PHAN TiCH THUC TRANG SU DUNG DON BAY VA MOT SO BIEN PHAP NHRM’CAI
THIEN TINH HIiNH TAI CHINH TAI CONG TY TNHH SX & KD MUT XOP VIET THANG

LO1 MO DAU
1. Li do chon dé tai

Trd thanh thanh vién chinh thic caa té chiic Thuong Mai Thé Gigi (WTO),
d6 1a co hoi tét cho cac doanh nghiép Viét Nam, du co hoi d6 c6 giup doanh
nghiép hoat dong tét hay khong tot thi di 1ién véi n6 ludn 1a mot mac rai ro nhat
dinh. Theo Béo céo rai ro kinh té 2007 — Dién dan kinh té thé gidi thi “Chua bao
gio nén kinh té toan cau lai ting nhu thoi diém nay nhung ciing chua bao gid thé
gidi lai day rai ro nhu luc nay”. Qua dang nhu vay, trong nén kinh té day bién
dong nhu hién nay, viéc canh tranh giita cac doanh nghiép 1a khong thé tranh
khoi, va d6 ciing 1a nguy co ma doanh nghiép phai d6i mat timg ngay. “ Mot bai
hoc ma mot ngudi quan I doanh nghiép phai nhd nam long mdi khi thirc day, do
la doanh nghiép minh d c6 nhiing céi gi va chua c6 nhiing cai gi? Lam thé nao
dé c6 thém nhiing cai da c6 va lay duoc nhiing cai chua co.....”(trich 10i caa Ong
Nguyén Vin Hai - Chu tich kiém giam dbc cong ty TNHH SX & KD MUt Xép
Viét Thing).

Nhu vay, thi bang cach nao dé phat huy dugc “nhiing cai minh da c6”,
dong thoi 1am thé nao dé “lay dugc nhitng cai minh chua c¢6”, day khong phai
cau hoi kho, nhung lai 14 mot cau hoi khéng dé tra 161 va 1a mét bai toan 16n doi
véi mdi doanh nghiép.

Nhu d3 noi & trén, co hoi dén véi mdi doanh nghiép ludn cé hai mit cua no,
mot mat gop phan day manh su phét trién cua doanh nghiép néu thanh céng, mit
khac ciing mang lai cho doanh nghiép nhiéu rai ro néu that bai. Tuy nhién, mot
quy luat chung cd thé nhin thay d6 1a mic d6 rui ro gap phai trong co hoi cang
cao thi mic sinh loi cang 16n. Bé nam chac phan thang trong tay, Doanh nghiép
c6 thé can cr vao don bay dé danh gia muac do rui ro va déng thoi diéu chinh cac
yéu td lién quan dé gia tang ty suét sinh loi.

Nhin lai tinh hinh hoat doéng san xuat kinh doanh cua céng ty trong nim
2009, ta thay, rd rang tuy it nhiéu chiu anh huong cia cudc khing hoang kinh té

chung, nhung cong ty van duy tri dugc san lugng, gia ban ¢ giam nhung khong

Sinh vién: Pham Thi Huyén QT1102N 1



PHAN TiCH THUC TRANG SU DUNG DON BAY VA MOT SO BIEN PHAP NHRM’CAI
THIEN TINH HIiNH TAI CHINH TAI CONG TY TNHH SX & KD MUT XOP VIET THANG

dang ké va van duy tri dam bao dugc hoat dong san xuat kinh doanh ¢4 1i. Sang
nam 2010, khi nén kinh té néi chung da c6 nhitng dau hiéu khoi sac, thi hoat
dong kinh doanh cua doanh nghiép lai c6 phan chiing lai, doanh thu cé ting,
nhung chi phi cling tang cao hon, 1gi nhuan ma cong ty dat duoc tang 1én khong
dang ké so voi nam 2009. Vay li do vi sa0??? Cau tra 10i s& duoc néu ra néu ta
c6 thé phan tich cac ty sé don bay mot cach chinh xé&c. Bai vi bang céac két qua
thu dugc qua viéc tinh toan cac ty sé nay, ta c6 thé phan anh mot cach day du
murc do rui ro va tac dong don bay ma cdng ty phai ddi mit twong tng véi moi
muc ty suat sinh lgi mang vé cho cong ty.

Pic biét, trong nim 2011, cong ty s& dugc tiép nhan thém vén dau tu cua
kiéu bao nudc ngoai va ¢ duoc sy chap nhan hop tac cua céng ty Bong soi Phi
Thanh, N6 1a buéc ngodc caa cdng ty, gidp cdng ty lay lai hiéu qua kinh doanh
tir viéc giam chi phi dau vao... Tir ddy, cong tac nghién ctu va phan tich tac
dong don bay tra nén rat can thiét. N6 s& cho thay nhitng van dé trong viéc su
dung tai san va ngudn vén sao cho hiéu qua nhat, kiém soat dugc rui ro. Do 1a 1
do em quyét dinh chon dé tai “ Phan tich thuc trang st dung don bay va mot sb
bién phap nham cai thién tinh hinh tai chinh cua cong ty TNHH SX & KD Mt
X6p Viét Thang.

2. Muc tiéu ciia dé tai.

- Hé théng hoa céc chi tiéu phan &nh thuc trang st dung don bay tai
Doanh nghiép.

- Phan tich thuc trang st dung don bay tai cong ty TNHH SX & KD Mt
X6p Viét Thang.

- Pua ra mot s bién phap nham cai thién tinh hinh tai chinh tai cong ty
TNHH SX & KD Mut X4p Viét Thang.

3. Pham vi nghién ciru.

Pé tai tap trung vao viéc tim hiéu va phan tich thuc trang sir dung don bay
tai cong ty TNHH SX & KD Mt X4p Viét Thing trong hai nim t6 lai day. Dua
trén tinh hinh thuc té ciing nhu kinh nghiém cia Cong ty, dua ra nhitng bién
phap nham cai thién tinh hinh tai chinh cua cong ty.
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4.P6i twgng nghién ciru.

- B4o cdo tai chinh cua cong ty hai nim gan nhat (Bang can di ké toan,
bao cao két qua kinh doanh).

5. Phwong phap va thiét bi nghién ciu.

Céc phuong phap phan tich chil yéu duoc sir dung trong dé tai la: thu thap
dir liéu, phuong phap phan tich thong ké, phuong phap so sanh, phuwong phap
chuyén gia.

* Thu thap sb liéu: thu thap tai liéu vé tinh hinh tai chinh va thyc trang st
dung don bay tai cong ty TNHH san xuét va kinh doanh mut xop Viét Thang

* Phuong phéap thong ké: Tur s6 liéu diéu tra dugc két hop véi viec nghién
ctru chi tiéu gitta cac nam, sir dung phuong phap théng ké dé so sanh vé so tuyét
d6i va s6 tuong ddi tir d6 dua ra két luan vé thuc trang sur dung don bay tai
doanh nghiép.

6. Thoi gian nghién ciru cia dé tai

- Tur thang 2/2011 dén hét thang 4/2011 nghién ciru co sé 1y luan chung vé
cac lao don bay st dung trong doanh nghiép.

- T ngay 1/3/2011 dén 31/3/2011 nghién cau thyc trang sir dung don bay
tai cong ty TNHH san xuat va kinh doanh mat x6p Viét Thang

- T ngay 18/2/2011 dén 30/4/2011 tién hanh thu thap tai liéu, sé liéu va su
ly s6 liéu vé thuc trang sir dung don bay tai céng ty TNHH san xuét va kinh
doanh mat x4p Viét Thang.

- Tur ngay 18/4/2011 dén ngay 20/6/2011 hoan thién bao céo va tién hanh
bao vé tai bd mon.

- Cudi thang 6 hoic dau thang 7 hoan thién lai bao co va bao vé trudc hoi

d6ng khoa hoc nha truong.
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7. Két cAu dé tai

B cuc dé tai ngoai phan ma dau, phan két luan, phan tai liéu tham khao,
noi dung bao gdém ba chuong:
Chuong 1 : Co sé Iy lugn chung vé viéc si dung don bay trong doanh nghiép
Chuong 2 : Thuc trang si¢ dung don bdy tai cong ty TNHH sdn xudt va
kinh doanh mat xép Viét Thing
Chirong 3 : M@t s6 bién phap nham cai thién tinh hinh tai chinh tai cong
ty TNHH san xudt va kinh doanh mut xép Viét Thing
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CHUONG I : Li LUAN CHUNG VE TINH HINH SU DUNG
PON BAY TAlI DOANH NGHIEP

Trong linh vuc tai chinh, thuat ngit “ don bay” dugc st dung thudng
xuyén. Ca nha dau tu 13n doanh nghiép déu str dung don bay ng dé tao ra ty suat
sinh loi trén tai san hoat dong 16n hon. Tuy nhién, viéc sir dung don bay tai
chinh khéng phai lac nao ciing chac chan thanh cong va kha ning xuét hién cac
khoan 1 ciling ting 1én néu nha dau tu hay doanh nghiép & vao mot vi thé co ty
1& don bay cao. Doanh nghiép thuong hay st dung 2 loai don bay: don bay hoat
dong va don bay tai chinh, hay st dung két hop hai loai don bay nay (don bay
tong hop) .

1.1 Pon bay hoat déng
1.1.1. Khéi niém chung vé don bdy hoat dong sir dung trong doanh nghiép.

Pon bay hoat dong (hay don bay kinh doanh) 1a viéc sir dung cac tai san
c6 chi phi ¢ dinh kinh doanh nham hi vong gia ting loi nhuan trudc 13i vay va
thué hay ty suat sinh loi kinh té cua tai san @,

Pon bay hoat dong lién quan dén két qua cua cac cach két hop khac
nhau gitra chi phi ¢b dinh va chi phi bién d6i. Hay néi cach khac don bay hoat
dong 1a mic do su dung chi phi hoat dong c6 dinh cua cong ty. O day ching ta
chi phan tich trong ngan han bai vi trong dai han tat ca cac chi phi déu thay doi.

Chi phi ¢ dinh 1a chi phi khong thay doi khi s6 luong thay d6i. Chi phi
cd dinh c6 thé ké ra bao gom cac loai chi phi nhu khau hao, bao hiém, mot bo
phan chi phi dién nudc va mot bo phan chi phi quan Ii.

Chi phi bién dbi 1a chi phi thay d6i khi san luong thay d6i, chang han chi
phi nguyén vat liéu, lao dong truc tiép, mot phan chi phi dién nuéc, hoa hong
ban hang, mot phan chi phi quan Ii tai chinh.

Trong kinh doanh chiing ta dau tu chi phi ¢é dinh véi hi vong san luong
tiéu thu s& tao ra doanh thu du 16n dé trang trai chi phi ¢é dinh va chi phi bién
d6i. Gidng nhu chiéc don bay trong co hoc, su hién dién cua chi phi ¢ dinh gay

ra su
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thay d6i trong s6 lugng tiéu thu dé khuéch dai sy thay ddi loi nhuan (hoac 16).
1.1.2 DPon bdy hoat déng va cac chi sé
1.1.2.1. g bdy hoat dong
Chung ta thdy rang duéi tic dong cua don bay hoat dong mot su thay doi
trong sb lwong hang ban dua dén két qua loi nhuan (hoic 16) gia ting véi toc
d6 16n hon. Bé do luong muc do tac dong cua don bay hoat dong ching ta sir
dung chi tiéu d6 bay hoat dong (DOL) .
DOL Ia phan tram thay doi trong thu nhap ( EBIT) chia cho phan trim
thay do6i trong doanh sb san luong béan hang.
DOL duogc xac dinh bang céng thirc sau:
DOL ¢ muc san lugng Q (doanh thu S) = AEBIT/ EBIT = %AEBIT
AQ/ Q %AQ

Trong do6 :

AEBIT/ EBIT : % thay doi loi nhuan hoat dong

AQ/ Q : % thay doi san luong hozc doanh thu

Nhan xét :

+ Do bay hoat dong tién dén vé cuc khi s lwong san xuat va tiéu thu tién
dan dén diém hoa vén

+ Khi s6 lugng san xuat va tiéu thu cang vuot xa diém hoa von thi do bay
sé tién dan dén 1.

Cong thirc ¢ trén day rat can thiét dé dinh nghia va hiéu duoc d6 bay hoat
d6ng nhung rat kho tinh toan trén thuc té do khé thu thap duoc sé liéu EBIT. Bé
dé dang tinh DOL , ching ta thuc hién mot sé bién ddi. Biét rang 14i gop bang
doanh thu trtr chi phi, ta co:

EBIT = PQ — (VQ +F) = PQ -VQ —F =Q (P — V) —F (1)

Cong thuc (1) dung dé tinh do bay hoat dong theo san luong Q. Hai cong
thire chi thich hop ddi véi nhitng céng ty nao san pham cé tinh don chiéc , chang
han nhu xe hoi hay may tinh. Déi véi cong ty ma san pham da dang va khong

thé tinh thanh don vi , chling ta st dung chi tiéu d6 bay theo doanh thu.
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Cong thire do bay theo doanh thu nhu sau :
S-V EBIT+F (2)

DOLs = S ——
T s_v-F EBIT

Trong d6 : S 1a doanh thu va V 14 tong chi phi bién doi.

Y nghia : Ctr mdi phan tram thay d6i san lugng tiéu thu thi loi nhuan hoat
dong thay ddi bao nhiéu phan trim. Do d6, ké tir diém hoa von néu san luong
cang tang thi d6 bay cang giam va nguoc lai.

1.1.2.2. Quan hé giita dg bdy hoat déng va rui ro doanh nghiép

Rui ro doanh nghiép la rai ro do nhitng phat sinh trong hoat dong cua
doanh nghiép khién cho loi nhuan giam. Can chl y rang d6 bay hoat dong chi Ia
mot bo phan caa rui ro doanh nghiép. Cac yéu té khac caa rui ro doanh nghiép 1a
su thay doi hay su bat 6n cua doanh thu va chi phi san xuét. Pay 1a hai yéu t6
chinh cua rai ro doanh nghiép, con don bay hoat dong khuéch dai su anh huong
cua cac yéu té nay Ién loi nhuan hoat dong cua doanh nghiép. Tuy nhién ban
than don bay hoat dong khong phai 1a ngudn gdc cua rai ro, boi 18 do bay cao
cling chang c6 ¥ nghia gi ca néu nhu doanh thu va co cau chi phi ¢é dinh. Do d6
, s& sai 1am néu nhu dong nghia don bay hoat dong vai rai ro doanh nghiép, boi
vi cai gbc 1a sy thay dbi doanh thu va chi phi san xuat, tuy nhién, do bay hoat
dong co tac dung khuéch dai sy thay d6i cua loi nhuan, va do d6 khuéch dai rui
ro doanh nghiép.

Tir goc do nay, c6 thé xem do bay hoat dong nhu mét dang rai ro tiém an,
no6 chi trg thanh rai ro hoat dong khi nao xuat hién su bién dong doanh thu va

chi phi san xuét.

1.1.3. Vai tro ciia don bdy hoat dpng déi véi doanh nghiép
1.1.3.1. Vai tro

Pon bay hoat dong cua mot doanh nghiép c6 thé noi cho nha dau tu biét
nhiéu diéu vé doanh nghiép d6 ciing nhu hd so rui ro caa nd. Mic du don bay
hoat dong cao ¢ thé tao thém loi ich cho cong ty. Cac cong ty ¢ st dung don

bay kinh doanh cao ciing dugc xem la c6 kha niang bién dong Ién khi nén kinh té
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c6 bién dong va ciing chiu anh hudng manh theo chu ky kinh doanh. Va nhu d3 néi
& trén, trong nhitng khoang thoi gian tét dep, mot don bay hoat dong cao co thé
gitp tang loi nhuan. Nhung cac cong ty co cac chi phi “cot chat" trong may mac,
nha xudng, nha dat va hé thong kénh phan phéi s& khdng thé d& dang cit giam chi
phi khi mudn diéu chinh theo san lugng. Vi vay, néu nén kinh té c6 su sut giam
manh, thu nhap cé thé “roi tw do”. Pay 1a mét rai ro kinh doanh rat dang dé nha
dau tu luu tAm.

Trong nhitng thoi gian “t6t”, don bay hoat dong c6 thé gidp cong ty gia
tang toc do tang truong loi nhuan. Nhung trong nhitng khoang thoi gian” xau”,
no lai cd thé tao ra mot sy sup giam loi nhuan nhanh hon. Nhu vay don bay kinh
doanh cua cong ty bién dong ciing c6 thé n6i cho biét rat nhiéu vé trién vong cua
cong ty do.
1.1.3.2 Ynghfa cua do bcfy hoat dong doi Véi quan tri tai chinh

Cau hoi dat ra la: Vay hiéu biét vé do bay hoat dong cua cong ty c6 loi ich
nhu thé nao dbi voi giam ddc tai chinh? La giam dbc tai chinh ban can biét trudc
hét su thay doi doanh thu s& anh huong thé nao dén loi nhuan hoat dong. Do bay
hoat dong chinh 1a cong cu gilp ban tra loi cau hoi nay. Poi khi biét trude do
bay hoat dong cong ty c6 thé d& dang hon trong viéc quyét dinh chinh sach
doanh thu va chi phi cia minh. Nhung nhin chung cong ty khong thich hoat
dong dudi diéu kién do bay hoat dong cao bai vi trong tinh huéng nhu vay chi
can mot sy sut giam nho doanh thu ciing dé dan dén 15 trong hoat dong .

