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Qudn ly tai chinh la céng cu diéu ti€t quan trong, quyét dinh ndng luc canh tranh va sy phat trién bén
viing cua doanh nghiép. Po6i vdi Téng céng ty Thdm do Khai thdc Dau khi (PVEP), cbng tdc nay déng vai
tro séng con trong viéc bdo toan vén Nha nudc tai cdc du dn ndng luong trong diém va quan tri rii ro
trude nhiing bién déng cuc doan cua thj truong. Nghién cuu nay danh gid thuc trang quan ly tai chinh cua
Téng cdng ty giai doan 2023-2025 dua trén cdc chi tiéu tai chinh va mé hinh phén tich Dupont. Két qug
nghién ctu chi ra rang, bén canh nhiing budc tién vé tu chu dong tién va doanh thu, PVEP van d6i mat voi
cdc nut that Ién: hé thdng kiém sodt ndi bé chua doc Iap, co cdu vén chua da dang va don by tai chinh
suy giam dnh hudng dén hiéu sudt sinh loi. Tir d6, nhém tac gia dé xuét cdc giai phap trong tdm nham

gidp PVEP phadt trién bén viing trudc xu hudng chuyén dich ndng luong.

T khéa: Quén Iy tai chinh, Téng cong ty Tham do Khai thdc D3u khi, bao toan vén, giai phap tai chinh
Abstract

Financial management s a critical governance instrument that determines an enterprise's
competitiveness and long-term sustainability. For PetroVietnam Exploration Production Corporation
(PVEP), financial management plays a vital role in preserving state capital invested in strategic energy
projects and managing risks arising from extreme market fluctuations. This study evaluates PVEP's
financial management practices during the 2023-2025 period using financial performance indicators and
the DuPont analytical framework. The findings indicate that, despite notable improvements in cash flow
autonomy and revenue generation, PVEP continues to face several major challenges, including an
insufficiently independent internal control system, a lack of capital structure diversification, and a decline
in financial leverage that has adversely affected profitability. Based on these findings, the authors
propose several key recommendations to strengthen PVEP's financial management and enhance its
sustainable development in the context of the global energy transition.

Keywords: Financial management, PetroVietnam Exploration Production Corporation (PVEP), capital
preservation, financial solutions

DAT VAN DE

Trong bdi canh nén kinh t&€ toan ciu dang chuyén dich manh mé sang ndng lugng xanh va nhiing bién
dong phuc tap cua dia chinh tri, quan tri doanh nghiép khéng con don thuan la diéu hanh san xuat ma da
trd thanh cudc chién vé nang luc quan tri tai chinh. quan ly tai chinh (QLTC) ddng vai tro la “hé than kinh”
trung uong, diéu tiét moi dong van déng cua von, tur viéc huy dong, sir dung cho dén phan phdi Igi nhuan,


https://nghiencuu.tapchikinhtetaichinh.vn/

nham t6i uu hoda gia tri doanh nghiép. Doi véi Téng céng ty Tham do Khai thac Dau khi (PVEP) - don vi
nong cot clia Tap doan Cong nghiép Nang Lugng Quéc Gia Viét Nam (PVN), cong tadc QLTC mang mét y
nghta s6ng con. Dau khi la I1Tnh vuc doi hoi van dau tu 1én, rdi ro cao va chu ky hoan vén kéo dai, chiu tac
dong truc tiép tlr sy bién déng cla gid dau thé gidi. Do dd, viéc thiét 1ap mot hé théng QLTC ving chéc
khéng chi gitp PVEP dam bao kha ndng thanh khodn va bao toan nguén vén nha nudc, ma con la can cu
dé€ doanh nghiép thuc hién cac dy an thdm do, khai thac chién lugc & ca trong va ngoai nudc.

K&t qua nghién clru cho thdy, mac du PVEP da co nhitng budc ti€n I1n trong viéc thanh quyét toan ng vay
va quan tri dong tién, nhung hé thdng quan tri ndi b6 van boc 16 nhitng han ché& can thdo gd. Do 1a su
thi€u ddng bo gilta quy ch& QLTCva céc quy dinh méi cla Luat diu tu, Luat doanh nghiép; 1a co ché kiém
soat ndi bd tai cac don vij thanh vién va dac biét la nang lyc dy bao tai chinh trudc cac bién déng cuc
doan cula thi truong con han ché. Néu khdng kip thai nhan dién va déi mdi phuong thic quan ly, PVEP sé
khé cé thé duy tri Igi thé canh tranh trong giai doan chuyén dich nang lugng. Xuat phat tir nhu ciu cap
thi€t vé mat ly luan va thuc tién, viéc nghién clu danh gia thuc trang QLTCtai PVEP Ia nhiém vu quan
trong nham tim ra cac gidi phap dét pha, giup doanh nghiép virng vang trudc nhitng séng gié cla nén
kinh t€ toan cau.

