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The article uses Dupont analysis to determine the factors affecting
profitability (ROE) of Vietham coal mining enterprises and the regression
method to examine the impact of production capacity of short-term
assets, production capacity of long-term assets, production capacity of
costs and capital structure on the profitability of firms. The article uses
financial data collected from 19 coal mining companies of Vietham
National Coal-Mineral Industries Holding Corporation during the period
of 2015 - 2018. The results show that production capacity of short-term
assets, production capacity of long-term assets, production capacity of
costs and capital structure positively impact profitability. The paper
suggests 2 ways to improve profitability: firstly, borrowing to invest in
technology will help coal mining enterprises improve their profitability;
secondly, improving production processes appropriately to take full
advantage of existing equipment capacity, thereby increasing
profitability.
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Nhén t6 anh hwéng téi kha nang sinh 1¢i ctia cadc doanh nghiép
khai thac than thuoc Tap doan cong nghiép Than-Khoang san
Viét Nam sau tai co ciu

Pham Thu Trang*
Khoa Kinh té'va Qudn tri kinh doanh, Trurong Pai hoc Mé - Pia chdt, Viét Nam

THONG TIN BAI BAO TOM TAT

ﬁlrj]a trtl)r]h:l 0/8/2020 Bai bao st dung phwrong phdp phén tich Dupont dé xdc dinh cdc nhdn té dnh
Sfrjl;ori; 95/09/2020 hudéng t6i khd ndng sinh 1oi (ROE) cua cdc doanh nghiép khai thdc than

4 XOlg 29/ thudc Tap doan cdng nghiép than- khoang sdn Viét Nam ( TKV) va phu'o'ng
Chép nhan ddng 31/10/2020 phap phan tich hoi quy dé xem xét tdc dong cua strc sdn xudt ctia tai sdn ngan
han, sttc sdn xudt cta tai san dai han, stkc sdn xudt ctia chi phiva co cdu vén

'gg 528 ?/Sn toi kha nang sinh 10i ctia cdc doanh nghiép. Bai b&o st dung s6 5 liéu tai chinh
Doanh nghiép khai thac thu thdp tir 19 cong ty khai thdc than thudc TKV trong giai doan 2015-2018
than : dé phan tich. Két qua nghlen cttu cho thdy, cdc nhan t6 sikc sdn xudt cia tai
: sdn ngan han, stkc sdn xudt ctia tai sdn dai han, sttc sdn xudt ctia chi phi va
R,OE' o co’ cdu vén déu cé quan hé cing chiéu véi khd néng sinh lovi. Trong dé, sirc
SGC san xuat cla tai san sdn xudt ctia chi phi la nhan té cé tdc dong manh nhdt téi ROE, tiép dén Ia
ngan han, = strc sdn xudt cta tai sdn dai han. Dwa trén két qud nghién citu, tdc gid da
Strc san xudt ctia tai san phat hién 2 goi y gilip cac doanh nghiép khai thdc than thugc TKV khu vuc
dai han. Qudng th ndng cao khd ndng sinh loi: mot la, ddu tw vao cong nghé (co
thé'bang von vay) nham gidm chi phl tir do tang kha nang sinh loi;hai I3, cdi
tién quy trinh san xudt hop ly dé'tdn dung téi da cong suadt thiét bi hién cé tir

do gitip tdang khd ndng sinh loi.
© 2020 Trwong Pai hoc Mo - Dia chat. T4t ca cac quyén dugc bao dam.
1 Mé& dau thac ngay cang tang cao. Pac biét, giai doan

2015+2018 la giai doan cac doanh nghiép khai

Cac doanh nghiép khai thac than thudc TKV
khu vic Quang Ninh dong vai tro quan trong trong
viéc dap trng nhu ciu than cia ca nwéc. Tuy nhién,
trong nhitng ndm gan day, cac doanh nghiép nay
phai d6i mat véi nhiéu kho khan do diéu kién khai
thac ngay cang xuéng siu, dan dén chi phi khai