1.2. Pon bay tai chinh
1.2.1. Khéi niém chung vé don bdy tai chinh si dung trong doanh nghigp

Nhu ching ta di biét ngudn von rt quan trong ddi vai sy sdng con cua
doanh nghiép. Bé sir dung ngudn vén hiéu qua, tranh duoc rui ro vé tai chinh thi
doanh nghiép can cht ¥ dén ngudn von no. Diéu nay duoc thé hién thuc té ¢ van
dé sir dung don bay tai chinh va céc hé sb lién quan.

Ngudn von cua cac doanh nghiép bao gom nguén vén chi sé hitu va ngudn

vén vay no. D6 1a hai kénh tai chinh ma ti trong von ¢d vai trd rat 1on trong viéc
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san xuat kinh doanh ctia doanh nghiép. Cac doanh nghiép can dic biét quan tam téi
viéc quan Ii va kiém soat ngudn vén vay ng. Bon bay tai chinh 1a mét trong nhiing
tiéu chi hang dau dé doanh nghiép dua ra hiéu qua cua viéc s dung von vay cua
minh.

Vay don bay tai chinh 1a gi????

Pon bay tai chinh 12 khai niém chi mic d6 no trong co cau ngudn von
kinh doanh cua doanh nghiép. Hé s6 don bay tai chinh xac dinh mac do thanh
cdng caa cdng ty khi st dung ngudn von bén ngoai ting hiéu qua sé vén tu co
dang duoc st dung dé tao ra lgi nhuan.®

Néu nhu do bay hoat dong lién quan dén viéc st dung chi phi c¢é dinh
trong hoat dong cua doanh nghiép, thi don bay tai chinh lai lién quan dén viéc su
dung c&c ngudn tai trg c6 chi phi cb dinh (von vay, vén cb phan, trai phiéu).

C6 mot diéu khac biét khé rd gitra don bay hoat dong va don bay tai chinh
la cong ty cd thé lua chon don bay tai chinh trong khi khéng thé lua chon don
bay hoat dong. Pon bay hoat dong do dic thu nganh quy dinh, chang han cong
ty hoat dong trong nganh hang khong va luyén thép c6 do bay hoat dong cao
trong khi cong ty hoat dong trong nganh dich vy nhu tu van va du lich lai c6 do
bay hoat dong thap. Pon bay tai chinh thi khac. Khéng c6 doanh nghiép nao bi
ép budc phai st dung no va c6 phiéu wu dai dé tai tro cho hoat dong cua minh
ma thay vao do6 cong ty co thé sir dung ngudn vén tir viéc phat hanh co phiéu
thuong. Thé nhung trén thyuc té it c6 cong ty nao khdng sir dung don bay tai
chinh. Vay |i do gi khién doanh nghiép st dung don bay tai chinh?

Doanh nghiép str dung don bay tai chinh véi hi vong 1a sé gia ting duoc
loi nhuan cho ¢6 dong thuong. Néu st dung phi hop, c¢bng ty ¢6 thé str dung cac
ngudn vén c6 chi phi cé dinh, bang cach phat hanh trai phiéu va cé phiéu uu di,
dé tao ra logi nhuan 16n hon chi phi tra cho viéc huy dong von c6 loi tac ¢b dinh.
Phan loi nhuan con lai s& thudc vé co dong thuong. Piéu nay duoc thé hién rd
hon khi phéan tich mdi quan hé giita loi nhuan truéc thué va 1ai vay (EBIT) va
lgi nhu4n trén cb phan (EPS).Y
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1.2.2. Pon bdy tai chinh va cac chi sé
1.2.2.1.CAac hé sé dic trung ciia don bay tai chinh:
*T7 16 ng/ Vén chu sé hiwu

La hé sb so sénh tai san cua doanh nghiép qua von dau tu va tai san do céc
t6 chuc tin dung cung cap thdng qua céc khoan vay. Hé sé nay duoc tinh bang
téng no chia cho tong vén chu s hitu.

Néu doanh nghiép ng nhiéu qua, rai ro xuat hién c6 thé 1am mat di vén
cua chi doanh nghiép va cong ty khong thé tra dugc cac khoan ng. Nhung
nguoc lai no qué it cong ty khéng c6 von tao ra duoc lgi nhuan.

*Ty sudt loi nhudn trueée 1i vay va thué (Ty sudt ndy con goi 1a kha nang sinh
loi ciia vén kinh doanh)

Ty suat nay la chi tiéu phan anh méi quan hé gira vén kinh doanh st
dung véi loi nhuan ddng vén tao ra.

EBIT

Ty suat lgi nhuan truge thué va I3i vay = * 100%
Vén kinh doanh sir dung binh quan trong ki
*Ty sudt lgi nhudn von chi s¢ hitu (ROE)

Ty suat loi nhuan von cha sé hitu phan anh méi quan hé gitra von dau tu
bo ra cua chu dau tu voi loi nhuin dem lai sau khi hoan thanh nghia vu thué thu
nhap doanh nghiép, hay néi mot cach ngan gon la ty 1¢ hoan von rong céc khoan
dau tu tich lily ctiia c6 dong cong ty.

Ty suat lgi nhuan vén CSH = (Loi nhuan sau thué /Vén CSH binh quan
trong ki)*100%

Ca 3 ty suat nay c6 méi lién hé véi nhau thé hién qua cong thuc:

Ty suét loi nhuan Von CSH  (Re) =[ Ra + D/E(Ra-i)] * (1-t)

Trong do :

E : von chu s6 hitu

D : ng vay

i- 14i suat tién vay mot nam
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Ra (ROA) : ty suét loi nhuan truéc thué va 1ai vay

Re (ROE) : Ty sut loi nhuan vén chua sé hitu

t: Thué suat thué TNDN
Nhu vay ta ¢ thé thay :

Néu Ra > i va D/E cang Ion thi ty suat trudc 13i vay va thué cao hon 13
suat hién vay. Cong ty di vay cang nhiéu cang co loi cho hoat dong san xuat
kinh doanh. Trong trudng hop nay don bay tai chinh khuéch dai ting ty suat vén
cha s& hiru . Tuy nhién ciing 4n chira nhitng rui ro tai chinh lén ddi véi doanh
nghiép.

Néu Ra< i va D/E nho thi doanh nghiép gap nhiéu bat lgi. Doanh nghiép
cang str dung nhiéu vén vay, thi ty suat lgi nhuan trén von chi sé hitu cang giam
manh so v&i khéng str dung vén vay. Trong truong hop ndy, don bay tai chinh
khuéch dai giam ty suat loi nhuan von chi so hiru va rai ro tai chinh tang cao.

Néu Ra = i thi ty suat lgi nhuan von chi s¢ hitu trong tat ca cac truong
hop: khong st dung von vay, st dung von vay hoac it von vay ciing s& déu bang
nhau va chi c6 su khac nhau vé muc do rui ro.

Hé so ty suat loi nhuan giup ching ta danh gia kha ning tao ra lgi nhuan
cia cdng ty . Thong qua hé sb nay ta c6 thé so sanh loi nhuan cua cong ty dé
dang hon tuy thuc té n6 chi mang tinh Ii thuyét. Biéu nay rat hitu ich khi ta lya
chon cb phiéu. Hé sb nay qua thoi gian gitp ta danh gia su phét trién cua cong ty
SO Vi trudce day.

— Kha nang thanh todn lai vay (Times interest earned ratio): ching ta
mudn biét rang liéu s6 vén di vay c6 thé sir dung tot dén mic ndo, c6 thé dem lai
khoan lgi nhuan bao nhiéu va du bu dap 14i vay hay khong. Ty sé nay dung dé
do mtrc ¢6 ma loi nhuan phat sinh do st dung von dé dam bao tra lai vay nhu
thé ndo. Néu ty s6 ndy nho hon 1 hodc &m, cac chu ng o thé di dén kién tung va
tuyén b pha san.

Khaning _ Loinhuan trudc thué & Iai
Lai
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Két luan: Cac chi s6 ng thé hién ning luc tiép nhan cac ngudn tai chinh tur
bén ngoai dap Gtng nhu cau dau tu va phat trién cua doanh nghiép, dong thoi
cung cap thdng tin bao vé chu ng tinh hudng doanh nghiép mat kha ning thanh
toan.®
1.2.2.2. Khai niém dg bdy tai chinh va cong thac tinh

Néu nhu don bay kinh doanh tac dong truc tiép téi loi nhuan trude thué va
1ai vay (EBIT), thi don bay tai chinh tac dong dén loi nhuan sau thué hay ty suat
loi nhuan vén chu s¢ hitu. Khi doanh nghiép da st dung no vay tic 1a doanh
nghiép da st dung don bay tai chinh va 1ai vay 1a mot khoan chi phi tai chinh ¢
dinh, khi d6 mot su thay d6i nho cua EBIT ciing gdy ra tac dong lam thay doi
véi mot ti 18 16n hon vé ty suat loi nhuan vén chua sé hitu (hay thu nhap trén mot
cd phan EPS d6i véi cong ty c6 phan). Nhu vay, déi véi doanh nghiép sir dung
don bay tai chinh thi ty suat loi nhuan vén cha sé hitu nhay cam hon trudc su
bién dong cua EBIT.

Pé danh gia mirc do tac dong cia don bay tai chinh dén ty suat loi nhuan
von chu so hitu (EPS) nguoi ta st dung thude do duoc goi 1a mic do tac dong
ctia don bay tai chinh hay do bay tai chinh (DFL).

Do bay tai chinh 1 ty 16 thay doi cua ty suat loi nhuan vén chu sé hitu
(EPS) phét sinh do sy thay d6i cua lgi nhuan trudc thué va 1ai vay va dugc xac
dinh theo cong thirc sau :

DFL= (% thay doi trong EPS) / (% thay doi trong EBIT)
Y nghia: DFL 1a ty s6 don bay cho thdy anh hudng ciia mot khoan no vay xéc
dinh d6i vé6i thu nhap trén mdi cd phan ciia cong ty. Pon bay tai chinh lién quan
dén viéc str dung chi phi c¢b dinh dé tai trg cho cong ty va bao gom ca nhiing chi
phi ting thém trudc thué va lai vay. Trong diéu kién cac yéu té khac khong doi,
mdt mic d6 don bay tai chinh cao hon ddng nghia 1a sy dao dong trong EPS
cling tang tuong ung.

DFL phan anh khi EBIT tang 1én hay giam di 1% thi ty suét loi nhuan von chi

so hiru s& tang 1én hay giam di bao nhiéu phan tram.
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Tt cong thure trén ta ¢6 thé bién doi1 , rat ra dugc :

_Q(P-V)-F
T Q(P-V)-F-I
Hoac
EBIT
- EBIT — |
Trong do :

EBIT : Loi nhuén trude thué va 1ai vay

I : Tién 1ai vay phai tra

Q : san luong san pham tiéu thy

P : Gia ban mot san pham

V : Chi phi bién d6i cho mot don vi san pham

F : Tong chi phi ¢ dinh kinh doanh

Nhén xét : c6 thé nhan thay rang & mdi mirc EBIT khac nhau thi muc do
tac dong ctia don bay tai chinh cling khac nhau. Mirc do tac dong cua don bay tai
chinh cling 12 mét trong nhitng thudc do cho phép danh gia mac dd rui ro tai
chinh cua doanh nghiép.

C6 thé st dung muc do tac dong cua don bay tai chinh dé xac dinh lai ty
suit loi nhuén von chu so hitu khi ¢ su thay d6i loi nhuan trude thué va 13i vay
EBIT theo cong thirc sau :

ROE; = ROE, + ROEq(DFL x Tegir) @

Trong do :

ROE, : Ty sut loi nhuan von chi s¢ hiru gc hay ban dau

ROE; : Ty suat lgi nhuan vén chii s hitu méi hay xac dinh lai

Teir : Ty 16 thay dbi loi nhuén trudce 13i vay va thué
1.2.2.3. Phan tich quan hé EBIT va EPS

Phan tich EBIT va EPS la phan tich anh huong ctia nhitng phuong an tai
trg khac nhau d6i véi loi nhudn trén c6 phan. Tir su phan tich ndy, chung ta s&

tim thay diém bang quan, tic 1a diém cua EBIT ma ¢ d6 cac phuong an tai tro
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déu mang lai EPS nhu nhau.

Khi thay d6i viéc st dung von vay s& dan dén viéc thay d6i thu nhép trén
mot cd phan (EPS).

Pé minh hoa phan tich quan hé EBIT — EPS , hiy xem xét vi du sau déy :

Mot cong ty ¢6 phan chuyén san xuat va kinh doanh san phdm A. Cong ty
du kién ké hoach san xuét kinh doanh :

- Vé doanh thu : Dy kién néu nén kinh té phattrién binh thuong ¢ thé dat
mirc doanh thu thudn 2.000 triéu dong / nim ; nén kinh té ting trudng nhanh co
thé dat mirc 3.000 triéu déng / nam ; nén kinh té suy thodi , doanh thu thuan 1a
1.000 triéu ddng / nam .

- Vé chi phi : Chi phi c¢6 dinh 13 400 triéu dong / nam . Téng chi phi bién
d6i 12 60% doanh thu thuén.

- Cong ty phai ndp thué thu nhap voi thué sut 40%.

Pé thyc hién ké hoach trén dy kién s6 vén cho cong ty kinh doanh 1a 2.000
triéu ddng. Cong ty xem xét hai phuong an huy dong vén :

- Tai tro 100% bang von ¢ phan va néu nhu vdy s& phat hanh 100.000 c6
phiéu pho thong.

- Tai trg 50% bang von ¢b phan va 50% bang von vay, nhu vy phai phat
hanh 50.000 c6 phan pho thong va vay vén 1.000 triéu dong véi 13i suat vay von
la 12% /nam.

Nhu vy, phuong an mét huy dong von cong ty khong sir dung don bay tai
chinh ; phuong 4n hai cong ty sir dung don by tai chinh. Sau day s& xem xét tac

dong cua don bay tai chinh dén thu nhap mot cd phan cua cong ty.
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Biéu : Thu nhip mot c¢d phan cta cong ty

DPon vi tinh : triéu do”‘ng

Nén kinh | Nén kinh | Nén kinh té
te suy t¢ binh | tang trudng
thoai thuong nhanh

I. Loi nhuan trudce thué va 1ai vay
(EBIT)
1. Doanh thu thuan 1000 2000 3000
2. Tong chi phi c¢6 dinh kinh doanh 400 400 400
3. Tong chi phi bién doi 600 1200 1800
4. Tong chi phi san xuét kinh doanh 1000 1600 2200
5. Loi nhuan trude thué va 13i vay 0 400 800
II. Truong hop khong st dung von vay
1. EBIT 0 400 800
2. Lai tién vay 0 0 0
3. Loi nhuan trudc thué 0 400 800
4. Thué thu nhap 0 160 320
5. Loi nhuén sau thué 0 240 480
6. Thu nhap mdt co phan (EPS) 0 0,0024 0,0048
I11. Truong hop sir dung von vay 50%
1. EBIT 0 280 800
2. Lai tién vay (12%) 120 120 120
3. Loi nhuin trudc thué (120) 280 680
4. Thué thu nhap (40%) (48) 112 272
5. Loi nhuan sau thué (72) 168 408
6. Thu nhap mot c6 phan (EPS) (0,00144) | 0,00336 0,00816
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Qua bang trén cho thiy , trong diéu kién binh thudng cong ty dat dugce ti
suat sinh 10i kinh té cua tai san (ROA) 16n hon 14i suat tién vay , thi viéc sir
dung don bay tai chinh da lam gia ting thu nhip mot c6 phan. Mic du ca hai
truong hop: khong vay von va vay vén déu co EBIT gidng nhau. Khi nén kinh té
tang truéng nhanh, cong ty dat dugc EBIT cao hon, viéc st dung don béy tai
chinh da 1am cho EPS ciia cong ty co tdc do ting truong cao hon nhiéu so voi
truong hop khong vay von. Nhung nguoc lai néu EBIT giam sat, viéc sir dung
don bay tai chinh s& lam cho EPS giam st nhanh hon va néu cong ty bi thua 18
thi co dong s& phai ganh chiu sy thua 16 ning né hon so véi truong hop cong ty
khong str dung von vay.

Piém can bang loi nhuan trudce thué va 13i vay (Piém bang quan)

Nhin chung, véi cach thic tai trg hoan toan bang vén c¢d phan va cach thirc
tai trg co suir dung von vay, mac du EBIT dat dugc & mic nhu nhau, nhung EPS
(hay ty suét loi nhuan von cha s hitu) co su khac nhau. Tuy vy c6 thé tim
dugc mot mic EBIT ma khi dat duwgc mirc 1g1 nhuan nay déu dua dén mot EPS
12 nhu nhau cho du 6 sy khac nhau vé cach tai trg néu trén, d6 1a diém can bﬁng
loi nhuan trude thué va 1ai vay.

