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Tém tit: Bai viét tap trung phan tich cu tric ngudn vén va tic dong cua né 1én két qua kinh
doanh cia cdc doanh nghiép bat dong san niém yét trén thi truong ching khoén. Két qua nghién
ctru cho thdy, cdc doanh nghiép xay dung - bat dong san sir dung don bay tai chinh cao, thé hién &
h¢ s0 ng trén tong von rit cao. Co cau ng ciing khéng hop 1y, ng ngan han ludn chiém hon 50%
tong ngudn von va 1én téi hon 100% so véi ng dai han. Trong bdi canh kinh doanh khé khan, diéu
nay di anh huéng nghiém trong dén két qua kinh doanh ctia cic doanh nghiép: 90% doanh nghiép
thua 15, ROA va ROE sut giam va mat kha ning thanh todn 13i vay ngén hang.

Tir khéa:Chu tric von, xdy dung, bat dong san, ng, don bay tai chinh.

1. Khai niém don by tai chinh

Don bay tai chinh, hay don bay ng, 1 truong
hop doanh nghiép str dung nhing khoan tién di
vay dé i trog cho du an dau tu hoac hoat dong
kinh doanh ctia minh. Pon béy tai chinh thuong
duoc do ludng bang ty sd ng trén von chi s¢ hiru
(D/E) [1]. Doanh nghiép st dung don bay tai
chinh nhim tao mdt 14 chin thué va dp tmg nhu
cau v6n khi ma von ty c6 khong du.

Cho dén nay van chua c6 mét 1y thuyét tai
chinh nao ching minh dugc ty 1€ ng bao nhiéu
12 t6i wu vi n6 phu thudc nhiéu vao yéu t6 nhu
trinh d§ quan tri cdng ty, moi truong vi mo, loai
hinh kinh doanh cua doanh nghiép... Tuy
nhién, mot quan diém duoc gidi tai chinh dong
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thuan 1a doanh nghiép cang st dung don bay tai
chinh 16n thi cang rui ro.

2. Céu triic ngudn von cic doanh nghiép xay
dung - bat dong sin

Céu tric ngudn von ctia cic doanh nghiép
bat dong san niém yét trén hai san chimg khoan
giai doan 2011-2012 cho thdy, da s6 c6 ty 1 no
trén von chu s& hitu cao hon 1, tham chi 1én to1
2-3. Piéu nay cho thiy tai san ciia cc doanh
nghiép duoc tai trg chu yéu bo1 cdc khoan ng va
ho c6 thé con gip khé khin cho dit Ngan hang
Nha nuéc di c6 dong thdi giam dp luc siét tin
dung bat dong san.

Theo bédo cdo tai chinh ndm 2011 cta céic
doanh nghiép bat dong san dang niém yét trén
thi truong chimg khodn, 13i vay cla tat ca céc
doanh nghiép 1én dén 3.141 ty ddng, ting
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62% so v6i nam 2010, trong khi tong loi
nhudn cia tit ca cic doanh nghiép nay chi dat
4.327 ty dong.

Vi dac thu ctia nganh bét dong san, cac du
4n dau tu thuong can mot s6 von réat 16n, nhung
da s6 doanh nghiép lai khong c6 du von tu c6
dé dau tu dy 4n. Do vay, viéc ding von vay va
huy dong vén tir cac nha dau tu dé thyc hién du
4n 12 khong thé tranh khoi [2].

Trudc ddy, khi thi trudng bt dong san bing
nd, doanh nghiép chi can kiém duoc du an la
chéc chin c6 16i. Loi nhuan 16n tir bit dong san
da thu hiit rit nhiéu doanh nghiép gia nhap linh
vuc nay. Hién tai, & tAt ca céc phan khic cua thi
truong, nhu bat dong san cong nghiép, cin ho
chung cu, cho thué van phong, nha nghi
dudng... déu c6 dau hiéu du thira ngudn cung.
Dic biét, gia bat dong san hién nay di da giam
nhung van quéi cao so voi nhu cau thyc cia da
sO nguoi dan.

Trong bbi canh nhu vdy, viéc sir dung don
by i chinh ¢ thanh mot génh ndng ddi voi
doanh nghi¢p. Doanh nghlep bat dong san khong
thé tao ra du’oc dong tién khi nha dat & am, 13i suét
cao, vay von khé khan, dp lyc tré 13i vay va ng
gdc ngay cang 16n.