“Tac gid lién hé
E - mail: spring83b@gmail.com
DOI: 10.46326/JMES.KTQT2020.13

théc than vira méi hoan thanh qua trinh tai co cau
véi viéc loai bo nhiéu doanh nghiép cip 3, hoan
thanh chuyén doi nhiéu cong ty TNHH 1 thanh
vién thanh céc cong ty chi nhanh truc thuoc TKV,
thoai von ra khoi cac nganh nghé khéc. Cac doanh
nghiép khai thac than thudc TKV khu vuc Quang
Ninh budc phai tim kiém céc giai phap khac nhau
dé nang cao kha nang sinh 1o, trong d6 vay von
dau tu vao tai san dai han va quan ly chit ché chi
phi 1a nhitng bién phap dwoc cac doanh nghiép
can nhic str dung. Bai bao str dung phwong phap
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phan tich hoi quy dé do lwong mirc do tac dong
cda quan ly tai san va chi phi téi kha nang sinh loi
(dworc dai dién béi chi tiéu ty suat loi nhuan trén
von cha s¢ hiru-ROE). Két qua phan tich sé giup
cac doanh nghiép tim ra cac giai phap nang cao
kha nang sinh loi cia doanh nghiép.
2.Co sé ly luan cua deé tai

Nhan thirc dwoc tAm quan trong ctiaviéc timra
gidi phap néang cao kha nang sinh loi cho cac
doanh nghiép khai thac than thuéc TKV khu vuc
Quéng Ninh trong giai doan sap t&i, bai viét di sau
tim hiéu nham xac dinh cac nhan t§ anh hudéng
dén kha nang sinh loi cia cac doanh nghiép nay dé
dwa ra céc giai phap httu hiéu nham cai thién kha
nang sinh loi.

2.1. Khd ndng sinh loi cia doanh nghiép

Kha nang sinh lgi la chi tiéu phan anh mc lgi
nhuan ma doanh nghiép cé thé thu dwoc trén
mot don vi chi phi hay yéu t6 diu vao hay trén
mét don vi dau ra phan anh két qua kinh doanh.
Tuy vao muc dich str dung, mdi nghién ciru sé st
dung nhitng chi tiéu khac nhau dé phan anh kha
nang sinh 1oi. Nhiéu nghién ctru st dung ROE dé
phan &nh kha nang sinh loi cia doanh nghiép.
Sivathaasan (2013) dé tién hanh nghién citu cac
nhan t6 anh hwdng dén kha nang sinh loi cia tat
ca cac cong ty san xuat niém yét trén san giao
dich chitng khoan Colombia, Sri Lanka tir nam
2008 dén nam 2012. Trong d6, kha ndng sinh loi
cta cac doanh nghiép dwoc dai dién bai 2 chi tiéu
ROE va ty suat sinh oi trén tdng tai san (ROA)
(Sivathaasan va nnk, 2013). Popa Alexandru-
Emil (2014) Iwa chon 2 chi tiéu ROE va ty suat
sinh loi trén von dau tw (ROIC) phan anh kha
nang sinh loi trong nghién ciru vé cac nhan to tai
chinh anh hwéng téi kha nang sinh loi cia cac
doanh nghiép nho va vira (Popa Alexandru-Emil,
2014). Gill Amarjit (2011) lwa chon ROE phan
anh kha nang sinh 1o trong nghién ctiu vé tac
déng cda cau trdc von téi kha nang sinh 1oi cia
272 doanh nghiép niém yét trén thi trueong
chitng khoan New York (Gill Amarjit va nnk,
2011). Lé Thi Nhu (2018) st dung céc chi tiéu
ROE, ROA, ty suit sinh loi trén doanh thu (ROS)
dé phan anh kha ning sinh 1oi theo s6 sach (Lé
Thi Nhu, 2018),... Nhu vay, ROE la chi tiéu dwoc
hau hét cac nghién ctru st dung nhw mot chi tiéu

guan trong nhat phan anh kha ning sinh I&i cia
doanh nghiép.