Viy, diém can bang EBIT 13 mot muc loi nhuén trude 13i vay va thué ma
v6i mirc 1oi nhuin d6 dat duoc s& dua lai thu nhap mot c¢d phan 14 nhu nhau du
cho tai tro bang von vay hay tai trg bang von vay hay tai tro bang cd phan
thuong. Co thé tim dugc diém can bang EBIT bang cach giai phuong trinh sau :

(EBIT - 1)(2-t) = (EBIT;—1)(1-1)
SH, SH,

Trong do :

EBIT, : Piém can béng lgi nhuan trude thué va 1ai vay

|, : Lai vay phai tra néu tai trg bang phuong an thir nhat

|, : Lii vay phai tra néu tai tro bang phuong an thi hai

t : Thué suat thué thu nhap doanh nghiép

SH; : S6 ¢6 phan pho thong luu hanh , néu tai trg bang phuong an thir nhat
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SH, : Sb ¢6 phan pho théng luu hanh , néu tai trg bang phuong 4n tht hai
Véi vi du 6 trén c6 thé tim thay diém cin bang EBIT cua cong ty nhu sau :

(EBIT, - 1,)(1 - 0,4) = (EBIT; — 120.000.000)(1 — 0,4)

100.000 50.000
EBIT, x0,6 x 50.000 = (EBIT,-120.000)x 0,6 x 100.000
30.000EBIT, = 60.000EBIT, — 7.200.000.000.000

EBIT, = 240.000.000 dong
Nhu vy ca hai phuong 4n tai tro déu mang lai EPS = 1.440d / CP, c6 thé
thay diém can bang qua d6 thi sau

A 50% vén vay

«—

Piém can bang EBI'& 100% vén cb phan

v

Nhan xét : Xem xét diém can bang lgi nhuan trude thué va lai vay ciing la
mot trong nhitng can ctr gitip cho doanh nghiép lya chon phuong an tai trg c6 1oi
hon. Néu 1gi nhuan truge thué va 13i vay dat dugc thé'lp hon diém can b.'?lng EBIT
thi phuong thuc tai trg béng ¢ phiéu phé thong dua lai loi nhuén mot ¢ phﬁn
cao hon so v6i phuong an tai trg c6 str dung von vay, nhung néu EBIT dat dugc

vuot cao hon diém can bang EBIT thi sir dung tai trg co s dung von vay s&
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mang lai thu nhap mot c¢d phan cao hon phuong 4n tai trg ban c6 phiéu phd
thong. Viéc xem xét diém can bang EBIT c6 thé mo rong xem xét phuong an tai
trg bang von vay véi mirc do str dung don bay khac nhau hay cac phwong an tai
tro khéc.Y

1.2.3.Vai tro ciia don bdy tai chinh déi véi doanh nghigp

Pon by tai chinh xuat hién khi cong ty quyét dinh tai tro cho phan 16n tai
san ciia minh bang ng vay. Cac coéng ty chi 1am diéu nay khi nhu cau vén cho
dau tu ciia doanh nghiép kha cao ma von chu s& hiru khong du dé tai trg. Khoan
ng vay cua cong ty sé trd thanh khoan no phai tra, 13i vay dugc tinh dya trén s6
ng gbc ndy. Mot doanh nghiép chi sir dung no khi n6 ¢ thé tin chic rang ty suat
sinh loi trén tai san cao hon 13i suit vay no.

Xét vé ban chat, hoat dong str dung don bay tai chinh c6 thé hiéu 1a viéc st
dung von vay (thay vi vén tu co) dé dau tu sinh 10i va duoc tinh trén s6 vén
vay/tong tai san. Pung trén quan diém nhu vay, don bay tai chinh co thé duoc
thyc hién trén c4 goc do dau tu vao cac tai san (chung khoan, vang, bat dong
san) va goc do doanh nghiép (st dung von vay dé ting cudng hiéu qua hoat
dong cua minh).

Tdc dpng ciia don by tai chinh dén chi phi sir dung von va gid cé phin @

Khi str dung von vay, tirc 1a doanh nghiép da st dung don bay tai chinh, 1ai
vay phai tra duoc coi 1a mot khoan chi phi hop 1i va dugc trir vao phan thu nhap
chiu thué cua doanh nghiép. Khoan tiét kiém thué da khién cho chi phi sir dung
von vay thap hon so voi cac ngudn tai trg khac. Duong nhu viée st dung don
bay tai chinh s& lam cho chi phi sir dung vbn binh quan ciia doanh nghiép giam
di. Tuy nhién, tac dong ctia don by tai chinh dén dén chi phi sir dung von binh
quan cua doanh nghiép khong hoan toan don gian nhu vay.

Khi bat dau sir dung don béy, do tac dong cuia viéc tiét kiém thué tir sir dung
vbn vay da lam cho chi phi sir dung von binh quéan cta cong ty giam. Néu nhu
cac yéu td khac nhu nhau, mot su gia ting sir dung don bay tai chinh sé& kéo theo

rui ro tai chinh tdng thém. Céc nha dau tu cung cap von cho cong ty s€ xem xét

Sinh vién: Pham Thi Huyén QT1102N 18



PHAN TiCH THUC TRANG SU DUNG DON BAY VA MOT SO BIEN PHAP NHRM’CAI
THIEN TINH HIiNH TAI CHINH TAI CONG TY TNHH SX & KD MUT XOP VIET THANG

mirc do rui ro nay dé an dinh ty sudt sinh 16i ma ho doi hoi.

Khi doanh nghiép gia tang sir dung ng thi rui ro tai chinh cling tang cao, do
d6, cac nha dau tu sé gia ting ty sudt sinh 161 doi hoi. Mic du vay, trong giai
doan dau gia tang s dung ng, hi€u Gng tiét kiém do st dung von vay van 16n
hon sy gia ting cta ty sudt sinh 161 doi hoi ctia nha dau tu, két qua 1a chi phi sir
dung vén binh quan cua cong ty van tiép tuc giam xudng. Tuy nhién, khi st
dung don bay tai chinh vuot qua mot gii han nao dé, nguy co mat kha ning
thanh todn cua cong ty tang cao, rui ro tai chinh tdng manh, cac nha cho vay s¢€
doi hoi mot 1i suat cao hon, cic nha dau tu khac ciing cung cap von dudi hinh
thire ¢6 phan phd thong ,vén c6 phan wu dii ciing yéu ciu mot ty suat sinh 10
cao vot 1én, va khi do, chi phi sir dung von binh quan ciia cong ty s& ting.

Pon bay tai chinh ciing tac dong rat 16n t6i gia c6 phiéu ctia cong ty trén thi
truong. Viée tac dong d6 ciing khong don gian, mot chiéu.

Str dung don bay tai chinh trong mot mirc dd nhat dinh s& 1am cho chi phi sir
dung von binh quan ctia doanh nghiép giam thap, dong thoi gia ting duoc thu
nhap trén mot c6 phan, véi cac diéu kién khac khong thay doi, khi d6 cac nha
dau tu s& lac quan trudc trién vong ctia cong ty va xu huéng gia cd phiéu cia
cong ty s& tang 1én. Tuy nhién néu sir dung don bay tai chinh qua mot gidi han
nhat dinh s& lam cho chi phi st dung von binh quan cua cong ty ting 1én dong
thoi rui ro tai chinh ciing ting cao, khi d6 gia c6 phiéu cua cong ty ciing s& giam
di. Ngay ca khi EBIT cua cong ty trude trién vong lac quan véi EBIT du kién
dat duoc vuot qua diém hoa von EBIT nhung néu str dung don bay tai chinh qua
muc, rai ro tai chinh s& ting qua cao, khi d6 cac nha dau tu trén thi truong s&
nhan biét dugc mic du ty suét sinh 10 clia cong ty ting 1én nhung khong di bu
ddp duoc rui ro tai chinh tang 1én va cac nha dau tu s& phan tmg lai bang cach 4n
dinh mot hé s6 P/E thap va s& dan dén gia c6 phiéu cua cong ty s& sut giam du
cho thu nhap trén mdt c6 phan ciia cong ty cé tang lén.

Tac dong don biy tai chinh dén lgi nhuin va rii ro.?

Ty sudt sinh loi trén tong tai san (Return on total assets ratio — ROA): chi
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tiéu nay do luong kha ning sinh loi trén 1 ddng von dau tu vao cong ty.

Tysudtsinhlgi _ Loinhuanrong
trén tong tai san

Téng tai san

Ty suat sinh loi trén vén cé phan/ von chu sé hiru (Return on equity ratio —
ROE): day la chi tiéu ma nha dau tu rat quan tdm vi né cho thay kha ning tao I3i
cta 1 dong von ho bo ra dé dau tu vao cong ty.

Tysudtsinhlgi _ Loinhuanrong
trén von co phan

Vén ¢b phan

Su khéc nhau giira ty suat sinh loi trén tong tai san va ty suat sinh loi trén
vén ¢ phan 1a do cong ty cé sir dung ng. Néu cong ty khdng cé no thi hai ty sb
nay sé bang nhau.

< Tac dong no vay Ién ty suat loi nhuan trén von c6 phan thé hién qua
viéc so sanh giira ty suat doanh lgi chung va I4i suat vay no. Su chénh léch giira
ty 1¢ loi nhuan dat duoc va chi phi sir dung vén vay gilp doanh nghiép biét dugc
kha ning chi tra 13i vay dé cd thé dua ra quyét dinh tai tro tir no vay hop ly,
quyét dinh nay tac dong Ién ty suat loi nhuan trén vén co phan nhu thé nao? Pay
la van dé rat duoc c6 dong quan tam.

Goi NV: no vay, i: 13i suat vay, VC: vén chu, TS: tong tai san (bang vén c
phan va no vay).

Cong ty dau tu tong tai san bang vén c6 phan thi toan bo loi nhuan hoat
dong sé thudc vé cd dong. Néu dau tu tong tai san bang ca von cha 1an vén vay
thi lgi nhuan hoat dong s& trir di chi phi 13i vay trudc khi ¢6 dong nhan dugc loi
nhuan caa minh.

Khi ty suat sinh lgi chung 16n hon 13i suat cho vay:

EBIT
TS
_ EBITAS-VCP) /i ¢
TS
EBITVCP

= EBIT-NV.i>

EBIT-NV.i EBIT .
= > >
VCP TS
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Nguoc lai, khi ty suat sinh lgi chung nho hon 13i suat cho vay thi:

EBIT .
— <
TS
_ EBITAS-VCP) . ¢
TS
EBITVCP

= EBIT-NV.i<

EBIT-NV. EBIT .
= < <l
VCP TS

=> Két luan: Don can no ¢d tiém ning 1am ting ty suat doanh loi trén vén
¢ phan nhung ddng thoi ciing dem lai cho vén ¢ phan mot nguy co rat 16n: néu
ty suat doanh lgi chung cao hon 13i suét vay no, thi ty suat doanh loi trén vén cb
phan s& tré nén cao hon. Trai lai, néu ty suat doanh loi chung thap hon i suat
vay no, ty suat doanh lgi trén vén c6 phan sé tra nén thap hon ca chi phi tra i
vay.
1.3.Pon bay tong hop
1.3.1. Khdi niém chung vé don bdy tong hop st dung trong doanh nghiép

Trong thuc té, cic doanh nghiép khong chi sir dung don thudn mot don bay
hoat dong hay don bay tai chinh, ma thuong sir dung két hop hai don bay trong
nd lyc gia ting ty sudt loi nhuan von chi so hitu hay thu nhap cho c6 dong. Khi
don bay tai chinh dugc st dung két hop véi don bay hoat dong tao ra don bay
tong hop.

Nhu vay don bay tong hop 1a viéc doanh nghiép st dung két hop ca chi phi
hoat dong va chi phi tai tro ¢6 dinh . Khi st dung két hop, don bay tai chinh va
don bay hoat dong co tac dong dén EPS khi sé luong tiéu thu thay doi qua hai
budc. Bude thir nhit, sb lugng tiéu thy thay doi 1am thay d6i EBIT (tac dong cua
don bay hoat dong). Budc thtr hai, EBIT thay doi lam thay d6i EPS (tac dong
cta don bay tai chinh). @

1.3.2 Dé by tong hop
Pé do luong murc d6 bién ddi cua EPS khi s6 lugng tiéu thu thay doi nguoi

ta ding chi tiéu mirc d6 tac dong cua don by tong hop (hay d6 bay tong hop — DTL)
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Do bay tong hop DTL duogc xac dinh theo cong thic:
DTL = DOL x DF

Ty 16 thay doi cta ty suat loi nhuan vén chi s hitu (hodc EPS)

Vay DTL =
Ty I¢ thay ddi cua doanh thu tiéu thu hay san lugong ti€u thu

Do d6, d6 bay tong hop phan anh ty 16 thay d6i cua ty suét loi nhuan vén
chu s¢ hitu (hoac EPS) khi doanh thu ti€u thu hay san lugng tiéu thu c6 sy thay
d6i. Day 1a két qua tac dong két hop cua don bay hoat dong va don by tai chinh
dén ty suat loi nhudn von chi s¢ hitu va rii ro ctia doanh nghiép.

Qua muc d6 tac dong cua do bay tong hop cho biét khi doanh thu tiéu thu
tang 1én hodc giam di 1% thi ty suat loi nhuan vén chi so hitu (hodc EPS) ting
1én hodc giam di bao nhiéu phan tram.

Do bay tong hop con c6 thé duge xac dinh bang cong thirc sau :
QP-V)

N QP-V)-F-I
Nhu vay, & moi muc doanh thu hay san lugng ti€u thy khac nhau thi muac

DTL =

d6 tac dong ctia don bay tong hop ciing khac nhau . Muc do tac dong cua don
bay tong hop ciing 1a mot thude do cho phép danh gia mic do rui ro tong thé
cta doanh nghié€p bao ham tuii ro kinh doanh va rui ro tai chinh.
1.3.3 Vai tro ciia don bdy tong hop doi véi doanh nghiép
Van dé quan trong khi xem xét don bay tong hop doi voi nha quan tri tai
chinh doanh nghiép 1a can phai sir dung phdi hop hai loai don bay hoat dong va
don bay tai chinh dé sao cho gia ting dugc ty suat loi nhuan von chu sé hitu

(hay EPS) dong thoi phai dam bao sy an toan tai chinh cho doanh nghiép.
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CHUONG II: THUC TRANG SU DUNG PON BAY TAI CONG
TY TNHH SX & KD MUT XOP VIET THANG

2.1. Khai quat vé Cong ty TNHH SX & KD Mt xdp Viét Thang
2.1.1. Péi nét chung vé cong ty TNHH SX & KD Muit Xop Viét Thing.

Cong ty TNHH san xuat va kinh doanh mit x6p Viét Thang duoc hinh
thanh duya trén co s& chuyén doi tir cong ty tu nhan theo gidy phép hoat dong sb
0202004475/GP - TLDN ngay 1/7/2007 cua UBND Thanh Phé Hai Phong ,
hoat dong theo luat doanh nghiép .

Tén cong ty viét Bang tiéng viét : cong ty TNHH san xuat va kinh doanh
Mt x6p Viét Thang

Viét tit : (Cong Ty TNHH SX&KD Mt xép Viét Thang)

Tén cong ty viét bang tiéng anh : Viét Thang P.U Foam Mattress

Tén cong ty giao dich : Viet thang Co,Ltd

Logo

B e

Pia chi giao dich: S6 80 Quang Trung - Hong Bang - Hai Phong

Pia Chi nha may san xuat: To 3 Thi tran An Duong - Huyén An Duong -
TP Hai Phong

MST: 0200727017

Website : http://www.vietthangpu.vn

bién Thoai : 0313.914251 Fax : 0313.914250

Email : vietthangpu@vnn.vn hoac : vietthang mattess@yahoo.com

Vén diéu l¢ : 19,000,000,000 VND

(c6 con dau giao dich riéng mang tén Cong ty TNHH SX & KD Mt Xép
Viét Thing )

Nguoi dai dién theo phap luat caa cong ty
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Chirc Danh : Chu tich kiém Giam déc

Ho Tén : Nguyén Van Hai -Gidi tinh : Nam

Sinh ngay : 17/06/1958  Dan toc : kinh  Quéc tich : Viét Nam
CMND : 030871616

Noi cép : Cong An Thanh Phb Hai Phong

Lich sir hinh thanh va phat trién

Tir nam . , S6 Luong
) No6i dung danh dau A
dén nam nhan su
Thanh lap xuong san xuat mut va gia cong véi quy mo
1990 , 20
rat nho

1995 Chinh thuc thanh 1ap xuong mat Truong Thanh chuyén 20
san xuat mat cho nganh noi that va cho thé thao.

Thanh 1ap doanh nghiép tu nhan mut x6p Viét Thang ,
2000 X , . , 250
chuyén san xuat mat va dém 10 so cao cap

Chuyén doi thanh cong ty TNHH SX & KD mt xop
Viét Thing va dang ki thém 1 s6 nganh nghé kinh 450
doanh khac.

Théng
2/2007

Nhan xét : Viét Thang 1a cong ty duoc thanh 1ap sém véi nganh nghé kinh
doanh khac biét nhiéu so véi cac nganh khac , s6 luong cong nhan ting trudng
nhanh chang to quy md san xuat phat trién kha nhanh , nhd vay ma cong ty da
dang virng va tang truong lién tuc.

2.1.2. Linh vuc Kinh Doanh chii yéu

SX & KD dém mut x4p céc loai nhu : Pém Bong ép , dém mat , dém 10
X0 , dém cao cip SMI , dém gp.....

