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TAC BONG CUA NANG LUC TAI CHINH BEN TANG TRUONG
BEN VONG CUA CONG TY VIEN THONG

TS. Tran Van Hai*

Trong thap ky gan day, cdc cong ty vién théng Viét Nam da phai d6i mat véi nhikng thach thiec chuyén déi sé
va sw canh tranh khéc liét trén thi trieo'ng do héi nhap vao nén kinh té toan cau. Nhing khé khan thic diy
cédc céng ty cung cap véi mirc gid dich vu thadp hon, néng cao chét lwong dich vu va loi ich méi, gay ép lwc
1én Ioi nhudn. Do dé, cdc yéu té tap trung vao ting trwdng bén vieng cta céng ty cé thé gitp ho vwrot qua tinh
trang khé khan. Dwa trén cdc mé hinh ting truréng bén vieng do cdc nha khoa hoc la Higgins (1977) (11) va
Van Horne (1987) (7) dé xuat. Tac gia thu thap di liéu thi cap tor 16 céng ty niém yét trong nganh, 233 quan
sét trong giai doan tir ndm 2010 dén ndm 2024. Bing phwong phép nghién cteu dinh Iwong, céc mé hinh OLS,
FEM, REM va GLS trén phan mém Stata 14. D4 c¢6 bang chirng cho thady ndng Iwc tai chinh téc déng manh mé
dén ting trirdng cia cdc céng ty théng qua cédc yéu to: quy mé téng tai san, quy mé dau tw tai san cé dinh
va kha ndng sinh Ioi. Trong khi dé, ty suat no va hiéu qua hoat déng cé6 tdc déng ngwoc chiéu, con kha ndng
thanh todn khéng c6 y nghia thong ké. Céc giai phdp tai chinh dwoc dé xuat nham nang cao ting truwéng bén
viPng cla cdc céng ty vién théng trong thi gian téi.

« TW khéa: tdng truéng bén viing, céng ty vién théng, quy mé céng ty, khd ndng sinh Ioi, hiéu qué hoat déng, don
bay tai chinh.

Mé dau
Tang truong bén ving la trang thai ma cong ty
c6 thé dat duge & mirc t6i da trén thuc te ma mot

In recent decades, Vietnamese telecommunications
companies have faced digital transformation
challenges and fierce market competition due to

integration into the global economy. These difficulties cong ty co thé duy tri ma khong gép van d& gi.
have driven companies to offer lower service prices, bicu nay trén thuc t€ la kho khan, boi 1€ khi cac
improve service quality and new benefits, putting cong ty ting trudng thi déng nghia véi thi phﬁn

pressure on profits. Therefore, factors focusing on
sustainable company growth can help them overcome
these difficulties. Based on sustainable growth models

vé khéch hang, vé doanh thu va loi nhuan déu gia
tang nhung dong nghia véi viéc huy dong mot

proposed by scientists Higgins (1977) (11) and Van nguon lyc tir bén ngoai, do la nguon von ng dé tal
Horne (1987) (7). The author collected secondary tro cho tang truong. Tur do xuét hién cac rai ro vé
data from 16 listed companies in the industry, chi phi 1ai vay, va duy tri trang thai hoat dong (5).

comprising 233 observations from 2010 to 2024. Using

quantitative research methods, OLS, FEM, REM, and Vién thong 1a Iinh vue san xuat thit bi vien

GLS models were employed in Stata 14 software. thong, hoat dong cung cép dich vu vién thong,
Evidence was found showing that financial capacity va hoat dong cung cap dich vu internet. Ngay
strongly impacts company growth through factors 09/10/2024, Thu tuéng Chinh phu da phé duyét
such as total asset size, fixed asset investment size, Quyét dinh sé 1132 /QD—TTg “Chién luoc ha t?lng

anq prof/tablllty. Meanwhile, debt 'rat/o and operational S 6 dén niam 202 5 va dinh huén g dén ném 2030
efficiency had inverse effects, while solvency was

not statistically significant. Proposed financial (1) khang dinh tam nhin ¢ ‘Ha tang 50 la nén tang
solutions aim to enhance the sustainable growth of dé Viét Nam tré thanh CIUOC gia s hién dai, thong
telecommunications companies in the future. minh. Dé dat dugc diéu nay, phu thudc phan 16n
« Key words: sustainable growth, telecommunications vao cac cong ty vién thong.
companies, company size, profitability, operational 1. Téng quan ly thuyét
efficiency, financial leverage.