2.2.Cac nhan té dnh hwéng téi khd ndng sinh
loi

V&i nhitng muc dich nghién ciru khac nhau, cac
nha nghién ctru da dwa ra nhiéu mo hinh véi cac
nhan t6 khac nhau tac déng t&i kha nang sinh loi
cta doanh nghiép. Sivathaasan (2013) da nghién
ctru tac ddng ctia cac nhan t6 cu trdc von, cau tric
tai san, quy mo cong ty va toc dé ting tredng dén
kha nang sinh loi cia doanh nghiép (Sivathaasan
va nnk, 2013). Popa Alexandru-Emil (2014) da st
dung cac bién doc lap nhw ty suat tai san hiru hinh,
co héi tang trudng, ty 1€ no dai han trén vén cha
s& hiru, hé so quay vong tong tai san, hé s6 kha
ning thanh toan lai vay dé nghién ctu tac déng
caa chdng téi kha nang sinh 1o (Popa Alexandru-
Emil, 2014). Gill Amarijit (2011) nghién cttu tac
dong cua cac nhan td no ngan han, ne dai han,
téng ng, quy mo doanh nghiép, tang trwedng doanh
thu, loai hinh doanh nghiép t&i kha nang sinh 1oi
(Gill Amarijit va nnk, 2011). Lé Thi Nhu (2018)
nghién ctru tac déng cua cac bién cau trdc nguén
von, ciu truc tai san, quy mo tai san, toc do tang
trwdng doanh thu, sirc sinh 1oi cta tong tai san,
tudi cia doanh nghiép t&i kha nang sinh loi (Lé
Thi Nhu, 2018). Tran Thi Phwong Thio (2019)
nghién ctiru tac dong cua cac bién cau tric nguén
von, quy mo doanh nghiép, ty trong tai san c¢d dinh
trén tong tai san, ty lé tang trwedng doanh thu, ty 1é
chi tra c6 tirc, kha nang thanh toan ngin han, ty 1é
s& hitu clla nha nwdc, nganh téi hiéu qua kinh
doanh ctia doanh nghiép dworc dai dién béi ROE va
ty 1é gitra gid tri thi trwong va gia tri s6 sach
(Tobin's Q) (Tran Thi Phwong Thao, 2019).

Céc doanh nghiép khai thac than thuéc TKV
khu vuic Quang Ninh hién nay dang gap rit nhiéu
kho khan do hoat dong khai théc than tai khu vuc
Quang Ninh da dién ra tir rat lau (tir cudi thé ky
19) nén diéu kién khai thac ngay cang xuéng sau
va ngay cang kho khan hon, gia thanh khai thac
ngay cang cao. b€ co thé hoat dong kinh doanh c6
hiéu qua, cac doanh nghiép nay budéc phai quan ly
chi phi, quan ly hiéu qua st dung tai san ciing nhw
dam bao co cdu von mot cach hop ly. Tac gia da st
dung phwong phap phéin tich tai chinh Dupont dé
phat trién cac nhan to tac dong téi hiéu qua kinh
doanh cua doanh nghiép. Theo do:
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_ LN _LN,DT, TS
ROE =——=——*—%_——
VCSH DT TS VCSH

_ DT—CP, DT  ,NPT+VCSH

DT  TSNH+TSDH  VCSH (1)

1 1 NPT
—_ * *
=@1-pr)* At )
P DT T DT
TSNH TSDH

Trong dé: DT-Doanh thu; CP-chi phi; LN-lgi
nhuan; TS-tai san; TSNH-tai san ngan han; TSDH-
tai san dai han; VSCH-Vén chia s& hiru; NPT-No
phai tra.

Theo md hinh Dupont dwoc tac gia phat trién,
cac nhan t6 anh hwdng téi kha nang sinh 1oi cia
doanh nghiép, bao gom: sirc san xuat cda chi phi;
strc san xuat cua tai san dai han; sirc san xuat cta
tai san ngan han, va co cau nguon von.