Cong ty da san xuat va cung ung ra thi truong nhitng san pham chat luong

cao , phong pht vé chung loai , phong phi vé mau sac van hoa .
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*Pém Lo so SMI 5 sao

San pham dém giwong 10 xo phong ngu nhdp ngoai, ¢ két cdu kiéu 16 xo tui phu
hop Véi Cdu triic co thé, tao cam giac thodi mai nhat cho gidc ngu
*Pém 10 s0 4 sao :
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2.1.3.Co cdu 6 chike va co cdu nhan si
2.1.3.1:M6 hinh co cdu té chirc quan Ii

T chtrc quan 1i cua cong ty theo mé hinh : cha tich kiém giam déc cong ty
va bd may gidp viéc.

Ban lanh dao gém 3 ngudi : Chu tich kiém giam déc cong ty va 2 phé giam
dbc cong ty (trong d6 1 pho giam ddc didu hanh va mot phé giam déc hanh
chinh)

Céc phong ban trong cong ty :

-Phong kinh doanh

-phong ké hoach san xuat

-Phong ké toan tai chinh

-Phong t6 chtc hanh chinh

B

4.2 : So db co cdu té chic

Giam déc

! }

PGP biéu hanh

PGD Hanh chinh

Phc‘Jng KT P.KH P.TC
Kinh tai Sén Hanh
doanh chinh Xuat chinh
!_k—\ Y—k_\ J—\ |
6 T6 T T T PX
hi : £ R . 2 2
t o ban ‘ké thu co san T0 TO
redng hang ) ~ ; " - doi
toan quy khi xXuat Nhéan :
Sy Xe,
bao
vé
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Chure nang nhiém vu cua tueng bo phan:

*Chirc danh giam déc:

e La dai dién phap nhan cua cong ty, 1a nguoi ding dau ,chiu trach nhiém
truéc HDQT va cac co quan hitu quan vé bao toan va phat trién von duoc giao
vé két qua san xuat kinh doanh cua cong ty.

e Xay dung va diéu hanh hé théng chét luong theo yéu cau cua khach hang
,cai tién khong ngiing nang cao chat lwong phd hop va dap tng nhu cau ngay
cang cao cua thi truong.

e Xay dung va cing cb chinh sach muc tiéu chat luong caa cong ty,dam bao
quan triét day da cho mdi can bo cong nhan vién trong toan cong ty ,phan bé,bd
tri cac nguon lyc can thiét dam bao hé thong QLCL cua cong ty hoat dong on
dinh,hiéu qua.Phan cong cu thé céc trach nhiém va quyén han téi ting vi tri
trong cong ty.

e Xay dung chién lyoc phat trién ,ké hoach dai han va hang nim,chuong
trinh hoat dong ,cac phuong an bao vé va khai thac tiém ning ctia cong ty,céc du
an moi,dau tu chuyén sau,lién doanh lién két véi cac don vi trong va ngoai
nudcC.

Quyén han:

- Ra quyét dinh va diéu hanh cac hoat dong san xuét kinh doanh trong toan
cong ty.

- Phé duyét cac van ban trong hé théng quan Ii chat lugng

- Phé duyét va kiém soat toan b céc chi phi trong toan cong ty

- Ki két cac hop dong kinh té ,hoa don ban hang

- La cha tich hoi dong khen thuong,ki luat cia cong ty,ra cac quyét dinh
khen thudong hay ki luat.

*Chirc danh Phé giam déc:
Bao céo : Giam dbc cong ty
Trach nhiém:

e Nghién cau , dé xuat véi GB cac giai phap san xuat,kinh doanh,cung ¢
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hoan thién cac mat quan 1i SXKD va phat trién doanh nghiép.
e Chiu trch nhiém xay dung ké hoach lién quan toi cong tac hanh chinh
quan tri.
e Chiu trach nhiém vé cac hoat dong diéu hanh tai xudéng san xuat,bao gom:
cac hoat dong san xuat ,ban hang,cac hoat dong van chuyén,bao hanh san pham.
e Phu trach cac bo phan :Diéu hanh phong phéat trién kinh doanh,phong
hanh chinh ké toan,kho hang ,van chuyén lip dat,bo phan sira chira bao hanh.
e Chiu trach nhiém béo cdo hang ngay vé ké hoach san xuat ,béan
hang,doanh thu ban hang cho giam déc.
e Chiu trach nhiém xu Ii cac khiéu nai vé san pham doi véi khach hang.
e Chiu trach nhiém thiét lap céc ké hoach dao tao k¥ thuat cho céng nhan.
e Baio dam hé thong chat luong tai cong ty duoc thiét 1ap hoat dong va duy
tri thuong xuyeén.
e Tap hop céac bao céo cac nguon luc can thiét cho hé théng chat luong.
Quyén han
> Puoc quyén phan cdng cong viéc va nhiém vu cho nhan vién thuoc bo
phan san xuat kinh doanh.
> Puogc quyén ra quyét dinh tam ding viéc giao hang ,hoic c6 quyeén ra
quyét dinh doi san pham thay thé cho khach hang khi phat hién ra san pham 15
hoic cé4c su viéc c6 anh huong téi chat luong san pham hoic dich vu.
>  DPuogc quyén kiém tra va 1a nguoi quyét dinh cudi cung d6i véi san
pham truéc khi giao cho khach hang.
> Puoc quyén chi dao kiém tra cong tac ché do tién luong ,chinh sach
d6i voi lao dong dang lam viéc tai cong ty.
> Chi dao ,kiém tra cong tac bao vé quan sy, thi dua khen thuéng,ki luat.
> Chi dao kiém tra cong tac ké toan va cac quyén han khac do giam ddc
chi dao.
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*Phong hanh chinh nhan sw
Bao c4o: Giam dbc,Pho giam dbc cong ty

Trach nhiém:

> Chiu trach nhiém quan Ii nhan su toan céng ty,lap ké hoach tuyén dung
nhan vién vin phong,cong nhan san Xuat.

> Lap ké hoach dao tao cdng nhan mai va nang cao tay nghé cho cong
nhan,héi tham ,dong vién kip thoi cho cdc CBCNV khi ¢6 céc viéc hiéu,hi,ém
dau.

» Chiu trach nhiém ban hanh cac quy trinh,quy pham,néi quy an toan lao
dong,PCCN

> Lap ké hoach va té chuc thyc hién cac bién phap thuc hanh tiét
kiém,sang kién cai tién ki thuat nang cao chat luong san pham.
*Phong Ké toan-tai chinh:
Bao céo :giam doc,pho giam dbc cong ty
Trach nhiém:

> Chiu trach nhiém trudc giam déc cong ty vé tinh hinh tai chinh trong hoat
dong san xuat kinh doanh caia cong ty,hoan thanh cac tha tuc vé hanh chinh va
giao dich vai ngan hang,thué. ..

» Chiu trach nhiém theo d6i cong no cua cac khach hang,cia nha cung
cap,cac khoan chi phi san xuat,tinh gia thanh san pham,tinh lwong cho cong
nhan,thu thap tat ca cac hoa don VAT,viét hoa don VAT.

*Phong ké hoach san xuat

Bio céo : Giam dbc,phé giam déc cong ty

Trach nhiém:

> Chiu trach nhiém truéc GD cong ty vé tinh hinh san xuat.

> Chiu trach nhiém don ddc céc bo phan san xuat dung tién do dat tiéu
chuan chat lwong san pham da quy dinh,chét lwong san pham.

> Lap ké hoach bao dudng,bao tri thiét bi san xuat dam bao thiét bj hoat

dong an toan,hiéu qua.
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> Chiu trach nhiém d6n déc cac bo phan san xuét thuc hién tét quy trinh san
XUat ,quy trinh an toan lao d6ng,an toan PCCN.
2.1.3.2. Co cdu nhan sy

DPong gop vao su phat trién cua xa hoi ciing nhu ctia doanh nghiép thi yéu
t6 con nguoi 12 rat quan trong va khong thé thiéu .Cé duoc mot co cau lao dong
hop li va trinh d¢ lao dong ngay cang dugc ning cao 1a 1 yéu té thic day cho
hoat dong san xuat kinh doanh cta doanh nghiép duogc thuan loi va dat hiéu qua
cao.

La mot doanh nghiép san xuat dém mut cac loai ,vi thé cong ty TNHH
SX&KD Mt Xbp Viét Thang ¢ nhitng ddc diém riéng vé lao dong so vai cac
nganh nghé kinh doanh khac.

Tinh hinh lao dong cua cong ty qua 2 nam tir nam 2009 dén 2010 dugc thé
hién qua bang sau :

Tinh hinh lao dong ctua cong ty
Nam 2009-2010

Nim 2009 Nim 2010 So sanh
Chi tiéu 2010/2009
S6 |Co S6 Cocau | +/- +/-
lugng | cau(%) | luong | (%) (%)
1. Tong sb lao dong 390 | 100 450 | 100 60 15,38
- Tong s6 lao dong truc 318 370 52
tiép 72 80 08
- Tong sb lao dong gian
tiép
2. Trinh d6 lao dong 390 [100 [450 |100 60 15,38
- Cao ding,dai hoc 58 65 07
- Trung cdp, CN ki thuat | 262 333 71
- Phé thdng 70 52 -18
3. Giéi tinh 390 [100 |450 | 100 60 15,38
- Nam 312 360 48
- Nit 78 90 12
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Nhan Xét:

Qua ban phan tich trén ta thay cd sy bién dong vé s6 luong lao dong cua
céng nhan nam 2010 o v&i nam 2009. S6 lugng lao dong ting 1én 60 nguoi
tuong duong véi ty I¢ ting 15.38%. Nguyén nhan ting chi yéu 12 b sung doi
ngil tré ¢ trinh do hoc van dé 1am viéc cho cong ty, san xuat cac mat hang theo
don dit hang caa dbi tac. Tuy nhién, néu chi cin ct vao su bién dong cua téng
s6 lugng trong toan cong ty thi chua thé danh gia chinh xac viéc quan Iy va st
dung lao dong ¢ céng ty ma can di sau phan tich tinh hinh lao dong theo tinh
chat cong viéc, theo trinh do lao dong va theo gidi tinh

e Theo tinh chét lao dong:

S6 lao dong ctia nam sau ting hon so v&i nam trudc cu thé 1a:

Lao dong gian tiép c6 xu hudng tiang 1én. Nam 2010 ting 08 ngudi SO VOi
nam 2009 hay ting 12%.Lao dong truc tiép lai ting 52 nguoi (16,35%)

Ti I¢ lao dong gian tiép trong tong lao dong ngay cang ting do cong ty
ngay cang I6n manh can mé rong quy mo san xuat nén can c6 bo may quan 1i du
nang luc , ¢6 ti trong lao dong truc tiép ngay cang ting ching té cong ty ngay
cang nang cao chat luong , dong thoi ting thém luc luong tryuc tiép dé tang nang
Xuat lao dong , dam bao hoat dong c6 hiéu qua va tao ra nhiéu loi nhuan cho
cong ty.

e Theo trinh d6 lao dong :

Qua bang s liéu trén ta thdy nguoi co trinh d cao dang,dai hoc cia nim
2010 tang 7 ngudi (12,07%) so v&i nam 2009. Trinh d6 trung cap,cong nhan ki
thuat déu tang 1én va lao dong phé thdng giam di Diéu nay ching té cong ty da
chd trong nang cao trinh d6 cho can bd , cdng nhén trong cong ty.

. Theo gidi tinh :

Do dic thi vé nganh nghé kinh doanh nén doi hoi lao dong khéng chi c6
trinh do tay nghé ma con phai nhanh nhen , c6 sirc khoe tét dé dap tng nhu cau
cong viéc nén lao dong caa cong ty phan 16n 12 nam gioi.Nam 2010 ca lao dong

nam va nir déu ting (nam tang 48 ngudi,ni ting 12 nguoi.
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e Theo dd tudi :

co cau nhan sw theo dé tudi

m19-29
H 30-39
40-49

M trén50

2.1.4. Tinh hinh hoat déng sin xudt kinh doanh ciia cong ty.

Bang tinh hinh san xuat cia céng ty trong nhiing nam gan day :

TT | Chi tiéu Dvt Nim 2007 Niim 2008 Niim 2009 Niim 2010
1 S6 luong san
pham
-dém 10 so Chiéc 13.895 14.076 19.891 36.793
-dém mt Chiéc 8.683 7.923 9.545 5.115
-dém gap Chiéc 3.309 3.896 2.246 5.884
-mdt tran Chiéc 223.765 386.378 623.453 1.953
2 | Tongsdlaodong | Nguoi 325 358 390 450
3 | Doanh thu bong | 14.882.728.989 | 17.515.289.705 | 24.465.890.027 | 61.197.658.568
4 | Thunop NSNN bdng 245.895.478 278.485.026 690.778.584 | 2.117.293.801
5 | LN sau thué bdng 310.698.276 358.305.098 | 2.072.335.752 | 6.351.881.402
6 | Thunhap binh Pong/ 1.379.200 1.463.580 2.478.000 2.870.000
quan 1 ng/thang
ngudi/thang
Nhan xét :

nguyén nhan chinh khién loi nhuan cua cong ty tang cao.

Tong loi nhuan caa nam 2010 so véi ndam 2009 14 15.706.060.866 VND

Véi sy quan Ii chi phi chat ché da 1am cho gia thanh san pham giam Ia
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Nham dap Gng muc tiéu mé rong san xuat, ting san luong nén nam 2010
cong ty da tang sb lugng cdng nhan tir 390 1én 450 nguoi.

Loi nhuan cua cong ty ting cao nén doi sdng cua céng nhan trong cong ty
cling duoc dam bao va ngay cang dwgc nang cao.Téng thu nhap binh quan 1
nguoi nim 2010 ting gan 400.000 VND (twong dwong 13,84% so voi nim
2009).Viéc nay rat co ¥ nghia : mot mat né6 dam bao doi séng cua cdng nhan |
mat khac nd con lam cho cong nhan thém tin twdng vao cong ty va cong hién hét
minh cho c6ng ty.

Nhu vay c6 thé thay tinh hinh san xuat kinh doanh cua cong ty gan day rat
6n dinh. Doanh thu va loi nhuan nim sau cao hon nam truéc. Doi séng cdng
nhan dugc dam bao, cac khoan ndp ngan sach nha nudc ting. Dicu ndy tao da
phat trién twong ddi tét cho cong ty trong tuong lai.

2.1.5. Nhang thugn lgi va khé khan cia cong ty.

Thudn loi

- Cong ty TNHH san xuét va kinh doanh mat xp Viét Thang c6 doi ngii
can bd giau kinh nghiém, c¢6 d6i ngli cong nhan nhiét tinh trong cong viéc, du
suc khoe, nang luc, trinh d9.Cong ty da dau tu cho d6i méi céng nghé san xuat,
cai thién diéu kién 1am viéc cho cong nhan lao dong, va cai tao nha xudng dé tir
d6 nang cao dugc hiéu qua san xuat kinh doanh.

-C4c san pham cua cong ty dugc khach hang wa chudng va tiéu thy nhanh
trén thi trudng. nha may da tao duoc uy tin va quan hé tot dep vai cac di tac va
ban hang.

-Hai Phong 1a mét trong 5 thanh phé truc thuoc Trung Uong ¢o vi tri quan
trong vé kinh té, x& hoi, an ninh quéc phong cua ving Bac Bo va ca nudc. La
ctra chinh ra bién cua Viét Nam, 1a dau méi giao thong quan trong. Chinh vi vay
c6 nhiéu co hoi ma ra cho cong ty ndi riéng va cac cong ty khéac noi chung..

-Gi4 thanh cua cong ty rat da dang va c6 tinh canh tranh véi cac cong ty
khéc trong cung nganh.

-Dich vu ban hang va cham soc khach hang chu d4o,tan tinh. Ap dung qui
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trinh cdng nghé, phuong tién van tai tién tién, ap dung céac hé thdng quan ly chét
lwgng theo tiéu chuan quéc té.

-Cong ty dang dan tim dugc chd dung trén thi trudong, doanh thu d3 ting
theo tirng nam.

Kho Khan

-Nén tai chinh chua thuc sy 6n dinh, thiéu vén cho ddaaud tu phat trién, rat
kho khin trong viéc huy dong von dau tu.

-Cong tac chuan bi san xuat: nhu mat bang, vi tri san xuat chua duoc giai
quyét tot do mat bang han ché.

-Vé nhan luc: Do phét trién quéa nhanh caa cac khu cong nghiép nén chua
thé dap tng kip thoi, luong can bo diéu hanh va cong nhan d6i khi con thiéu sot,
viéc xir Iy cac van dé con vudng mac.

-Thi truong toan cau bién dong bat thuong, c6 thoi diém vat gia ting manh
dan dén thu nhap thyuc té giam, gia thanh nguyén vat liéu dau vao phuc vu cho
qué trinh san xuét tang..

-L&i suat cho vay vén cia cac ngan hang nim 2009 cao lam chi phi cua
Cong ty cao nén loi nhuan thap.