Y Phan tich cac yéu to tai chinh tac dong dén tang
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ty co thé dat toi nhung dong thoi khong anh hudng
dén kha ning tai chinh cua cong ty. V& sau, tac gia
da hi¢u chinh nhleu lan vao cac nam 1981, 2001,
2007, tuy nhién vé co ban murc tang trudng & day
xoay quanh doanh s phu thudc vao ngudn vén
cua cong ty. Bang cach sir dung phuong phap cac
nhan t6, Higgins (1977) da chi ra 4 nhén t6 anh
huéng manh mé dén kha ning ting truéng cua cac
cong ty la: Kha nang sinh 101, chinh sach ¢6 tic,
co cau veé von, vong quay tai san.

Cong ty dugce st dung dé do luong tang truong
bén vimg cua Higgins duoc thiét 1ap nhu sau:
HSGR = ((RI/NPAT) * (NPBT/TO) * (TO/NA) *
(NA/E))

Trong do:

NPAT = Loi nhuén rong sau thué

NPBT = Loi nhuén rong trudc thué

TO = Vong quay (Doanh s6)

RI = Loi nhuan chua phéan phdi

E = Gié tri s6 sach ctia Vén chi sé hitu

NA = Tai san rong

Trong cong thirc do luong, nha nghién ciu
Higgins gia dinh rang c6ng ty khong phat hanh c6
phan m6i va loi nhuén chua phén phoi gidp tai san
cong ty tang 1én, lam doanh s6 tang, 1gi nhuan cia
cong ty tang 1én.

_ Véi ly thuyét nay, nhiéu tac gia da chimg minh
bang thuc nghiém, cac nghién cuu phai ké dén
nhu (12).

Theo Van Horne (1987), cac ty s tai chinh lién
quan dén nang luc tai chinh bén viing bao gom
kha nang loi nh}lén, V(‘)ng quay tai san, lgi nhudn
gilr lai va hé so tang von chu s¢ htru. M6 hinh
dua vao hiéu suat doa}nh s0 ban hang, ning luc
tai tro va chinh sach co tirc ctia cac doanh nghiép.
Phuong trinh dugc do luong nhu sau:

VSGR = ((b (NPBT/TO) * (1+ D/E)) / ((A/S) -
(b (NPBT/TO) * (1 + D/E))) (2)

Trong do;

D/E

A/S = Tbdng tai san trén Doanh s6

= No trén VOn chu sé hiru

b =Ty I¢ gilr lai

NPBT = Lgi nhuén rong trude thué

TO = Vong quay (Doanh s6)

Trén co s6 mo hinh ly ‘thu}{é't nén tang nay, co
nhiéu nha nghién ctru da de xuat céc ty so tai chinh

méi nhu (13), (6), (10), (14),...

Nhu vay, ¢6 thé thiy hai mé hinh cua Higgins
(1977) (3) va Van Horne (1987) (8) cung cap mot
co so ly thuyet quan trong dé luan giai cach thirc
cac yéu t6 tai chinh noi tai quyét dinh kha ning
mo rong quy md cuia doanh nghiép ma khong lam
suy yeu nén tang tai chinh. Diém cbt 16i trong cach
tlep can cua Higgins 1a xem tang truéng nhu mot
hé qua tong hop cua bdn tru cot: kha ning sinh
161, chinh sach ¢b ttc (thong qua ty 1€ gitr lai),
hiéu qua st dung tai san va mac do st dung don
bay tai chinh. Piéu nay ham y rang doanh nghiép
khong thé theo dudi tang trudng chi bang cach mo
rong doanh thu, ma phai dong thoi cai thién hiéu
qué hoat dong, kiém soat chinh sach phéan phdi loi
nhuén va t6i vu ciu trac vén.

