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NHIEM VU DE TAI
1. Noi dung va cac yéu cau can giai quyét trong nhiém vu dé tai tot nghiép
(vé 1y luan, thuc tién, cac sb liéu can tinh toan va cac ban vé).

Chuong 1: Co s6 1y luan vé phan tich tai chinh doanh nghiép (Néu ra co
s¢ 1y luan giup nguoi doc hiéu dwoc kién thuc chung vé tai chinh doanh
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Viettel Hai Phong- Tong CTY CP buu chinh Viettel. (Gigi thiéu khai quat vé
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cua cong ty tai chi nhanh buu chinh viettel Hai Phong).

Chuong 3: Mot sé kién nghi va giai phap nham cai thién tai chinh tai Chi
nhanh buu chinh Viettel Hai Phong- Tong CTY CP buu chinh Viettel. (Dua vao
co so 1y luan va thyc tién dé dua ra mot s kién nghi va giai phap cai thién
tinh hinh tai chinh tai cong ty).

Céc sb liéu can thiét dé thiét ké, tinh toan.
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- So dd co cau td chuc caa doanh nghiép.

- Phuong phap tinh chi ti€u tai chinh dac trung.
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CAN BO HUONG DAN PE TAI TOT NGHIEP
Nguoi hwéng din thi nhat:

Ho va tén: Nguyén Thi Hoang Pan

Hoc ham, hoc vi: Tién si

Co quan cong tac: Pai hoc Dan 1ap Hai Phong

Noi dung huéng dian: Bién phap cai thién tinh hinh tai chinh tai Chi
nhanh buu chinh Viettel Hai Phong- Tong CTY CP buu chinh Viettel

Pé tai tét nghiép duoc giao ngay 18 thang 03 nam 2019.
Yéu cau phai hoan thanh xong trudc ngay 07 thang 06 nam 2019.

b3 nhan nhiém vu BPTTN ba giao nhiém vu PTTN
Sinh vién Nguwoi hwong dan
Vi Thi Huwong Nguyén Thi Hoang Pan
Hdi Phong, ngay ...... thang........ nam 2019

Hiéu trudéng

GS.TS.NGUT Tran Hizu Nghj



CONG HOA XA HOI CHU NGHIA VIET NAM
Poc lap - Tw do - Hanh phuc

PHIEU NHAN XET CUA GIANG VIEN HUONG DAN TOT NGHIEP
HOQ VA tEN ZIANE VIENI  ooeiiiiii e nn e e e e

Don VI CONZ tAC: oo e

Ho va tén sinh vién: ... Chuyén nganh: ..........ccoceeininncn,

DR YRR e 1010|011« AR

2. Panh gia chat hwong ciia d6 an/khéa luan (so véi ndi dung yéu ciu da dé
ra trong nhiém vu P.T. T.N trén cic mit 1y luan, thuc tién, tinh toan so

liu...)

3. Y kién cua giang vién hwéng dan tét nghiép
bBuochaové [ ] Khong duoc bao vé [ ] Piémhuéngdan [ ]
Hai Phong, ngay ... thang ... nam ......

Giang vién hwéng dan
(Ky va ghi r6 ho tén)

QC20-



LOI CAM ON

Pé hoan thanh tt ké hoach bdo cdo thuc tdp vira qua cling nhu khoa
luan t6t nghiép nay, em d3 nhan dugc sy hudng dan, gitp d& va gop ¥ nhiét
tinh cta quy thiy co trudng Pai hoc Dan 1ap Hai Phong ciing nhu ban lanh
dao tai Chi nhanh buu chinh Viettel Hai Phong- Tong CTY CP buu chinh
Viettel. V&1 tinh cdm chan thanh cua minh, cho phép em dugc bay té long
biét on sau sic dén tat ca cac ca nhan va co quan da tao diéu kién giup d& em.
Trudc hét em xin chin thanh cam on cac thay gido, c6 gido khoa Quan tri
kinh doanh truong Pai hoc Dan 1ap Hai Phong cung véi su quan tAm, day do,
chi bao tan tinh, chu ddo, dén nay em da co thé hoan thanh khoéa luin tét
nghiép cta minh. Pic biét em xin gt 101 cdm on siu sac t6i Tién si Nguyén
Thi Hoang Pan da danh nhiéu thoi gian, tdm huyét dé huéng din em hoan
thanh khoa luan tot nghiép nay.

