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THUC TRANG TAI CHINH CUA CAC DOANH NGHIEP
VAN CHUYEN BIEN NHA NUGC CO PHAN HOA THUGC TONG
CONG TY HANG HAI VIET NAM - MGT SO BIEN PHAP CAI THIEN

PGS. TS. Vii Tru Phi* - Ths. Vii Thi Nhw Quynh*

Bai viét phan tich thwc trang hoat déng va thwe trang tai chinh ciua cdc céng ty van chuyén hang
héa bang dwong bién nha nwéc c¢6 phan héa thuéc Téng Céng ty Hang hai Viét Nam trong giai doan
2014-2018. T4c gia chi ra nhibng nguyén nhéan co’ ban dan dén tinh trang xau vé tai chinh cua cédc céng
ty néi trén déng thoi dé xuat mét sé bién phap khidc phuc khé khan tai chinh dé trong nhibng nam téi.

« Tlr khoa: cong ty van tai bién; cong ty van tai bién nha nuéc ¢é phan hoa; tinh trang khé khan vé tai chinh.

In this article, the author analyzes the operation
and finance status of the equitized state owned
shipping companies belonging to The Vietnam
National Shipping Lines. The main reasons
causing the status are also clarified together with
some recommendations of the author given for
the companies to overcome the tough finance
situation.
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1. Dit van dé

Khai niém “Cb phan hoéa” (CPH) 1a céach goi
tat ctia viéc chuyén dm cac doanh nghiép nha
nudc thanh cong ty cb phan ¢ Viét Nam. Chu
treong d6 bat dau di vao thuc té tai naim 1990,
Chuong trinh CPH dugc ddy manh tir nam 1996
va co ban hoan thanh vao nam 2010. Céc doanh
nghiép van tai bién thuoc Tong Cong ty Hang hai
Viét Nam (VINALINES) duoc tién hanh CPH
manh mé trong giai doan 2006-2010, trong giai
doan nay, Téng cong ty di hoan thanh cong tac
CPH 8 doanh nghiép van tai 16n nhu Cong ty Hop
tac lao dong voi nude ngoai (INLACO), Cong
ty C6 phan Van tai bién Vinaship (VINASHIP),

* Trwong Dai hoc Hang hdi Viét Nam

Cong ty ¢6 phan Dich vu Van tai va Thuong mai
(TRANSCO), Cong ty C6 phan Hang hai Pong
D6 (DONG DO MARINE), Cong ty C phan
Van tai bién Bic (NORTH FREIGHT), Cong ty
C6 phan Van tai bién Viét Nam (VOSCO), Cong
ty C6 phan Van tai va Thué tau bién Viét Nam
(VITRANSCHART), Cong ty Co6 phan Van tai
bién Hai Au (SESCO). Trong d6, trir Cong ty Co
phan Van tai bién Bic (NORTH FREIGHT) con
lai 7 cong ty chuyén vé van tai hang hoa bang
duong bién. Hién tai hiu hét cac doanh nghiép
van chuyén bién thudc Tong Cong ty Hang hai
Viét Nam sau khi CPH da va dang lam vao tinh
trang kho khan nhiéu mat, nhat 1 tinh trang tai
chinh rat x4u.

Véan dé dit ra la tinh trang tai chinh cua cac
doanh nghiép trén biéu hién thong qua nhiing
thong tin, sé liéu nao? Nhitng nguyén nhan co
ban nao gay ra tinh trang tai chinh rat x4u va
hu’ong giai quyet nao dé thoat khoi tinh trang
d6? Pé tra 101, trude hét ta can phan tich chi tiét
thyc trang san xuat kinh doanh va thuc trang tai
chinh cua cac doanh nghié€p noi trén.

2. Phan tich thuc trang tai chinh cia cac
doanh nghiép van chuyén bién Nha nuéc
CPH thudc Tong Cong ty Hang hai Viét Nam

2.1. Co so ly lugn va phwong phap phén tich

Thuc trang tai chinh cia mdt doanh nghiép
n6i chung dugc phan anh bai hé thong chi tiéu
tai chinh. Céc chi tiéu co ban gdm c6:
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+ Ty 56 lgi nhudn rong trén tai sin (Return
on total assets) - ROA
Loi nhuan

ROA= - (1)
Tong gia tri tai san

ROA cang cao c6 nghia la hi¢u qua kinh doanh
cua doanh nghi¢p cang cao [2, tr. 96-101];
[3, tr. 70].