2.2. Thuc trang sir dung don bay tai tai cong ty TNHH SX & KD Mt Xép
Viét Thang.

2.2.1. Phén tich khai quat tinh hinh tai chinh tai cong ty

2.2.1.1. Phan tich tinh hinh tai chinh qua bdng Can doi ké toan

% Phan tich bang CPKT theo chiéu ngang

Bang phan tich bang can ddi ké toan theo chiéu ngang cho biét tinh hinh bién

dong tang giam cua cac khoan muc nam sau so voi nam trudc.
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> Phan tai san:

Bang 2.1.1: Bang can d6i ké toan phan tai san.

PVT: bong
Ma
A s6 | TM | nim2009 nim 2010 Chénh léch
(+/-) %
Tai san ngin han
(100 =110+120+130+140+150) 100 59.092.920.048 | 193.404.315.882 | 134.311.395.834| 227,29
I. Tién va cic khoan twong
dwong tién 110 5.344.445502| 45.819.318.613| 40.474.873.111| 757,33
II. Cac khoin dau tu tai chinh
ngin han 120|V.02
IIL. Cac khoan phai thu ngan
han 130 26.044.246.512| 44.040.811.262| 17.996.564.750| 69,10
IV. Hang ton kho 140 27.349.545.534| 57.163.638.394| 29.814.092.860| 109,01
V. Tai séan ngin han khac 150 354.682.500 561.229.000 206.546.500 58,23
B — Tai sian dai han (200=
210+220+240+250+260) 200 4.068.326.598| 7.046.730.855| 2.978.404.257| 73,21
I. Cac khoan phai thu dai han 210
II. Tai san ¢ dinh 220 4.068.326.598| 7.046.730.855| 2.978.404.257| 73,21
III. Bat dng san dau tw 240(V.12
IV. Cac khoan dau tu tai chinh
dai han 250
V. Tai san dai han khac 260
Tong cong tai san (270 =
100 + 200) 270 63.161.246.646 | 200.451.046.737 | 137.289.800.091| 217,36

(Nguon : Phong tai chinh ké toan)

Nhan xét : Qua bang 2.1 ta thiy duoc tai san cua cong ty di c6 su thay doi,
cu thé 1a: tong tai san nam 2010 ting 1én 217,36 % so v4i nam 2009. Dicu nay
chung to rang quy mo vén cua cong ty da ting 1én dang ké. Nguyén nhan la do :

Céu thanh nén tong tai san trong cdng ty bao gom tai san ngan han (TSNH)
va tai san dai han (TSDH).

- Trong nam 2010, TSNH ting 40.474.873.111 dong (tuong Gng véi ti 16
tang 227,29%) so v6i naim 2009. TSNH ting 13 do tién va cac khoan tuong

duong tién ting, cac khoan phai thu ngin han ting, hang ton kho ting va tai san
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ngan han khac ting. Cu thé nhu sau:

+ Tién va cé4c khoan twong duong tién nam 2010 ting 1én 757,33% so voi
nam 2009. Lwong tién trong nam ting nham cai thién kha ning thanh toan nhanh
va phuc vu cho ké hoach kinh doanh trong nam 2011 sip t6i.Trong nim 2011 do
gi4 xang va gia nguyén vat liéu dau vao ting cao nén doanh nghiép tang khoan tién
va cac khoan twong dwong tién dé chu dong hon trong viéc thanh todn.

+ Céac khoan phai thu ngian han nam 2010 ting 1én 69,1% so v&i nam 2009 (
tir 26.044.246.512 d6ng nam 2009 1én 44.040.811.262 dong nim 2010). Nguyén
nhan chinh la do phai thu cua khach hang tang va tra trudc cho nguoi ban tang.
Trong nam 2010, cong ty da ap dung chinh sach khuyén mai “60% tra trudc”,
tic 12 néu khach hang dit mua hang véi s6 luong 16n, sé& chi phai tra trudc 60%
tong gia tri hop dong, day 1a mot trong nhitng nguyén nhan chinh 1am cho chi
tiéu phai thu khach hang ting. Tuy nhién, diéu nay lai ching to, cong ty dang bi
khach hang va cac don vi khac chiém dung von, cong ty chi nén ap dung chinh
sach khuyén mai nay trong mot thoi gian nhat dinh va d6i voi nhitng khach hang
nhat dinh, dong thoi phai c¢6 nhiing chinh sach thu hoi cong no hop li va di kém
theo d6 1a chinh sach khuyén khich khach hang tra ngay hoic tra trong thoi gian
som nhat.

+ Hang ton kho ting 109,01% (tr 27.349.545.534 déng niam 2009 1én
57.163.638.394 ddng nam 2010). Nguyén nhén 13 do nam 2010, cong ty dau tu
thém mot day chuyén san xuat méi, va tién hanh chay thtr 65% cong suat, diéu
nay chua han da t6t néu cong ty chua ki két thém duoc hop dong hay tim kiém
thém dugc ban hang madi. Bén canh nhitng ban hang lam an 1au nam, thi trong
nam 2010, cong ty c6 m& rong chi nhanh tai cac tinh Son La, Lai Chau,va mot
s6 tinh mién Trung. Tuy nhién do lugng hang ban ra khong nhu du tinh, diéu
nay lam cho hang ton kho trong nim 2010 ctia cong ty ting manh. Mot van dé
ma cong ty gip phai d6 1a khi luong hang ton kho tang, kéo theo d6 s& lam phat
sinh thém chi phi nhu: chi phi luu kho, luu bai, quan trong hon la cong ty b1 @

dong von, vong quay hang ton kho ting 1én, vong quay dong von cham sé& lam
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mat di nhitng co hoi kinh doanh méi.

+ Tai san ngin han khac ting 59,23% trong nam 2010. Piéu nay phan 16n
1a do cong ty chu thu hdi duge khoan dau tu ngin han cii d phat sinh thém
nhitng khoan phai du tu méi nhu viée tién hanh thay lai cac cong to dién dién
tr nham tiét kiém dién st dung.

-Vé TSDH: do dic thu kinh doanh cua cong ty nén TSDH cua cong ty
chiém ty trong nho trong tong tai san (cong ty chi tién hanh san xuét & khau ép,
cit, tao hinh mut x6p va hoan thién san pham, coéng ty chi c6 ba may cit, ép, 35
may may va mot diy chuyén khau, dot ty dong). TSDH nam 2010 ting lén
73,21% so v&i nam 2009 (tir 4.068.326.598 dong nam 2009 1én 7.046.730.855
dong nam 2010), 1a do tai san ¢ dinh ting.

+ Nhu d4 noi o trén, trong nam 2010, cong ty tién hanh mua méi va lap dat
mdt day chuyén khau, dot tr dong, ddy 13 nguyén nhan chinh 1am cho TSCP ting.

> Phan nguon von :

Bang 2.1.2 : Bang can d6i ké toan phan ngudn vén.

DVT : Dong
Chénh Iéch
Ma
Chi tiéu & | T™M Nam 2009 Nam 2010 (+1-) %
A. No phai tra(300 =310 +
330) 300 24.393.128.636 53.197.112.458 | 28.803.983.822 | 118,08
I. No ngin han 310 9.904.603.647 12.479.993.647 2.575.390.000 26,00
I1. Ng¢ dai han 330 14.488.524.989 40.717.118.811 | 26.228.593.822 | 181,03
B. Nguodn von chu s¢ hitu (400 108.485.816.26
=410 + 430) 400 38.768.118.010 | 147.253.934.279 9 279,83
109.030.482.25
1. Vén chii s& hiru 410 | V.22 | 37.933.118.010 | 146.963.600.262 2 287,43
I1. Ngudn kinh phi, quy khac 430 835.000.000 290.334.017 -544.665.983 -65,23
Tong cong ngudn von (440 = 137.289.800.09
300 + 400) 440 63.161.246.646 | 200.451.046.737 1 217,36

(Nguon : Phong tai chinh ké toan)
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Nhan xét :

Can cr vao bang 2.2, ta thdy tong ngudn vén nim 2010 ting lén
137.289.800.091 ddng (tuong tng vai ti 16 217,36%), nguyén nhan 13 do no phai
tra ting va ngudn von chu sé hitu ting.

Téng no phai tra nam 2010 ting 118,08% so véi nam 2009, trong d6 no
ngan han ting 26% va ng dai han ting 181,03%. No ngin han ting, do cong ty
vay ngin han ngan hang. Piéu nay mang ¥ nghia tich cuc rang cong ty s& co
nguén von bod sung kip thoi vao hoat dong san xuét kinh doanh, nhung mat khac,
n6 lai thé hién déu hiéu bat 6n trong tinh hinh tai chinh cta cong ty. Cong ty
ludn phai chiu strc ép tir phia ngudi cho vay vi 13i sudt cho vay ngan han ngay
mot ting cao, kéo theo d6 1a chi phi tra 13i vay ngay cang 16n. No dai han chiém
ty trong 16n trong tong no, do nhu cau san xut kinh doanh nén cong ty da quyét
dinh di vay von dai han dé bd sung vao ngudn von kinh doanh. Piéu nay s& gop
phﬁn lam cho hoat dong kinh doanh cua cong ty suén s¢ hon, No dai han mot
mat s& 1a 14 chéan thué cho cong ty, thém mot diéu nira 1a thoi gian trd ng dai, sé
gitip cong ty co thoi gian quay vong von nhiéu hon. Tuy nhién, ddy 1a trong diéu
kién cong ty lam an co6 1ai, 1g1 nhuén tao ra co thé tra duoc 13i vay, con néu trong
diéu kién cong ty lam an thua 16, loi nhuan tao ra khong thé du dé tra 1ai, thi
viéc khong thé thanh toan 13i vay va tra no vay s& 1a nguy co khién doanh
nghi¢p diung trén bo vuc pha san.

Nguoén von chil s¢ hitu cua cong ty da tang 1én t6i 147.253.934.279 dong
vao nam 2010, ting 1én so véi ndm 2009 1a 109.030.482.252 d6ng, tuong tmg
véi ty 16 287,43% . Nguyén nhan cta viéc von chua ting 1én manh nhu vay 1a do
trong cudc hop thuong ki quy I nim 2010, ban 1anh dao cong ty da quyét dinh
tang thém ngudn vbén gdp ctia mdi thanh vién 1én 25% va dong ¥ tang thém sb
thanh vién gop von. Bén canh do, cong ty cling kéu goi duogc von dau tu tir viét
kiéu nuéc ngoai dd vao. Piéu nay la mot tin hi¢u ddng mung, nd thé hién duoc
kha ning doc 1ap vé tai chinh cta cong ty di ting 1én dang ké, tao da cho su phat

trién bén viing ctia cong ty trong twong lai.
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Bang 2.3: Bang can ddi tai san va ngudn von nam 2010.

Tai san Nguon von
Tai san luu dong va dau tu ngan han | No ngan han (6,23% )
(96,48%) 12.479.993.647 dong
193.404.315.882 ddng No dai han (20,31 %)
Tai san cb dinh va dau tu dai han (5,52 %) | 40.717.118.811 dong
7.046.730.855 dong Nguon vén chu so hitu ( 72,46% )
147.253.934.279 dong

¢ Phan tich bang CPKT theo chiéu doc

Nhin vao bang phan tich can d6i k& todn theo chiéu ngang, ta chi c6 thé thay
tinh hinh bién dong tang 1én hay giam xudng giita cic khoan muc cua nam sau so véi
nam truGc ma khong thay dugc moi quan hé gitta cic khoan muc trong tong tai san
(tong ngudn von). Do do, ta tién hanh phan tich bang can d6i k€ toan theo chiéu doc,
nghia la tat ca cdc khodn muc (chi tiéu) déu duoc so véi tong so tai san hodc tong
ngudn von, dé xdc dinh méi quan hé ty 1¢, két cau clia timg khoan muc trong téng so.
Qua dé6 ta c6 thé d4nh gia bién dong so v6i quy mo chung, giita ndm sau so véi nam

trudc.
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Bang 2.1.3: Bang phan tich bang can ddi ké toan theo chiéu doc

PVT : Bdng
- Taisan:
Tylé | Tylé %
Ma %ndm | nam
Chi tiéu s0 nam 2009 Niam 2010 2009 2010
A. Tai san ngan han
(100 =110+120+130+140+150) | 100 | 59.092.920.048 193.404.315.882 93,56 | 96,48
I. Tién va cac khoan trong dwong tién | 110 | 5.344.445.502 45.819.318.613 8,46 22,86
I1. Cac khoan dau tu tai chinh ngéan han | 120 45.819.318.613 22,86
I11. Céc khoan phai thu ngdn han 130 | 26.044.246.512 44.040.811.262 41,23 | 21,97
IV. Hang ton kho 140 | 27.349.545.534 57.163.638.394 4330 | 28,52
V. Tai san ngéin han khac 150 354.682.500 561.229.000 0,56 0,28
B — Tai san dai han
(200= 210+220+240+250+260) 200 | 4.068.326.598 7.046.730.855 6,44 3,52
1. Tai san c6 dinh 220 | 4.068.326.598 7.046.730.855 6,44 3,52
Tong cong tai san
(270 = 100 + 200) 270 | 63.161.246.646 200.451.046.737 100 100

(Nguon : Phong tai chinh ké todn)
Nhan x¢&t :

v Tai san ngan han:

Tai san ngan han chiém ty trong 16n hon tai san dai han trong tong tai san cla
cong ty. Cu thé nam 2009,tai san ngin han chiém 93,56%, tai san dai han chi
chiém 6,44% va nim 2010 ty 18 nay 1a 96,48% va 3,52%. Do dic diém san xut
kinh doanh cua cong ty, tic 13 trong qua trinh san xuat khong thu mua bong va
x6p 101 vé nén ma s& mua mat xop nguyén khéi vé dé cat roi tao hinh dém. Nhu
vay, s& giam di duoc rat nhiéu chi phi san xuat va khong can phai dau tu dé mua
cac loai may nén bong va ép mut xp.

Ta thay trong tai san ngan han nim 2009 thi cac khoan phai thu ngan han
chiém ty trong rat cao. Khoan phai thu ngin han nam 2009 14 41,23%, sang t&i
nam 2010 chiém 21,97% trong tai san ngan han. Diéu nay ching t6 cong ty dang
bi chiém dung von nhiéu va dang c6 chiéu hudng tang trong nim 2010. Ban lanh

dao cong ty can quan 1y cac khoan no ctia khach hang chit ché hon.
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Sau cac khoan phai thu ngin han thi hang tdn kho c6 ty trong cao tiép theo
trong tai san ngan han. Nam 2009 hang ton kho chiém 43,30 %; nim 2010 la
28,52% trong tong tai san. Tri gia hang ton kho ndm 2010 ting so véi nam 2009
do nam 2010 gia nguyén vat liéu dau vao ting cao, dong thoi chi phi nhan cong
cung tang l1én.

Tién va cac khoan twong dwong tién ting dan vé ty trong. Nam 2009 la
8,46%, sang nam 2010 1a 22,86%.

Tai san ngan han khac c6 xu huéng giam vé ty trong. Nam 2009 13 0,56 %,
nam 2010 giam xuéng 14 0,28%.

v Tai san dai han:

Tai san dai han chiém ty trong nho trong tong tai san cta céng ty. Nam 2009
tai san dai han chiém 6,44%; nam 2010 tai san dai han chiém 3,52 %. Ty trong
tai san dai han trén tong tai san giam 3,92%. Trong d6 tai san c6 dinh ting
6,44% so voi nam 2009 1a 3,52%.

- Nguén von:

Bang 2.1.4 : Phan tich bang can doi ké toan phan nguon vén theo chiéu

doc
ty 1€ % ty 1&
M Yy 16 7 y 1€
Chi tiéu . ™ nam 2009 nam 2010 nam % nam
sO
2009 2010
A. No phai tra(300 =310 +
330) 300 24.393.128.636 53.197.112.458 38,62 26,54
I. No ngén han 310 9.904.603.647 12.479.993.647 15,68 6,23
II. N¢ dai han 330 14.488.524.989 40.717.118.811 22,94 20,31
B. Nguon von chii s¢ hiru (400
=410 + 430) 400 38.768.118.010 147.253.934.279 61,38 73,46
I. Vén chu so hitu 410 | V.22 37.933.118.010 146.963.600.262 60,06 73,32
I1. Ngudn kinh phi, quy khac 430 835.000.000 290.334.017 1,32 0,14
Tong cong nguodn von (440 =
300 + 400) 440 63.161.246.646 200.451.046.737 100 100

(Nguon : Phong tai chinh ke toan)
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Nhan xét :

Phén tich co ciu ngudn vén nham danh gia khai quat tinh hinh phan b,
huy d6ng va sir dung cac loai vén va ngudn von dam bao cho nhiém vu san xuét
kinh doanh.

Dua vao bang 2.4 ta thdy,Ngudn von caa cong ty nim 2010 d3 co sy thay
d6i dang ké, nguyén nhan do ng pha tra va vén chi s¢ hiru déu ting 1én manh.
Trong d6 von chua so hitu ¢6 ting 1én manh (tir 61,38 % nam 2009 1én 73,72%
nam 2010) diéu nay thé hién tinh doc 1ap vé tai chinh cua cong ty dang co xu
huéng ting, day 1a mot dau hiéu tich cuc. Von vay cling ¢6 xu hudng ting 1én
dang ké (chiém 38,62% nam 2009 va 26,54% nam 2010), von vay dai han chiém
ty trong 16n hon so v&i vén vay ngan han (vay dai han chiém 20,31% va vay
ngan han chiém 6,23%). Piéu nay cho thay cong ty da chiém dung duoc von dé
bd sung thém ngudn von vao san xuat kinh doanh. Pay 1a mot co cau vén hop i,
tuy chua phai 14 mot co ciu vén 1i tuang, boi tly theo tirng nganh san xuat kinh
doanh s& quy dinh co cau vén chu s¢ hitu va vén vay, nhung nhin chung thi von
cha s& hitu s& giao dong trong khoang + 30% trong téng von.