THU'C TRANG QUAN LY TAI CHINH TAI PVEP
Cong tac l1ap ké hoach tai chinh

Cong tac lap k& hoach tai chinh tai PVEP dugc xay dung theo quy dinh cla Nha nudc vé bdo cdo ké
hoach tai chinh va céc can ci dinh hudng, chién luge, quy hoach phat trién san xuat kinh doanh dai han
cla PVEP da dugc PVN phé duyét. K& hoach tai chinh hang ndm, trung han va dai han dugc xay dung trén
co s& Quy ché QLTC cla Téng c6ng ty dugc PVN phé duyét.

Bang 1: Cac chi tiéu ké hoach tai chinh chili yéu ctia PVEP giai doan 2022-2025

bon vj: Ty ddng

T e o o om | zoe

Téng doanh thu 12.290 19.929 25.566 28.456
Doanh thu khai thac 11.487 18.917 24159 27.267
Doanh thu HDTC 383 450 750 550
Doanh thu dich vu 420 562 657 639
Lgi nhuan trudc thué 1170 2.338 3.928 6.139
Téng muc dau tu 6.325 7.543 9.170 14.759
Téng tai san 80.400 89.000 98.500 107.000
Téng chi phi 11120 17.591 21.638 22.317
Téc d6 tang DT 6216 28,29 11,30
T6c do tang LN 99,83 68,01 56,29
T6c dé tang Téng murc dau tu 19,26 21,57 60,95
T6c dé tang Téng tai san 10,70 10,67 8,63
Téc d6 tang Téng chi phi 58,19 23,01 314

Nguén: Tac gid téng hop va tinh todn tir k& hoach sdn xuét kinh doanh va k& hoach tai chinh cua PVEP
cdc ndm 2022-2025

Tuy nhién, k& hoach d4au tu cta Téng cong ty khéng duy tri & mic 6n dinh do su bién déng clia cadc mo
dau khi trong nudc ngay mot gidm dan vé trit lugng khai thac va céc du an dau khi & nude ngoai bi thu



hep nhiéu do hoat déng dau tu ra nudc ngoai khéng mang lai hiéu qua kinh t€. Cung vaéi dd, k& hoach kinh
doanh cua cac don vi xay dung con tinh trang hinh thirc, thi tuc, an toan.

Quan ly vén huy ddng

Coéng tac huy déng von cda PVEP thuc hién vay tir t6 chic tin dung, chid yéu tir ngdn hang thuong mai.
Céac ngéan hang thuong mai 1a nhitng t6 chirc kinh doanh tién té c6 dé an toan cao, da dang va linh hoat
trong viéc giao dich vén vay ciia PVEP. Tuy nhién, hoat dong tin dung gitra PVEP vé&i cac ngéan hang chua
phat huy hé&t tiém nang; ngudn huy dong tin dung chua da dang hinh thic va phuong thic trong khi thi
trudng tai chinh ngay cang phat trién da dang.

Bang 2: Co cau va bién dong ng vay ctia PVEP giai doan 2023-2025

Don vi: Ty dong, %

Vay tin dung ngan han 3.565 2.844 2.100
Toc do ting (%) -45  -20 -26
Vay tin dung dai han 882 305 1278
Toc do ting (%) -58 -65 320
Toéng von huy dong 4.448 3149 3.378
Toc do ting (%) -48 -29 7
Hé s& no vay trén vén CSH (%) 7 4 4

Ngubn: Tédc gia téng hop va tinh todn tir bdo cdo tai chinh cia PVEP cdc ndm 2022-2025
Quan ly tai san
Hoat déng kinh doanh cla PVEP c6 dau hiéu chiing lai do anh hudng tir dai dich COVID-19 va bién déng

gia dau trén thé gidi. Tuy nhién, giai doan 2023-2025, tinh hinh tai san clia PVEP c¢6 sy cai thién ro rét sau
dai dich va viéc PVEP cé cac md dau khi mdi duge dua vao khai thac (nhu mé PM3CAA).

Theo PVEP (2025), t6ng tai san thuc hién clia PVEP déu cao hon k& hoach trong giai doan 2023-2025
(ndm 2023 vugt 1,83%; nam 2024 1a 3,93% va nam 2025 la 4,25%). K&t qua nay cho thay quy mo tai san
thuc t€ tang nhanh hon dy kién, déng thoi murc sai l1éch gitra k& hoach va thuc hién cé xu hudng gia tang
qua cac nam.