H¢ so ng trén tong von

Viéc xdc dinh mot cdu triic von hop 1y trong
ting giai doan phat trién cling nhu trong tung
muc tiéu hoat dong c6 thé giip doanh nghlep
t01 da héa lgi nhuan. Xay dung mét cau tric
von hop ly dugc xem la mot muc tiéu chién
lugc tai chinh quan trong gép phan gitp doanh
nghiép dat duoc nhitng két qua kha quan hon
trong hoat dong san xuat - kinh doanh cua
minh. Chi tiéu co ban nhat phan 4nh cau tric
vbn ctia doanh nghiép la h¢ $6 no.

Theo sb liéu thu thap tir bdo cdo tai chinh
ctia cdc doanh nghiép niém yét nganh xiy dung
- bat dong dong san trén thi truong ching
khoan Viét Nam, hé ) no trong 4 ndm tir 2008-
2011 nhu sau:

Bang 1: Hé s6 ng binh quan ciia cic doanh nghiép
xdy dung - bat dong san niém yét

Nam 2008 2009 2010 2011
HEso tongno/  55%  57% 54% 59%
tong von

Nguon: Téc gia tong hop.

Béang 1 cho thdy hé sd ng cua cic doanh
nghiép bat dong san kha cao, ludn chiém hon
50% tong von cia doanh nghiép. Bang 2 cho
thy tinh hinh vay ng cta 10 doanh nghiép bat
dong san 16n trén san giao dich ching khoan.

Bang 2: Chi s6 no ciia 10 doanh nghiép bat dong san 16n nam 2011

STT Tén - Téng no Vén chu s¢ No/V én NQ/Téng
(ty dong) hiru chu s¢ hiru  tai san
(tydéng) _ (lin) (%)

Cong ty C6 phan Hoang Anh

1 Gia Lai (HOSE) HAG 15.512 9.384 1,65 60%

2 Congty C6 phan Vincom VIC 26.991 6.500 4,15 76%

3 Congly CophanDautwCong 3384 5879 057  36%
nghiép Tan Tao
Téng Cong ty Phat trién Do thi

4 Kinh Béc (San HOSE) KBC 6.619 4.419 1,50 55%
Cong ty C6 phan Phit trién Ha

5 thng K§ thuat (HOSE) Jc 1.239 3.139 0,39 28%

6 Cong ty C6 phan Phat trién Bat PDR 3915 1421 2.6 67%

dong san Phat bat
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Cong ty C6 phan Qudc Cuong
Gia Lai (HOSE)
Cong ty C phan Pau tu Phat
8 trién Do thi va Khu cong SJS
nghi¢p Song Pa (San HOSE)
Cong ty C6 phan Pau tr Ha
9 tang Ky thuat Thanh phd Hb CII
Chi Minh (HOSE)
Téng Cong ty C6 phan Pau tu
Phit trién X4y dung

QCG

10 DIG

3.050 2.260 1,38 55%

2.281 2.177 1,04  51,2%

3.746 1.214 3,08 75%

2.326 2.375 0,98 48%

Nguon: Téc gia tong hop.

Trong d6, doanh nghiép vay n¢ nhiéu nhét
la Vincom (VIC). Lai vay duogc hach toan vao
chi phi tai chinh 1én t6i 802 ty ddng, gin bang
loi nhuén sau thué cia VIC. Ngoai ra, nhiéu
doanh nghiép sir dung don bay tai chinh 16n
nhu Cong ty C6 phan Dau tu Ha tang K¥ thuat
Thanh phé H6 Chi Minh (CII) chiém 75%,
Cong ty C6 phan Phat trién B4t dong san Phat
Pat (PDR) chiém 67%, Cong ty C6 phan Hoang
Anh Gia Lai (HAG) chiém 60%. Pung chung
danh muc c6 vay ng cao con c6 Cong ty Nha

d4t Cotec (CLG), bia ¢ Hoang Quan (HQC),
bia bc Sai Gon Thuong Tin (SCR)...

Mot dic diém chung cia tht ca cdc doanh
nghiép nay 13, nhiing céng ty bat dong san 16n
va mo rong hoat dong kinh doanh rat nhanh
trong nhitng nim gan ddy. Cac doanh nghiép
tich ty mot lugng dét 16n va dang dau tu phat
trién cic dy 4n. Py ciing chinh 12 diém mang
lai nhiéu rii ro cho doanh nghiép.

H¢ so ng ngan han trén tong von

Béng 3: Hé s ng cua cac doanh nghiép bét dong san

Nam 2008 2009 2010 2011
No ngén han/téng no 71,1% 59,1% 54% 54,8%
H¢ s6 ng ngan han/ng dai han 121,6% 117,5% 144,8% 146,1%

Nguon: Téc gia tong hop.