‘Trong khi do, mé hinh cua Van Horne phat
trién theo hudéng dong hon khi dua tryc tiép yéu td
tai trg (don bay tai chinh) va hiéu suat doanh thu
vao trong mot cdu tric can bang gitra nguon va su
dung von. Cong thirc cia Van Horne cho thay ting
truéng bén virng phu thudc vao kha ning tao loi
nhuan trén doanh thu, ty 1€ gitr lai va mtc do huy
d6ng no, nhung dong thoi bi rang bude bai cuong
do sir dung tai san. Piéu nay phan anh mot thyc té
quan trong: ting truong chi bén ving khi doanh
nghiép duy tri dugc su can dbi gita mo rong quy
mo tai san va kha nang tao doanh thu tuwong tng.
Néu doanh nghiép mo rong tai san qua nhanh ma
khong cai thién hiéu sudt ban hang, ting truong s&
trd nén thiéu bén viing va tao ap luc 1én dong tién.

So sanh hai mé hinh cho thdy du khac nhau
vé hinh thirc biéu dién, ca Higgins va Van Horne
déu thong nhit & ban chét: ting truong bén viing
1a két qua cua sy phéi hop gitra kha ning sinh loi,
hiéu qua su dung tai san, chinh sach gitr lai lgi
nhudn va ciu trac tai chinh. Tuy nhién, Higgins
thién vé goc nhin tinh va cu trac ndi tai, trong
khi Van Horne nhan manh hon dén tinh can d6i
tai chinh trong diéu kién doanh nghiép mo rong.
Tir goc do thyuc tién, diéu nay ham y rang cac
doanh nghiép, ddc biét trong nganh vicn thong
c6 yéu cau vé von 16n, can dong thoi cai thién
hiéu qua khai thac tai san, duy tri muc lgi nhuan
hop 1y va kiém soat don béy tai chinh dé dat dugc
tang truong bén vig. Néu chi dya vao vay ng
hodc mé rong dau tw ma khong cai thién hiéu qua
hoat dong, doanh nghiép co thé dat tang trudng
khong bén viing trong dai han.
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2. Phuwong phap nghién ciru

Muc ti€u cua bai bao la lam rd tac dong cua
ning lyc tai chinh dén ting truong bén viing cia
cac cong ty vién thong, dua vao cic mo hinh
OLS, FEM, REM, GLS d phan tich, kiém dinh
va danh gia.

Dir li¢u nghién ctru dugc tac gia thu thap thong
qua bao cdo tai chinh, bao cdo thuong nién cua
16 cong ty vién thong niém yét trén Sé giao dich
ching khoan Viét Nam, tuong ing 233 quan sat tu
nam 2010 dén nam 2024. S6 luong quan sat dap
(g theo tiéu chuan Bollen (1989) (4), Tabachnick
va Fidell (2007) (2).

Bai bao st dung bién phu thudc G bing cach
do luong quy mo lgi nhuan gitt lai tor nam 2010
- 2024 cla cac cong ty vién thong. Cac bién doc
lap dugc dua vao mo hinh dugce tinh toan, ma hoa
nhu sau:

Bang 2: Tong ho'p tén goi, ma hoa va cong thirc
tinh cta bién déc lap

STT Cac bién doc lap M3 hod bién Cong thirc tinh
1 |Quy md téng tai san clia cong ty vién thong X1 Logarit tong tai san
2 | Ty suat ng clia cong ty vién thong X2 N phéi trd/V6n chi s& hitu
3 ny mo dau tu i sén c6 dinh clia cong ty X3 Tai s4n ¢d dinh/Tong tai san
vien thong
. Chi phi hoat ddng cla cong
4 |Hiéu qua hoat dong clia cong ty vien thong X4 ty/T6ng doanh thu va thu

nhap khac

Ty 56 tai san ngan han/Ng

5 |Kha ndng thanh toan cUa cong ty vién thong X5 ngsn han

Loi nhuan sau thué/ Tong

6 |Kha nang sinh |oi clia cong ty vién thong X6 i san

Nguon: Tdc gid tong hop tir tong quan nghién cieu

Phuong trinh nghién ctru ¢6 dang:

G=p,* B XTI+ B,* X2+ B*X3+B* X4+
BFX5 +B*X,

Trong do:

B,: HE sb chan

B, B,» By B, Bs B HE 50 @0 ddc ciia cac bién
doc lap

Céc gia thuyét nghién ciru ciia bai bao:

HOT1: Quy mo tong tai san c6 tac dong cung

chiéu dén tang trudng bén viing cua cong ty vién
thong
HO02: Ty suit no c6 tac dong cung chiéu dén
tang trudng bén viing cla cong ty vién thong
HO03: Quy mé dau tu tai san cd dinh co tac
dong cung chiéu dén ting trudng bén viing cua
cong ty vién thong

HO4: Hi€u qua hoat dong co tac dong cung
chiéu dén ting trudong bén ving cua cong ty vién
thong

HO5: Kha nang thanh toan c6 tac dong cung
chiéu dén tang trudng bén virng cua cong ty vién
thong

HO06: Kha ning sinh 10i ¢6 tac dong cung chiéu
deén tang truong bén viing cua cong ty vien thong

3. Két qua nghién ctru

Két qua thuc nghiém dugc thong ké ¢ bang 3
dudi day:

Bang 3: K&t qua hodi quy cdc md hinh ning luc
tai chinh cho ting truwdng bén virng cia cac
cong ty vien thong

Variable oLS FEM REM GLS
" 1.065%** 0.590%** 0.999*** 1.075%**
[25.61] [4.13] [16.32] (31.04]
" -0.130%** -0.0395 -0.102%* -0.138%**
[-3.06) [-0.77) [-2.25] [-4.28)
3 0.526 -0.354 0.688 0.868***
(1.10] [-0.41] [1.13] [2.72]
" -4.651%** -5.397*** -4,952%** -3.749%**
[-5.57] [-5.48) [-5.59] [-6.41]
X5 -0.0400 -0.0384 -0.0248 -0.0259
[-0.98] [-0.84] [-0.59] -0.96]
- 0.0392*** 0.0304*** 0.0378*** 0.0416%**
[4.61] 13.10] [4.23] [6.65]
-1.353 12.27%** 0.606 -2.448**
~cons [-0.87] [2.92] [0.30] [-2.01]
N 233 233 233 233
R-sq 0.757 0.281 0.385 0.839
t statistics in brackets
*p<0.1, ** p<0.05, *** p<0.01

Nguon: Tdc gia tong hop tir phan mém thong ké trén phan mém Stata (9)

Tir két qua wéc luong mé hinh GLS trong Bang

3, phuong trinh hoi quy thé hién mdi quan hé giita

cac yéu to tai chinh va nang lyc tai chinh cta cac

cong ty vién thong duge xac dinh nhu sau: G =

-2.448 + 1.075*X1 - 0.138* X2+ 0.868* X3 -
3.749*% X4+0.0416* X6

Két qua hodi quy cho thay mot sé bién doc lap
¢6 anh huong c6 y nghia thong ké dén nang lyc tai
chinh cta cac cong ty vién thong. Cu thé, nghién
ctru chap nhan cac gia thuyét HO1, HO3 va HO6
vi cac hé sé hoéi quy twong tng mang ddu duong
va c¢6 y nghia thong ké, dong thoi bac bo cac gia
thuyét H02 va H04 c6 tac dong ngugc chidu, trong
khi HO5 khong c¢6 ¥ nghia thong ké

Trude hét, quy mé tong tai san (X1) co tac
dong cung chiéu dén nang lyc tai chinh cua cac
cong ty vién thong voi hé sb B = 1.075 va c6 ¥
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nghia thdng ké & murc 1%. Didu nay cho thay khi
quy mo tai san cia doanh nghiép tang 1én thi nang
lic tai chinh cling dugc cai thién dang ké. Trong
linh vuc vién thong, quy md tai san thuong gan
lién v&i mic d6 dau tu co sé ha tang mang ludi,
hé théng cong nghé thong tin va cic nén tang ky
thuat s6. Cac doanh nghiép c6 quy mo tai san 16n
thuong co loi thé trong viéc mo rong thi truong,
dau tu cong nghe tién tién va nang cao chit lugng
dich vu. Dong thoi, quy moé 16n cling gitip doanh
nghiép dé dang tiép can cac ngudn von véi chi phi
thap hon, ting kha ning chng chiu trudc cac bién
dong cua thi trudong. Vi vy, viéc mo rong quy mo
tong tai san dugc xem 1a mat yeu t6 quan trong
g6p phan nang cao nang lyc tai chinh va thac day
su phét trién bén viing ctia cac cong ty vién thong.