Déng thoi em xin cam on quy anh, chi va Ban lanh dao tai Chi nhanh
Buu chinh Viettel Hai Phong- Tong CTY CP buu chinh Viettel di tao diéu
kién day du va truc tiép gitp dd em giai dap moi thic mic trong sudt qua
trinh em dugc thuc tap thuc té tai Cong ty, lam co s& cho em hoan thanh ludn
van.

Cudi cing em mudn gui 161 cam on dén gia dinh, tit ca ban bé va ngudi
than, nhitng nguoi ludn chia sé, dong vién va tao dong luc cho em dé hoan
thanh t8t nhiém vu ctia minh.

Vi diéu kién thoi gian cling nhu nang luc con han ché, mic du da rat cb
ging, tuy nhién bai luan cta em khong thé tranh khoi nhitng thiéu sot. em rat
mong nhan duoc su chi bao, dong gop ¥ kién cia cac thiy co dé co diéu kién
bo sung, hoan thién luan vian dong thoi nang cao ¥ thirc ciia minh, phuc vu tét
hon cho cong tac thuc té sau nay.

Em xin chan thanh cam on!



LOTI CAM POAN

T6i xin cam doan bai luan vin tot nghiép voi dé tai: “Bién phdp cdi thién
tinh hinh tai chinh tgi Chi nhdnh bwu chinh Viettel Hdii Phong- Tong CTY
CP buu chinh Viettel ” 12 do t6i thuc hién dudi sy huéng dan cua TS. Nguyén Thi
Hoang Pan va khong hé sao chép cua bat ki to chirc, c4 nhan nao. Moi thong
tin, sé liéu, bang biéu va két qua nghién ctu trong luan van do toi truc tiép
thu thap duéi su dong ¥ ctiia Ban Giam Cong ty CP buu chinh Viettel- Chi
nhanh buu chinh viettel Hai Phong 1a hoan toan trung thuc.

Pé hoan thanh bai luan vin nay, nhitng nguon tai liéu tham khao duoc
t6i trich dan day du, ngoai ra téi khong sir dung bat cir tai liéu nao khac. Néu

¢ sai sot, t61 xin hoan toan chiu trach nhiém.

Sinh vién

Vi Thi Heong
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Chi tiéu Y nghia
BCHKT Bang can ddi ké toan
BCKQKD B4o c4o két qua kinh doanh
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CPBH Chi phi ban hang
CPQLDN Chi phi quan ly doanh nghiép
CSH Chu s¢ hiru
DH Dai han
DT Doanh thu
DTTC Doanh thu tai chinh
DTTBH Doanh thu thuan ban hang
PTTC Pau tu tai chinh
bVvT Don vi tinh
GTGT Gia tri gia tdng
HTK Hang ton kho
LN Loi nhuan
LNST Loi nhuan sau thué
KH Khach hang
NH Ngin han
NVCSH Nguon vé chu so hitu
PT Phai thu
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TSDH Tai san dai han
TSNH Tai san ngan han
TSLD Tai san luu dong
TSCD Tai san co dinh
VCDh Vén cb dinh
VCSH Vén chi sé hitu
VLD Vén luu dong




LOI MO DAU
1. Ly do chon dé tai

Quan tri tai chinh la mét bo phan quan trong cua quan tri cong ty. Tat ca
cac hoat dong kinh doanh déu anh huéng t6i tinh hinh tai chinh cua cong ty,
nguoC lai tinh hinh tai chinh tot hay xau lai tic dong thuc day su phat trién hoac
kim hdm qua trinh kinh doanh. Du 13 nha dau tu ¢6 phan vén c6 tiém ning, nha
cho vay tiém tang, hay mot nha phan tich tham muu cta cong ty thi muyc tiéu ctia
ho déu nhu nhau, d6 14 tim co s& cho viéc ra quyét dinh hop 1y. Do d6, can phai
thudng xuyén to chirc phan tich tinh hinh tai chinh cho tuwong lai. Béi vi thong
qua Vviéc tinh toan, phan tich tai chinh cho ta biét nhiing diém manh va diém yéu
trong hoat dong san xuat kinh doanh cta cong ty cling nhu nhitng tiém ning can
phat huy va nhirng nhuoc diém can khac phuc. tir d6 cac nha quan 1y c6 thé tim
ra nguyén nhan, giai phap cai thién tinh hinh tai chinh va hoat dong san xuat
kinh doanh cta don vi minh trong tuwong lai.

Vi bat ky mot cong ty nao khi hoat dong déu mudn c6 hiéu qua va thu
vé loi nhuan nhiéu nhat, dé 1am duoc diéu d6 doi hoi can co rat nhiéu yéu té cau
thanh nén nhu vén, nhin luc, cong nghé...Mot trong nhitng viéc can lam 14 phan
tich bao cdo tai chinh cua cong ty.