PVEP d3 thuc hién cac trinh tu dau tu mua sdm, quan ly, s&r dung tai san hiéu qua, dung muc dich, dam
bao tudn thd cac quy dinh vé phan cap thdm quyén tai Téng cong ty va cac quy dinh cla phap luat. Téng
cOng ty d3 t8 chirc quan ly va hach toan tai san thyc hién nghiém tic ché dé kiém ké ddi chi€u tai san. Tai
san cd dinh dugc trich khau hao theo ddng hudng dan quy dinh cla phap Iuit, cac thd tuc thu hoi, thanh
ly diéu chuyén, chuyén nhugng tai san dugc thuc hién theo dung cac quy dinh cta phap luat va Quy ché
QLTCcUa Téng cong ty.

Quan ly doanh thu, chi phi va Igi nhuan

Qua trinh quan Iy doanh thu, chi phi va phan phéi lgi nhuan clia PVEP dugc thuc hién cé hé thdng, theo
quy dinh ndi b, ddm bao ding theo phap Iut hién hanh, cu thé:

Ty sudt loi nhuan t&r hoat déng kinh doanh cé t6c dd tang trudng 9,1% nam 2023, but pha nam 2024 la
19,3%, 13,4% nam 2025 cho thay tac dong tich cuc tlr quan ly chi phi san xuat, chi phi quan ly dén hoat
dong san xuat kinh doanh.

Hé s6 don bdy tai chinh tuy & mdc cao, ddm bao kha nang trd ng clia PVEP, tuy nhién chi sé cé xu hudng
ngugc vdi ty sudt sinh Igi trén von chl sd hitu véi mic gidm manh tir 1,458 [an nam 2023 vé 1,340 1an ndm



2024, sau do ti€p tuc giam xubng 1,285 nadm 2025 cho thdy can thay déi chinh sach hoan tré cac khoan
phai trd tlr nha cung cap va cac khoan ng dai han linh hoat hon dé tao dugc don bay tai chinh.

Quyét toan tai chinh

Ban Tai chinh Dau tu da thyuc hién dung trach nhiém, phai hgp thuc hién chat ché, dam bao thoi gian thuc
hién quyét toan tai chinh trudc ngay 31/3 ndm sau, gop phan gilp céng tac ki€ém toan ndi bé nhanh chéng
hoan thanh trudc ngay 31/7 hang ndm, dung tién dé trinh bao cdo quyét toan Ién PVN. Tuy nhién, céng
tac quyét toan tai Ban Tai chinh Dau tu dugc thuc hién cham, cac diéu chinh giao dich néi bd trong ki
chua thuc hién ddy du, dan dén tinh trang khé khan trong qua trinh quyét toan cudi Ki.

Thanh tra, kiém tra va giam sat tai chinh

Dinh ky, PVEP d3 thuc hién viéc kiém tra, gidm sat tai chinh ndi b va tai cac don vi thanh vién nham phat
hién, ngan nglra, diéu chinh va x{ ly nhiing bat cap trong hoat ddng tai chinh sao cho phu hgp véi ché do
hién hanh va muc tiéu ma PVN da xac dinh; bao vé lgi ich cta PVEP, ndng cao hiéu qua hoat déng kinh
doanh. Tuy nhién, thanh tra, ki€m tra vdn con mang tinh hinh thiec...

GIAI PHAP TANG CU'ONG QYAN LY TAI CHINH TAI PVEP

D& khéc phuc cac han ch& da nhan dién trong giai doan 2023-2025 va dap Ung yéu cau phat trién bén
viing trudc nhitng bién déng dia chinh tri cing xu hudng chuyén dich nang lugng, PVEP can trién khai
dong bd cac nhdm giai phap trong tdm sau:

Nhom giai phap vé hoan thién quy trinh quan ly va giam sat tai chinh

- Nang cao chat lugng Iap k& hoach tai chinh gén lién véi cong tac dy bdo thi truong: PVEP can chuyén
ddi phuaong thirc 13p k€& hoach tlr mang tinh “thd tuc, an toan” sang mo hinh 1ap k& hoach déng (Rolling
Forecast) theo quy hodc ban nién. Do dac thu doanh thu phu thudc 16n vao gia dau thé gidi va san lugng
khai thac thuc t€ (nhu su suy giam tu nhién clia cac mo cii), Ban Tai chinh Dau tu can ing dung cac méd
hinh dinh lugng va céng nghé dit liéu 16n (Big Data) dé du bao bién ddng gid dau va ty gia. K& hoach tai
chinh phai dugc xay dung dua trén nhiéu kich ban gia dau khac nhau (kich ban co sd, kich ban xau, kich
ban t6i uu) d€ chd déng phuong an can déi dong tién.