Két qua nay ciing duoc cung cb boi bing
chung thyc nghiém tu dit liéu phan tich trong giai
doan 2010 - 2024. Cu thé, cac doanh nghiép c6
kha ning sinh lgi cao va 6n dinh nhu FOX hay
FOC thuong la nhimg doanh nghi¢p c6 quy md
16n, thé hién qua viéc duy tri ty sut loi nhuan &
mtc cao va it bién dong theo thoi gian. Nguoc lai,
cac doanh nghiép c6 quy mo nhd hodc trung binh
nhu ICT, ELC hay ONE lai c6 xu hudng suy giam
hodc dao dong manh vé loi nhuan, phan 4nh sy
han ché trong viéc tdn dung loi thé quy mé. Bén
canh d6, mot s6 doanh nghiép quy moé nhd nhu
ABC hay PMT con ghi nhan bién dong loi nhuén
rt 16m, cho thay mirc d6 rui ro tai chinh cao va
thiéu 6n dinh trong hoat dong kinh doanh. Chi tiét
0 bang 4 duoi day:

Bang 4: Kha nang sinh l&i trén tai san cha cac
cong ty vién thong nam 2010 - 2024 (%)
Cong
ty
VGl | 6,84 | 1,13 |10,44| 559 | 691 | 1,17 |-7,42{-0,93 |-1,85|-0,86 | 0,73 | 0,66 | 3,06 | 3,14 11,31
SGT | 1,39 |-5,16 [-12,03| 0,01 | 1,56 | 1,03 | 2,60 | 6,22 | 6,29 | 0,54 | 0,50 | 1,58 | 1,41 | 0,60 | 1,55
FOX |24,35|27,57|29,15|23,71|14,84| 11,08 | 11,85{11,86 | 9,89 | 10,98 |10,35| 9,10 | 12,26 12,08 | 12,04

1

2

3

4| CTR {347 | 446|315 | 7,76 | 868 | 7,54 | 7,71 6,08 | 633 | 739 | 707 | 947 | 7,33 | 746 | 7,57
5 | ELC | 14,80(10,05(12,36| 3,72 | 5,68 | 6,41 | 8,11 4,27 | 0,85 | 2,17 | 208 | 439 | 3,26 | 463 | 4,99
6
7
8
9

2010 | 2011 | 2012 | 2013 | 2014 | 2015 | 2016 | 2017 | 2018 | 2019 | 2020 | 2021 | 2022 | 2023 | 2024

ICT | 895 | 698 1,08 | 473|376 (389|509 | 655 | 462 | 409 315 | 279|070 | 1,04 | 2,11
T6P | 0,56 | 0,19 | 0,04 | 0,10 | 008 [ 009 | 1,27 | 0,93 | 0,75 | 0,19 | 0,18 | 0,82 | 327 | 0,54 | 6,75
ABC |40,10| 15,82|18,00{13,07| 798 | 9,19 | 7,75 |45,26| 2,94 | 3,50 |-20,15|-63,84(103 45| 4,10 | 0,78
PTP 321 | 1,70 | 1,76 | 0,65 | 1,76 | 2,61 | 3,14 | 268 | 2,19 | 2,36 | 2,83 | 1,93 | 231 | 1,71 | 249
10 | FOC | 34,45|54,18|41,36| 28,99 | 14,19 | 20,38 | 25,05 | 26,18| 22,89 25,03 | 18,09 23,88 25,76 | 12,97 | 13,56
11] CKV | 2,07 | 271|340 | 1,68 | 137 | 213 [ 2,15 | 1,89 | 2,32 | 2,83 | 0,28 | 264 | 1,40 | 1,63 | 1,39
12| ONE | 674|524 | 3,77 | 364 | 265 [ 239 | 2,74 | 2,09 | 1,66 | 1,36 | 1,24 | 1,27 | 1,18 | 049 | 0,38
13| PMT | 0,09 |-13,74| 4,39 | -85 |-11,40( 094 | 1,03 | 1,82 | 0,58 | 0,98 | 2,61 | 2,78 | 094 | 046 | 3,58
14| KST | 7,84 | 2,36 | 468 | 420 | 451 | 352 395 | 421 | 402|557 | 512 | 3386 | 404 | 2,23 | 476
15| VIC | 1,39 |-7,84|-269 | 2,21 | 491 | 749 | 523 | 3,04 | 231 2,14 | 298 | 0,20 | 049 | 0,11 | 1,39
16| VIE | 3,06 |-2,24| 0,06 |-7,21| 059 | 1,17 |-1699| 9,12 | 5,40 | 0,71 | 0,21 | 7,86 | 0,16 | 0,60 | 0,04