Trong thoi gian thue tap tai Chi nhanh buu chinh Viettel Hai Phong- Tong
CTY CP buu chinh Viettel, em da duoc tiép can vdi cong viéc va quan trong
hon 14 em c6 co hoi dé ap dung nhitng kién thirc ctia minh vao thyc té. Qua qua
trinh thuc té tai cong ty, em da di sau tim hiéu, nghién ctru va lgya chon dé tai:
“Bién phap cdi thién tinh hinh tai chinh tai Chi nhdanh buu chinh Viettel Hai
Phong- Tong CTY CP bwu chinh Viettel” 1am dé tai 1am luan van ctia minh,
nhim lam rd thém bai toan kinh té cua cong ty. Tong Cong ty c6 phan Buu
chinh Viettel 14 mot trong nhiing cong ty di dau trong nganh chuyén phat tai
Viét Nam, dung vi tri thir 2 sau VN Post, tinh hinh tai chinh tuong dbi tét, toc
do tang truong doanh thu cao, c6 thi phﬁn 16n va on dinh.

2. Muc tiéu nghién ctru

Muyc tiéu nghién ciru ctia dé tai 1a nghién ctu vé tinh hinh tai chinh cua
chi nhanh buu chinh viettel Hai phong, tir d6 tim ra cic nguyén nhdn, nhan t6
anh huong toi tinh hinh tai chinh cua cong ty nham dua ra cac giai phap nang

cao hi¢u qua quan ly tai chinh ctia cong ty trong tuong lai.



3. Pham vi nghién ctru

Bdo cdo tai chinh va nhitng ndi dung co lién quan dén quan tri tai chinh,
bao céo tai chinh ctia Chi nhanh buu chinh Viettel Hai Phong- Tong CTY CP
buu chinh Viettel nam 2016, 2017, 2018.
4. Phwong phap nghién curu

Phuong phap phén tich duoc st dung chua yéu 1a phuong phap so sanh. So
sanh ki nay voi ki trude dé thay rd xu hudng thay d6i vé tai chinh, dé thiy duoc
tinh hinh tai chinh duoc cai thién hoic xau di nhu thé nao dé co bién phap kip
thoi.
5. Bo cuc ciia luan vin

Noi dung dé tai gom 3 chuong:

CHUONG 1: Co s¢ ly luan vé phan tich tai chinh doanh nghiép.

CHUONG 2: Phan tich thyuc trang tai chinh tai Chi nhanh buu chinh
Viettel Hai Phong- Tong CTY CP buu chinh Viettel.

CHUONG 3: Mot s6 kién nghi va giai phap nham cai thién tai chinh tai
Chi nhanh buu chinh Viettel Hai Phong- Téng CTY CP buu chinh Viettel.



CHUONG 1
CO SO LY LUAN VE PHAN TiCH TAI CHINH
DOANH NGHIEP
1.1 Khai niém chung vé tai chinh doanh nghiép va phan tich tai chinh
doanh nghiép.
1.1.1 Tai chinh doanh nghiép
1.1.1.1. Khdi niém tai chinh doanh nghiép

Tai chinh doanh nghiép 13 hé théng cic quan hé kinh té trong phan phdi
duéi hinh thirc gia tri cia cai vat chat thong qua tao lap va st dung cac quy tién
t¢ ctia doanh nghiép dé phuc vu kinh doanh va cac yéu cau chung khac cia x4
hoi. (GS, TS, Pinh Van Son (1999), Gido trinh “Tai chinh Doanh nghiép thuong
mai”, tr.11)

Pé tién hanh hoat dong kinh doanh, bat ct mot doanh nghiép nao ciing
phai c6 mot lugng von tién té nhat dinh, d6 1a mot tién dé can thiét. Qua trinh
hoat dong kinh doanh ctia doanh nghiép ciing 1a qua trinh hinh thanh, phan phéi
va stir dung cic quy tién té ctia doanh nghép. Trong qua trinh d6, da phat sinh céac
ludng tién té gan lién voi hoat dong dau tur vao cac hoat dong kinh doanh thudng
xuyén ctia doanh nghiép, cac ludng tién t& d6 bao ham cac ludng tién té di vao
va cac luéng tién t& di ra khoi doanh nghiép, tao thanh sy van dong cua céc
ludng tai chinh cta doanh nghiép.

