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NGHIEN CUU UNG DUNG

BAN UE CU CAU NGUON VDN CUA CAC CONG Tv GO PHAN
KHAI THAC THAN THUOC TAP BOAN CONG NGHIEP
THAN - KHOANG SAN VIET NAM

Luu Thi Thu Ha*

ABSTRACT
The coal mining joint stock companies under Vinacomin currently have seven units with the main
production and business tasks of mining, screening, processing and trading coal to meet the coal
demand of the national economy. With the characteristics of the mining industry, the units all have
large capital sources, but the capital structure mainly uses debt, the financial imbalance still occurs
in many units, thereby affecting the small to the financial safety as well as the financial position and

business performance of enterprises.
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1. Pit van dé

Theo du bao trong Quy hoach diéu chinh
“Quy hoach phdt trién nganh than Viét Nam dén
2020, co xét trién vong dén 20307 (phé duyét theo
Quyét dinh s6 403/2016/QBD-TTg ngay 14/3/2016
cua Thu tudng Chmh phu - sau day viét tit la
QH 403/2016) nhu cau than ctia nén kinh té quéc
dan ngay cang ting cao, cu thé 1a (triéu tan): dén
nam 2020: 86,4; nam 2025: 121,5; nam 2030:
156,6; trong d6 nhu cAu than cho san xuét dién
la: nam 2020: 64,1; nam 2025: 96,5; nam 2030:
131,1. Hién nay san lugng than khai thac cia Tap
doan Cong nghi¢p Than — Khoang san Vi¢t Nam
(Vinacomin) tap trung chii yéu tai 07 don vi la
céc cong ty c¢o phan do Vinacomin nam giif trén
50% vbn diéu 1&. Tuy nhién, v6i dic thu nganh
cong nghiép khai thac than can vén dau tu 16n dé
dau tu nén tinh trang cac doanh nghiép str dung
nhiéu ng vay trong co cdu ngudn von tir 6 gay
ra tinh trang mAt an toan tai chinh, ap luc ng vay
tang cao va anh hudng toi tinh hinh tai chl’nh cua
doanh nghiép. Bai bao dé cap t6i co cau ngudn
vbn cua cac cong ty cd phan khai thac than thudc
Vinacomin, qua do danh gla nhu’ng ton tai, bat
cap trong co cau nguon vbn va dé xuat mot sO

* TS, Truong Dai hoc M6 Dia chit

giai phap gop phén nang cao an toan tai chinh
trong co cdu ngudn von cia cac doanh nghiép
nay.

2. N¢i dung nghién ciru

2.1. Pic diém ciia nganh khai thdc than
danh hwo’ng t6i hiéu qud kinh doanh va co ciu
nguon von

Céac doanh nghi¢p hoat dong trong nganh
cong nghiép khai thac than viura c6 nhiing déc
diém chung cua nganh khai thac khoang san, vira
¢6 nhimng dic diém riéng anh huong rit 16n dén
hoat dong san xuat kinh doanh ciing nhu co cu
nguén von cua doanh nghiép. Cu thé:

+ Cong nghiép khai théc than 13 nganh kinh té
dau vao cia nhiéu nganh kinh té khac. Hoat dong
khai thac than bao gdm cac hoat dong chinh nhu
tham do dia chét, dau tu xdy dung mo, khai thac,
van chuyén, sang tuyén dé c6 san pham ding
trong cac nganh kinh té khac. La dau vao cta
nhiéu nganh cong nghiép khac, nganh khai thac
than c6 vai trd quan trong trong phat trién kinh
té - x4 hoi, co hiéu qua kinh té lién nganh cao.
Ngoai ra, trit lugng than c6 giéi han va khong thé
tai tao duogc, trong khi nhu cdu ngay cang ting
cao, cho nén doi hadi phai khai thac tiét kiém va
tan thu t6i da tai nguyén. Diéu nay ciing doi hoi
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cong nghé tién tién, vén dau tu 1on va chi phi
khai thac cao.