- Xay dung bd phan kiém soat ndi bd doc Iap tai cdc don vi thanh vién: D€ chdm dut tinh trang kiém
nhiém “vira da béng, vlra théi coi” gitra bd phan k& toan va bd phan ki€ém soat, PVEP c¢an tai cau trdc hé
théng gidm sat. Cu thé, can thanh Iap b6 phan Kiém soat ndi bd doc 13p tai cac don vi truc thudc, truc
thudc doc va bdo cdo tryc tiép cho Ban Kiém sodt cta Téng céng ty thay vi ban diéu hanh tai cac don vi
do. Quy trinh nay ddm bao tinh khach quan, minh bach trong viéc phat hién va ngan ngura rdi ro tai chinh
Kip thai.

- Chudn hda quy trinh quyét todn tai chinh ndi bo: Can ban hanh hudng dan chi tiét vé viéc déi chiéu va
thuc hién cac diéu chinh giao dich ndi bé theo dinh ky hang thang/hang quy, thay vi dén vao cudi nam tai
chinh. Viéc ap dung hé théng quan tri nguon lyc doanh nghiép (ERP) déng b6 sé gilp rdt ngan thoi gian
quyét toan trudce ngay 31/3 hang ndm, nang cao tinh chinh xac cho cong tac kiém toan doc lap.

Nhom giai phap vé t6i wu héa co cau von va da dang hoa kénh huy dong

- Da dang hda céc kénh huy dong von dai han trén thi trudng tai chinh: S6 liéu thuc trang cho thdy co cau
ng vay cla PVEP chl y&u van tap trung vao tin dung ngan han (chiém ty trong 1én trong téng ng vay giai
doan 2023-2025). D& thuc hién céc dy an thdm do khai thac 16n (nhu tdng murc dau tu dy kién tdng manh
Ién 14.759 ty d6ng vao nam 2025), PVEP can gidm dan sy phu thudc vao cac khodn vay thuong mai ngan
han. Téng cong ty nén nghién ctru cac phuong thirc huy dong v6n mai nhu: Phat hanh trai phi€u doanh
nghiép (dac biét Ia trai phi€u xanh phuc vu cac du an chuyén dich ndng lugng); Ti€p cin ngudn von tin
dung xuat khau (ECA) hodc cac khoan vay hgp von qudc té dai han vai 13i suat uu dai.



- X8y dung khung phap Iy chat ché trong quan hé tin dung: Thiét 1ap hé thong x€p hang tin nhiém néi bod
va ban hanh quy ché& khung vé quan hé hgp tac chién lugc véi cac ngan hang thuong mai Ién. Viéc nay
gilp PVEP t&i uu hda 1i suat vay, tdng han muc tin dung khéng bao dam va tao su chl déng téi da khi giai
ngan cho cac du an trong diém.

- St dung linh hoat don b&y tai chinh: K&t qua phéan tich Dupont chi ra hé s& don b&y tai chinh ctia PVEP
lién tuc gidm manh tur 1,458 Ian (ndm 2023) xudng con 1,285 [an (ndm 2025), kéo theo su sut giam hiéu
dung cua ty suat sinh 1Gi trén von chu s& hitu (ROE) tir mic dinh 19,3% nam 2024 xudng 13,4% nam 2025.
PVEP can chli dong dam phan kéo dai thoi gian thanh todn véi cac nha cung cp 16n, dong thai tai co cau
cac khoan ng dai han mot cach linh hoat d&€ duy tri mot ty 1& don bay t6i uu, vira bao dam an toan tai
chinh vlra khuéch dai duoc ROE.

Nhom giai phap vé nang cao hiéu qua quan ly va str dung tai san

- Nang cao hiéu suat str dung tai san va bao toan von Nha nudc: PVEP can ra soat toan dién danh muc tai
san c6 dinh, dac biét la cac may madc, thié€t bi chuyén dung nganh dau khi. Can tang cudong cong tac bao
dudng dinh ky dé€ kéo dai tudi tho céng trinh bién, dong thai kién quyét thuc hién thanh ly, nhugng ban
cac tai san lac hau, khéng con hiéu qua khai thac nham thu héi von, tranh lang phi va giam chi phi khau

hao truc ti€p Ién giad thanh san phdm.