Nguon kinh phi va quy khac giam tir 1,32% xudng con 0,14%.

Két lugn chung :

Qua viéc phan tich 2 bang CDKT theo ca chiéu ngang va chiéu doc trén, ta
thay Tai san va Nguén vén cia Cong ty TNHHSX & KD Mt Xop Viét Thang néim
2010 tang so voi nam 2009, thi sy N6 luc ciia ban lanh dao trong viéc dwa ra cdc
quyét dinh san xudt va bé sung nguén von chai ciing nhw quyét dinh vay von da lam
cho nguaén von va tai san cua cong ty cd nhiig sw ting trudng virot bac ca vé chat
va vé lirong. CAc khodn muc tién va cac khodn twong diong tién tang lén la khd tot
dé dam bao kha ndng thanh todn cia céng ty. Nhung cdc khoan phdi thu ting,
hang ton kho tang nén céng ty can phdi giam céc khodn muc ndy xuong. Tai san
co dinh cua cong ty con it nén cong ty nén xem xét dé dau tw thém cdc khodn muc
tai san nay nham dem lai hiéu qud san xudt kinh doanh cao hon.

Cong ty co ty trong tai san dai han trén tong tai san lén hon ty trong tai san
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ngan han trén téng tai san vi thé can duy tri va tang ty trong tai san dai han lén dé

st dung von mét cach hop Iy hon.Céng ty ¢é 1y trong ne phdi trd trén téng von 1

26,24% trong khi ty trong van chi s¢ hitu trén tong van 1a 73,32% chiing té cong

ty di chiém dung duroc von cia cong ty khac.
2.2.1.2. Phan tich tinh hinh tai chinh qua Bdng bdo cdo két qua kinh doanh.

% Phan tich Bao c4o két qua kinh doanh theo chiéu ngang

Bang 2.2.1 : Phan tich Béo céo két qua kinh doanh theo chiéu ngang

DVT: Dong
Ma Chénh 1éch
Chi tiéu s6 | Nam2009 | Nam2010
(+-) %
24.465.890.02 36.731.768.54
1. Doanh thu ban hang va cung cap dich vu 1 7 61.197.658.568 1 150,1
2. Céc khoan giam trir doanh thu 2 346.725.600 953.266.739 606.541.139 | 1749
3. Doanh thuan vé ban hang va cung cap dich 24.119.164.42 36.125.227.40
vu(10=01-02) 10 7 60.244.391.829 2 1498
15.212.009.65 26.287.073.75
4. Gia vbn hang ban 11 5 41.499.083.405 0 172,8
5. Loi nhudn gdp tir ban hang va cung cap dich
vu(20=10 - 11) 20 8.907.154.772 |18.745.308.424 | 9.838.153.652 | 110,5
6. Doanh thu hoat dong tai chinh 21 13.822.661 14.857.681 1.035.020 7,5
7. Chi phi tai chinh 22 1.559.337.109 | 4.390.366.408 | 2.831.029.299 | 181,6
1.545.771.591,
- Trong d6:chi phi 1ai vay 23 0 3.970.866.443 | 2.425.094.852 | 156,9
8. Chi phi ban hang 24 4.045.693.214 | 5.001.415.437 | 955.722.223 23,6
9. Chi phi quan li doanh nghiép 25 | 1.011.423.303 | 1.250.353.859 | 238.930.556 23,6
10. Loi nhuén thuan tir hoat dong kinh doanh [30 =
20 + (21 - 22) - (24 + 25)] 30 2.304.523.807 | 8.118.030.401 | 5.813.506.594 | 252,3
11. Thu nhép khac 31 458.890.529 353.144.801 -105.745.728 -23,0
12. Chi phi khac 32 300.000 2.000.000 1.700.000 566,7
13. Loi nhuén khac (40 = 31 - 32) 40 458.590.529 351.144.801 -107.445.728 -23,4
14.Tong loi nhuan ké toan trude thué (50 = 30 +
40) 50 2.763.114.336 | 8.469.175.202 | 5.706.060.866 | 206,5
15. Chi phi thué TNDN hién hanh 51 690.778.584 | 2.117.293.801 | 1.426.515.217 | 206,5
16. Chi phi thué TNDN hodn lai 52 0 0,0
17. Loi nhuén sau thué TNDN (60 = 50 - 51 - 52) 60 | 2.072.335.752 | 6.351.881.402 | 4.279.545.650 | 206,5

(Nguon : Phong tai chinh ké toan)
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Nhan xét :

Qua bang Béo co két qua hoat dong san xuét kinh doanh ciia cong ty, ta thay
Loi nhuin ké toan trude thué cua cong ty nim 2010 ting 1én 5.706.060.866
dbng, twong tmg vai ti 18 206,5% so véi ndam 2009. Do nim 2010 nén kinh té da
c¢6 nhitng dau hiéu vuc day sau cudc khung hoang kinh té nim 2009, san luong
cong ty ban ra da tang ca vé luong 1dn vé gia.

- Doanh thu ban hang va cung cap dich vu tang 150,1% so v6i nim 2009.
Nguyén nhan 1a do trong ndm 2010, bén canh ban hang truyén thong, thi cong ty
cling da ki két thém dugc mot sé6 hop dong mai, mé rong chi nhanh, tap trung
khai thac tai cac thi truong Lai Chau, Son La, Pién Bién va mot sd tinh mién
Trung.

- Céc khoan giam trir doanh thu trong ndm 2010 tang cao hon so v41 nam
2009 174,9%, do mot sé san pham dém cua cong ty khi ban ra bi 18i, hong, hang
ban bi tra lai va phai dén bu chi phi van chuyén cho bén mua.

- Niam 2010, do anh hudng cua yéu té lam phat 1am cho chi phi dau vao cia
cac nguyén liéu ting cao,diéu nay 1a mot trong nhitng nguyén nhan chi yéu lam
cho gia von hang ban tang 172,8% so v4i nam 2009,

- Doanh thu hoat dong tai chinh cling tang 7,5% so v&i nam 2009, do cong
ty da thu dugc tur viéc cong ty Phu Thanh thué kho bai chira hang trong vong 2,5
thang.

- Chi phi tai chinh cling tang 1én 181,6 % so v&i nam 2009, sy tang 1€n nay
cht yéu 1a do su ting 1én ciia chi phi 14i vay. Nam 2010, cong ty chap nhan vay
vbn nhiéu hon dé dau tu vao san xuét kinh doanh, do d6 lam cho chi phi 14i vay
phai tra ting 1én 2.425.094.852 dong, tuong tng véi ty 1¢ 156,9%.

- S0 v6i ndm 2009, nam 2010 chi phi ban hang va chi phi quan li doanh
nghiép ciing tang 1én (chi phi ban hang va chi phi quan 1i doanh nghiép déu ting
23,6%). Piéu nay 1a mot nd lyc ciia clia cong ty trong cong tac quan li ban hang
va quan li doanh nghiép trong viéc kéu goi toan thé cong nhan vién thuc hién

chinh séch tiét ki€ém dién, nudc, gidy muc van pho
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Bang 2.2.2 : Phan tich bao c4o két qua kinh doanh theo chiéu doc

DVT : Dong
% so % so
M
v6i DT | v6i DT
Chi tiéu a Nam 2009 Nam 2010
, nam nam
sO
2009 2010
1. Doanh thu ban hang va cung cép dich
vu 1 24.465.890.027 61.197.658.568 100 100
2. Cac khoan giam trir doanh thu 2 346.725.600 953.266.739 1,42 1,56
3. Doanh thuan vé ban hang va cung cap
dich vu(10=01-02) 10 24.119.164.427 60.244.391.829 98,58 98,44
4. Gia vbn hang ban 11 15.212.009.655 41.499.083.405 62,18 67,81
5. Loi nhudn gdp tir ban hang va cung cap
dich vu(20 = 10 - 11) 20 8.907.154.772 18.745.308.424 36,41 30,63
6. Doanh thu hoat dong tai chinh 21 13.822.661 14.857.681 0,06 0,02
7. Chi phi tai chinh 22 1.559.337.109 4.390.366.408 6,37 7,17
- Trong d6:chi phi 13i vay 23 1.545.771.591 3.970.866.443 6,32 6,49
8. Chi phi ban hang 24 4.045.693.214 5.001.415.437 16,54 8,17
9. Chi phi quan 1i doanh nghiép 25 1.011.423.303 1.250.353.859 4,13 2,04
10. Loi nhudn thuan tir hoat dong kinh
doanh [30 =20 + (21 - 22) - (24 + 25)] 30 2.304.523.807 8.118.030.401 9,42 13,27
11. Thu nhép khac 31 458.890.529 353.144.801 1,88 0,58
12. Chi phi khac 32 300.000 2.000.000 0,00 0,00
13. Loi nhuén khac (40 =31 - 32) 40 458.590.529 351.144.801 1,87 0,57
14.Tong 191 nhudn ke toan trude thue (50
=30 + 40) 50 2.763.114.336 8.469.175.202 11,29 13,84
15. Chi phi thué TNDN hién hanh 51 690.778.584 2.117.293.801 2,82 3,46
16. Chi phi thué TNDN hodn lai 52 0,00 0,00
17. Lgi nhuan sau thué¢ TNDN (60 = 50 -
51 - 52) 60 2.072.335.752 6.351.881.402 8,47 10,38
18. Lai co ban trén ¢ phiéu 70 0 0

( Nguon : Phong tai chinh ké toan)
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Theo cac thong tin trén bang bao co két qua kinh doanh ta thiy dé c6 100
d6ng doanh thu thuan thi trong ndm 2009 céng ty phai bo ra 81,85 dong tong chi
phi, trong d6 chi phi 62,18 ddng gia vén hang ban, 16,54 d¢éng chi phi ban hang,
4,13 ddng chi phi quan ly doanh nghiép. Sang nim 2010 dé c6 100 dong doanh
thu thuan thi céng ty phai bo ra 67,81 dong gia vén hang bén; 8,17 ddng chi phi
ban hang, 2,04 d¢ong chi phi quan Iy doanh nghiép. Suy ra dé c6 100 ddng doanh
thu thi ndm 2010 phai bo ra 78,02 d6ng tong chi phi. Nhu vay c6 thé thiy nim
2010 c6ng ty di chi it chi phi hon ndm 2009 dé thu duoc 100 dong doanh thu.

Ctr 100 dong doanh thu thuan nim 2009 dem lai dwoc 36,41 dong loi
nhuan gop va nam 2010 thi chi dem lai 30,63 ddng. Nhu vay stc sinh 15i trén
mot déng doanh thu ciia nam 2010 thap hon nam 2009.

Ctr 100 dong doanh thu thuan thi c6 11,29 d6ng loi nhuan trude thué nam
2009 va 13,84 ddng nam 2010. Piéu ndy ching to trong ky tinh hinh hoat dong
kinh doanh cuia cong ty c6 kha quan hon so véi nam 2009. Cong ty can phat huy
diéu nay.

Qua bang phan tich trén ta thay gia von hang ban chiém ty trong cao nhat
trong doanh thu thuan va trong 2 nam, ty trong nay chénh léch kha 16n 1a 5,63%.
La do gi& nguyén vat liéu dau vao ting 1én theo xu huéng chung cua nim 2010.
Gia xang, gia dién nudc déu ting 1én dang ké.

Két lugn chung : Qua viéc phan tich 2 bang phan tich BCKQKD theo chiéu
ngang va chiéu doc, ta c6 thé thay nam 2010 vira qua Cong ty TNHH SX & KD
MUt Xop Viét Thang véi sw né luc co gang trong san xudt kinh doanh da dem lai
ket qud khd quan. Cu thé, Loi nhudn ter hoat déng san xudt kinh doanh ndam 2010
tang so voi nam 2009 la 252,3%.Cung vai Su tang lén cua Loi nhugn tur hoat
dgng san xuat kinh doanh thi chi phi quan Iy doanh nghiép,ban hang cia Cong ty
ciing c6 xu hwdng on dinh, c¢é nghia la cé tang, nhung mirc ting khong dang ké .
Loi nhudn sau thué nam 2010 cia Céng ty tang lén so véi nam 2009 la
4.279.545.650 dong twong ing tang 206,6%. CONg ty cdn phdt huy dé loi nhudn

nam sau cao hon nira.
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2.2.3. Nhom chi sé vé khd ning thanh todn

Bang 2.2.3 : Phan tich cac hé s6 vé kha ning thanh toan

PVT : Bong
ST Chi tiéu PVT Nam 2010 Chénh 1éch
T Nam 2009 (+/-) %
63.161.246.64 137.289.800.09
1 Téng TS (1) dong 6 200.451.046.737 1 217,36
24.393.128.63
2 Téng ng (2) dong 6 53.197.112.458 | 28.803.983.822 | 118,08
59.092.920.04 134.311.395.83
3 TS ngan han (3) dong 8 193.404.315.882 4 227,29
14.488.524.98
4 No ngén han (4) dong 9 40.717.118.811 | 26.228.593.822 | 181,03
27.349.545.53
5 Hang tdn kho (5) dong 4 57.163.638.394 | 29.814.092.860 | 109,01
6 Tién mit (6) ddng | 5.344.445502 | 45.819.318.613 | 40.474.873.111 | 757,33
7 LN trudce thué (7) dong | 2.763.114.336 | 8.469.175.202 | 5.706.060.866 | 206,51
8 Lii vay phai tra (8) dong | 1.545.771.591 | 3.970.866.443 | 2.425.094.852 | 156,89
9 | (HI)Hé s thanh toan TQ (1/2) lan 2,59 3,76 1,18 45,52
10 | (H2) Hé s thanh toan hién thoi (3/4)|  lan 4,08 4,75 0,67 16,46
(H3) Hé s6 thanh toan nhanh (3-
11 5)/(4) lan 2,19 3,35 1,16 52,72
12 | (H4) Hé s6 thanh toan tirc thoi (6/4) | 1an 0,37 1,13 0,76 205,07
(H5) Hé s6 thanh toén 13i vay
13 (7+8)/(8) lin 2,79 3,13 0,35 12,39
(Nguan : Phong tai chinh - ké toan)
Nhan xét :

- Hé s6 thanh toan téng quéat H1:

Hé sé thanh toan tong quéat

Tong tai san

Tong no phdi tra

Chi tiéu nay cho biét cho biét ctr 1 dong vay no c6 bao nhiéu déng gia tri

tai san hién cong ty dang quan ly sir dung dé dam bao. Qua bang trén ta thay H1

ctia cong ty nam 2010 1a 3,76 lan, ting so voi nam 2009 1a 1,18 1an (twong Gng

Véi ti 16 tang 45,52%). Hai chi s6 nay déu lén hon mot, diéu nay 1 tét, n6 chi ra
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rang cac khoan huy dong vén bén ngoai déu c6 tai san dam bao dam. Ta thiy H1
ctia cong ty kha cao ching té kha nang thanh toan ctia cong ty twong ddi tét, tinh
hinh tai chinh kha lanh manh va viing vang, tuy nhién diéu nay ciing thé hién
rang cong ty chua tan dung duogc hét co hoi chiém dung vén.

- Hé sb thanh toéan hién thai H2 ;

] ) _ TSLD & dau tw ngan han
Hé so thanh toan tamthoi =

Téng no ngan han

Hé s6 kha nang thanh toan tam thoi 1a mdi quan hé gitra tai san ngan han va cac
khoan no ngan han. Hé s thanh toan tam thoi thé hién mtc d6 dam bao cua tai san
luu dong véi no ngan han.

Ta thay hé s6 nay cua cong ty kha cao, nam 2009 13 4,08 1an va nam 2010 1a
4,75 lan. Didu nay c6 nghia 1a ctr 1 dong vay no s& c6 4,08 dong tai san luu dong dam
bao vao nam 2009, twong tu nhu vay, trong nam 2010, cur 1 d@)ng vay no s€ co 4,75
dong tai san luu dong dam bao. H2 & ca hai nam déu I6n hon 2 nhiéu (ndm 2009 16n
hon 2,08; va nam 2010 16n hon 2,75), diéu ndy khdng phai 1a tét boi n6 thé hién rang
hiéu qua kinh doanh cua doanh nghiép s& kém di vi d6 13 hién tuong @ dong vén luu
dong. Bién phap t6t nhat 1a phai duy tri ty s nay theo tiéu chuan cta nganh (...), Cong
ty c6 dac thir san xuat kinh doanh riéng va mang tinh nhay cam cao, doi hoi luong vén
luu déng nhiéu, do do, hé sb thanh toan tam thoi néu duy tri & mac trén 2,4 ~ 3 13 tht
nhat.