Gan lién véi qua trinh tao 1ap, phan phdi va st dung cac von tién té cua
doanh nghiép 1a cac quan hé kinh té biéu hién dué6i hinh thirc gia tri tic 1a cac
quan h¢ tai chinh trong doanh nghiép.
1.1.1.2. Ban chdt tai chinh doanh nghiép

Ban chat ctia tai chinh doanh nghiép 1a nhitng méi quan hé kinh té biéu
hién dudi hinh thic gia tri phat sinh trong qué trinh tao 1ap, phan phdi va st
dung cac quy tién t& nham phuc vu cho hoat dong kinh doanh cho doanh nghiép.
(Tran Thi Hoa, Nguyén Tri Vii (2015), Gido trinh “Tai chinh doanh nghiép”,
tr.13)

Dé tién hanh san xut kinh doanh cic doanh nghiép can c6 cac yéu té co
ban cua qua trinh san xuit nhu:

- Tu li€u lao dong

- béi tuong lao dong

- Stric lao dOng



Trong nén kinh té thi truong moi van hanh kinh té déu duoc tién t& hoa vi
vay céc yéu tb trén déu duoc biéu hién bang tién. S6 tién ung trude dé mua sim
cac yéu t6 trén goi 1a vbn kinh doanh.

Trong doanh nghiép von ludn van dong rit da dang c6 thé 1a su chuyén
dich cta gia tri chuyén quyén so hitu tir cha thé nay sang chu thé khac hodc su
chuyén dich trong ciing mot cha thé. Su thay ddi hinh thai biéu hién cua gia tri

trong qua trinh san xuat kinh doanh duwgc thuc hién theo so dd
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Nhu vay su van dong cua von tién té trong qua trinh san xuét kinh doanh
ctia doanh nghiép dién ra lién tuc, xen ké& ké tiép nhau khong ngiing phat trién.
Mit khac sy van dong cua von tién té khong chi bo hep trong mdt chu ky san
xudt, ma sy van dong d6 hodc tryc tiép hodc gian tiép lién quan dén tat ca céc
khau ctia qua trinh tai san xuat xd hoi (san xuit - phin phdi - trao doi - tiéu
dung). Nho sy van dong cua tién té da lam hang loat cdc quan hé kinh té dudi
hinh thai gia tri phat sinh & cic khau cua qud trinh tai san xuat trong nén kinh té
thi truong.

Nhitng quan hé kinh t& d6 tuy chia dung ndi dung kinh té khac nhau,
song chung déu c6 nhitng dic trung gidng nhau mang ban chit cua tai chinh
doanh nghiép.

Tai chinh doanh nghiép hé thdng cic quan hé kinh té, biéu hién dudi hinh
thai gi4 tri, phat sinh trong qua trinh hinh thanh va st dung cac quy tién t& nham
phuc vu cho qua trinh tai san xuat ciia mdi cong ty va gop phan tich luy vén cho
Nha nudc.
1.1.1.3 Cac quan hé tai chinh cua doanh nghiép

Quan hé gitra doanh nghiép véi nha nudc, duoc thé hién qua viéc nha
nudc cap vén cho doanh nghiép hoat dong (d6i véi cac doanh nghiép nha nuéc)
va doanh nghiép thuc hién cac nghia vu tai chinh d4i véi nha nudc nhu ndp céc
khoan thué va 18 phi v.v...

Quan hé giita cac doanh nghiép dbi vdi cac chi thé kinh té khac nhu quan
hé v& mit thanh toan trong vi¢c vay va cho vay von, dau tu von, mua hodc ban

tai san, vat tu, hang hoa va cac dich vu khac.



Quan h¢ trong nd1 bd doanh nhi€p, dugc thé hién trong doanh nghiép
thanh toan tién luong, tién cong va thuc hién céc khoan tién thuong, tién phat
v&i cong nhan vién cua doanh nhi€p; quan h¢ thanh todn gitra cac bd phan trong
doanh nghiép, trong viéc phan phéi loi nhuin sau thué cua doanh nghi¢p; viéc
phan chia loi ttrc cho cac c6 dong, viéc hinh thanh cac quy ctia doanh nghiép...
1.1.2 Phdn tich tai chinh doanh nghiép
1.1.2.1 Khai niém phdn tich tai chinh

Hién nay c6 rat nhiéu khai niém vé phan tich bao cao tai chinh duoc dua
ra cu thé 1a:

Phan tich tai chinh doanh nghiép 1 qud trinh van dung tong thé cac
phuong phap phan tich khoa hoc dé danh gia tai chinh ctia doanh nghiép, gitp
cho cac chu thé quan 1y ¢6 loi ich gén v6i doanh nghiép nam duoc thuc trang tai
chinh va an ninh tai chinh ctia doanh nghi¢p, du doan dugc chinh xac tai chinh
cua doanh nghiép trong tuong lai cling nhu nhitng rui ro tai chinh ma doanh
nghiép c6 thé giap phai; qua do, dé ra cac quyét dinh phu hop vdi loi ich cua ho.
(Nguyén Thé Chi, Nguyén Trong Co (2015), Gido trinh “Phdn tich tdi chinh
doanh nghiép”, tr.5)

Phan tich bdo cdo tai chinh thuc chat 13 phan tich cac chi tiéu tai chinh
trén hé théng bao céo hoic cac chi tiéu tai chinh ma ngudn thong tin tir hé thong
béo cdo nhim danh gia tinh hinh tai chinh ctia doanh nghiép, cung cip thong tin
cho moi ddi twong c6 nhu cau theo nhitng muc tiéu khac nhau. (PGS.TS Nguyén
Ngoc Quang (2011), Giao trinh “Phdn tich bdo cdo tai chinh”, tr.17)

Phan tich bdo cdo tai chinh 13 qua trinh xem xét, kiém tra, d6i chiéu va so
sanh s6 liéu vé tai chinh trong ky hién tai voi cac ky kinh doanh da qua. Thong
qua viéc phan tich bao cdo tai chinh s& cung cap cho ngudi s dung thong tin co
thé danh gia tiém nang, hiéu qua kinh doanh ciing nhu rui ro vé tai chinh trong
tuong lai cua doanh nghiép. (PGS.TS Nguyén Nding Phic (2008), Gido trinh
“Phan tich bdo cdo tai chinh”, tr.14 )

Phan tich bao cdao tai chinh la viéc sir dung cac cong cu va k¥ thuat phan
tich dé xem xét mbi quan hé gitta cac chi tiéu trén bao cdo tai chinh, tir 46 danh
gia vé tinh hinh tai chinh hién tai cting nhu du bao vé tinh hinh tai chinh trong
twong lai cua doanh nghiép. (TS. Pham Thi Thuy (2013), “ Phan tich, dw bao va
dinh gia bao cdo tai chinh”, tr.99).

Céc chii thé c6 loi ich gin voi doanh nghiép va cac di tuong co lién quan
déu quan tdm dén hoat dong tai chinh cta doanh nhiép c6 nhu ciu sir dung thong

5



tin kinh té, tai chinh cta doanh nhiép. Mdi di tuong quan tim theo giac do va

v61 muc ti€u khac nhau. Cac doi tugng quan tdm dén tinh hinh tai chinh cua

doanh nghiép bao gdom:

Céc nha quan ly doanh nghiép

Nha dau tu (ké ca Cac cd dong hién tai va tuong lai)

Nhitng cung cap tin dung cho doanh nghiép nhu: Ngin hang, to churc tai
chinh, ngudi mua trai phiéu ctua doanh nghiép, cac doanh nghiép khac...
Nhitng nguot hudng luong trong doanh nghiép

Co quan quan 1y Nha nudc;

Nha phan tich tai chinh;

1.1.2.2 Vai tro cua phan tich tai chinh doanh nghiép

Cac db6i tuong str dung thong tin tai chinh khac nhau s& dua ra cac quyét

dinh v&1 muc dich khac nhau. Vi vay, phan tich tai chinh ddi véi mdi doi tuong

khac nhau s& dap Gmg cac muc tiéu khac nhau. Cu thé :

a) Poi voi nguoi qudn 1y cong ty

D61 voi nguoi quan 1y cong ty moi quan tdm hang dau cua ho 1a tim kiém

loi nhuan va kha nang tra ng. Mot cong ty bi 10 li€n tuc sé€ bi can ki¢t cdc nguon

lc va budc phai dong cira. Mat khac, néu cong ty khong cé kha ning thanh todn

no dén han cling bi budc phai ngung hoat dong.

Pé tién hanh hoat dong san xuat kinh doanh, nha quan 1y cong ty phai giai quyét

ba vin dé quan trong sau ddy :

- Th nhat : Cong ty nén dau tu vao dau cho phu hop véi loai hinh san xuat

kinh doanh lira chon. DAy chinh 1 chién lwgc dau tu dai han cta cong ty.