Nguon: Tac gia tinh todan tir bdo cdo tai chinh cua cac cong ty qua cdac nam

Tiép theo, quy mé dau tur tai san c¢b dinh (X3)
cling c6 tac dong cung chidu dén ning luc tai
chinh vo&i hé s6 B = 0.868 va c6 ¥ nghia thong
ké & mic 1%. Két qua nay phan anh dic thu cia
nganh vién thong 1a nganh c¢é cuong do von cao,
doi hoi cac khoan dau tu 16n vao co so ha ting
ky thuat nhu hé thdng truyén din, tram phét song,
trung tam dit liéu va cac thiét bi cong nghé hién
dai. Viéc gia ting du tu vao tai san cé dinh khong
chi giup nang cao nang lyc cung cap dich vu ma
con tao diéu kién dé doanh nghiép ap dung cac

cong ngh¢ mm nhu 4G, 5G, dién toan dam may va
cac nén tang sO. Piéu nay gop phan cai thién ning
sudt hoat dong, nang cao chat luong dich vu va gia
tang kha nang canh tranh ctia doanh nghiép trén
thi trudong trong nudc ciing nhu quéc té. Do do,
viéc duy tri mtrc dau tu hop 1y vao tai san ¢ dinh
s& gitip cac cong ty vién thong cung cb nén tang
tai chinh va tao dong luc cho tang truéng dai han.

Bén canh d6, kha nang sinh 161 (X6) ciing c6
tac dong tich cuc dén nang luc tai chinh cta cac
cong ty vién thong v6i hé s6 p = 0.0416 va co ¥
nghia thong ké & mirc 1%. Diéu nay cho thiy cac
doanh nghiép c6 kha nang sinh 101 cao s€ tao ra
nguon loi nhuén 16n hon, tir d6 gia tang nguon
von ndi bo thong qua lgi nhuan gitr lai. Nguon von
nay dong vai tro quan trong trong viéc tai dau tu
vao hoat dong san xuét kinh doanh, mé& rong quy
mo hoat dong va nang cao nang luc canh tranh.
DPong thoi, kha nang sinh 10i cao ciing gitip doanh
nghiép cing ¢b uy tin ddi véi cac nha dau tu, to
chure tin dung va cac ddi tac kinh doanh, qua d6
tao diéu kién thuan lgi hon trong viéc huy dong
von phuc vu cho cac chién lugc phat trién trong
tuong lai.

Tuy nhién, nghién ctru ciing chi ra rang cac yéu
t6 ty suat ng (X2), hiéu qua hoat dong (X4) va kha
nang thanh todn (X5) khong c6 tac dong tich cuc
hodc khong ¢ y nghia thong ké dbi voi ning luc
tai chinh cia cac cong ty vién thong trong mau
nghién cuu. Cu thé, ty suét no ¢6 hé sé am cho
thdy viéc st dung don by tai chinh chua mang
lai hi€u qua tich cyc cho cac doanh nghiép trong
nganh. Diéu nay co thé xuat phat tir viéc chi phi
vay von con cao, trong khi hi¢u qua str dung von
vay chua thuc su tuong xtng. Ngoai ra, mdt s6
doanh nghiép co thé dang phu thude nhiéu vao
ngudn von bén ngoai nhung chua t6i wu hoa viée

sir dung ngudn von nay trong hoat dong san xuat
kinh doanh.
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D6i véi hidu qua hoat dong va kha niang thanh
toan, két qua nghién ctru cho thay cac yéu té nay
chua thé hién 16 vai tro trong viéc nang cao ning
lic tai chinh ctia doanh nghiép vién théng. Diu
nay c6 thé phan anh thyc té rang nganh vién thong
thuong c6 chu ky dau tu dai va chi phi ddu tu ban
dau 16m, khién cho cac chi tiéu hiéu qua nge'in han
hodc kha niang thanh toan chua phan anh day du
nang luc tai chinh thuc sy cua doanh nghi¢p. Bén
canh do, cong tac quan tri cac khoan phai thu,
quan 1y chi phi va t6i uvu hoa hoat dong kinh doanh
ciia mot sd doanh nghiép van con ton tai nhiing
han ché nhét dinh.