+ Nganh cong nghiép khaz thac than phu
thudc rat nhiéu vao cdc yéu to vé diéu kién tw
nhién, moi truong. Hi€u qua hoat dong khai
thac kinh doanh than cta cac doanh nghiép phu
thudc rat 1on vao cac diéu kién khach quan cua tu
nhién, bao gém muc do mau mdo, giau co cua tai
nguyén khoang san (vé ching loai, chat luong va
trit lugng), didu kién dia chit mo, vi tri dia 1y, dia
hinh, két cau ha ting va trinh d6 phat trién kinh
té - x4 hoi trén dia ban, diéu kién thoi tiét khi hau.
Gitlra cac moé thuong cdé murc do kho khan, thuan
loi khac nhau do cac diéu kién khach quan nhu
d4 néu trén, nhat 1 chat lugng than nén hiéu qua
kinh doanh cua cac doanh nghiép khai thac than
cling rat khac nhau. Diéu d6 doi hoi phai co cac
bién phap hop 1y quan 1y gia thanh khai thac, ché
bién khoéng san.

+ Nganh khai thdc than thuong co co cdu von
co dinh chiém ty trong IO’n do do co cdu nguon
von thwong sir dung nguon tdi tro on dinh va ldu
dai. Trong khai thac than khong cé nguyén li¢u
nén von luu dong chi chiém ty trong nho trong
tong von kinh doanh, hon nita thoi gian xay dung
co ban thuong dai, nhét 1a cac mo ham 10, vong
quay von cham nén co cdu vén cb dinh chiém ty
trong lon. Trong do, tai san ¢b dinh loai thu dong
gom cong trinh, vat kién tric, nha cira, kho tang,
V.V. chlem ty trong tuforng dbi cao trong tong tai
san c¢b dinh va hau hét cac phuong tién, cong cu,
may moc, thiét bi khai thac, van chuyén déu phai
nhap khau. Do d6 dé dam bao an toan tai chinh,
cac doanh nghiép thuong str dung von chu s¢ hiru
(CSH) va no dai han dé dau tu, mua sdm tai san
¢d dinh.

+ Nghé khai théac than luén chira dung nhiéu
rii ro, nguy hiém, ndng nhoc, c6 von dau tw lén.
Trung binh dé liy dugc mét tan than 16 thién phai
bdc xuc tir 7 dén 15 mét khoi dat da, 1iy duoc
1.000 tan than trong ham 10 phai dao hang chuc
mét duong 10,...phdi vuot qua cac loai phay pha
va nhiéu tai khi, tai nude trong long dat. Pa phan
cac mo thuong nim & cac ving sdu, ving xa,
ving rimg nui dia hinh phirc tap, chua c6 két cau

ha téng phat trién, nguén luc han ché, trinh do dan
tri thap, kho khin cho cong tac quan 1y, bao vé,
tuyén dung lao dong... Diéu kién khai thac mo c6
xu hudong ngay cang kho khén, phurc tap hon do
phai khai thac xuéng sau, di xa, khai thac cac mo,
phan mo & cac ving sdu, ving xa 1am cho mirc do
rti ro vé an toan, moi trudng va tai nguyén ngay
cang 16n va hiéu qua kinh doanh giam xudng do
chi phi dau tu va ch1 ph1 khai thac ngay cang tang
do do doi hoi nhu cau von dau tu 16n.

2.2. Hi¢n trang co cdu nguéon von ciia cdc
cong ty cé phin khai théc than thugc Vinacomin

Hién nay Vinacomin c¢6 07 doanh nghiép khai
thac than hoat déng dudi hinh thirc cong ty cb
phan dugc niém yét trén san ching khoan gom
Than Mong Duong - Vinacomin (MDC), Than
Peéo Nai - Vinacomin (TDN), Than Coc Sau -
Vinacomin (TC6), Than Vang Danh - Vinacomin
(TVD), Than Ha Lam - Vinacomin (HLC), Than
Ha Tu - Vinacomin (THT) va Than Nui Béo -
Vinacomin (NBC). Cac doanh nghi€p c6 nganh
nghé san xuat kinh doanh chinh d6 1a khai théc,
ché bién, tiéu thy than.