Thir hai : Ngudn von tai trg 1a ngudn nao? Dé dau tu vao céc tai san, cong
ty phai c6 ngudn tai trg, nghia 1 phai co tién dé dau tu. Cac ngudn tai trg
dbi v6i mot cong ty duoc phan anh bén phai cua bang cin d6i ké toan.
MGt cong ty ¢co thé phat hanh ¢ phiéu hodc vay ng dai han, ngén han. No
ngén han c6 thoi han dudi mot nam con no dai han c6 thdi han trén mot
nam. Von chi s¢ hitu 13 khoan chénh 1éch gitra gia tri ctia tong tai san va
no cla cong ty. Van dé dit ra ¢ day 1a cong ty s& huy dong ngudn tai tro
v6i co cdu nhu thé nao cho phu hop va mang lai lgi nhuén cao nhat. Liéu
cong ty c6 nén st dung toan bd von chi sd hitu dé dau tu hay két hop voi
ca cac hinh thire di vay va di thué? Diéu nay lién quan dén vin dé co ciu

von va chi phi von cua cong ty.



- Thir ba : Cong ty s& quan 1y hoat dong tai chinh hang ngay nhu thé nao?
Pay 1a cac quyét dinh tai chinh ngin han va ching lién quan chit ché dén
van dé quan 1y von luu dong cua cong ty. Hoat dong tai chinh ngan han
gin lién voi cac dong tién nhdp quy va xuit quy. Nha quan 1y tai chinh
can xtr 1y su 1éch pha cua cac dong tién.

Ba van dé trén khong phai l1a tt c4 moi khia canh vé tai chinh cong ty,
nhung d6 13 nhitng vin dé quan trong nhat. Phan tich tai chinh cong ty 14 co s
dé dé ra cach thirc giai quyét ba van dé do.

Nha quan 1y tai chinh phai chiu trach nhiém diéu hanh hoat dong tai chinh
va duya trén co sé cac nghiép vu tai chinh thuong ngay dé dua ra cac quyét dinh
vi loi ich ctia c6 dong ctia cong ty. Cac quyét dinh va hoat dong ctia nha quan 1y
tai chinh déu nham vao cac muc tiéu tai chinh cua cong ty : do 1a su ton tai va
phat trién ctia cong ty, tranh dugc su cang thang vé tai chinh va pha san, c6 kha
ning canh tranh va chiém dugc thi phan téi da trén thuong truong, ti thiéu hoa
chi phi, téi da hoa lgi nhudn va ting trudng thu nhap mot cach virng chic. Cong
ty chi c6 thé hoat dong tot va mang lai sy gidu ¢ cho chu s¢ hitu khi cac quyét
dinh ctia nha quan ly duoc dua ra la dung dén. Mudn vay, ho phai thuc hién
phan tich tai chinh cong ty, cdc nha phan tich tai chinh trong cong ty 1a nhiing
ngudi c6 nhiéu loi thé dé thyc hién phan tich tai chinh mdt cach tot nhat.

Trén co so phn tich tai chinh ma nodi dung chu yéu 14 phan tich kha ning
thanh toan, kha ning can d6i von, ning liwc hoat dong ciing nhu kha ning sinh
141, nha quan 1y tai chinh c6 thé du doan vé két qua hoat dong ndi chung va mirc
doanh loi n6i riéng cua cong ty trong twong lai. Tir d6, ho co thé dinh huéng cho
giam dbc tai chinh ciing nhu hoi ddng quan tri trong cac quyét dinh dau tu, tai
trg, phan chia loi tirc cd phan va 1ap ké hoach du béo tai chinh. Cudi ciing phan
tich tai chinh con 14 cong cu dé kiém soat cac hoat dong quan 1y.

b) Déi véi cdc nha dau tw vao céng ty

Pbi véi cac nha dau tu, mbi quan tAm hang dau cta ho 14 thoi gian hoan
von, muc sinh 1di va sy rai ro. Vi vay, ho can cac thong tin vé diéu kién tai
chinh, tinh hinh hoat dong, két qua kinh doanh va tiém nang tang trudng cua cac
cong ty.

Trong céng ty C6 phan, cac c¢b dong 13 ngudi dd bo von dau tu vao cong
ty va ho c6 thé phai ganh chiu rai ro. Nhirng rai ro nay lién quan tdi viéc giam
gid ¢ phiéu trén thi truong, ddn dén nguy co phd san cua cong ty. Chinh vi vy,
quyét dinh cua ho dua ra ludn c6 su can nhéc gitta mirc d§ rui ro va doanh lgi1
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dat duogc. Vi thé, mdi quan tdm hang dau cua cic c¢6 dong la kha ning ting
truong, t6i da hoa loi nhuan, t6i da hoa gia tri chu s¢ hitu trong cong ty. Trude
hét ho quan tdm t&i linh vuc dau tu va ngudn tai trg. Trén co s& phén tich cac
thong tin vé tinh hinh hoat dong, ve két qua kinh doanh hang ndm, cac nha dau
tur s& danh gia duoc kha niang sinh loi va trién vong phat trién cua cong ty; tir do
dua ra nhitng quyét dinh phu hop. Cac nha dau tu s& chi chap thuan dau tu vao
mot du 4n néu it nhat c6 mot diéu kién 1a gia tri hién tai rong ctia n6 duong. Khi
do lugng tién cua dy 4n tao ra s& 16n hon lugng tién can thiét dé tra ng va cung
cap mot murc 1di suat yéu cau cho nha dau tu. S6 tién vuot qua d6 mang lai sy
giau ¢6 cho nhiing ngud1 sd hiru cong ty.