- Hé sd thanh toan nhanh H3:

Tién va cac khodn twong duwong tién

Hé sé thanh toan nhanh = : ,
Tong no ngan han

Chi tiéu nay do luong kha nang thanh toan cua doanh nghiép phan anh nang
luc thanh todn nhanh cua doanh nghiép, khéng dua vao viéc ban cac loai vat tu
hang hod. Hé s nay nam 2010 da tang 1én so v6i ndm 2009 1,16 1an (nam 2009 1a
2,19 lan, sang nam 2010 hé s6 nay 1a 3,35 1an). Hé s6 cua ca hai nam déu I6n hon
2, diéu nay lai khdng tét, vi n6 thé hién tai san trong dwong tién nhiéu, vong quay
vén cham lam giam hiéu qua san xuat kinh doanh.
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- Hé s6 thanh toan tuc thoi H4:
Niam 2010, hé sé nay 1a 1,13, tang 1én so véi nam 2009 14 0,76 1an, twong
g voi ty 1& 16,46%. Hé s6 nay tang 1a do doanh nghiép di gia ting tién va cac
khoan twong duong tién dé chu dong hon trong viéc thanh toan va phuc vu cho cac
ké hoach kinh doanh doi hoi phai thanh toan ngay.
- Hé sb thanh toén 13i vay H5 :

LN truréc thué va 13i vay

Hé so thanh toan 1divay = _ _ i
Lai vay phai tra trong ki

Hé so thanh toan 13i vay H5 cua cong ty nam 2009 1a 2,79 lan va hé sé
thanh toén 14i vay cua cong ty nam 2010 1a 3,13 lan. Nhu vay hé sé thanh toan
|3i vay ciia cong ty naim 2010 so véi nam 2009 da ting 1én dang ké dang ké. Cu
thé 1a hé s6 thanh toan 14i vay ctia nim 2010 so v6i ndm 2009 da ting 1én 0,35
lan va tuong dwong 13 12,39%. Nhu di ndi ¢ trén, trong nim 2010, cong ty
quyét dinh vay thém von (ca ngan han va dai han) dé ting cuong vén cho hoat
dong san xuat, didu nay kéo theo la chi phi vén vay phai tra trong nim cta cong
ty cling s€ tang 1én, nhung su gia tang cua lai vay phai tra (tang 1én 156,89% so
véi nam 2009) khong 16n bang su gia ting cua EBIT (ting 1én 206,51%), vi vy,
hé sb kha ning thanh toan 13i vay ctia cdng ty van tang 1én.

Két lugn chung : Nam 2010 so véi ndam 2009 kha nang thanh todn hién thoi
va khd néng thanh toan 1ai vay cua Cong ty TNHH SX & KD Mut Xap Viét
Thdng c¢é ting va mike tang cao. Trong do, khd nédng thanh todn hién thoi ting
nhiéu nhdt, khd néing thanh todn tong quat tiwong doi tot, khd néing thanh todn
nhanh ciia Céng ty tuwong doi tét . Tuy nhién, cdng ty nén xem xét va cé nhiing
bién phap nham d@é giam hé sé thanh toan tam thei,nham gitp cho hiéu qua san
xuat kinh doanh cia doanh nghiép tot hon, giam thiéu toi da kha nang v dong

Von, ¢6 Von dé dau tu nhiéu vao cdc co hoi kinh doanh hon.
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2.2.2. Thuc trang sit dung don bay tai cong ty TNHH SX & KD Mat Xép
Viét Thing.

C6 thé d& dang nhan thay cac sb liéu bao céao tai chinh trén chua 16t ta
hét dugc thuc trang sir dung don bay ciia Cong ty. Do vay, cac nha tai chinh con
ding cac chi s tai chinh dé giai thich thém cac méi quan hé tai chinh va chi ra
dugc thuc trang sir dung don bay tai doanh nghiép. Mdi mot doanh nghiép & cac
thoi diém khac nhau ¢ cac chi sb tai chinh khac nhau, tham chi mét doanh
nghiép & céc thoi diém khac nhau ciing c6 cac chi sd tai chinh khéng gidng
nhau, do d6 c6 thé ¢ thoi diém nay sir dung don by tai chinh, don bay hoat
dong hay don bay tong hop s& mang lai hiéu qua, nhung & thoi diém khac, thi
viéc sir dung cac don bay nay lai khdng phil hop. Do dé, ngudi ta coi cac chi so
tai chinh 1a nhiing biéu hién dic trung nhéat vé tinh hinh tai chinh caa doanh
nghiép trong mét thai ky nhét dinh, cac chi sé tai chinh s& phan tich sau day, s&
phan &nh chinh xac nhat thuc trang sir dung don bay tai cng ty.
2.2.2.1 Phan tich céc ty sé don bay tai chinh.

Bang 2.2.2.1.a : Bang Ty |é no trén Vén cha sé hitu

PVT : Pdng
Chi tiéu Nam 2009 Nam 2010 Chénh léch %
Téng ng 24.393.128.636 | 53.197.112.45 28.803.983.822 | 118,08
Tong tai san 63.161.246.646 | 200.451.046.737 | 137.289.800.091 | 217,36
No dai han 14.488.524.989 | 40.717.118.811 26.228.593.822 | 181,03
Vén chi s¢ hiru 38.768.118.010 | 146.963.600.262 | 108.195.482.252 | 279,08
Ty s6 no/VCSH 62,92 36,20 -26,72 -42,47
Ty s6 ng dai han/ VCSH 37,37 27,71 -9,67 -25,87
Ty s no / tong tai san 38,62 26,54 -12,08 -31,28

Nhan xét : Qua bang 2.2.2.1 ta thay, nhin chung trong nam 2010, Ty s

no/VCSH, Ty s6 no dai han/VCSH va ty sé no /tong tai san déu c6 su thay doi

dang ké, cu thé nhu sau :
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-Ty s6 nofvén cha sé hitu nam 2010 da giam di dang ké so véi nam 2009.
Nam 2009, ti s nay 1a 62,92%; nhung sang nam 2010, chi sé nay chi con
36,32%. Mc giam nay twong doi 1on. Nguyén nhan 1a do sy ting 1én cua tong
no khéng nhanh bang su tiang 1én cua vén chu so hitu. Diéu ndy thé hién su doc
lap vé kha ning tai chinh cta cong ty di co sy thay doi, ting lén theo chiéu
huéng tét. Tuy nhién, nd ciing thé hién rang kha ning chiém dung vén cua
doanh nghiép chua cao, s& tao nén bt logi cho doanh nghiép khi can vén dé luan
chuyén trong qua trinh hoat dong san xuat kinh doanh.

-Ty 1& no dai han/Vén cha sé hitu : hé sé nay ndm 2009 1a 37,37%, sang
nam 2010 1a 27,71%. Nhu d3 noi & trén, vén vay dai han cua cong ty ting 1én va
chiém ty trong lén trong tong vén vay. Nguyén nhan cua su gia tang nay 1 cong
ty can mot luong von 16n dé cai tao va thay mai hé théng may dot va xay thém
mét kho chira cac san pham 16i, can stra chita. Sy gia ting cua vén dai han, mot
mat gilp doanh nghiép yén tim hon trong viéc dau tu xoay vong von, vi thoi
gian tra no lau va I3i suat thuong khong thay doi nhiéu; mat khac 1a 14 chan thué
an toan cho doanh nghiép. No nhiéu tao sirc ép van hanh phai dam bao loi nhuan
cao hon 1ai suat, dam bao diém roi loi nhuan tich lily du thanh toan ng géc. Tuy
nhién, d6 1a trong diéu kién doanh nghiép hoat dong san xuat kinh doanh co Ii,
loi nhuan tao ra du dé tra chi phi 14i vay, nguoc lai, néu cong ty lam in thua
16,thi chinh khoan 13i vay nay lai la ganh ning cua cong ty, cong ty sé phai chiu
nhiéu stc ép tir viéc tra ng, ca chi phi 13i vay (thai gian vay cang dai thi chi phi
l&i vay phat sinh cang Ion) va khoan vay t&i han cho cac nha cho vay.

- Nam 2010, do sy ting 1én cta tong ng khéng Ion bang su ting 1én cua
tong tai san, day la nguyén nhan lam cho Ty sé no / Téng tai san cua cong ty
nam 2010 c6 sy thay doi dang ké, da giam di so voi nam 2009 13 12,08%.

Bang 2.2.2.1.b : Bang thé hién kha nang thanh toan 13i vay

PVT : Bong
Chi tiéu Niam 2009 Niam 2010
EBIT 2.763.114.336,00 8.469.175.202,00
L&i vay 1.545.771.591,00 3.970.866.443,00
Kha ning thanh toan Ii vay 1,79 lan 2,13 lan
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Ty s6 kha nang thanh toan 1ii vay cho ta biét rang liéu sé vén di vay co
thé sir dung tot dén mirc ndo, cd thé dem lai khoan lgi nhuan bao nhiéu va du bl
dap 13i vay hay khdng. Ty s nay dung dé do mirc d6 ma lgi nhuan phat sinh do
st dung vén dé dam bao tra 1di vay nhu thé ndo. Qua bang trén ta thay, kha ning
thanh toan Iai vay ctia cong ty c6 xu hudng tang 1én. Nam 2010 tang l1én 0,34
lan. Nguyén nhan 1a do téc do tang cua EBIT nhiéu hon so véi toe d6 ting cua
|4 vay. Trong su phuc hdi chung ctaa nén kinh té, thi viéc ty s nay ting mang
lai cai nhin kha quan hon vé kha ning kéu goi dau tu ctia doanh nghiép, diéu nay
lam cho céc nha dau tu thém tin tudng va lam taing manh kha nang dau tu.

Bang 2.2.2.1.c : Bang thé hién ROA, ROE

PVT : Bong
Chi tiéu Nam 2009 Nam 2010
L1 nhudn rong 2.072.335.752 6.351.881.401
Tong tai san 63.161.246.646 200.451.046.737
Von chi s6 hiru 38.768.118.010 147.253.934.279
ROA 3,28 3,17
ROE 5,35 4,31

- Ty suit sinh loi trén tong tai san (ROA) : Chi tiéu nay do luong kha
nang sinh loi trén 1 d6ng vén dau tu vao cong ty s& mang lai bao nhiéu dong loi
nhuan. Chi s6 nay nam 2010 giam di so véi nam 2009 14 0,9 1an. Nguyén nhan
la do su ting 1én cua loi nhuan rong nho hon rat nhiéu so véi su ting 1én cua
tong tai san. Néu nhu tong tai san nam 2009 chi c6 63.161.246.646 dong, thi
nam 2010 con s6 nay ting lén 1a 200.451.046.737 dong; trong khi d6 lgi nhuan
rong chi ting 4.27.545.649 ddng. Do d6, tuy loi nhuén ting kha nhiéu trong nim
2010, nhung van lam cho ROA nhé hon so v4i nim 2009. Cong ty dang co
nhimg nd luc dé gia ting ty sudt ROA nay.

- Ty suét sinh loi trén vén chi (ROE) : Pay 1a chi tiéu ma nha dau tu rat

quan tam vi n6 cho thay mot dong von ma ho bo ra dau tu vao cong ty sé tao ra
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dugc bao nhiéu dong loi nhuan. Dya vao bang trén ta thiy, néu nhu trong nim
2009 ctr 100 dong von dau tu vao Cong ty s& mang lai 5,35 ddng lgi nhuan; thi
sang ndm 2010 ctr 100 déng vén dau tu vao Cong ty chi mang lai 4,31 dong loi
nhuan. Nam 2010, chi s6 ROE cua Cong ty giam di so v6i nam 2009. Nguyén
nhan chinh 1a do sy ting 1én cua loi nhuan rong khéng 16n bang su ting 1én cua
vdn chu. Hoa chung vao véi sy vuc day cua nén kinh té, hoat dong san xuat kinh
doanh cuia cong ty ciing ¢ nhitng khai sic, Vén chi duge ting cuong, song do
cong ty chua ki két duoc thém nhiéu hop ddng va ban hang méi, nén loi nhuan
ma cong ty tao ra chua theo kip Vi su tang 1én manh mé caia vén chu.

2.2.2.2. B¢ bay tai chinh (DFL)

Bang 2.2.2.2. : Bang tinh DFL

PVT : Bdng
Chi tiéu Nam 2009 Niam 2010
EBIT 2.763.114.336 8.469.175.202
L4i vay 1.545.771.591 3.970.866.443
DFL 2,27 1,88

Viéc vay ng 1am phat sinh don can no cua cong ty, nd 1lam thay doi ty 1é
sinh 1o trén von cha s hitu. Muac vay no cang 16n thi don can ng cang 16n va
rai ro tai chinh cang cao.Dé xem xét cac yéu té anh hudng dén don can no, sau
day ta s& phéan tich do nghiéng don bay tai chinh (d6 bay tai chinh) cua cong ty
qua 2 nam hoat dong.

Do bay tai chinh nam 2009 14 2,27 1an. Piéu ndy c¢6 nghia 1a mdi thay doi
1% trong EBIT tir mtc EBIT co ban 2.763.114.336 dong, s& dua dén sy thay d6i
2,27% trong EPS. Hay noi cach khac, mot gia tang 10% trong EBIT s& dua dén
mot gia tang 22,7% trong EPS. Tuong tu, mot su sut giam 10% trong EBIT cling
dua dén mot su sut giam 22,7% trong EPS.

Tuong tu nhu vdy, PO bay tai chinh nam 2010 1a 1,88 lan. Diéu d6 co
nghia, ¢t 1% thay d6i trong EBIT tir mirc EBIT co ban 8.469.175.202 dong, s&
dua dén mot sy thay doi 1,88% trong EPS. Hay néi cach khac, mot gia tang 10%
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trong EBIT s& dua dén mot sy gia ting 18,8% trong EPS va nguoc lai.

Ta théy EBIT10 16n hon so véi EBIT,q09 , nhung chi phi 13i vay cling
ting 1én dang ké nhung khong 16n hon so véi su gia ting cua EBIT, Diéu nay
cho thay vén vay cong ty st dung chua that sy hiéu qua, dan téi ty suat sinh 1oi
trén von cha giam. Diéu nay 1a nguyén nhan 1am cho DFL g0 giam di khoang
39,68%.

Két luan chung : Pon bay tai chinh ndam 2010 thip hon so véi nam 2009.
Do sau cudc khung hoang kinh té nim 2009, sang nim 2010 kinh té thé giéi va
Viét Nam néi chung c6 nhiéu khéi sic va tao duoc da phat trién.Nganh nghé ma
cong ty san xudt va kinh doanh mang tinh dic thu cao, thi trudng trong nudc tiéu
thu manh mé, diéu nay gdy tac dong 1on dén hiéu qua san xuét kinh doanh cua
cong ty.Tuy vay no nhiéu 1én nhung cong ty chua str dung c6 hiéu qua ngudn
vbn vay, két qua 1a ty suat sinh 10i trén von chu s& hiru ciia cong ty nam sau thap
hon so v41 ndm trude.
2.2.2.3. Bon bay hoat dong (DOL)

Bang 2.2.2.3 : Bang thé hién don bay hoat dong.

PVT : Pong
Chi tiéu Nam 2009 Nim 2010

Doanh thu thun 24.119.164.427 61.197.658.568
Téng chi phi 22.519.541.865 54.260.512.910
Tong bién phi 19232116129 50.194.862.867
Tong dinh phi 3.287.425.736 4.065.650.042
EBIT 2.763.114.336 8.469.175.202

DOL 2,19 1,48

Do nghiéng don can dinh phi (don bay hoat dong) DOL trong ndm 2009 1a
2,19, diéu d6 c6 nghia 1a 1% bién dong tang 1én hay giam xubng cua doanh thu
s& tac dong lam cho EBIT tiang 1én hay giam xudng 2,19%.

Do nghiéng don can dinh phi (don bay hoat dong) DOL trong nam 2010 la
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1,48, diéu d6 co nghia 13 1% bién dong ting 1én hay giam xudng cua doanh thu
s& tac dong lam cho EBIT ting 1én hay giam xudng 1,48%.

Doanh nghiép ¢6 ty trong dinh phi trong tong phi 16n thi khi san luong ting
thi loi nhuan s& ting nhiéu hon va nguoc lai khi san luong giam.Qua bang phan
tich DOL trong hai nam, ta thdy DOL g0 thdp hon so véi DOL . T trong chi phi
cb dinh tang 1én 1.302.505.706 dong, twong tng Vai ty 1& ting 39,62%. Diéu nay
cho thay mirc d6 rui ro trong kinh doanh ctia cong ty nam 2010 16n hon so v6i nam
20009.

Nguyén nhan la do anh hudng caa cudc suy thoai kinh té 1am cong ty gap
nhiéu kho khian nhu bién dong luc luong lao dong 16n. Anh huong yéu té lam
phat lam cho chi phi nhan vién, chi phi vat liéu bao bi, chi phi du phong, chi phi
bang tién khac diéu ting 1én Tir d6 lam cho chi phi ¢6 dinh cao.

