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H pO1 MG1, SANG TAO VA PHAT TRIEN BEN VUNG

XAY DUNG MO HINH NGHIEN CUU ANH HU'GNG
CUA CAU TRUC VON TGl HIEU QUA TAI CHINH cuAa
CAc CONG TY CO PHAN KHAI THAC THAN THUOC TKV

BUILDING A RESEARCH MODEL THE IMPACT OF
CAPITAL STRUCTURE ON THE FINANCIAL PERFORMANCE OF
COAL MINING JOINT STOCK COMPANIES OF VINACOMIN

TS. Dwong Thi Nhan', TS. Nguyén Thi Kim Oanh? TS. Hoang Thi Thiiy?

Ngay nhan bai:23/06/2026 - Ngay duyét dang: 23/07/2026

Toém tat:

CAu tric von 1a ty trong ctia cac ngudn von trong téng gia tri ngudén von ma DN huy dong, st dung vao hoat dong
kinh doanh. Mot cau triic von hop 1y gitip doanh nghiép c6 thé ti thiéu hoa chi phi, ting hi¢u qua tai chinh va dam
bao an toan tai chinh cho doanh nghiép. Chinh vi vay viéc x4c dinh anh hudng ciia ciu triic vén téi hiéu qua tai chinh
cua doanh nghiép giap doanh nghiép ¢6 thé xac dinh duoc thyc trang céu tric von cua doanh nghiép minh. Tir d6 co
thé didu chinh hudng t6i ciu trac von hop 1y. Pic biét tai cac cong ty c¢b phan khal thac than thudc Tap doan Cong
nghlep Than — Khoang san Vi¢t Nam (TKV) hién nay, xac dinh anh huong cua chu truc vbn dé tai ciu trac von tre
1én can thiét. Bai viét nay trinh bay vé mo hinh nghién ctru anh huéng cua ciu trac von téi hiéu qua tai chinh cua
doanh nghiép, ap dung cho cac cong ty cd phan khai thac than thudc TKV.

Tir khéa: Cdu tritc von, mé hinh nghién ciru anh hwdng ciia cdu tric von téi hiéu qua tai chinh, TKV
Abstract:

Capital structure refers to the proportion of capital sources in the total value of capital that a enterprise mobilizes
and uses in its business operations. A sound capital structure helps enterprises minimize costs, increase financial
efficiency, and ensure financial security. Therefore, determining the impact of capital structure on a enterprise's
financial performance helps businesses identify their current capital structure and adjust it towards a more rational
structure. This is especially important for coal mining joint-stock companies of Vietnam Coal and Mineral Industry
Group (Vinacomin) today, where determining the impact of capital structure for capital restructuring becomes
crucial. This article presents a research model on the impact of capital structure on the financial performance of
enterprises, applied to coal mining joint-stock companies under TK'V.

Keywords: Capital structure, research model on the impact of capital structure on financial performance,
Vinacomin

1. Mot s6 1y thuyét nén vé anh hwéng ciia ciu trisc von  ty do dé phat trién dau tu thay vi t6i da hoa gi tri cho
t6i hiéu qua tai chinh ciia doanh nghiép cdc c6 dong. Vi vy mau thuan chinh ma cac c6 dong
phai ki€m soat 1a 1am thé nao dé cac nha quan tri doanh

, I e e gen \ . nghiép khong str dung dong tién tu do dau tu cac du an
Ly thuyet chi phi ngudi dai dign do Jensen va Mecking cg khg nénggsinh loi %hép. %6ng thoi viéc tang ty 1€ no

phat ‘Erién nam 1976 dua ra thao l‘uén xung dot gitra 101 e 40 cha s¢ hitu s& hd trg cac cong ty dam bao rang
cac ¢o dong va cac nha qu,én ly dieu hanh doanh nghi€p.  c4¢ nha quan 1y dang diéu hanh cong ty hiéu qua hon.
Cac nha quan ly lu6n mudn gia tang thu nhép cia minh  Néi cach khéach ty 1€ ng c6 tac dong tich cuc t6i hiéu qua
vi vay ho luén mudn mé rong quy mo, sir dung dong tién  tai chinh ctia doanh nghiép.

a) Ly thuyét chi phi nguoi dai dién:

123Pgi hoc M6 - Pia chat
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b) Ly thuyét ciu tric von M&M:

Ly thuyét M&M dua ra nam 1958 do Modigliani va
Miller dua ra gia thuyét viéc lya chon von cha sé hitu va
no khong co anh huéng dén gia tri doanh nghiép trong
didu kién khong c6 thué, khong co chi phi giao dich va
khong co6 chi phi pha san, cé sy tuong duong trong chi
phi di vay cho ca DN va nha dau tu, cic thong tin minh
bach (giita cong ty va nha dau tu), khong c6 anh huong
ctia ng ddi voi thu nhap cia cong ty trude 13i suat va thué.