2.2.1. Hién trang hoat dong kinh doanh cua
cdac Cong ty

Tinh hinh hoat dong kinh doanh cua céc cong
ty ¢6 phan khai thac than thudc Vinacomin nim
2019 va 2020 duoc thé hién qua bang 2.1. Qua
bang cho thiy tinh hinh hoat dong kinh doanh
ctia cac cong ty c¢6 phan khai thac than Vinacomin
déu sut giam & ca san luong than khai thac, san
lugng than ti€u thy, doanh thu hoat dong va loi
nhuan sau thué. Nam 2020, d6i v6i nganh than
no6i chung va cac cong ty ¢ phan khai thac than
noi riéng cling chiu anh hudng nghiém trong cua
dai dich Covid, cac don vi phai chi dong t churc
san xuat voi phuong cham “Vira sdn xudt, vira
trién khai cdc bién phap phong chong dich bénh
Covid-19”, do d6 lam anh hudong khéng nho toi
viéc diéu hanh san xuét kinh doanh. Bén canh d6
diéu kién khai thac ngay cang kho khan, gia ca
dau vao, thué, phi,... tang cao, ddc biét 1a tinh
hinh tiéu thu than cudi nim 2020 cua Vinacomin
rat cham, lugng than ton kho tdng cao, nén san
luong than ti€u thy va doanh thu than cua céac
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doanh nghiép thap theo gay kho khin cho viée
diéu hanh ké hoach sin xuat kinh doanh ctia cac
doanh nghiép nén hau hét cac chi tiéu hiéu qua

kinh doanh déu bi syt giam.

1am cho co cau téi san dai han chiém ty trong 16n
trong do tai san ¢b dinh loai thu dong gom cong
trinh, vat kién trac, nha cua, kho tang, v.v. chiém

ty trong twong ddi 16n trong tong v6n kinh doanh.

Bdng 2.1. Tong hop mét s6 chi tiéu hiéu qua kinh doanh ciia céc Cong ty cé phan khai théac
than thuéc Vinacomin

chition | But MDC TDN TC6 TVD HLC THT NBC
2019 [ 2020 | 2019 [ 2020 | 2019 [ 2020 | 2019 | 2020 [2019] 2020 [ 2019 2020 [2019] 2020

Than .

nguyén | TrTan| 1,63 | 1,62 | 2,5 | 231 | 2,91 | 2,62 | 3,46 | 349 [327| 2,7 | 136 1,25 | 1,97 | 1,43

khai

Thjﬁuneu Tr.Tan | 1,58 | 1,60 | 2,41 | 2,32 | 2,92 | 2,65 | 2,96 | 2,84 |3,17] 2,53 | 143 | 1,32 | 1,9 | 1,68

Df;‘l?h Tyd |2089,3|2485,1| 3493 |3014,9| 3597 |3124,1|4544,1|4494,2|3155|2721,6 | 2462 |2876,3| 2448 | 2193,7

Loi

nhuan | Tyd | 43,89 | 28,12 [101,35] 44,87 [127,11 72,13 | 80,85 | 65,81 | 20,1 | 42,55 | 81,5 | 36,44 | 59,5 | 46,61

sau thué

(Nguon: Bdo cdo thuwong nién cia cdc Cong ty co 5 phan khai thac than Vincomin nam2019,2020)
Bang 2.2. Co cau tai san va nguon von ciia cdc cong ty co phan khai
thac than Vinacomin nam 2019

2.2.2. Hién trang co cdu
1ai san va nguon von cia cdc
Cong ty

+ Vé co cdu tai san: Xét
vé co cau tai san clia cac cong
ty c¢6 phan khai thac than
Vinacomin thi tai san dai han
(TSDH) luén chiém ty trong
cao trong tong tai san cua cac
doanh nghi¢p. Co cAu TSDH
luén chiém trén 60%, trong
d6 c6 nhitng doanh nghiép
¢6 ty trong TSDH rat cao
nhu than Ha Lam (95%),
than Nui Béo (78%), than
Vang Danh (80%). Trong khi
d6, tai san ngan han (TSNH)
cua cac doanh nghi¢p chi
chiém ty trong nho trong
téng tai san. Co thé thiy co
cAu tai san cua cac cong ty
¢d phan khai thac than nhu
trén 1a phu hop véi dac thu
cua nganh khai thac khoang
san doi hoi nhu cau von dau