+ Ty 56 lpi nhudn rong trén von chii sé hiru
(Return on common equity) - ROE

Loi nhuan

ROE = — (2)
Von c0 phan thwong

ROE danh gia mot dong von chu so hitu tich
lity tao ra bao nhiéu dong loi nhuan trong mot ky
kinh doanh. ROE cang cao c6 nghia la hi¢u qua
kinh doanh cua doanh nghiép cang cao va cb
phiéu cua doanh nghiép cang hip din nha dau
tu hon [2, tr. 96-1017; [3, tr. 70].

+ Ty 1¢ lgi nhudn gop trén doanh thu - GOS

Loi nhuan gop
GOS = (3)
Doanh thu

Loi nhuan gop la lgi nhuan chua trir chi phi
ngoai san xudt nhu chi phi ban hang, chi phi
quan ly doanh nghi¢p, thué¢ thu nhdp doanh
nghiép va 1ai vay.

Néu GOS ting chimg té hiéu qua kinh doanh
dang tang. Khi so sdinh GOS cua doanh nghi¢p
v6i doanh nghi¢p doi thu ta c6 theé danh gid nang
luc canh tranh ctia doanh nghiép [2, tr. 96-101];
[3, tr. 71].

+ Chi sé No trén tong gid tri tai sin - DAR

Téng no

DAR = 100% x - 4)
Tong tai san

DAR cho biét c6 bao nhiéu phan tram gié tri
tai san cta doanh nghiép hinh thanh tir vén no.
Ty s6 ndy ma qua nho cho thdy doanh nghiép
c6 kha nang tu chu tai chinh cao nhung doanh
nghiép chua biét khai thac don bay tai chinh.
Nguoc lai, ty s6 ndy ma cao qua cho thiy doanh
nghi¢p khong c6 thuc luc tai chinh ma phu thudc
tai chinh, rui ro tai chinh cao [2, tr. 96-101];
[3, tr. 66].

+ Chi sé Gid/Gid tri so sach (Price to Book
value ratio) - P/B
Gia cb phiéu
PB=— (5)
Tong gia tri tai san - Gia tri tai san vé hinh - No

La ty 18 so sanh gia ctia mot cd phiéu so voi
gia tri ghi s cua co phiéu do. Ty I¢ nay duoc
tinh toan bang cach liy gia dong cua hién tal
ctia ¢6 phiéu chia cho gia tri ghi so tai quy gan
nhét [3, tr. 72].

P/B<1 thi ¢6 phiéu cua cong ty 1a khong tdt,
nguoc lai P/B>1 1a tot.

+ Lgi nhudn (thu nhdp) trén méi cd phiéu
- EPS

Thu nhap rong - C4 e clia ¢b phiéu wu dai

EPS = —
Lwong co phiéu binh quan dang Iwu hanh
EPS thé hién kha nang kiém 1gi nhuan cua
doanh nghiép. EPS cho phép ta co thé biét dugc
doanh nghi¢p nao lam an c6 hi¢u qua hon. Hai
doanh nghi€p c6 cung EPS, doanh nghi€p nao
c6 it ¢ phi€u hon la c¢6 hiéu qud hon [3, tr. 71].
+ Chi so gid trén thu nhép - P/E
P/E = P/EPS (7)

P/E cho théy gia ¢ phiéu hién tai cao hon
thu nhap tu ¢ phiéu d6 bao nhiéu lan Mudn
biét gia ¢ phleu cla cong ty, ta chi can nhéan
thu nhap tir ¢6 phiéu (¢ tirc) voi chi sé P/E [3,
tr. 71].

+ Chi s6 Beta

Chi sb nay do luong muc do bién dong hay
con goi la thude do rai ro hé théng cia mot
chting khoan. Mot chirng khoan c6 Beta bang 1,
cho biét gia ching khoan d6 s& di chuyén cing
budc di voi gia chung cua thi truong. Beta nhd
hon 1 c6 nghia la chung khoan do s€ c6 mic
thay doi gia it hon muc thay doi chung cua thi
truong. Beta 1on hon 1 cho biét gia chimg khoan
s& thay d6i nhiéu hon murc dao dong chung cua
thi truong, thé hién kha ning tao duoc mot ty
suét sinh lgi cao hon, nhung cling tiém an rui
ro cao hon. Cong thirc tinh hé sé beta [2, tr. 96-
1017]; [3]:

Beta = Covar(Ri,Rm)/Var(Rm) (8)
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Trong do: Béng 2. Tinh hinh thyc hién Ty s ROE
* Ri: Ty suat sinh 101 cua chung khoan. Don vi tinh: %
A . e o . \ 5 0 TH
* Rm: Ty suat sinh 161 cta thi truong (¢ Cong &y 2014 2015 2016 2007 |9 2018
hi tru Viet N 14 VN-Ind ) VINASHIP 0,74 22,55 -12731| -4.826,13| -259.35
t ! ruong 1§ Gt -1ndex). i VOSCO 5,47 -29,53 -57,44 1,68 -18,29
* Var(Rm): Phuong sai cia ty suat sinh | VITRANSCHART -61,95 * * * *
101 cua thi trudng. INLACO 39,63 -14,54 20,74 -207,08|  -66,79
. ‘A -, TRANSCO 21,85 8,60 8,98 0,09 0,54
o (;ox./ar(R‘ll,an). Hlep phu”ong‘ sal cua ot VAR - p - p p
ty suat §1nh lo1 cua chimg khoan va tysuat fgsco 2279.07 . * | 11529
sinh 101 cua thl tI‘lIO’l’lg. Ty suat sinh 161 Nguén: Bdo cdo tdi chinh téng hop ciia cdc cong ty
dugc tinh nhu sau: R = (p,-p,)/p,
Trong do: Bang 3. Tinh hinh thuc hién Ty s6 ROS
* P : gid dong ctra phién dang xét. Don vi tinh: %
1 A TH
e P oid dé ra ohien trude dé Céng ty 2014 | 2015 | 2016 | 2017 | 9™ 2018
0° gla Ong cua p ¢ THocC do. VINASHIP 0,21 -5,71 -18,53 | -13,58 -0,93
Trong céc chi so tai chinh noéi trén, cac chi  |vosco 347 | 217,79 | 2871 | 067 | 847
so P/B, EPS, P/E, Beta thuong dugc nha dau tu VITRANSCHART | -13,18 | 2221 | -4423 | -3935 | -49,59
¢0 phiéu quan tim hon 1a cac chu doanh nghiép. ~ [NLACO 1884 | S48 579 | 2785 | 143
\ A s A \ ‘ co A A TRANSCO 10,38 5,36 6,44 0,06 0,49
Vi vay, trong bai vi€t nay, tac gia tap trung phan
, h . h, 4 t‘ . h, h < h N d h h R DONGDO MARINE | -30,11 -47,07 -47,74 | -35,87 -34,58
tich cac chi so tai chinh ma cac chu doanh nghiép [ 300 | 1,09 | 1002 | 24 -

can quan tam nhiéu d6 1a cac chi s6 ROA, ROE,
ROS, GOS, DAR.

2.2. Ngi dung phdn tich va danh gia thuc
trang

Bang 1. Tinh hinh thuc hién Ty s6 ROA

Nguon: Béo cdo tdi chinh tong hop ciia cdc cong ty

Con lai 6 cong ty khac co ROA<O0, tirc 1a déu
thua 1.

Bang 2 phan anh ty s6 ROE.
Tinh hinh thuc hién ROE cua

Don vi tinh: %

Nguén: Bdo cdo tdi chinh téng hop ciia cdc cong ty

tat ca cac cong ty deu rat xau,

Cong ty 2014 | 2015 | 2016 2017 | 9™ 2018 q 3

Céng ty CP Van tai Bién Vinaship (VINASHIP) 013 -376] -104 | 869 | -061 | trong d6 cong ty CO phan
Céng ty CP Van tai bién Viét Nam (VOSCO) 139 642| 852 | o028 | -279 | Hang hai Pong D6 (DONG
Céng ty CP Van tai &Thué tau bién VN DO MARINE), Cong ty CP
(VITRANSCHART) 5.6) -10,18] <1509 | -1579 | -13.48 N S »

Cong ty CP Hop tac Lao dong vdi nude ngoai (INLACO) -8,91 -3 =374 -7,14 1,58 Van tal &Thue tau ble’\n VN
Cong ty C.P Dich vu Van tai va Thuong mai (YITRANSCHART)Z COIlg Aty
(TRANSCO) 1216| 48| s86 | 006 | 038 | CH phan Van tai bién Hai Au
Cong ty CP Hang hai Dong PO (DONG DO MARINE) | -11.05| -1423| -13.07 | -1L73 | 170 | (SESCO) vén cht s& hitu da
Céng ty CP Vin tai bién Hai Au (SESCO) 608] 807) -1223 | 764 | 003 | LA pAeen pen 9013 va ciing