- T6i uwu hoa quan ly khoan phai thu va quan tri dong tién nhan rdi: V&i quy mo tai san ngan han tdng manh
Ién mirc 59.092 ty dong vao nam 2025 (trong dé dau tu tai chinh ngan han chiém t6i 44.468 ty dong),
PVEP can t&i uu hoa hiéu qua clia dong tién nhan rbi nay théng qua cac cong cu tién gui linh hoat hoac
danh muc dau tu ngan han an toan cao nham gia tdng doanh thu hoat dong tai chinh. Song song vdi do,
can that chat chinh sach thu hoi céng ng phai thu (vén & mdc cao trén 10.000 ty dong vao nam 2025)
bang cac bién phap phan loai nhdm ng, trich 18p dy phong ddy dd va dp dung ché tai phat chdm thanh
toan nghiém ngé&t d6i véi cac doi tac khach hang.

- Tang cuong khai thac co sé vat chat hién cé: Tan dung téi da ndng luc cua hé théng kho tang, bén bai,
phuong tién van chuyén chuyén dung bang cach ddy manh hoat dong tu van hanh hodc cho thué lai dich
vu logistics dau khi déi véi cac nha thau bén ngoai trong thai gian nhan réi, tir dé gia tdng nguén thu phu
trg va san sé chi phi cé dinh cho Téng cong ty.

KET LUAN

Nghién clu vé thuc trang QLTCtai PVEP giai doan 2023-2025 d& lam n&i bat nhiing thanh tuu dat dugc
I&n cac di€ém nghé&n mang tinh hé thdng can thao g& tai doanh nghiép nang lugng nong cét nay. PVEP da
thé hién su phuc hdi manh mé sau dai dich COVID-19 nh& dua cac md dau mdi vao van hanh (nhu
PM3CAA). Tong tai san tang trudng 6n dinh tr 90.626 ty dong (ndm 2023) 1&én 111.547 ty déng (ndm
2025), dam bao kha nang tu chu tai chinh t6t va bao toan viing chac nguén vén nha nudc. Dac biét, viéc
quan ly t6t chi phi sédn xudt va chi phi quan ly da gilp téi uu hoa hiéu qua hoat ddng, phan anh qua su but
pha cla ty suat sinh Igi trén von chl sd hitu dat dinh 19,3% vao nam 2024.

Trong bdi canh dia chinh tri bién dong phuc tap va xu hudng chuyén dich nang lugng xanh, cac giai phap
dugc dé xuat trong nghién clru nay mang tinh déng bé va cd gia tri ing dung thuc tién cao. Viéc chuyén
ddi sang mé hinh du bao dong, tai cau tric bé phan ki€ém soat ndi bd doc 1ap theo chiéu doc, da dang hoa
ngudn vén dai han (théng qua trai phi€u xanh, tin dung xuat khau), t6i uu hda hé sé ng va that chat quan
ly cong ng la nhitng budc di mang tinh dét pha. Viéc hién thuc hoa céc gidi phap cai tién QLTCkhong chi
gilp PVEP gia tdng nadng lyc tai chinh, t6i uu hoa hiéu qua st dung tai san trong ngan han ma con xay
dung bé d& virng chac cho céac chién luge ddu tu nang lugng sach, dam bao su phat trién 6n dinh va bén

vitng clia Téng cbng ty trong tuong lai.
Tai liéu tham khao:

1. Brealey, R. A., Myers, S. C., & Allen, F. (2011). Principles of corporate finance (10th ed.). McGraw-

Hill/lrwin.



2. Luu, T. H. (2010). Tai chinh doanh nghiép. Nxb. Dai hoc Kinh t& Qudc dan.
3. Nguyén, N. Q (2011). Gido trinh phdn tich hoat ddéng kinh doanh. Nxb. Gido duc Viét Nam.

4. Tap doan Dau khi Viét Nam (2021). Quyét dinh sé 4452/QD-DKVN ngay 5/8/2021 cua Hji ddng Thanh
vién PVN vé viéc phé duyét va ban hanh Quy ché& QLTCcua PVEP.

5. Téng cbng ty Tham do Khai thac Dau khi (2025). Bdo cdo tai chinh téng hop giai doan 2023-2025.

Ngay nhan bai: 29/5/2026; Ngay hoan thién bién tdp: 15/7/2026; Ngay duyét ddng: 30/7/2026

Pudng dén bai viét: https://nghiencuu.tapchikinhtetaichinh.vn/giai-phap-tang-cuong-quan-ly-tai-chinh-tai-tong-cong-ty-tham-do-
khai-thac-dau-khi-162956.html

Cam sao chép dudi moi hinh thirc néu khéng cé su chap thudn bang van ban. Copyright © 2026 //nghiencuu.tapchikinhtetaichinh.vn/ All
right reserved.