Tuy nhién dén niam 1963, Modigliani va Miller
khuyén nghi trong cac nghién ctru ctia minh rang, cac
cong ty nén st dung cang nhiéu no vay cang tot do cac
khoan no vay dugc khau trir thué. Do d6 giup giam loi
nhuan chiju thué. Vi vay phz‘in loi nhuan sau thué tang
1én khi cong ty vay nhiéu. Pidu nay ching t6 ring ty
1¢ ng anh hudng tich cuc téi hiéu qua tai chinh ctua
doanh nghiép.

¢) Ly thuyét trat tw phan hang:

Ly thuyét trat tw phan hang do Myers va Mailuf phat
trién va cho ra doi va nim 1984. M6 hinh nay cho rang
khong ton tai cau trac von toi wu cho mot doanh nghiép
va khi doanh nghiép c¢6 nhu cau bd sung von, doanh
nghiép s& c6 xu hudng st dung ngudn vén theo trinh tyr
sau: st dung nguf")n von nodi bd trude (lgi nhuéan dé lai)
sau d6 dén ngudn vén bén ngoai ciing theo thir ty wu tién
tir no vay trude sau d6 dén phat hanh ¢ phiéu vu dai va
cudi cing 1a phat hanh ¢6 phiéu phd thong. Vi vay doanh
nghiép o loi nhuén 16n thuong cé ty 16 vay ng thap. Didu
nay ching to ty 1é no c6 tac dong ngugc chicu voi hiéu
qua tai chinh ctia doanh nghiép.

2. Mt s6 nghién ciru trong nuéc va nuwée ngodi vé
anh hwdng clia ciu tric von téi hiéu qua tai chinh cia
doanh nghiép.

S6 lugng nghién ctru vé& anh hudng cia cau trac von
t6i hiéu qua kinh doanh ctia doanh nghiép mic du xuat
hién tir sém nhung khong nhiéu. M6t s6 nghién ciru co
thé ké dén nhu nghién ctru ctia Tran T6 Mai & Lé Tran
Hanh (2022), Nguyén Vii Hong Trang (2017), Vuong
buc Hoang Quan (2014), Lawal B.A va cac cong su
(2014)....Tuy nhién c6 nhitng nghién ctru chi ra cau triic
von c6 tac dong cling chiéu nhung c6 nhimg nghién ciru
chi ra cdu triic von c6 tac dong nguoc chiéu t6i hiéu qua
tai chinh, hiéu qua kinh doanh cua doanh nghiép

- Nhém nhitng nghién civu c6 tic dpng nguwoc chiéu:

+ Nghién ciru cua Vuong Buc Hoang Quan (2014),
phan tich mbi quan hé giita co cdu von va hiéu qua doanh
nghiép cau 100 doanh nghi¢p Viét Nam giai doan 2006-

2012. Két qua nghién ctru chi ra co cau vén c6 quan hé
anh hudng nguoc chiéu t6i hiéu qua doanh nghiép. Tuy
nhién chua thdy nghién ctru chi ra ty 1 no trong mdi
quan hé so sanh giita 13i suit vay von trén thi truong va
ty sudt sinh 101 trén tong tai san ROA ctia doanh nghiép.

+ Nghién ctru cua Lawal B.A va cac cong su (2014),
nghién ctru anh huong cua cau triic von t6i hiéu qua
doanh nghiép ap dung cho cic cong ty sin xuét tai
Nigera. Nghién ctru str dung cac nhan t6 anh hudng tac
dong t6i ROA bao gdém ty 1& no trén tong tai san, ty 18
no trén von chu sé hitu. ty 1€ ng dai han trén von chu s&
hiru, ndm hoat dong cua doanh nghiép. Két qua nghién
ctru cho thay ty 18 ng trén von chu so hitu anh hudng tiéu
cuc toi ROA. Tuy nhién ty I¢ no trén téng tai san lai anh
hudng tich cuc to1 ROA.