Pé danh gia tinh hinh tai chinh cua cac doanh
nghiép van chuyén duong bién CPH thudc
VINALINES, s6 liéu thuc hién cac chi tiéu trén
ctia cac doanh nghiép dé trong mot s6 nim gan
day sé dugc dua vao phan tich. Tinh hinh thuc
hién mot sb chi sé chu yéu nhu sau:

Qua s6 liéu Bang 1 ta thdy chi s6 ROA cua
cic cong ty déu rat xdu, chi co 1 cong ty cb
ROA>0, tuc 1a co6 lgi nhudn, d6 1a Cong ty CP
Dich vu Van tai va Thuong mai, nhung ciling dat
mirc rat thap, nam 2017 chi dat muc 0,06%/nam.

khong co6 loi nhuédn (ky hiéu
(*) trong Bang 2 dé chi r6 von

Bang 4. Tinh hinh thuc hién T s6 GOS

Don vi tinh: %

Céng ty 2014 | 2015 2016 | 2017 | 9™2018
VINASHIP 7.82 7,61 330 | -7,03 342
VOSCO 6.53 3,67 | -1094 | -7,59 3,17
VITRANSCHART 9,26 | -13,64 | -26,94 | -20,66 9,54
INLACO 20,09 | 11,98 | 10,15 5,98 10,08
TRANSCO 8,80 | 11,30 | 14,39 5,69 6,19
DONGDO MARINE | -328 | -635 | -18,79 | -10,25 -1,33
SESCO 3,0 | 11,09 | -10,02 | -2,44 -

Nguon: Béo cdo tdi chinh tong hop ciia cic cong ty

Tap chi nghién ciu Tai chinh ké toan @



( S5 06 (191) - 2019)

TAI CHINH DOANH NGHIEP

chu so hitu 4m va lgi nhuén cling 4m). Két hop
cung s liéu tai Bang 1 cho biét chi c6 Cong
ty Co phﬁn Dich vu Van tai va Thuong mai
(TRANSCO) la c6 ROA, ROE thyc hi¢n tuong
d6i t6t, tuy nhién, dén nim 2017 ciing bi giam,
dén nay chi 1a rat nho.

Bang 3, phan anh tinh hinh quan h¢ gitra
lgi nhudn va doanh thu ctua cac doanh nghiép,
hau hét cac con s cua cac cong ty qua cac nim
déu am, chi c6 Cong ty CP Dich vu Van tai va
Thuong mai (TRANSCO) c¢6 mot chat 1ai rat
nhé nhoi. Trong khi do, ty I¢ nay cua 2 cong ty
VITRANSCHART va DONGDO MARINE la
am 34,58% va am 49,59%, c6 nghia la ctr thu
duoc 100 dong thi 15 tir 34,58 dén 49,59 ddng.
Vi tinh trang nay, vbn cua cong ty s€ mat rat
nhanh chong.

Bang 4 cho thay ty 1& 13i gop so véi doanh
thu thuan. Céc con sd tai bang nay c6 nhiéu gia

Bang 5. Tinh hinh 15 ciia hoat dgng tai chinh

tri dwong hon nhiing con s tai Bang 1, Bang 2,
Bang 3 diéu nay chtng to rang két qua khau san
xuat kinh doanh cua cac cong ty khong qué xau,
cac cong ty INLACO, TRANSCO ludn dat gia
tri duong qua cac nam.

Hai cong ty VINASHIP va VOSCO ciing c6
da s6 cac nam dat gia tri duong. Qua doé ta co thé
rat ra nhan dinh rﬁng thi trudng van tai bién tuy
c6 khung hoang nhung khong phai la nguyén
nhan co ban duy nhat gy ra 18 cho cac cong ty
ma tinh trang xau con do chi phi quan 1y va chi
phi ngoai san xuat qué 16n, nhat 1a cac chi phi st
dung vén. Buc tranh 18 vé tai chinh duoc phan
anh trong Bang 5. Qua bang ta thiy tit ca cac
cong ty déu phai ganh chiu s6 16 rat 16n, lién tuc
qua cac nam.