3. Phwong phap nghién ciru

3.1. Xay dwng mo6 hinh

M6 hinh dwoc xay dung trén co s& b so liéu
thu thap tir bdo céo tai chinh cta 19 doanh nghiép
khai thac than thugc Tap doan Cong nghiép Than-
Khoang san Viét Nam giai doan nam 2015-2018
(xem Bang 5, lwu y la ddu ndam 2018 cong ty than
H6ng Thai sap nhip vao cong ty than Udng Bi nén
nam 2018 chi con 18 doanh nghiép khai thac
than). Trong dd, bién phu thudc 1a ROE, 4 bién doc
l4p la strc san xuat cua chi phi (Hor/cp); Stc san
xuat cta tai san dai han (Hor/rspn); Strc san xuat
ctia tai san ngan han (Hor/rsni); hé s6 no trén vén
chi sé& hitu (Horvesh)

Bai b&o st dung phwong phap phén tich hoi
quy mau nén mo hinh sé c6 dang:

ROE=,+B; Hor/cp+B2 Hot/rson+B3 Hor/rsnet Ba Hivor
vesHtel )

Trong d6: Bo- Hé s6 chin; By, o, B3, fa- 13N
lwot 1a cac hé s6 cho biét tac dong cia Horsce,
Hot/vson, Hot/rsnm, Hiorvest 161 ROE; ei- SO dur trong
m6 hinh hoi quy mau

- Stre san xuat caa chi phi (Hor/cp): Strc san xuat
cua chi phi cho biét mot dong chi phi doanh nghiép
bo ra kinh doanh sé tao ra dwgc bao nhiéu dong
doanh thu.

_To6ng doanh thu

—_— 3
Hor/ce Téng chi phi ( )

Trong dé: Téng doanh thu=doanh thu thuan tir
ban hang va cung cip dich vu+doanh thu tir hoat
dong tai chinh+thu nhap khéac

Tong chi phi =Gid vén hang ban+chi phi tai
chinh+chi phi ban hang+chi phi quan ly doanh
nghiép-+chi phi khac+chi phi thué thu nhip doanh
nghiép hién hanh.

Gia thuyét Hol: strc san xuat caa chi phi va kha
nang sinh loi ¢6 quan hé cung chiéu.

- Sirc san xuAt cua tai san ngan han (Hor/rsnw):
sirC san Xuat cua tai san ngan han cho biét mot
dong tai san ngan han dwa vao hoat dong kinh
doanh sé gép phan tao ra dwoc bao nhiéu dong
doanh thu.

Téng doanh thu

Hot/TsnH= 4)

Tai sdn ngan han binh quan

Trong dé: Tai san ngan han binh quan

Tai san dai han ddu nam+tai san dai han cudi ném(S)
2

Gia thuyét Ho2: strc san xuit cua tai san ngan
han va kha ning sinh 1 ¢é quan hé cung chiéu

- Strc san xuAt cua tai san dai han (Hot/rspH): Ste
san xuat cua tai san dai han cho biét mot déng tai
san dai han dwa vao hoat dong kinh doanh sé gop
phan tao ra dwogc bao nhiéu dong doanh thu.

Téng doanh thu

H =
PT/TSOH™ A san dai han binh quan (6)

Trong do: Tai san dai han binh quan

Tai sdn dai han dau nam+tai sdn dai han cuéi nam

. U]

Gia thuyét Ho3: strc san xuit cta tai san dai han
va kha nang sinh l&i ¢6 quan hé cung chiéu.

- Co cAu nguoén van hay hé s6 ng trén van cha
s¢ hitu (Hnenvcsn): Viéc vay ng sé gidp doanh
nghiép c6 thém dwoc loi nhuan tir sw chénh léch
gitra doanh thu thu thém tir vén vay véi chi phi bd
ra dé c6 dwoc dong von vay do, nho d6 ma lam
tang ty suat lgi nhuin trén von chi sé hiru cua
doanh nghiép (ROE). Hién nay, hau hét cac doanh
nghiép trén thé gi¢i nbi chung va cac doanh
nghiép Viét Nam néi riéng déu st dung no nhw
mot don biy tai chinh dé ra tang kha nang sinh loi
va phan tan rui ro cho von dau tw cia chu sé hiru.

Nog phdi tra binh quan 8
HnorvesH=— — - (8)
Von chu s& hitu binh quan
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Trong d6: No phai trda binh quan =

No phai tra ddu nam+ne phai tra cudi nim (9)
2
Vén cha sé hiru binh quan
_ Vén chi s& hivu ddu ndm+vén chi sé hivu cudi nam
2 (10)

Gia thuyét Hod: Hé s6 no trén von cha sé hiru

va kha nang sinh l&i ¢6 quan hé cung chiéu.