Bén canh do, chinh sach phan phdi c6 tirc va co cdu ngudn tai tro cua
cong ty cling 1a vin dé duoc cac nha dau tu hét stc coi trong vi nd truc tiép tac
doéng dén thu nhap cua ho. Ta biét rang thu nhap cta c6 dong bao gdm phan c¢b
tirc duoc chia hang nim va phan gia tri ting thém cta co phiéu trén thi truong.
Mot ngué)n tai trg voi1 ty trong ng va von chu s¢ hitu hop 1y s€ tao don béy tai
chinh tich cuc vira giup cong ty ting vén dau tu vira 1am ting gia cd phiéu va
thu nhap trén mdi cb phiéu (EPS). Hon nita cac c¢6 dong chi chip nhan dau tu
mo rong quy md cong ty khi quyén loi ctia ho it nhat khong bi anh huéng. Bai
vay, cac yéu té nhu tong sd loi nhuan rong trong ky cé thé dung dé tra loi tirc ¢6
phén, muc chia 1di trén mét co phiéu nam trudc, su xép hang co phiéu trén thi
truong va tinh 6n dinh cta thi gia ¢ phiéu cta cong ty ciing nhu hiéu qua cua
viéc tai dau tu ludn duoc cac nha dau tu xem xét trude tién khi thuc hién phan
tich tai chinh.

¢) Poi véi cdc chii no ciia céng ty

Néu phan tich tai chinh dugc cac nha du tu va quan 1y cong ty thuc hién
nham muc dich danh gia kha nang sinh loi va ting truong cua cong ty thi phin
tich tai chinh lai dugc cdc ngin hang va cac nha cung cip tin dung thuong mai
cho cong ty sir dung nham dam bao kha ning tra ng ciia cong ty.

Trong ndi dung phan tich nay, kha niang thanh toan cta cong ty dugc xem
xét trén hai khia canh 13 ngan han va dai han. Néu 1a nhitng khoan cho vay ngin
han, ngudi cho vay dic biét quan tAm dén kha ning thanh toan nhanh cua cong
ty, nghia 12 kha ning tng pho cia cong ty dbi véi cac mén no khi dén han tra.
Néu 14 nhitng khoan cho vay dai han, ngudi cho vay phai tin chac kha ning hoan
tra va kha ning sinh 10i ctia cong ty ma viéc hoan tra von va 13i s& tuy thudc vao

kha nang sinh 101 nay.



Dbi voi cac chii ngan hang va cac nha cho vay tin dung, méi quan tim cua
ho chu yéu hudng vao kha ning tra ng cua cong ty. Vi vay, ho chi y dic biét
dén s6 luong tién va cac tai san khac co thé chuyén nhanh thanh tién, tir d6 so
sanh v&i sb6 ng ngén han dé biét duoc kha nang thanh toan trc thoi cua cong ty.
Bén canh d6, cac chii ngan hang va cac nha cho vay tin dung ciing rat quan tim
t6i 86 von ctia chu so hiru, bai vi s6 vn ndy 1a khoan bao hiém cho ho trong
truomg hop cong ty bi rui ro. Nhu vy, ky thuat phan tich c6 thé thay d6i theo
ban chét va theo thdi han cua cac khoan no, nhung cho du d6 1a cho vay dai han
hay ngin han thi ngudi cho vay déu quan tdm dén co cdu tai chinh biéu hién
mirc d6 mao hiém cuia cong ty di vay.