Két luan chung : Nam 2009 DOL 1a 2,19; sang nam 2010, d6 bay nay la
1,48. Ta thay rd rang rang viéc s dung don bay hoat dong 1a chua that su hiéu
qua, do khuéch dai ma don bay nay tao ra khéng nhiéu. Cong ty nén cé nhiing
bién phap thich hop nhiam ting doanh thu hay dau tu thém tai san c6 dinh.
2.2.2.4 Pon bdy tong hop (DTL)

Bang 2.2.2.4 : Bang tinh DTL

PVT : Bong
Chi tiéu Niam 2009 Nim 2010
Do bay hoat dong (1) 2,19 1,48
Do bay tai chinh (2) 2,27 1,88
Po bay tong hop (1x 2) 4,97 2,79

Néu don can dinh phi 1am khuéch dai sy thay d6i cuia EBIT mdi khi doanh
thu thay d6i. Thi don can no s& anh huong dén muc 16i hoic 16 cia chu sé hitu
mdi khi EBIT thay doi. Su tac dong phdi hop cua 2 chi sb don bay nay di tao
nén don bay tong hop. Trudc tién don can dinh phi sé tac dong 1én EBIT. Sau d6

don can no s& tiép tuc tac dong 1&n doanh loi von cha so hitu.
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Do nghiéng don bay téng hop 1a tac dong sb nhan cua don bay kinh doanh
DOL va don bay tai chinh DFL. Do d6 ta c6 thé néi d6 nghiéng don bay tong
hop 1 chi tiéu danh gia do nhay cam cua doanh lgi trén vén chu so hitu d6i V6
su thay d6i cua doanh thu doanh sb ban ra. N6 tiéu biéu cho d6 phéng dai cua
gia tang (hay sut giam) doanh thu thanh gia ting (hay sut giam) twong d6i 16n
hon trong thu nhap trén vén chu so hitu.

Theo bang tinh trén, ta thiy khi doanh thu thay dbi ting hoac giam 1% thi
loi nhuan trén vén chu sé hitu s& tang hodc giam 4,97% vao nim 2009 va 2,79%
vao nam 2010. Do bay tai chinh cao hon dd bay hoat dong, chung té nim vira
qua, do bay tai chinh dong vai trd quan trong hon do bay hoat dong, thé hién
qua sy thay d6i caa doanh thu anh huong dén su thay doi cua loi nhuan hoat
dong dong gop phan 16n trong muc tiéu lam ting EPS.

Muc bay tong hop trén di cho thay su anh hudng rat 16n cua DOL va DFL
dén DTL. Néu ta khong c6 mot co ché diéu chinh cac nhan té trong DOL va
DFL thi hé qua la cng ty phai d6i mat vi mot ty 18 rui ro cao hon rat nhiéu.
Théng thudng, cac cong ty mudn dat duoc mot DTL nao d6 thi ho co thé thay
d6i DOL va DFL sao cho phil hop véi tinh hinh caa minh. Chang han, khi cong
ty ¢c6 DFL kha cao thi ho s& diéu chinh DTL theo mong mudn bang cach bu trir
sang cho mot DOL thap hon, tirc 1a cat giam bot cac chi phi hoat dong ¢é dinh.
Hoac DOL cao thi s& diéu chinh DFL thap lai bang cach cét giam ty Ié no...
Cach bu trir nhu thé nay s& mang dén cho cong ty mot muac sinh 10i phii hop véi
murc d6 chap nhan rai ro cia cong ty.

Két luan chung : Ta thiy don bay téng hop nim 2010 dwgc thuc hién kha
t6t, N6 cho thay ctr 1% san lugng ting 1én s& lam cho EBIT ting lén 2,79%.
Trong diéu Kién cong ty lam an tét, sy khuéch dai nay s& mang lai mot sy ting
lén dang ké trong EBIT. Nhung nguoc lai, néu cong ty lam in khong tot thi
chinh diéu nay s& lam cho EBIT giam di rat nhiéu lan so véi viéc khdng st dung
don bay. Vi vay dé DTL phat huy duoc hét hiéu qua cua nd, Cong ty can phai co
nhitng bién phap thuc day san luong tiéu thu dé ting doanh thu.

Sinh vién: Pham Thi Huyén QT1102N 56



PHAN TiCH THUC TRANG SU DUNG DON BAY VA MOT SO BIEN PHAP NHRM’CAI
THIEN TINH HIiNH TAI CHINH TAI CONG TY TNHH SX & KD MUT XOP VIET THANG

CHUONG III: MOT SO BIEN PHAP NHAM CAIl THIEN TINH
HINH TAI CHINH TAI CONG TY TNHH SX & KD MUT XOP
VIET THANG
3.1 : Phwong hwéng phat trién kinh doanh caa cong ty TNHH SX & KD

Mt Xép Viét Thang.

Tuy 12 mot doanh nghiép sinh sau dé muon véi mot dic thi san xuat kinh
doanh riéng biét, Cong ty TNHH SX & KD Mt Xop Viét Thing da co nhiing
buéc phéat trién manh mé trong nhimg nam vira qua. Tir Mot xudng san Xuat nho
thuoc kinh doanh ho gia dinh, véi nguén von it va lao dong thi cong la chinh,
dén nay cong ty da phat trién va 1am an twong d6i hiéu qua véi s6 von 1én téi
hon 200 ty nam 2010, va dy Kién s& tiép tuc phat trién hon trong tuong lai.

Bén canh nhiing loi thé va linh vuc san xuét kinh doanh thi nang lyc diéu
hanh hoat dong cua ban lanh dao ki cuu, giau kinh nghiém, d6i ngti nhan vién
tré, sang tao, nhiét tinh va hiang say véi cong viéc la nhitng thé manh caa cong
ty. Cong ty ludn tdm niém rang : Chat lugng san pham hang hda va su phét trién
bén viing 1a su séng con cua cdng ty. Chinh vi vay, cong ty ludn nd luc khong
ngimg dé ngay mot hoan thién san pham cua minh, nang cao thuong hiéu ciing
nhu uy tin cta cong ty ddi voi khach hang, dé san pham cua cong ty “ s& nang
niu giac ngu cua ting ngudi, dé cung ho di toi nhitng thanh cong”.

Phuong hudng san xuat kinh doanh caa cong ty trong nhitng nam t&i 1a s&
tang duoc muc loi nhuan 1én 20% mdi nam, duy tri toc d6 ting trudng SO Vi
nganh 1a 17%/nam. Bénh canh do, cong ty ciing s€ chu trong hon trong viéc Str
dung cac don bay 1am cdng cu dé gia tang loi nhuan, dong thoi xem xét, nghién
ctru dé dua ra nhitng phuong huéng kinh doanh mai nham mang lai loi nhuan
cao va han ché rui ro kinh doanh gap phai.

3.2. Mt sb bién phap nham cai thién tinh hinh tai chinh tai céng ty TNHH
SX & KD Mut Xép Viét Thang.

Viéc nghién cau cac bién phap nham nang cao kha ning tai chinh cua
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doanh nghiép 1a rat quan trong va can thiét. N6 s& dua ra cho doanh nghiép
nhitng hudng giai quyét nhat dinh tiy thudc vao timg truong hop cu thé. Trén co
s& d6 doanh nghiép nao ndm bat va &p dung dugc mét cach linh hoat s& dem lai
két qua kinh doanh cao.

Nhan thte duoc tim quan trong caa viéc ndy, sau khi tim hiéu, nghién cau
va tién hanh phan tich tinh hinh tai chinh néi chung va thuc trang st dung don
bay tai cong ty noi riéng, em xin phép dugc dé xuat ra mot sb bién phap sau:

Bién phap 1 : Mé rénd thi trieomq tiéu thu sén pham

e Co so thuc hién bién phap :

Tir viéc phan tich thuc trang st dung don bay cua cong ty nam 2010 da
chi ra rang muén Don bay hoat dong (DOL) khuéch dai hon nita téc dung cua
nd, ciing nhu duy tri hiéu qua ma Pon bay tong hop (DTL) mang lai, Céng ty
can phai c6 nhitng bién phap nham lam ting doanh thu thong qua viéc ting san
luong ban ra.

Thém nita, do linh vuc san xuat va kinh doanh cua céng ty mang tinh dic
thi cao. San pham cua cong ty 1a san pham thiét yéu, thoi gian st dung 1au, do
d6 diém bdo hoa thap. Pac biét, san pham nay con mang tinh nhay cam cao va
phu thudc chat ché vao thoi tiét.

Tur két luan nhu vay, em xin dé xuat bién phap : Mo rong thi truong tiéu
thu san pham.

e Bi¢n phap thuc hién :

> Thu nhat 12 tap trung khai thac thi truong tiém ning.

Niam 2010, cong ty da tién hanh khao sat va tham nhap thi truong tiéu thu
dém m0t tai cc tinh Lai Chau, Son La, Dién Bién va mot sb tinh mién Trung.
Pay 1a thi truong maéi va 1a mot thi truong tiém ning cta doanh nghiép, do dac
diém thoi tiét dac biét (lanh hon vao mua dong so véi cac khu vuc khac), thém
vao do, theo két qua khao sat thi truong tai cac tinh nay thi viéc phan phdi va

ban cac san pham dém con kha 1é té va it chung loai san pham.
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> Thu hai la tién hanh tim kiém va ki két hop dong xuat khau.

Cong ty nén xem xét viéc ma rong tiéu thu san pham sang thi truong nuéc
ngoai song song vai viéc tap trung khai thac thi truong trong nudc. Theo théng
tin tir phong kinh doanh, thi sang nam 2011, cong ty da dua mot vai san pham
tiéu biéu sang Lao va Philippin dé tham du hoi cho trién 1dm cac san pham lam
tr mat x6p. Pay 1a mot co hoi tét dé cong ty gidi thiéu san pham caa minh va
tim kiém thém ban hang mai.

e Dy kién két qua dat duoc :

Theo bao cao két qua kinh doanh nam 2010, thi doanh thu tir thi truong méi
chiém ty trong 23% trong tong doanh thu. Chinh vi vay, sau khi thuc hién bién
phap, doanh thu cua cbng ty ki vong sé tang 1én 30% so v&i nam 2010, tuc la sé
tang lén: 61.197.658.568 *30% = 18.385.297.570 déng.
Sau khi tinh toan cac chi ti€u, 191 nhuan rong ki vong s€ tang 1én khoang 25%,
tecla: 6.351.881.402 = 25% = 1.587.970.350 déng.

Bang 3.2.1 : Bang so sanh céac chi s6 ROA, ROE sau khi thuc hién bién phap

PVT: Pong
Chi tiéu Trudc khi thuc Sau khi thuc hién Chénh léch
hién bi¢n phap bién phap

Loi nhuan rong 6.351.881.401 7.939.851.751 1.587.970.350
Tong tai san 200.451.046.737 | 200.451.046.737 0

Von chu s hitu 147.253.934.279 | 147.253.934.279 0

ROA 3,17 3,96 0,79

ROE 4,31 5,39 1,08

Gia str Tong tai san va von chi so hitu khong doi, khi loi nhuan rong ting lén
1.587.970.350 dong sé khién cho ROA ting 1én 0,79 lan va ROE tang 1én 1,08
lan. Su tang 1én cta chi tiéu ROE sé& khién cho cac nha dau tu thém tin tudng va

tang luong von dau tu vao cong ty.
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Bién phap 2 : Gigm cac khodn phdi thu ngdn han

e (o so thuc hién bién phap :

Nhu da phan tich ¢ trén, Cac khoan phai thu nay cé tac dong khdng nho toi
tinh hinh tai chinh cta céng ty. Né khéng chi lam cho cac chi phi tai chinh cua
cong ty tang 1én ma nhiéu khoan no caa khach hang lau ngay sé tré thanh cac
khoan no khé doi tham chi né tro thanh khoan chiém dung vén vinh vién cua
cong ty hodc gy kho khan vé mit tai chinh caa cong ty.

Ta thay cac khoan phai thu ciia cong ty trong ndm 2010 ting 1én twong doi
cao, 17.996.564.750 dong, tuong ung vai ty 18 ting 69,10%. Diéu nay chimg to
doanh nghiép dang bi chiém dung vén, diéu nay vé lau vé dai s& co tac dong
khong nho vé mit tai chinh d6i véi cong ty, gay khé khan trong con gtacs thanh
toan, ngudn von ciia cong ty bi & dong, thoi gian quay vong von cham, sé khong
c6 von dé cong ty dau tu vao cac co hoi kinh doanh khac.

e Bién phap thuc hién :

Ta thdy, trong cac khoan phai thu ngan han thi phai thu khach hang chiém
ty trong 16n. Chinh vi vay, em xin dé xuit bién phéap thuc hién chiét khau thanh
toan doi voi timg loai khach hang dé khuyén khich khach hang tra tién ngay
hodc tra trong thoi gian sém nhat.

Bang 3.2.1 : Xac dinh nhom khach hang chiét khau

Nhom khéch hang Thoi gian tra Ty trong
Loai | Tra ngay 65%
Loai IT 0 - 3théang 20%
Loai III 3-5thang 7%
Loai IV >5 thang 3%

( Nguén : Phong kinh doanh)

Theo bang trén ta thay, néu cong ty thyc hién chinh sach chiét khau thanh

toan ap dung cho cac nhom khach hang, s& khuyén khich dugc khach hang tra
tién ngay hodc tra tién trong thoi gian som nhat, nhu vdy cac khoan phai thu s&

giam di dang ké, lugng tién mat sé ting 1én, giup cho cong ty thuc hién tot hon
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cong tac thanh toan ngay hodc thuc hién dau tu nhitng co hoi kinh doanh doi hoi
phai dau tu bang tién mit ngay.
Sau day 1a Bang chiét khau dé xuat :
Bang 3.2.1 : Bang ké chiét khau dé xuét
Nhom khéch hang Thoi gian thanh toan Ti 1 % chiét khau

Loai | Tra ngay 3,5%

Loai Il 0 -3 thang 1%

Sau khi thuc hién chiét khau thanh toan, ky vong sé& thu héi dugc khoang
40% céc khoan phai thu ngan han.
Vay cac khoan phai thu dy tinh thu hdi duoc s& 13 :
44.040.811.262 * 40% = 17.616.324.505 déng.
Bang 3.2.2 : Panh gia két qua dat duoc khi thyc hién chinh sach chiét khau

PVT : Bng
Chi tiéu Pon vi | Trudc khi thuc hién | Sau khi thuc hién
Chi tiéu két qua
\ 60.244.391.829 60.244.391.829
. bong
Doanh thu thuan
\ 44.040.811.262 26.424.486.757
, \ \ - bong
Céc khoan phai thu
Khoan phai thu binh .
oanp aAIt U bin bong 35.042.528.887 23.541.670.075
quan
Céc hé sb
\Vong qua}{ cac khoan vong 172 2 56
phai thu
Ky thu tién binh quén ngay 210 141

Pé tang hiéu qua cua bién phap trén Cong ty can thuc hién dong thoi cac
VIEC sau:

- Truéc khi quyét dinh cho no thi Cong ty nén diéu tra kha ning thanh
toan cia khach hang. Khi kha ning thanh todn qua thap thi Cong ty s&é khong
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ddng y cho ng, hodc phai ¢ bao lanh dé tranh no khé doi.

- Cong ty can quan ly chit ch& cdng no cta khach hang, dua ra mic cong
no t6i da cho mbi ddi tugng, khong dé cong no qua nhiéu.

- Thyc hién chinh sach ting % hoa hong cho cac dai Ii (néu ban hang qua
cac dai Ii trung gian). Pong thoi 4n dinh % duoc phép no va néu mudn lay hang
méi thi phai thanh toan hét tién hang cii.

- Cong ty nén xem xét va can nhic viéc chia khu vuc dé mé thém cac dai
li ban hang truc tiép (dai 1i cap 1), vi nhu vay s& giam thiéu duoc chi phi hang

ton kho ton dong tai cac dai i, diéu nay s& gilip giam dang ké no phai thu.
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KET LUAN

Tai chinh 12 mot linh vuc rat quan trong trong hoat dong san xuat kinh
doanh cua mdi doanh nghiép. Hoat dong tai chinh gin lién véi tat ca cac khau
cua qué trinh kinh doanh tir huy dong vén cho tsi khi phan phéi lgi nhuan. Hon
thé nita, thong qua nd, ngudi ta co thé giai quyét cac mdi quan hé phat sinh ciing
nhu dénh gia hiéu qua san xuat kinh doanh cua don vi trong ky.

Qua thoi gian thuc tap tai Cong ty da gitip em thu dugc nhiing kién thac
thuc té vé tinh hinh tai chinh caa cong ty n6i chung va thuc trang st dung don
bay noéi riéng. D6 1a nho sy gitp d& tan tinh cua C6 Nguyén Thi Ngoc My, Co
Nguyén Thi Diép va céc cd, ch, anh , chi phong Tai chinh ké toan, Phong kinh
doanh cua Cong ty TNHH SX & KD MUt Xép Viét Thang. Tai chinh 1a mot van
dé rat rong 16n va viéc phan tich tim hiéu cong tac stir dung don bay can phai co
nhiéu thoi gian va kién thirc, hon nita do nhitng han ché nhat dinh vé thoi gian
va trinh do nén dé tai nghién ciu khoa hoc nay cua em khong tranh khoi nhiing
thiéu sot. Em rat mong su chi bao cua céc thay ¢ va y kién dong gop ctia cac
ban dé bai viét cia em duoc hoan thién hon.

Em xin chan thanh cam on.!
Hp, Ngay ..4..Thang ..7...Nam .. 2011...
Sinh Vién
Pham Thi Huyén
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