3.2. Két qud nghién ciru

Theo Bang 1, ROE binh quan ctia cac doanh
nghiép khai théac than thugc TKV khu vuc Quang
Ninh trong giai doan 2015-2018 1a 0,063, c6 nghia
lachu sé hiru cir bo ra 1 dong von dau tw thi sé thu
lai dwgc 0,063 dong lgi nhuan sau thué. Trong giai
doan 2015-2018, Strc san xuit ctia chi phi (Hor/ce)
bang 1,01 cho biét mot dong chi phi b vao kinh
doanh, cac doanh nghiép sé tao ra dwoc 1,01 dong
doanh thu. Strc san xuit cda tai san ngan han bang
7,08 thé hién rang ci dau tw 1 dong tai san ngan
han vao kinh doanh thi sé gép phan gilp doanh
nghiép thu dwoc 7,08 dong doanh thu. Stc san
XU4t cda tai san dai han cho biét doanh nghiép ct
diu tw 1 dong vao tai san dai han thi sé gop phan
tao ra 1,96 dong doanh thu. Hé s6 no trén von cha
s& hitu cho biét cir 1 dong von cha sé hiru bo ra
kinh doanh doanh nghiép phai str dung thém 4,95
déng no phai tra, hay trong 1 déng von doanh
nghiép dwa vao kinh doanh thi cé 0,83 dong no
phai tra.

K&t qua trong Bang 2 cho thiy, md hinh hoi quy
cho két qua la phu hop khi hé s6 twong quan boi
ctia mo hinh xap xi 0,897 nén mo hinh dwoc coi la
thich hop. Hé s6 twong quan (R square) cho biét
80,5% s bién dong cia ROE la do cac yéu t6 sirc
san xuit cua chi phi (Hor/cp); Strc san xuit cta tai
san dai han (Hor/rson); Sic San xuat cua tai san
ngan han (Hor/rsvh); hé s6 no trén vén chi sé hitu
(Hnonvcsn) Qay ra. Hé s6 twong quan diéu chinh
(Adjusted R square) la 79,4% gan bang véi hé s6
twong quan chirng té cac bién déu quan trong.
Kiém dinh Durbin-Watson cho két qua bang 2,211
(1 < d < 3) cho thdy mé hinh khong c6 hién twong
ty twong quan.

Gia tri Sig. ctia kiém dinh F la nhé hon 0,05
(Bang 3) chirng té md hinh hoi quy tuyén tinh xay
dwng dwoc phu hop véi tong thé.,

Theo Bang 4, Hé sd VIF ctia cac nhan té déu nho
hon 2 do viy khong c6 da cong tuyén xay ra. Gia
tri Sig. ctia kiém dinh t tirng bién doc 1ap cho két

gua cua cac bién sirc san xuit caa chi phi, sic san
Xudt ctia tai san dai han nho hon 0,05 c6 nghia la
cac bién s6 nay cé y nghia théng ké. Gia tri sig cia
kiém dinh t cac bién strc san xuit cta tai san ngan
han, co cdu von l1én hon 0,05 chirng td maéi quan
hé gitra strc san xuAt cua tai san ngan han va co cau
von véi ROE khdng c6 y nghia théng ké.

Tir két qua phan tich, mé hinh tac déng cta cac
nhan t6 anh hwdng téi ROE dwoc viét lai la:

ROE=-5907 + 5866.Hpt/cp + 7,203.105
Hor/rsne + 0,015.Hpr/rspnt 0,004 Hoopvesitei (11)

Két qua md hinh cho thay, 4 gia thuyét dwoc
dwa ra déu phu hop. Cac nhan t6 anh hwéng déu
c6 mai quan hé cung chiéu véi ROE. Trong trrong
hop céc yéu t6 khac khong doi, khi Hpr/cp ting 1én
1 don vi thi ROE sé tang l1én 5,866 don vi; khi
Hor/rsor tang 1én 1 don vi thi ROE tang 1én 0,015
don vi; kKhi Hnovesh tang 1én 1 don vi thi ROE sé
tang 1én 0,004 don vi; va khi Hpr/rsne tang 1én 1
don vi thi ROE sé tang 1én 7,203.10-5 don vi.

