 3: Théng ké mé ta HQHDKD va cac

DDKD clia cac DND A iz an A, g
HQHDDKD cua cac DNDNY nhan t6 tac dong dén HQHPKD clia cic DNDPNY
Nam ROE(%) | ROA(%) | ROS(%) | EPS(ddng/ct phidu throng) giai doan (2016-2023)
2016 1494 6,58 20,79 1876,78 :
2017 16,57 9,75 25,22 2549,53 Bién Trung binh Gidtrinho nhat | Giatrilénnhat | Do léch chudn
2018 15,54 9,60 23,14 2474,97 ROE 15.27 -10.93 83.78 11.6797
2019 14,51 9,31 21,60 2350,26 SIZE 14.6895 11.2535 18.2651 16829
2020 13,02 7,98 19,45 2029,07
o 517 019 s 2962 DFL 1.1139 0.0307 8.8058 11438
0 1861 139 24,63 299,98 FAR 05331 0.0026 0.9537 0.2856
2023 13,41 8,91 20,55 2177,62 CR 2.1897 0.1037 16.0189 22777
Dua vao dic diém kinh doanh cua cac DNDNY GROWTH 58804 25537 81239 20159
INF 29988 184 354 05275

tai Viét Nam, ké thira nhitng nghién ctru thyc nghiém
clia cac tac gia da cong bo vé cac nhan t6 anh huong
dén HQHDKD ciia DN, dién hinh 1a cac tac gia:
Bhutta N. T. va Hasan A. (2013), Quan Minh Nhut
va Ly Thi Phuong Thao (2014), Chytis va cOng
su (2018), Lé Thanh Huyén (2020), Lé Thi Kim
Nhung va cong sy (2021), Nghiém Thi Tha va Tran
Lé Thu Ha (2022)... tac gia lya chon céac bién doc
1ap: Quy md doanh nghiép (SIZE), Ty trong tai san
c0 dinh (FAR), co cau ngudn von (DFL), kha nang
thanh toan ngan han (CR), ty 1¢ ting truong kinh té
(GROWTH), ty 1& lam phét (IFN) anh huong dén
bién phu thuoc ROE tuong ung voi cac gia thuyét
duoc tong hop trong bang 2 nhu sau:
Bang 2. Téng hop cac bién va gia thuyét
nghién ctru

_— - A Gid
Ki hiéu Khéi niém Do lwong thuyét

Bién phu thudc
ROE ‘ Ty suét sinh i trén von chii s& hitu ‘ Lgi nhujn sau thué/Vén chi s& hitu binh quan
Bién doc lap
SIZE Quy m doanh nghiép Logarit ty nhién clia tng tai sén +
FAR Ty trong TSCD TSCD/Tong tai san +/-
DFL Co' céu ngudn vén T6ng ng/Vién chii s hitu +-
R Kha nang thanh toan ngan han Tai san ngan han/Ng ngén han +
GROWTH Ty 18 tang trudng kinh t& [(GDP - GDP, )/GDP, x100 +
INF Ty 18 lam phat [(CPI,- CP1_ )/ CP1 1x 100

Bang 3 cho thiy: HQHPKD thong qua bién
phu thudc dao dong rat manh, d6 léch chudn rat
cao (11,6797) cac bién s6 ciia cac DNPNY déu
bién dong rat manh tir min dén max trong giai doan
nghién ctru, manh nhit 13 nhan t6 kha ning thanh
toan ngan han v6i do léch chuan 13 2,2777.... ching
to HQHDKD, nang luc tai chinh va cong tac quan
trj tai chinh, cdc chi sb tai chinh ciia cac DNDNY
khong ddng déu, kinh t& vi m ciing bién dong rat
manh trong giai doan nghién cuu véi ty 1¢ tang
truong kinh & dao dong tir 2,55% dén 8,12%, do
léch chuén 1a 2,015, day 1a nhiing dic diém noi bat
ctia cac bién s6 kinh té tai chinh trong va ngoai DN
can luu y khi dé xuét giai phap nang cao HQHPKD
cho cac DNDNY thoi gian toi.