+ Nghién ctru cua Muhamad va cac cong su (2016),
nghién ctru anh hudng ctia co cau von t6i hidu qua kinh
doanh cua 25 ngén hang cia Pakistan. Nghién ctru liy
dai dién co cdu vdn thong qua céc chi tiéu nhu ng phai
tra/tong tai san, ng phai tra/von chua sé hiru dé nghién ciru
tac dong to1 ROA, ROE, ROS cuia cac ngan hang nay.
Két qua nghién ctru chi ra co cdu von co anh hudng tiéu
cuc toi kha nang sinh 101 cua cac ngan hang.

+ Nghién cuu cua Lé Thi Khanh An (2022), nghién
ctru anh hudng cia cdu triic vén dén hiéu qua tai chinh
cua cac doanh nghiép nganh dau khi niém yét trén san
giao dich chirng khoan Viét Nam. Nghién ctru st dung
phuong phép thong ké mé ta két hop voi md hinh dinh
luong dé nghién ctru mirc d6 anh huong cia cau trac
von dén hiéu qua tai chinh ctia doanh nghiép, voi dir liu
bang cta 37 cong ty nganh dau khi tir nim 2009 — 2018.
Céc nhan té duge sir dung & ddy 1a Ty sudt no dai han
(LTD), Ty suat no trén von chi so hitu (DE), Tudi doanh
nghiép (AGE), Quy md doanh nghiép (SIZE) va ty 1¢ von
nha nudc (STATE) dé nghién ciru tic dong téi ROA (Ty
sudt sinh 10i trén tong tai san). Két qua nghién ciru chi ra
LTD, DE tac dong tiéu cuc dén ROA. Piéu nay ching to
rang khi gia tang ty 18 no s& lam giam hiéu qua tai chinh
cua doanh nghiép.

Tuy nhién c6 mot sb nhan t6 anh hudng toi hiéu qua
hoat dong ctia doanh nghiép ma tac gia chua dé cap dén
nhu ty 1& dinh phi, anh hudng ciia dong tién tu do khi
doanh nghiép c6 hoic khong cé co hoi dau tu, ty 1é von
nha nudc.

- Nhém nhitng nghién ciru chi ra tic dpng ciing chiéu:

+ Nghién cttu cia Mohamad va cac cong su (2015),
cling nghién ctru anh hudng ctia co cdu von t6i hiéu qua
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kinh doanh ctia kh6i ngan hang tai Iran giai doan 2003-
2012, dong thoi phuong phap nghién ctru ciing gidng voi
nghién ctru nam 2016 cua Muhamad va cac cong su nhung
két qua nghién ctru chi ra ring co cau von anh huéng tich
cuc to1 hiéu qua kinh doanh cua cac doanh nghiép.

+ Nghién ctru cua Bassey, Ukpe va Solomon (2017)
thu thap dir liéu cia 20 doanh nghiép ¢ Nigeria tir 2007-
2013 dé nghién ctru anh hudng cua cau trac von t6i hiéu
qua kinh doanh cua doanh nghiép. Két qua nghién ciru
chi ra rang céu trac von anh hudng tich cyc téi hiéu qua
kinh doanh cua doanh nghiép.

+ Nghién ctru ciia Nguyén Vii Hong Trang (2017)
nghién ctru méi quan hé gitra co cdu von va hiéu qua hoat
dong véi dbi tuong nghién ciru 1a cac NHTM Viét Nam
giai doan 2008-2015. Trong nghién ctru nay, mo6 hinh ma
tac gia str dung nghién ctru bao gdm ty 18 ng trén von chi
so hiru (D/E), ty 18 no trén tong tai san (D/A), rii ro tin
dung (LLP), quy md ngan hang, toc do tang trudng, ty 1¢
tlen gui huy dong trén tong tai san, ty 1¢ cap tin dung tren
von huy dong. Két qua nghlen ctru chi ra rang co cdu von
c6 anh huong thuan chiéu t6i hiéu qua hoat dong cua cac
don vi nay.