Bdng 1. Thong ké mo td.

Bién Binhquan | Dbdléch | S6quan
chuin sat
ROE 0,063 0,142 75
Hot/cp 101 0,021 75
Hot/TsnH 7,08 2,987 75
Ho1/TspH 1,96 1,334 75
Hnosvest 4,95 2478 75

Bdng 2. Tom tdt mo hinh.
oo OD% fg g LI
« |E5 ES5[8SEE3
o = o 5 Slisw |5 ®
xg |xE2AP 2§ A
< o =
1 0,897z 0,805| 0,794|0,0646| 2,211

Bdng 3. Phan tich ANOVAg,

M6 hinh Téng | Df | Binh F | Sig.
binh phwong
phuwong trung
binh
Regression| 1,203 4| 9,301|72,12,0000
Residual 0,292 | 70| 0,004
Total 1,495 |74
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Bdng 4. Cac hé sé.
M6 hinh Hé so6 hoi quy Hé T Sig. | Thongké da cong tuyén
B Sai s6 chuin Beta Tolerance VIF
(Constant) -5,907 0,356 -16,601| 0,000
Hot/cp 5,866 0,353 0,881| 16,618 0,000 0,992 1,008
Hot/TsnH 7,203E-005 0,003| 0,002 0,028| 0,978 0,950 1,052
Hot/1spH 0,015 0,007 0,138 2,232| 0,029 0,733 1,364
Hnosvesh 0,004 0,004 0,063 1,009| 0,316 0,707 1,415

Tuy nhién, dé€ xem xét tac dong cta cac nhan té
téi su thay doi ctia ROE, hé s6 hoi quy chuan héa
Beta sé cho két qua chuidn xac hon. Hé sd hoi quy
chuin hoa cia strc san xuat caa chi phi (Doanh thu
trén chi phi) la nhan té c6 anh hwdng cao nhit téi
su thay doi cua ROE véi hé s6 Beta 1a 0,881. Nhw
vay, viéc quan ly tot chi phi dang c6 anh huéng tich
cuc téi hiéu qua kinh doanh cia doanh nghiép, cac
doanh nghiép kiém soat cang tot chi phi sé cé tac
dong manh mé té¢i kha nang tang kha nang sinh loi
caa doanh nghiép. Tiép theo sirc san xuit cua tai
san dai han sé dem lai tdc dong yéu hon so véi sirc
san xuat cta chi phi mic du mirc d6 tac dong cling
twong doi cao (hé s6 Beta = 0,138). Va cé anh
hwéng thip hon so véi hai bién trén la co cu von

(Beta=0,063) va strc san xuit cua tai san ngan han
(Beta=0,002).

4. Ban luan két qua nghién ctru va dé xuat

Két qua nghién ctru cho thay, viéc tang cwong
quan ly va nang cao hiéu qua quan ly chi phi sé cé
tac dong manh nhat téi hiéu qua kinh doanh ctia
cac doanh nghiép khai thac than thuéc TKV khu
vuc Quang Ninh. Qua nghién ctru sé liéu cta cac
doanh nghiép khai thac than thudc TKV khu vuc
Quang Ninh (Bang 5), nhitng doanh nghiép co ty
suit lgi nhuan trén vén cha sé hitu 1én nhat la
nhirng doanh nghiép c6 sirc san xuat caa chi phi
cao nhit, d6 1a cac cong ty c6 phan than Ha LAm

Bdng 5. Théng ké gia tri binh quan cua cac bién nghién cutu.