Két qua hdi quy theo ca ba mé hinh: Pool OLS,
cac anh huong c¢b dinh FEM va mé hinh cac anh
huéng ngau nhién REM, cho thiy mé hinh REM
1a phu hop nhit dé phan tich tac dong cac yéu tb
dén HQHPKD ctia cac DNDNY (ROE). Tuy nhién,
két qua kiém dinh mo hinh REM mic dit khong ¢
hién tugng da cong tuyén nhung mé hinh c6 hién
tuong phuong sai sai so thay doi va ty twong quan.
Vi vay, nghién ctru st dung phuong phap uéc lugng
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GMM dé co thé khic phuc dugc cac khuyét tat cua
mo hinh, két qua udc lugng moé hinh GMM tong
hop trong bang 4 sau day:

Bang 4: Két qua wéc lwgng md hinh GMM

Bién doc lap Mé hinh GMM (ROE)
SIZE -2.1567**
DFL 7.2202%**
FAR 11.5500
CR 4.7312%%*
GROWTH 1.0864***
INF -2.2704%**
Cons. 244971
AR(1) 0.439
AR(2) 0372
Sargan test 0.172
Hansen test 0.432
Ghi chii: %, *% *: ¢6 Y nghia thong ké lan hrot 6 mire 1%, 5% va 10%

Két qua kiém dinh Hansen va Sargan ciia mo
hinh 161 hon 0.05 cho thiy s bién cong cu trong mé
hinh GMM 1a vira du va phu hop. Kiém dinh rang
budc chudi nhiéu sai s6 ciia md hinh GMM vdi gia
tri p-value AR(1) =0.439 va p-value AR(2) =0.372
déu 16n hon 0.05, cho két qua hop 1¢. Do d6 cac két
qua md hinh GMM dam bao d¢ tin cy ciia bang
chimg thuc nghiém. Phuong trinh hdi quy ROE tir
két qua ude lwong md hinh GMM nhu sau:

ROE = 24,4971 - 2,1567*SIZE + 7,2202*DFL
+ 11,5500*FAR + 4,7312*CR + 1,0864*GROWTH
- 2,2704*INF

Két qua trén cho thdy DFL, CR va GROWTH c6
anh huong tich cuc dén ROE ngudng 1%, nguoc lai
INF, SIZE ¢6 anh hudng tiéu cyc dén ROE & mirc
y nghia 1% va 5%. Bién FAR khong tic dong dén
ROE. Cy thé:

Heé sb hoéi quy cua bién DFL 1a 7.2202 > 0 cho
biét sy anh huéng tich cuc cua DFL dén ROE. Khi
cac yéu t6 khac khong d6i, DFL tang 1én 1 don vi thi
ROE ting 7.2202%.

Heé s6 hoi quy cua bién CR 1a 4.7312 > 0, cho
thay sy anh hudng tich cuc ciia CR d&én ROE. Khi
cac yéu to khac khong doi, CR ting 1én 1 don vi thi
ROE ting 4.7312%.

Heé sb hdi quy ctia bién GROWTH 1a 1.0864 > 0,
cho thiy sy anh huong tich cuc cia GROWTH dén
ROE. Khi cac yéu t6 khac khong dbi, GROWTH
tang 1én 1% thi ROE tang 1.0864%.

Heé s6 hdi quy ctia bién SIZE 1a -2.1567 < 0, cho
thay su anh huong tiéu cuc ctia SIZE dén ROE. Khi
cac yéu to khac khong d6i, SIZE tang 1én 1 don vi
thi ROE giam 2.1567%.

Heé s6 hdi quy cua bién INF 1 -2.2704 < 0, cho

thdy su anh huong tiéu cuc caa INF dén ROE. Khi
cac yéu td khac khong ddi, INF ting 1% thi ROE
giam 2.2704%.

Mot s6 gidi phap niang cao HQHPKD ciia cic
DNDNY

Két qua nghién ciru c6 nhiéu diém twong dong
v6i cac nghién ctru trude do trén thé gidi cling nhu
tai Viét Nam, tir 4o, tac gia dé xudt mot s6 giai phap
nang cao HQHDPKD cua caic DNDNY tai Viét Nam
trong thoi gian toi.