Dac biét nghién ctru ctia Tran TS Mai & Lé Tran Hanh
(2022) cung da tong quan nghién ctru vé anh huong cia
céu triic von t6i hiéu qua kinh doanh cta doanh nghiép.
Nghién ctru cling chi ra c6 nhiing nghién ctru chi ra tac
dong thuan chiéu va nguoc chiéu cua cau tric vén téi
hi€u qua tai chinh cua doanh nghiép.

Ngoai ra, mot sd nghién ctru con chi ra céu tric von
khong co6 tac dong téi hi¢u qua tai chinh cia doanh
nghiép nhu nghién ctru cia Babatunde va cac cong su
nam 2014, nghlen ctru str dung s6 lidu ctia cac cong ty cd
phan niém yét cua Nigeria.

- Nhém cic nghién civu vé cdc nhén té anh hwong
tdi hiéu quad kinh doanh cia doanh nghiép (do luwong
thong qua ROA, ROE):

+ Nam 2016, nghién ctru cia Phuong da chi ra cac
nhan t6 anh huong dén hidu qua hoat dong cua 180
cong ty nién yét trén san HOSE gdm co céu von, quan
tri no phai thu, ty 1& dinh phi, toc d6 ting truong, thoi
gian hoat dong ctia doanh nghié¢p, quy md cong ty chi
c6 anh huong téi ROE, rui ro kinh doanh chi c6 anh
hudng t61 ROA.

+ Nghién ctru ciia Diing (2017) nghién ctru nhan tb
anh huong dén hiéu qua kinh doanh ciia doanh nghiép
bat dong san niém yét, nghién ctru sir dung dir liéu cua
10 doanh nghiép bat dong san niém yét trén san chimg
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khoan Ha Noi giai doan 2008-2016 voi 90 quan sat dé
nghién ctru anh hudng cua cic nhan t6 t6i hidu qua kinh
doanh ctia doanh nghiép. Cac bién dugc dé cap dén trong
mo hinh c6 anh hudng toi hiéu qua kinh doanh ctia cac
cong ty bat dong san niém yét 1a: Ty 18 no/tdng tai san
(DA), Ty sb thanh toan ngan han (CR) do luong bing
tai san ngén han/ng ngan han; Quy mé DN do luong boi
logarit ctia tong gié tri tai san; ty 1 san ¢6 dinh hitu hinh
(TANG) do ludng bang ty 1¢ tai san c¢b dinh hiru hinh/
tong tai san; tudi doi DN do ludng bang tir khi DN thanh
lap dén thoi diém nghién ciru; thué suat thu nhap DN do
luong bang chi phi thué thu nhap DN/lgi nhuan trudc
thué. Két qua nghién ctru chi ra rang trong cic nhan to
duge dé cap dén mo hinh xac dinh anh huoéng cua cac
nhan t6 t6i hiéu qua kinh doanh ctia doanh nghiép thi tat
ca cac nhan t6 dua vao mo hinh nghién ctru déu c6 anh
hudng téi hiéu qua kinh doanh cua doanh nghiép (ROA).

+ Mot s6 nghién ctru con dua thém tac dong ciia dong
tién tu do ti hiéu qua kinh doanh cta doanh nghiép:
Nghién ctru cua Vinh &Chi (2013), trong luan van thac
sy v6i dé tai “Nghién ciru anh huéng cua dong tién tu
do lén hi€u qua hoat dong ctia cac doanh nghiép Viét
Nam”, nghién ciru sir dung dit liéu ctia 74 cong ty ¢
phan niém yét trén san giao dich ching khoan thanh ph
H6 Chi Minh giai doan 2007 dén 2011 véi 296 quan sat
dé nghién ctru anh hudng cta dong tién tu do (FCF), ty
1¢ tang trudng(Growth), vong quay tong tai san(ASSAT),
ty 1€ chi phi hoat dong (OPER), ty 1€ n¢g (DA) va quy
mo cong ty (Size) tac dong dén hiéu qua kinh doanh ctia
doanh nghiép. Bién dong tién & day 1a bién c6 @6 tré 1
nam. Mo hinh nghién ctru nay la:

(ROA), =a, + o,FCF, | +0,DA, + a,Growth,

+ (x Slze +(xOPER +0LASST Te

3. Xay dlrng mo hlnh nghlen c1ru anh hu’(rng cua cau
triic von téi hiéu qua tai chinh cia cic cong ty co
phan khai thac than thugec TKV