Chi tiéu MDC |TDN |Tcé |TvD |HLC [THT [NBC
Ty suét TSNH 024 | 050 | 043 | 020 | 005 | 042 | 022
Ty suét TSDH 0,76 | 050 | 057 | 080 | 095 | 058 | 0,78
He 56 ng 080 | 074 | 0,83 | 080 | 091 | 075 | 087
He s6 vén CSH 020 | 026 | 0,17 | 020 | 009 | 025 | 013
Scf’nsggg phaitraten | 5o | 579 | 502 | 392 | 1008 | 292 | 687
ggigf?itﬁr; ddutw | 5439|1682 | 4049 | -287.7 | -657.8 | -1703 | -5159

(Nguon: Bdo cdo tai chinh ciia cdc cong ty ¢é phan khai thdc than

nam

2019)

Badng 2.3. Co cau tai san va nguon von cua cac cong ty co 5 phan khai
thdc than Vinacomin nam 2020

Chi tiéu MDC | TDN | TC6 | TVD | HLC | THT | NBC
Ty suét TSNH 034 | 039 | 032 031 | 025 | 046 | 025
Ty suét TSDH 0,66 | 0,61 | 068 0,69 | 0,75 | 054 | 0,75
Heé s6 no 08 | 071 | 080 | 081 | 084 | 080 | 087
HesévénCSH | 0,17 | 029 | 020 | 019 | 016 | 020 | 0,13
Eéénss fn"é’;‘ﬁ T son | 250 | 4 418 | 507 | 3,98 | 6,51
Candoivondau | 3455 | jee 3| 4675 | 282,03 | 548.8 | 1293 |-5002
tur dai han (ty d) ’ : ’ ’ ’ ’ ’

tu 16n, thoi gian xay dung co ban dai, nhit 1a cac
mo khai thac ham 10, thu hoi von cham. Piéu dé

(Nguon: Bdo cdo tdi chinh ciia cdc cong ty cé
phan khai thac than nam 2020)
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+ Vé co cdu nguon von: Xét vé co cau ngudn
v6n huy dong cua cac cong ty c¢6 phan khai thac
than Vinacomin trong nam 2019, 2020 cho thay
cac doanh nghlep chii yéu 1a huy dong ng trong
co cau nguon von. Két qua cho thiy ng phai tra
cua cac don vi chlem ty trong kha cao (trung binh
trén 70%) con Von CSH chi chiém ty trong nho
trong co cau ngudn von (trung binh 30%). Co céu
nguodn von nay cho thay cac don vi san xuat than
dang tan dung nhung uu thé trong viéc huy dong
ng dé giup cac don vi c6 thé tranh thu ngudn von
tir bén ngoai véi chi phi sir dung von thap bd sung
nhu ciu vén kinh doanh. Tuy nhién, khi cac don
vi sit dung ng qua 16n nhu than Ha Lam, than Ni
Béo, than Mong Duong,... da tao ap luc tai chinh
cho doanh nghiép khi phai chi tra khoan lai vay
cao va chiu ap lyc trd ng tir phia chu ng, dic biét
trong 2 nam qua bi tdc dong tiéu cyc cua dai dich
Covid khién hoat dong san xuit kinh doanh than
clia cic cong ty gap nhiéu khé khan thi viéc trang
trai khoan 1ai vay la khong hé don gian.

+ Vé dam bdo an toan tai chinh trong co cdu
nguon von: Xem xét hé sé ng phai tra trén von
CSH ciia cac cong ty cd phan khai thac than
Vinacomin cho th?iy mot s6 don vi chua dam bao
an toan tai chinh khi hé sé nay vuot qua gidi han an
toan theo quy dinh ctia Nha nudc (hé s6 ng phai tra
trén von CSH nho hon 3) nhu than Ha Lim (nam
2019: 10,08; nam 2020: 5,07); than Nui Béo (nam
2019: 6,87; nam 2020: 6,51); than Mong Duong
(ndm 2019: 3,89; nam 2020: 5,02);... C6 thé thiy
do quy md vén CSH nho, ngudn vén cha yéu dua
vao vay no dé dap tmg nhu cau v6n kinh doanh
nén di phan nao anh huéng dén mirc do dam bao
an toan tai chinh cua cac doanh nghi¢p. Hai nam
gin day do dai dich Covid nén kinh té thé gioi bi
suy thoai, kinh té trong nudc ting truong cham va
thi truong ti€u thu bi thu hep, gia ban than giam
manh, dién khai thac cua cac don vi ngay cang
phure tap, di xa, xuéng sau, hau hét cac diém mo
thudn lgi khong con trit lugng va hién da c6 mo
& mirc -300m, tham chi c6 moé xubng toi -500m
s0 v6i muc nudc bién. Nhitng kho khin trong san
xuit kinh doanh di anh hudng khong nho dén kha
nang tich Iy tai chinh, ddm bao an toan tai chinh
cua cac doanh nghiép.