STT Don vi Binh quan giai doan 2015-2018
Hoticr | Hotrrsnn Ho/rsph Hnovesn ROE
1 Cty than Ubng Bi 0,999 5,146 1,395 1,803 0,004
2 Cong ty Than Hong Thai 0,751 5,390 1,652 3,208 0,008
3 Cty than Mao Khé 1,006 5,052 1,492 3,407 0,032
4 | Cty than Théng Nhat 1,005 9,367 1,427 4,955 | 0,039
5 Cty than Duong Huy 0,990 10,039 1,601 3,590 | -0,064
6 Cty CP than M6ng Duong 1,009 4,648 1,842 4,354 0,061
7 Cty than Khe Cham 0,992 9,308 0,692 7,028 | -0,039
8 Cty than Quang Hanh 0,998 10,625 1,549 7,519 | -0,045
9 Cty than Ha Long 1,008 5,892 1,191 7,359 0,065
10 | Cty CP than Ha Lam 1,022 8,961 0,785 11,584 0,194
11 | Cty than Hon Gai 0,996 5,087 1,827 6,330 | -0,011
12 | Cty CP than Vang Danh 1,016 5,833 1,561 4,751 0,105
13 | Cty CP than Tay Nam Pa Mai 1,030 10,926 1,723 5,554 0,178
14 | Cty CP than Nui Béo 1,046 2,715 1,129 3,684 0,157
15 | Cty CP than Coc Sau 1,011 7,512 2,932 3,518 0,092
16 | Cty CP than P¢o Nai 1,012 7,546 3,359 2,221 0,093
17 | Cty CP than Cao Son 1,008 1,274 2,985 5,941 0,117
18 | Cty CPthan Ha Tu 1,016 6,302 6,332 1,568 0,131
19 | Cty than Nam Mau 1,015 5,134 1,308 5,272 0,109
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(19,4%), cong ty c6 phan than TAy Nam Da Mai
(17,8%) va cong ty c6 phan than NUi Béo (15,7%).
M3c du c6 sirc san xudt ctia chi phi cao nhwng cong
ty c6 phan than Ha LAm va cong ty c6 phan than
NUi Béo la hai trong sé cac cong ty cé sirc san xuat
cua tai san dai han thap nhit. Trong giai doan vira
qua, ca hai cong ty ¢ phan than Ha LAm va cong
ty ¢6 phan than Nui Béo dd dau tw nhiéu vao tai
san ¢6 dinh, cong nghé nham xay dung hé théng
khai thac ham 10 co giGi hoa hién dai. Chinh vi dau
tw lén vao tai san c6 dinh, cdng nghé nén 2 cong ty
c0 strc san xuit ctia tai san dai han thap. Tuy nhién,
nho dau tw vao tai san cé dinh va céng nghé ma
hiéu qua st dung chi phi tang va giip tang kha
nang sinh loi cta cac doanh nghiép nay. Khéng
giéng cong ty ¢4 phan than Ha LAm dé la doanh
nghiép khai thac than Ham Lo nhiéu nam, cong ty
c6 phan than Nudi Béo dang chuyén dian sang khai
thac ham 10 nén chu trong dau tw may mac thiét bi
va cong nghé, cong ty c6 phan than TAy Nam b4
Mai van chi yéu khai thac than 16 thién. D€ gia
tang hiéu qua kinh doanh, cong ty Tay Nam ba Mai
datich cuc bo tri san xuit hop ly, tao moi diéu kién
dé thiét bi hoat dong dam bao va nang cao cong
suat thiét bi, td chirc hoat déng kiém tra va giam
sat an toan lao dong, vé sinh lao dong thuwdong
xuyén,...nho dé6 ma cdng ty c6 dwoc kha nang sinh
|oi cao trong giai doan 2015+2018.

K&t qua nghién ctru da dwa ra 2 goi y dé nang
cao kha nang sinh loi cta cac doanh nghiép khai
théc than thudc TKV la: (1) dau tw vao cong nghé
nham ting hiéu qua kinh doanh va kiém soat t6t
chi phi; (2) tiép tuc cai tién quy trinh san xuit hop
ly hon, tao diéu kién dé tan dung t6i da cong sudt
thiét bi va kiém soéat tot an toan lao dong.

Nhirng déng gép caa tac gia

Pham Thu Trang: Pong gop méi vao viéc xay
dwng mé hinh nghién ctiru cac nhan t6 tac dong téi
kha ning sinh 1 bang phwong phap Dupont va st
dung bo s6 liéu 14y tir b4o céo tai chinh cia cac
doanh nghiép khai thac than dé lam rd mdrc d6 tac
déng cta tirng nhan t6 téi kha nang sinh 1oi cia
cac doanh nghiép nay.
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