Thong qua cac 1y thuyét nén vé cau tric vén ciing
nhu cac nghién ctru thuc nghiém vé céu tric von t6i hiéu
qua tai chinh & mot s nghién ciru, cac nghién ciru vé
cac nhén t6 anh huong t6i hidu qua tai chinh ciia doanh
nghiép, dac biét la nghién cuu cia Vinh &Chi (2013),
nghién ctru ctia chinh tac gia vé anh hudng ctia dong tién
tu do toi hiéu qua kinh doanh cua cac cong ty cd phan
than thugc TKV (ndm 2019), v6i mo hinh hdi quy tai
nghién ciru nay da duoc kiém dinh 1a:
(ROA),, = o, +0,FCF, + 0, DA, + a,Growth, + a, Size,,

+0,OPER, +a ASST,  + o FIX +e¢
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Tuy nhién mo hinh héi quy tac gia dé xuat nghién ctru
thuc nghiém vé anh hudng cua cAu tric von t6i hiéu qua
tai chinh cua DN trong nghién ctru nay dugc xay dung,
phat trién va dua vao kiém dinh ddi véi cac cong ty cd
phan khai thac than thuoc TKV L

(ROA),, = 0o, + o,FCF, , +a, DA, +a,Growth + o
Size, + (1 OPER +a, ASST + 0y FIX +a, STATE + €

Trong do cac blen tac dong t(n ty suét s1nh 10’1 tren
tong tai san (ROA) la dong tién ty do (ECF), ty 1€ ng trén
tong tai san (DA), Tdc do6 ting truong (Growth), Quy
mo doanh nghiép (Size), ty 1¢ chi phi hoat dong (OPER),
vong quay tong tai sin(ASSAT), ty 1¢ dinh phi (FIX), ty
1€ s& hiru Nha nudc( STATE).

Pong thoi theo nghién ciru ciia Lé Thi Khanh An
(2022), ty 1€ so hiru Nha nudc duge su dung trong mo
hinh kiém dinh c6 anh hudng t6i hiéu qua kinh doanh ciia
doanh nghiép. Chinh vi vdy md hinh nghién ctru tac gia
dura ra c6 bd sung thém so vai mot sd nghién ciru khac va
nghién ctru trudce day cua chinh tac gia 1a dua thém ty 1€
sO hitu Nha nuée do dic diém vén so hitu c6 yéu t6 Nha
nudc clia cac cong ty co phan khai thac than thuoe TKV,
day 1a mot trong nhitng nhan t6 c6 anh huong téi hiéu
qua tai chinh cta chinh cac doanh nghiép nay.

Bén canh do6 c6 cong thirc xac dinh hi¢u qua tai chinh
qua ROE nhu sau:

ROE = ROA + D/E(ROA —1) (1-t%)).

Diéu nay chimg to rang ROE phu thudc vao chiéu cia
D/E khi ROA 16n hon hodc nho hon 13i suit vay vén trén
thi truong i 1a khac nhau. Truong hop ROA 16n hon lai
sudt vay von trén thi truong, D/E tac dong clng chiéu téi
ROE va nguoc lai néu ROA nho hon 13i sut vay von trén
thi truong thi D/E tac dong nguogc chidu.

Sau khi tinh toan két qua kiém dinh cta cac mo
hinh, tir két qua nghién ctru kiém dinh lai 1y thuyét
M&M, 1y thuyét trat tu phan hang va Iy thuyét chi phi
nguoi dai dién.

4. Két luan

Mo hinh nghién ctru anh hudng cia cu tric von téi
hiéu qua tai chinh ctia doanh nghiép co thé dugc sir dung
dé kiém dinh thuc nghiém tai mdt doanh nghiép hoac
mot nhom doanh nghiép nhét dinh. Két qua thuc nghiém
cho thay c6 hay khong c6 su anh huong cia ciu triic
von téi hidu qua tai chinh tai doanh nghiép, nhém doanh
nghiép d6. Dong thoi ciing thé hién mirc d6 tac dong tich
cuc, tiéu cuc cua ciu trac von téi hidu qua tai chinh tai
doanh nghi¢p, nhom doanh nghiép nghién ctru.

Ghi chii: Bai bdo nay dwoc tai tro béi dé tai khoa
hoc va cong nghé cap co s6 ma so T26-27 ciia Truwong
Dai hoc Mo - Dia chat.
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