+ Vé dap g nhu cau von dau tw: Nhin vao

can déi von dau tu dai han ndm 2019 va 2020 cho
thady ngudn v6n dau tu dai han bao gdm ngudn von
CSH va no¢ dai han khong du cho dau tu TSDH
clia cac cong ty cd phan khai thac than Vinacomin.
Phan 16n cac doanh nghiép c6 tinh trang ngudn tai
trg dai han thuong khong da dép Gmg v6i nhu cau
tai san dai han can dau tu, hay noi cach khéac cac
don vi thuong xuyén phai st dung no ngan han
dé tai trg cho nhu cau dau tu tai san dai han nhu
than Ni Béo (-500,2 ty dong), than Méong Duong
(-342,4 ty dong), than Coc Sau (467,5 ty dong),
than Vang Danh (-282 ty dong)

‘Ngoai ra, can cir vao nhu cau von dau tu phat
trién than, khoang san theo cac quy hoach duoc
duyét va quy dinh vé ty 1¢ von ddi tmg theo quy
dinh ciia Luat Khoang san (t6i thiéu 30% tong
mirc dau tu d6i véi du dn khai thac va 50% ddi véi
du 4n tham do) thi ngudn vén CSH cua cac cong ty
¢b phan khai thac than cta Vinacomin ciing khong
dap ung dugc yéu cau, nhat 1a trong bdi canh hiéu
qua khai thac than ngay cang giam do diéu kién
khai thac ngay cang kho khan va thué, phi ngay
cang cao lam cho chi phi dau tu, gia thanh ting
cao, trong khi gia ban c6 xu thé giam manh.

2.3. Pé xuit gidi phdp khdic phuc nhiing ton
tai trong co’ cdu nguén vén ciia cdc cong ty co
phan khai thdc than Vinacomin

2.3.1. Xay dung chién lwoc huy dong von hop
ly, dap ving klp thoi, linh hoat nhu cau von dau tw
véi chi phi thdp, gidm thiéu rii ro va ndng cao hé
$6 an toan tai chinh

Dé dap tmg nhu cau vén dau tu cho khai thac
than trong diéu kién nguén vén CSH cua cac don
vi c6 han, di doi voi viée phan d4u tang von CSH
dé cai thién co ciu nguon von trén co s¢ ning cao
hiéu qua kinh doanh dé tich Iy vbn, cac don vi
can phai xay dung va thyc hién chién lugc huy
dong von theo hudng da dang hoa ngudn von,
kénh huy dong von va da dang hoa hinh thirc huy
dong von, trong d6 ngoai cac hinh thirc huy dong
von truyén théng nhu vay cac ngén hang thuong
mai trong nudc, cic cong ty cd phan khai thac than
c6 thé phat hanh thém c6 phiéu, trai phiéu dé huy
dong von trén thi truong chimg khoan va cac hinh
thirc huy dong von khac nham giam thiéu chi phi
str dung von ciing nhu rui ro tai chinh.

2.3.2. Tang cuong phdt trién von CSH va cdc
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mdt cong tac quan tri dé ndng cao hiéu qua kinh
doanh va hiéu qua sir dung vén nham tang tich lity
phdt trién v5n CSH.

Pé co cdu ngudn von khong phu thude qua 16n
vao ng, cac doanh nghlep can phan déu nang cao
hiéu qua kinh doanh, gia ting loi nhuan dé tich lity
b6 sung va phat trién von CSH qua d6 nang cao
nang lyc ty tai trg, cai thién hé s6 no trén von CSH.
Hiéu qua san xuat kinh doanh than cé y nghia quan
trong dé cac don vi co ngudn tai chinh bd sung von
cho san xuét kinh doanh. Do d6 dé gop phan ning
cao hiéu qua kinh doanh, cac don vi cin co cdu
lai cac khau cua san xuat than nhu ting san luong
khai thac ham 10, phat huy tbi da loi thé khai thac
16 thién, day manh dau tu va hoan thién cic nha
may sang tuyen dé tang chit luong than, nang cao
hé s6 thu hoi than. Pong thoi, hoan thién, bd sung
hé thong dinh murc kinh té - ky thuat, nhat 1a cac
chi ti€u cong nghé, dinh muc ti€u hao vat tu, nhién
liéu, nang lugng, dinh muc lao dong, dinh mtic,
don gia thué ngoai lam co so cho cong tac khoan
chi phi dam bao lgi nhuan dinh murc hop 1y cho cac
cong ty co du diéu kién tich tu von dé thuc hién
d4u tu cac du 4n méi phat trién than.