Thir nhét: Déi véi cdc DNPNY can tap trung
nang cao nang lyc quan tri DN, nhat 14 quan tri tai
chinh, quan tri chién luge. Cac bién phap can thuc
hién ngay bao gom:

M6t la, t6i wu héa co cau nguon von: Két qua
nghién ctru cho thdy DFL ting 1én 1 don vi thi ROE
tang 7.2202%, DFL min 1a 0,0307 lan qua thap voi
dac thu tai chinh ctia nganh dién, trong khi viéc su
dung ngudn von vay, nhit 1a cac DNDNY dang
dau tu dién gio, dién mat troi duoc hudng wu dai tir
chinh sach tin dung 14i suat thap, ngoai ra con “la
chan thué” tir chi phi 13i vay, vi vay nhimg DNDNY
coty I¢ no/von chi thap hon mtrc trung binh nganh
va thép hon 3 1an nén gia tang sir dung ng, nguoc lai
cac DNDNY ¢ ty 1€ ng qua cao (tr 3 dén 8.8 1an)
can giam ng hop 1y, tang cudng quan tri ng, da dang
ngudn tai tro nhu: phat hanh c6 phiéu, huy dong von
tir cac quy dau tu hodc cac to chirc tai chinh qudc té
d6i voi cac du an 16n, tinh kha thi cao dé giam thiéu
rii ro tai chinh va t6i da héa ngudn lyc tai chinh.
Cac DN nhi¢t dién nhu: PGV, VNE, TTE can co céu
lai nguon von: tang Von chu, giam no; tang nguon
von dai han, giam ngudn von ngan han dé tranh rai
ro tai chinh.

Hai la, nang cao kha ning thanh toan ngén han:
Két qua thuc nghiém cac nim qua chi rd: CR ting
1én 1 don vi thi ROE ting 4.7312%, mic cao nhét
ctia CR = 0.9537 lan, muc trung binh toan nganh
chi dat 0,55 1an 1a qua thép, thuong tryc nguy co
rui ro thanh khoéan, ng qua han phat sinh s€ lam chi
phi tai chinh cia DN déang cao, anh huong dén tin
nhiém ctia DN khi huy dong von, giam tryuc tiép vao
HQHDKD ctiia DNDNY. Vi vay, nén viéc nang cao
kha nang thanh toan ngan han, quan ly dong tién tur
cac hoat dong quan tri cac khoan phai thu, phai tra
va toi uu hoa Vong quay Von luu dong, don dbc thu
hdi cong no, co cau lai ngudn von no phai tra theo
hudng ting no dai han. .. tranh phét sinh ng xdu va
xtr Iy dirt diém no x4u 1a nhimg giai phap gitp cac
DNDNY nang cao HQHDKD trong thoi gian toi.
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Ba la, t6i wu héa quy mo DN, hoach dinh chién
lweoe kinh doanh phix hop véi boi canh méi: Quy md
DN (SIZE) tang lén 1 don vi thi ROE giam 2.1567%,
dang tac dong tiéu cuc dén HQHPKD ctua DNPNY,
chién Iugc doi véi cac DN 16n, kém hiéu qua 1a bién
phap quan ly lean (tinh gon), loai bo lang phi trong
cac quy trinh san xuét, van hanh, quan ly dé giam
chi phi ma khéng anh huéng dén chét luong san
phém, dich vu. Tuy nhién, trong bdi canh thi truong
nang lugng canh tranh ngay cang manh trong khu
vuc va quéc té, cac DN Viét Nam trong thoi gian téi
can co chién lugc t6i wu hoa quy mé DN, chi dau tw
véao cac dy an san xut nang lugng tai tao, thu hep
va loai bo dan cac nha may cil, cong nghé lac hau,
sir dung nhién liéu hoa thach. Ung dung cong nghé
Al tu dong hoa quy trinh, tdng cuong kha nang tu
theo doi, giam sat hiéu qua hoat dong cua timg b
phén, giam céc chi phi khong can thiét, ap dung hé
thong quan ly tai san tién tlen (CMMS), xay dung
hé thong theo ddi hiéu sudt su dung tai san (Asset
Utilization Rate) nhu VNE, TTE, xtr ly céc tai san
kém hiéu qua. Cac DN nhu: GEG va PC1 trién khai
cac du an nang luong tai tao, du an hybrid, Kkét hop
gitra dién mat troi, dién gid va luu trit nang lugng
(ESS - Energy Storage Systems) trong khi nang
lwong gi6 c6 thé hoat dong manh vao ban dém, ning
lwong mat troi lai toi wu vao ban ngdy, tao nén su bd
sung hoan hao khi két hop voi ESS. Viée co céu lai
danh muc dau tu, ting dau tu vao cong nghé ning
lugng tai tao va luu trit nang lugng mang lai 1gi ich
lau dai, giam dau tu vao st dugnj nhién liéu hoa
thach, tang thi phén nang luong sach trong co ciu
san xuat dién quoc gia, dong thoi giam ap luc tir cac
chinh sach giam phat thai carbon. Diéu nay dic biét
quan trong khi Viét Nam cam két giam phat thai khi
nha kinh trong cac thoa thuan qudc té COP 28,29.
Cac DNDNY dau tu cac dy 4n nay sé cai thién dang
ké cac chi s tai chinh ctia DN. Céc chi s6 nhu ROE
va EPS dugc ky vong s€ tang trudng nho vao 1oi
nhuén dai han tir cac du 4n c6 hiéu suat du tu cao.
Dong thoi, viée giam sy phu thudc vao nhién li¢u
hoa thach khong chi gitp DNDNY giam thiéu rai
ro tai chinh tir bién dong gia nhién liéu ma con tao
ra lgi thé canh tranh trong dai han, dac biét khi cac
ngudn nang hrong truyen thong ngay cang tré nén
dat do6. Cuoi cung, gidi phap nay s€ cung cod vai tro
ctia cac DNDNY Viét Nam trén trudng qudc té, tir
d6 mé ra co hdi hop tac va thu hat vén dau tu nude
ngoai. Véi cac loi ich kinh t&, moi truong va chién
luoc, dau tu vao cong nghé ning luong tai tao va luu
trit nang luong khong chi 1a mot bude di tat yéu ma