Nguyén nhan cua tinh trang thua 16 d6 1a do
1ai phai tra cho von vay dau tu tau da nhiéu nim

chua tra dugc. Piéu dang quan tdm 1a sb
16 ndy c6 xu huéng gia ting qua cac niam,

Pon vi tinh: Ty dong

Cong ty 2014 2015 2016 2017 9™ 2018
VINASHIP 5453 | -6883 | -4519| -27,16 220,43
VOSCO 209,41 | -252,07 | -166,25 | -4338 -70,60
VITRANSCHART | -29,15 | -128,39 | -134,20 | -120,04 -115,95
INLACO 217,14 | 2995 | 20,40 | -22,98 2,37
TRANSCO 3,12 4,75 3,52 2,55 -1,60
DONGDO
MARINE 83,55 | -9340| -5721| -40,22 -40,04
SESCO 21323 | <1096 | -1543 5,18 3,36

Téng cong -410,12 | -588,36 | -442,19 | -261,51 254,35

0,00
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300,00 +
-40000
-500,00
-600,00

700,00
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@ Lginhudn Tai chinh

Tdng Loi nhuan

Biéuds 1. Tinh hinh thye hién chi tiéu loi nhuin

dén 2017 tong s 16 d6 cua cac cong ty
1én t&i trén 261 ty dong va chi trong 9
thang dau 2018 con s6 d6 di 1a trén 254
ty dong. Tinh trang x4u nhat 1a tai cong
ty VITRANSCHART, niam 2017 156 120
ty dong, dén nam 2018 chi trong 9 thang
dau nam di 1a 115 ty dong, chiém 62%
trong tong s 16 cua cong ty, trong khi 15
tir san xuét kinh doanh khoang 35 ty dong,
chiém 38% trong ciing mot ky kinh doanh.

Biéu d6 1 cho ta thay rd hon nguyén
nhan dan dén tinh trang 156 nang né cua cac
cong ty. Tong sb 16 vé hoat dong tai chinh
chiém ty 18 1n trong tong sb 15.

Vé tinh trang ng, qua Bang 6, ty 1€ n¢
so v6i tong gid tri tai san ctia hau hét cac
cong ty déu trén 100%, chi c6 3 cong ty
VINASHIP, VOSCO, TRANSCO ¢ murc
dudi 100% nhung cling dang gia tang. Chi
s6 nay phan 4nh tinh trang tai chinh x4u
khi lgi nhuan cua doanh nghiép thap, ty
sudt ROA thap hon ldi suit vay von ngan
hang, nhat 1a khi kinh doanh thua 15.

Tap chi nghién ciu Tai chinh ké toan
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Bang 6. Tinh hinh thuc hién Ty s6 ng' (DAR)

Don vi tinh: %

Cong ty 2014 | 2015 | 2016 | 2017 | 9™ 2018
VINASHIP 82,16 | 83,33 | 91,83 | 99,82 99,76
VOSCO 74,33 | 7825 | 8517 | 83,48 84,72
VITRANSCHART 90,96 | 110,74 | 126,87 | 146,08 | 158,91
INLACO 77,53 | 79,39 | 81,95 | 13822 | 102,36
TRANSCO 4435 | 4420 | 34,79 | 3127 29,78
DONGDO MARINE | 128,64 | 144,80 | 160,68 | 183,98 | 193,82
SESCO 99,86 | 105,47 | 118,71 | 128,68 | 128,68

Nguon: Bdo cdo tai chinh tong hop ciia cac cong ty

2.3. Danh gia thyc trang va nhirng nguyén
nhdn co bdan

Hau hét cac doanh nghiép déu bi 16 1én va
lién tyc trong nhiéu nam. Cac ty suat lgi nhuan
déu rét thép, tham chi am. Tinh trang n¢ dang
trd thanh ganh nang cho cac chu doanh nghiép.
Pén nay, 4 trong sb 7 cong ty dd mat hét von chu
sO hiru, 3 cong ty con lai ciing dang trong t1nh
trang xau. Gia c6 phiéu lién tuc suy giam xubng
rat thap, v6i mirc gia d6 thi hau nhu khong co
giao dich mua ban nao dién ra d6i v6i nhitng cb
phiéu nay.