2.3.3. Bay manh xit Iy ng phdi tra

Hién nay, cac khoan ng phai tra cua cac cong
ty co phan khai thac than Vinacomin rat 16n, no
ngin han chiém trung binh gan 30%, ng dai han
trung binh chiém 37% tong nguon von huy dong
cua cac doanh nghiép, nhiéu don vi no vay da gép
nhiéu 1an vén CSH. Nguyén nhan hé sé no phai
tra trén von CSH cao 1a do von CSH thap nén cac
doanh nghlep phai di vay nhleu Do d6, dé tranh
tinh trang mat can ddi ngudn Von giam thiéu rai
ro tai chinh, cac doanh nghiép can chii dong trong
viéc tao ngudn tra ng nhu thu hdi cong ng dé tra
ng, ban tai san; tim bién phap thich hop dé giam
b6t kho khin cho doanh nghiép vé dong tién tra
ng. Ban than cac doanh nghiép khi dua ra quyét
dinh dau tu, can nghién ctru diéu chinh thoi han
vay pht hop vé6i vong doi cua du an ddu tu nham
tranh tinh trang khong c6 kha nang tra ng, goép
phan lanh manh hoéa tinh hinh tai chinh; cin nang
cao hi€u qua quan ly, st dung V(‘Sn kinh doanh cua
cac doanh nghiép; dam bao co cau von hop ly Vol
cac nganh, linh vie kinh doanh; b6 tri s dung von
dung nguyén tic va co hiéu qua, 6n dinh luong

tién mat can thiét cho can can thanh toan; dam bao
can dbi hé s6 von vay trén von CSH khong vuot
qua trung binh cua nganh.

2.3.4. Co cau lai danh muc dau tu, tdp trung
vao cdc nganh, linh vuc kinh doanh chinh, trén co
s& phdn bé lai nguon lwe di ¢é va huy dong thém
von nham thuc hién dwoc muc tieu da dé ra dam
bdo ddp tmg nhu cau than, khodng sdn ciia nén
kinh té

Trong bdi canh thi truong than — khoang san
bién dong bat loi (gid va nhu cau giam), trong
ngén han tam thoi gian tién d6 hodc dinh hodn
dau tu cac du an xay dung try s¢ lam viéc, tham
do nhimng khu vuc mé kho khan vé diéu kién khai
thac va chua c6 co so ha tﬁng, xay dung moi hodc
md rng cac mo co gia thanh cao; thay vao do chi
tap trung dau tu tham do hoic mo rong khai thac
tai cac khu vuc mo ¢6 tai nguyén t6t, diéu kién
khai thac thuén loi, két cau ha tAng c6 sin dé phuc
vu nhu cau khai thac ciing nhu dap tng nhu cau
san luong trong ké hoach ngan han va trung han dé
giam ap lyc ng vay déc biét 1a cac khoan ng ngén
han tir 6 cai thién tinh trang mét can d6i nhu cau
von déu tu.

3. Két luan

Huéng téi co cdu ngudn voén dam bao an toan
tai chinh luén 1a muc tiéu cua cac doanh nghi¢p
trong d6 ¢ cac cong ty c¢b phan khai thac than
Vinacomin. Tuy nhién, dé céi thién co cdu ngudn
vbn cta minh, cac cong ty ¢d phan khai thac than
Vinacomin can phai cé chién luoc cling nhu thyc
hién mot cach dong bd cac giai phap nham ting
cuong va nang cao hi¢u qua hoat dong tai chinh
noi chung va cting nhu huy déng, str dung v6n hop
1y ndi riéng, tir d6 gop phan giup cac doanh nghiép
phat trién bén viing trong nén kinh té thi trudng.
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