Nhin chung, két _qua nghién ciru cho thdy cac
yeu t6 mang tinh nén tang tai chlnh dai han, bao
gdm quy md tai san, du tu tai san cb dinh va kha
nang sinh 101, dong vai trd quan trong trong Vlec
nang cao nang luc tai chlnh cua cac cong ty Vlen
thong. Nguoc lai, cac yéu to lién quan dén cau
trac von va hiéu qua quan tri ngin han chua thé
hién tac dong ro rét trong md hinh nghién ctlru.
Piéu nay goi ¥ rang dé nang cao nang luc tai chinh
trong b01 canh canh tranh ngay cang gay git clia
nganh vién thong, cac doanh nghiép can chu trong
md rong quy mo tai san, tdng cuong dau tur vao co
so ha tang cong nghé va nang cao hiéu qua sinh 1oi
tr hoat dong kinh doanh.

4. Két luin va ham y quan tri

Céc giai phéap sau duoc cho 1a phu hop voi két
qua thyc nghiém tir mo hinh kinh té luong:

M@t la, day manh huy déng nguén von chii s¢
hitu dé phuc vu hoat dong kinh doanh. Cac giai
phap nhu tang loi nhuan gt lai, chao ban ¢d phiéu
cho ¢6 dong hién hiru, chuyén d6i trai phiéu thanh
¢b phiéu, phat hanh c¢6 phiéu ESOP cho ngudi lao
dong, huy dong von tir dau tu chién luoc, sap nhap
hop nhit vdi cac cong ty vién thong co quy mod
nho hon nhung c6 kha nang tai chinh tét.

Hai la, ning cao hiéu qua hoat déng. Biang
cach déy manh viéc ing dung khoa hoc ky thuat
va cong nghé hi¢n dai vao hoat dong kinh doanh,
nhim thoa man nhu cau cia ngucn tiéu dung, cling
nhu dap ng dugc nhimg yéu cau va tiéu chudn
khét khe cua cac Hiép dinh thuong mai ty do ma
Viét Nam da ky két.

Ngoai ra, viéc quan tri chi phi n6i chung, nhét Ia
gi4 von hang ban cua cac cong ty vién thong niém
yét can phai kiém soat chat ché hon nita dé nang

cao hiéu qua hoat dong. Dé quan Iy hiéu qua chi
phi ddu vao, cac doanh nghiép vién théng can tap
trung vao ca khau cung tng va van hanh. Trudc
hét, viéc da dang hoa nha cung cip giap DNVT
tao dugc loi thé trong dam phan vé gia, chat lugng
va diéu kién giao hang, dong thoi han ché rai ro
phu thudc nha cung cép. Bén canh d6, DNVT can
chu dong lya chon thoi diém mua nguyén vt li¢u
va xéc dinh chinh xac nhu cdu von cho timg chu
ky kinh doanh nham tranh tinh trang thiéu hoic
du thira von.

Ngoai ra, trong bdi canh chuyén dbi sd, cac
DNVT nén ddy manh mg dung cong nghé nhu tu
dong hoa, dién toan dam may va do hdéa mang dé
cit giam chi phi van hanh va t6i vu hoa ha tang.
Dong thoi, xu hudng hop tac chia sé ha tang, dic
biét trong trién khai 5G, ciing gitp giam dang ké
chi phi dau tu va nang cao hiéu qua khai thac.
Nhin chung, viéc kiém soét tot chi phi khong chi
gitip gia tang loi nhuan ma con tao nén tang cho
su phat trién bén viing va ning cao ning lyc canh
tranh cua DNVT.

Loi cam on: Nghién curu nay dwoc tai tro boi de
tai cap Truong Pai hoc Mo Ha Noi, mda so MHN2026
-02.58
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