Theo thong ké ¢ Bang 3, no ngin han trén
tong ng cia cdc doanh nghiép ludén 16n hon
50% va giam dan qua cdc nim tir 2008-2011.
Trong d6 nam 2008 va 2009 la thoi ky thi
truong phat trién néng, khoan tién Ung trudc tir
khach hang dit coc mua nha rat 16n (nhiéu khi
Ién t6i 100% gia tri ngdi nha hoac can hd). Nam
2010-2011, ty 1¢ nay giam xudng do thi truong
bat dong san déng bang, s luong ngudi mua
gidam, san pham cia thi trudng bat dong san
chua dap ing dugc nhu cau ngudi mua.

Day ciing chinh 1a mdt trong nhitng nguyén
nhan lam gidm kha nang thanh khodn cta céc
doanh nghiép xdy dung - bat dong san. Céc
doanh nghiép bat dong san c6 chu ky san xuat
dai, trong khi d6 no ngan lai chiém ty trong cao.

H¢ 50 no phdi trd trén von chii s¢ hitu
Béng 4: Hé s6 ng phai tra trén von chii s& hitu ciia

céc doanh nghiép xay dung - bat dong san
tir 2008-2011

Nam 2008 2009 2010 2011
Hé so ng/von  60%  94% 129% 126%
chu s& hiru

Nguén: cophieu68.com.

Nam 2008, hé sé no trén vén chu sé hitu
clia cic doanh nghiép xay dyng - bat dong san
12 60% va ting dan qua cdc nim, 1én t6i gan
130% trong nam 2010 va 2011. So véi cac
nganh khac thi xdy dung va bat dong san ding
dau danh séch c6 hé $6 no phai tra trén vén chu
s& hitu cao.
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Béng 5: Hé s6 ng phai tra trén von chii s hitu nganh xay dung - bat dong san so vdi cic nganh khéc

No phai tra/én

chi so hiku

£y dung va bat ddng san 276
Hoat ddng kién tric, Kidm tra va tu vén k¥ thudt 254
Kim loai va céc san phérm tiv khodng phi kim loai 2.6
Hay dung 21
Bao hiém 2Mm
hlay mac - phuong tién van tai 1.92
Méi ngoai that va cac san phém lign guan 1.88
Yién thiing 1.80
Ban budn 1.79
Khai khoang khac 1.77
Bat ddng san 1.76
W8N tai duwdng thiy 1.66
Hoat ddng dich vy cd lién quan dén khai khodng 1.58
Dét may - gia da 1.46
Ban [& 1.42
Dich vy hf tro 1.36
San xudt va phin phii dién 1.25
San phdm khac (Thiét bi v té, dd choi, trang stbc, .. 1.20
cung cap noc 1.18
YR chuyén khach dwémng bd - HE thing tram dirng 1.12
Thire pham - B4 udng - Thudc 14 097
Hoat dding xudt bdn (Sach, bao, phin mém, ...) 0.94
Dich vy tai chink 0.91
San phdm gidy v in &n 0.86
Phdn phdi khi ddt tu nhién 0.52
%dn tal hang haa dwdng bi 0.e?
San phém tlr nhwa va cao su 0.a0
Dich vy lwu trd 0.76
Thiét bi dién - Bién ti¥ - Yién thing 0.73
Hoat ddng dich vy lién gquan d&n vin tai 0.61
Héa chit - dwoc pham 0.45
5an pham dau ma tinh ché va than cic 0.42
Tring trot 0.35

Nguon: VietstockFinance.

3. Tac dong cia don biy tai chinh dén két
qua hoat dong kinh doanh cia cac doanh
nghiép niém yet

Doanh thu va loi nhudn ciia doanh nghiép
xdy dung - bt dpng sin

Do hang loat tac dong tir mdi truong kinh té
vi mo cling nhu tur ndi tai thi truong, nam 2011
ghi nhan nhiéu doanh nghiép bt dong san thua
15. Dén cudi nam 201 1, doanh thu ctia 67 doanh

nghiép bat dong san niém yét trén san ching
khoén chi dat 26.148 ty déng (gidm 31,10%),
loi nhuan dat 3.875 ty déng (gidm 70,41%) so
voi nam 2010. Trong d6, 8 doanh nghi€p bi
thua 13, chi riéng quy 4/2011 di c¢6 25 doanh
nghiép bi thua 16.