con la dong luce dé nganh dién phat trién bén vimg
va vuon tam thé gioi.

Thit hai, vé phia Nha nudc

M6t 3, tiép tuc cdi cach thé ché, thic ddy ting
truong kinh té: Tang truéng kinh t& (GROWTH)
tang 1én 1% thi ROE ting 1.0864%, trong sudt giai
doan 2016-2023 Viét Nam va thé gi61 budce vao thoi
ky suy thoai do dai dich Covid-19, hau dai dich, cac
nén kinh té déu dang hoi phuc rat cham chap trong 1
thé gioi phirc tap va bién do6i kho luong. Tuy nhién,
Viét Nam 14 diém sang ctia kinh té thé gidi sau dai
dich covid 19 véi tang truong kinh té cao. Budc vao
ky nguyén vuon minh, bt pha véi ky vong tang
truong trén 7% nhimg nam t6i s& 1a co hoi tot dé
DNDNY néng cao HQHPKD. Khi nén kinh té phat
trién, nhu cau st dung dién cua xa hdi s€ tang lén,
tao co hoi cho cac DNDNY nang cao doanh thu va
mo rong san xuat. Nha nudc da va dang tiép tuc cai
cach thé ché, cudc cach mang tinh gon bo may quéan
Iy nha nudc 1a bude chuyén minh v6 cing quan
trong, cling vai cude chién chdng tham nhiing, lang
phi s& tao diém tua viing chic cho ting truong kinh
té trong ky nguyén méi. Cac DNDNY da va dang
dau tu vao niang luong tai tao, ning luong nguyén
tir, ing dung cong nghé Al dé tan cung co hoi bat
phé, gia tang HQHDKD.

Hai la, kiém sodt lam phat

Lam phat c6 tac dong tiéu cuc dén HQHDKD
ctia DNDNY, khi cac yéu t6 khac khong doi, INF
tang 1% thi ROE gidm 2.2704%, trong 8 nam qua,
nha nuée da kiém soat tot lam phat trong khoang
tir 1,84% dén 3,54% da gitup cac DN duy tri duoc
HQHDKD. D01 v6i nganh dién, chi phi nguyén vat
lidu va cac yéu t6 dau vao khac chiém ty trong lon
trong gia thanh, vi Vay, viéc Nha nudc tiép tuc kiém
soat lam phat tdt s& gitip cac DNDNY duy tri dugc
loi thé kinh doanh.
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