Tinh trang tai chinh am dam trén s& dan dén
héu qua cho nganh van tai bién va cho nén kinh
té nudc ta nhu thé nao? Trudc hét, nguy co pha
san cac doanh nghié¢p dang tré thanh moi de doa
thuc su. Nganh van tai bién nudc ta s& mat di
d6i tau bién kha manh, khong con tham gia canh
tranh dugc voi cac hing van tai bién trong khu
vuc va trén thé gidi. Hang hoa xuit nhap khau
cua Viét Nam ciing s€ do cac hang tau nudc
ngoai van chuyén.

Nguon thu ngoai té quy bau tir van tai bién
bdng chdc khong con nita, chi ngoai té cho viéc
thué van chuyén gia ting. Khoi tai san gia tri
nhiéu ty d6 la My ciing véi luc luong lao dong
hang chuc ngan ngudi trd thanh vo dung. Diéu
khong thé chap nhan ddi vi mot qudc gia co bo
bién dai nhu nudc ta.

Nhitng nguyén nhan co ban nao da gay ra
tinh trang toi té nay?

Viéc suy giam san lugng va doanh thu cua cac
doanh nghiép dua dén tinh trang thua 16 1a két
qua cua viéc cac doanh nghi¢p van tai bién Viét

Nam bi that thé canh tranh trén thi truong

van tai bién. Tai sao lai ¢6 tinh trang d6? Cau

tra 10i 12 & chd han ché dau tu hién dai hoa

doi tau va cong tac khai thac doi tau. Han ché

nay lai c¢o6 ngudn gbc tir co ché CPH chua

mang lai su thay d6i can ban vé t6 chtc va

quan 1y ctia cac doanh nghiép. Dé dau tu hién

dai hoa doi tau can phai c6 lugng von rat 16m,

vbn d6 phai duoc huy dong tir nhitng ngudn

it rui ro nhat, chi phi thdp nhét, vén d6 chi

c6 thé khai thac tir thi truong ching khoan.

Céac doanh nghiép Nha nuéc CPH khong thé

phat hanh thém c6 phiéu méi ra thi trudng
chting khoan, vi diéu nay s& lam ty 1é vén cua
cac thanh phin ngoai Nha nudc vuot 51%, ty
1¢ nay 1a phan vén Nha nudc duy tri bat budc.
Rt cude, cac nha lanh dao doanh nghiép di dén
quyét dinh dau tu thém tau bang von vay ngan
hang, s6 von vay nay da tré thanh mot nguyén
nhan quan trong din dén tinh trang khung hoang
tai chinh cua cac doanh nghiép. S6 von vay do
khong nhiing khong du 16n cho muc dich hi¢n
dai hoa doi tau ma no lai tao ra ganh nang ng
nan vi trach nhiém tra gdc, tra 1ai dang thoi han.
Néu dugc phat hanh ¢d phiéu mai ra thi truong
chtmg khoan thi mot doanh nghiép c6 thé huy
dong s6 von khong han ché, no ciing khong bi
rang budc trach nhiém tra gbc, ciing khong phai
tra ¢ tirc khi doanh nghiép khong c6 13i. Mot
sb doanh nghi¢p van tai bién hoat dong san Xuat
kinh doanh khong 16 nhung phai tra chi phi 13i
vay qua 1on di 1am cho két qua tai chinh cubi
cung trd 1én rat xdu. Chinh cac khoan no vay
khong tra duwgc ding han cung véi no 1ai vay
phat sinh khong c6 kha nang thanh toan dung
han di dua cac doanh nghiép dén tinh trang mat
dan vén chu sé hiru trong gia tri tai san cua no.
Bén canh rao can vé tai chinh nhu trén, co ché
CPH ciing chua lam thay d6i cin ban vé moi
trudng quan tri, vé nhan luc quan tri. Thuc té 1a
sau CPH d6i ngli can b quan ly cua cac cong ty
chua c6 su thay ddi vé chat. Nha nuéc chiém giit
51% von diéu 1¢, cac thanh phan khac nim gitr
nhung bd phan nho I¢ trong tong 5O 49% con lai.
Diéu nay dan dén quyén quyet dinh vé nhan sy
quan 1y cling nhu nhiing quyet dinh quan trong
khac van hoan toan thudc vé co quan chu quan
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1a Tong cong ty Hang hai Viét Nam, do d6 so
voi trude khi CPH khong c6 su khac biét dang
ké vé cong tac quan tri cong ty dan dén thiéu chu
dong, linh hoat trong hoat dong quan tri.