Sang ddu nim 2012, nhiéu doanh nghiép
16n trong nganh bat dong san da bdo cdo lgi
nhuan gidm téi 70-80% so voi cung ky nadm
trudce.
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Hinh 1:, Ty 1€ sut giam lc_yi’nhuan cua cac doanh
nghiép bat dong san niém yét trén san chirng khoan
so voi cung ky nam 2011.

Nguon: Vnexpress.net.

Piu thang 3/2013, 60 trén 66 doanh
nghiép bat dong san niém yét trén hai san
chimg khodn Ha Noi va Thanh phd Hb Chi
Minh céng bd bdo cdo tai chinh hgp nhit nim
2012 (theo sb lidu thong ké cua VNDirect),
trong d6 11 doanh nghiép bdo 15, nhiéu hon 2
don vi so vdi nam 2011. Nhitng doanh nghiép
con lai ¢ 1ai thi c6 toi 80% don vi giam loi
nhuan so voi nam 2011 [3].

Téng loi nhudn sau thué toan nganh bét
dong san niém yét dat gan 3.263 ty dong, chi
béng 78% nam 2011. Nam 2012, Cong ty Phét
trién D6 thi Kinh Bic (KBC) 15 16n nhét, 487 ty
ddng. Thir hai 1a Cong ty C6 phan Pau tu Phat
trién D6 thi va Khu cong nghiép Song Pa (SJS)

hon 302 ty dong (ndm 2011, SJS ciing bi 15 gan
80 ty dong).

Nam 2012, chi ¢6 mét sb it doanh nghiép
bdo 131 nhu Hoang Anh Gia Lai (HAG),
Vingroup (VIC), Céng ty C6 phin Phat trién
D6 thi Nha Tur Liém (NTL) hay Pau tu Ha tang
K¥ thuat Viét Nam (CII). Pac bi¢t, Vingroup
dat muc loi nhudn 1.846 ty dong, ting gin 72%
so véi nim 2011 bt chap tinh hinh khé khin
chung cua toan nganh.

H¢ s6 sinh 161 trén téng tai sin (ROA) va
hé s sinh 10i trén vén chii sé hiru

Bang 6: ROA, ROE cic doanh nghiép xay dung -
bat dong san cac nam 2008-2011

Nam 2008 2009 2010 2011
ROA 9% 9% 10% 3%
ROE 20%  23%  25% 7%

Nguén: cophieu68.com.

ROA cua céc doanh nghiép kha cao trong 3
nam 2008, 2009 va 2010. Nam 2011, ROA sut
giam nghiém trong, chi con 3% binh quin
nganh, trong d6 thap nhat 12 NTV véi ROA = -
6% hay ITC = -5%.

ROE qua cidc ndm khd cao, trung binh
nganh 20-25% trong giai doan 2008-2010, thé
hién mét cau triic von nghiéng vé sir dung no.
Khi doanh nghiép kinh doanh tao ra lgi nhudn
cao thi ROE cang cao. Tuy nhién, ROE chénh
léch giita cdc doanh nghiép khd 16n. Néu SZL
¢6 ROE 1én téi 66% thi D11 ¢6 mitc ROE thap
nhét trong vong 4 nim (Am 351% niam 2008).

Béng 7: Céc doanh nghiép c6 ROA, ROE cao nhat thay ddi qua cic nim

Nam  Doanh nghiép cé Doanh nghiép c6 Doanh nghiép c6 Doanh nghiép c6
ROA cao nhit ROA thap nhit ROE cao nhit ROE thip nhit
2008 SZL (21%) D11 (-17%) SZL (66%) D11 (-351%)
2009 NTL (50%) VNI (1%) D11 (138%) NDN (0%)
2010 NHA (24%) PVL (-1%) HQC (70%) PVL (-1%)
2011 HDG (11%) NTV (-6%) HDG 25%) NVT (-135%)

Nguon: cophieu68.com.
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ROE 1a chi tiéu rat quan trong, danh gid kha
nang sinh 10i cta v6n chi sé hitu. Chi tiéu nay chi
ra rang mot dong von cd dong bo ra va tich lity
duoc tao ra bao nhiéu dé)ng loi nhuén sau thué [1].

Viéc nghién ciru ROE trong mdi quan hé
v6i sy thay ddi ciia cu triic von ¢6 ¥ nghia kinh
té quan trong dbi voi cdc nha quan 1y doanh
nghiép khi quyét dinh st dung cc ngudn tai tro
dé thuc hién cdc phuong 4n kinh doanh nhim
dat 1oi nhuén tdi da [4].

ROE cang cao phan 4nh trinh d6 sir dung
vbn chu sé hitu cang cao. bé ti da héa ROE,

doanh nghiép can xdc dinh mot ciu tric vdn
hop 1y.

H¢ sé khd néng thanh todn ciia cdc doanh
nghiép bat dong sdn

Béang 8 thé hién kha ning thanh toan ciia
doanh nghiép bat dong san. Gia tri tai san luu
dong bao gdm tién, ching khodn ngin han,
khoan phai thu va hang ton kho. Gi4 tri ng ngan
han bao gdm khoan phai tra cho ngudi bén, ng
ng?in han ngin hang, n¢ dai han dén han tra,
thué va cac khoan tra ngan han khéc.

Béng 8: H¢ s6 kha ning thanh todn ctia céc doanh nghiép bat dong san

H¢ s6 thanh todn nhanh

H¢ s6 thanh todn hién thoi

Cﬁgig = (Tai sén luu dong - Hang ton kho)/ = Tai san luu dong/No ngin han
Kkhodn Céc khodn n¢ ngin

2010 2011 2010 2011
HAG 0,72 1,29 1,61 1,93
VIC 2,1 0,49 2,53 0,87
ITA 1,12 0,93 2,40 2,03
KBC 1,48 0,76 2,75 2,98
c 0,65 1,00 1,19 3,40
PDR 0,17 0,47 3,83 6,22
QCG 0,63 0,68 1,95 3,31
SIS 0,34 0,37 0,42 0,55
CII 1,39 0,85 1,62 1,85
DIG 1,51 1,34 2,38 2,50

Nguon: Tac gia tong hop.

Béng 8 cho thdy kha ning thanh todn hién
thoi cia cdc doanh nghiép bat dong san khd
thap. Chi c¢6 cdc doanh nghiép HAG, VIC, PIC
12 c6 hé s6 thanh todn kha quan hon nam trudc.
Mot phan 1a do nguyén nhan hang tén kho va
khoan phéi thu qua 16n. Trong d6, dang luu y

nhét 12 2 doanh nghiép IJC va QCG c6 hé s6
thanh todn hién thoi rat cao nhung hé s6 thanh
todn nhanh lai giam dang ké.

Khd nang thanh todn ldi vay cua cdc
doanh nghigp xdy dung bat dong sin

Bang 9: Kha ning thanh toén ldi vay ciia mot s6 doanh nghiép xdy dung - bat dong san nim 2011

Tén cong ty HAG VIC ITA KBC 1IC PDR QCG SIS Cll DIG
Kha nang thanh
todn 1ai vay = 3,69 1,63 0,67 0,39 15,1 026 -0,28 -53,01 0,83 3,89

EBIT/CF lai vay

Nguon: Téc gia tong hop.
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Kha ning thanh todn 13 vay tt nhat 1a DIG
(3,89), tiép theo d6 1a HAG (3,69). Nghia 1a ctr
1 ddng chi phi vay thi DIG c6 3,89 ddng va
HAG c6 dén 3,69 dong loi nhuan trudc thué sir
dung dé tra 1ai vay. Céc doanh nghiép con lai
van dang chiu gdnh ning tir 1i vay, trong d6
SJS va QCG c6 EBIT 4m nén mit kha ning
thanh todn 1ai vay.

Tém lai, don bély tai chinh 1a mot cong cu “loi
hai” giip doanh nghiép phat trién nhanh. Tuy
nhién, trong bdi canh thi trudng bat dong san hién
nay, viéc ding don biy tai chinh quid muc va
khong kiém soat duoc rui ro da tréd thanh mot
ganh nang that sy dbi véi cdc doanh nghiép. Chi
phi 13i vay, 4p lyc tra ng cling voi viée thiéu tién

gidi ngan cho cic du 4n khién nhiéu doanh
nghi¢p ding bén bd vuc su pha san.
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Construction - Estate Enterprises
Financial Leverage Risks
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Abstract: The paper discusses the capital structure and its impacts on the profit of the
construction-real estate enterprises listed on Vietnamese stock market. The research result shows that
the construction-real estate enterprises use high financial leverage; debt structure is not reasonable;
short-term debt accounts for over fifty percent of total capital and more than a hundred percent over
the long-term debt. This capital structure has seriously affected the enterprises’ performance: ninety
percent of the enterprises have declined ROA and ROE and have been incapable of paying interests on
bank loans.
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