2.4. Pé xudt mét sé phwong hwéng dé thodt
khdi tinh trang tai chinh xdu hié¢n nay va thiic
ddy sw phdt trién ciia cdic doanh nghiép vin
chuyén bién CPH thugc Tong cong ty Hang
hdi Vi¢t Nam (VINALINES)

Pat nudc ta khong thé thiéu nganh vén tai
bién manh, trong do doi tau van chuyén bién
phai dugc phat trién ngang tim cac doi tau cua
cac nudc trong khu vuc. Néu hoat dong van tai
bién yéu thi muc tiéu phat trién kinh té vuon ra
bién, 1am gidu tir bién cua Pang va Nha nudc
ta s& kho c6 thé thuc hién dugc. Viée dua cac
doanh nghiép thoat khoi tinh trang kho khan
hién nay va timg budc phat trién can thyc hién
theo mdt 10 trinh dugc nghién ctru toan dién va
can trong. Trudc hét can hoan thién co ché quan
ly dbi v6i doanh nghiép CPH. Céan bo co ché
Nha nuée nam giit 51% vén diéu 1. Thay vao
d6, Nha nudc dong vai tro 1a mot ¢6 dong binh
dang v&i cac co dong khac. Pidu nay gitp cac
nha 1anh dao doanh nghi¢p chu dong hon trong
quan tri doanh nghiép noi chung, nhit 1a quan
tri tai chinh. Co ché nay giup cac doanh nghiép
thuan lgi hon trong viéc huy dong von tur thi
truong ching khoan. Vén tir phat hanh ¢ phiéu
s& gitp cho viéc giai quyét cac khoan no dong
thoi tao diéu kién dau tu hién dai héa doi tau va
hé théng co s vat chat phuc vu hoat dong kinh
doanh khai thac.

Poi tau van tai bién can phai dugc khan
trvong céu trac lai, thanh 1y nhitng tau di cii, lac
hdu, hiéu qua kinh doanh thip, dau tu tau méi
du strc canh tranh trén cac tuyén van tai ché thué
va chd hang xuat nhap khau. Ngudn vén chi yéu
cho dau tu nhiing con tau d6 s& dugc huy dong
tr phat hanh chirng khoén.

Ngoai ra, khi thay ddi dugc co ché quan 1y,
Nha nuéc khong con gitr 51% cd phan ma chi 1a
mot ¢d doéng binh ddng nhu cac cb dong khéc,
nhan sy cua by may quan ly va khai thac s€ thay
d6i can ban. Pai hoi dong c6 dong sé quyét dinh
cac van dé chién luoc, trong do cé chién luge

nhan su. Nhiing can bd gioi s€ dugc trong dung,
tham chi nhitng chuyén gia gidi cling s€& dugc
thué dé diéu hanh va quan Iy cong ty.

3. Két luan

Tinh trang tai chinh cua cac doanh nghiép
van chuyén bién CPH thuéc VINALINES hién
dang rat xau, cac chi s tai chinh ROA, ROE,
ROS déu rat nho hodc am, chi s6 DAR rat 16n,
mot sé doanh nghiép di mat hét vén chi so
hiru, gia tri tai sdn hoan toan chi la von no. Gia
¢6 phiéu trén thi truong thip chua ting thay,
chi bang 1/10 ménh gia, tham chi khong c6
giao dich c¢6 phiéu. Nguy co phé san ciia nhiéu
doanh nghiép dang trd thanh méi de doa thyc
su. Nguyén nhan chii yéu dan dén tinh trang d6
1a do co ché CPH chua phu hop, chua tao diéu
kién cho céc doanh nghi¢p chu dong, linh hoat
trong cong tac quan tri. Khong phat huy dugc
loi thé cua cong ty c6 phan.

Viéc giai cru va dua dén sy phat trién cho
cac doanh nghiép noéi trén dang 1a nhiém vu hét
strc cAp bach cua cac B9, Nganh cé lién quan.
Trong bai viét nay, tic gia da dé xuat mot huong
dua doanh nghiép thoat khdi khung hoang tai
chinh va budc dau thic day doanh nghiép phat
trién d6 1a viéc Nha nudc diéu chinh ngay co
ché CPH hién nay. Thoai von Nha nudc, khong
dé Nha nuéc ndm gitr ty 1€ ¢ phﬁn chu dao tai
cac doanh nghi¢p CPH. Nha nudc s€ chi 1a mot
c6 dong binh dang véi cac cd dong khac. Diéu
doé s€ tao moi truong quan tri nang dong cho
doanh nghi¢p CPH.
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