DPéi v6i cac nha cung ung vat tu hang hoa, dich vu cho cong ty, ho phai
quyét dinh xem c6 cho phép khach hang sip t6i dugc mua chiu hang hay khong,
ho can phai biét duoc kha niang thanh toan ciia cong ty hién tai va trong thoi gian
sap toi.

d) Poi véi nguoi lao ddng trong céng ty

Bén canh cac nha dau tu, nha quan 1y va cic chil no cla cong ty, nguoi
duoc hudng luong trong cong ty cling rat quan tim téi cac thong tin tai chinh
clia cong ty. Pidu nay ciing dé hiéu boi két qua hoat dong ciia cong ty co tic
dong tryc tiép tdi tién luong, khoan thu nhap chinh ctia ngudi lao dong. Ngoai ra
trong mot sb cong ty, ngudi lao dong duoc tham gia gop von mua mot lugng cb
phan nhit dinh. Nhu vay, ho ciing 13 nhitng ngudi chii cong ty nén ¢ quyén loi
va trach nhiém gin voi cong ty.

e) Poi véi cdc co quan qudn 1y Nha niede

Dua vao cac bdo cdo tai chinh cong ty, cac co quan quan ly cua Nha nudc
thuc hi€n phan tich tai chinh dé danh gia, kiém tra, kiém soat cac hoat dong kinh
doanh, hoat dong tai chinh tién té cua cong ty c6 tuan thi theo dung chinh sach,
ché d6 va luat phap quy dinh khong, tinh hinh hach toan chi phi, gia thanh, tinh
hinh thuc hién nghia vu véi Nha nudc va khach hang...

Tém lai, phan tich hoat dong tai chinh cong ty ma trong tdm la phan tich
céc bao céo tai chinh va céc chi tiéu tai chinh dic trung thong qua mot hé thong
cac phuong phap, cong cu va k¥ thudt phan tich, giap nguoi st dung thong tin tur
cac goc do khac nhau, vira danh gid toan dién, tong hop khai quat, lai vira xem
xét mot cach chi tiét hoat dong tai chinh cong ty, tim ra nhitng diém manh va

diém yéu vé hoat dong san xuét kinh doanh cua cong ty, dé nhan biét, phan



doan, dy bao va dua ra quyét dinh tai chinh, quyét dinh tai trg va dau tu phu
hop.

1.2. Tai liéu sir dung dé phén tich va cac phwong phap phén tich

1.2.1 Tai li¢u swr dung

Béo c4o tai chinh 1a san pham cuia ké toan tai chinh, trinh bay hét sirc téng
quat, phan anh mét cach tdng hop va toan dién vé tinh hinh tai san va ngudn vén
ciia mot cong ty tai mot thoi diém, tinh hinh va két qua hoat dong kinh doanh,
tinh hinh va két qua luu chuyén tién té cua cong ty trong mot ky ké toan nhat
dinh. (PGS.TS Nguyén Ngoc Quang (2011), Gido trinh “Phdn tich bdo cdo tdi
chinh”, tr.61)

Muc dich ciia bdo cdo tai chinh 13 cung cap nhiing thong tin vé tinh hinh
tai chinh, tinh hinh kinh doanh va cac ludng tién cua mot cong ty, dap tng yéu
cau quan 1y ctia cha cdng ty, co quan Nha nudc va nhu cau hitu ich cua nhiing
ngudi sir dung trong viéc dua ra cac quyét dinh kinh té.

Hé thdng bao cao tai chinh bao gom:
e Bang can dbi ké toan
La mot bang bao cdo tai chinh chu yéu phan anh tong quat tinh hinh tai
san cua cong ty theo gia tri tai san va ngudn hinh thanh tai san & mot thoi diém
nhat dinh. (PGS.TS Nguyén Ngoc Quang (2011), Gido trinh “Phdn tich bdo cdo
tai chinh”, tr.61) Nhu vy, bang can ddi ké toan phan anh mdi quan hé can doi
téng thé gitra tai san va ngudn von cua cong ty.
e Bio cao két qua hoat dong kinh doanh
La mot bao cao ké toan tai chinh phan anh téng hop doanh thu, chi phi
va két qua cua cac hoat dong kinh doanh cua cong ty sau mot ky hoat dong. .
(PGS.TS Nguyén Ngoc Quang (2011), Gido trinh “Phdn tich bdo cdo tdi
chinh”, tr.61) Ngoai ra, bao cdo nay con phan anh tinh hinh thyc hién nghia vy
clia cong ty ddi véi Nha nude cling nhu tinh hinh thué GTGT duoc khau trir,
dugc hoan lai, dugc mién giam trong mot ky ké toan.
e Bio cdo luu chuyén tién té
La bao céo tai chinh tong hop, phan anh viéc hinh thanh va sir dung
luogng tién phat sinh trong ky bao cao cua cong ty . (PGS.TS Nguyén Ngoc
Quang (2011), Gido trinh “Phdn tich bdo cdo tai chinh”, tr.62), thong tin vé
viéc luu chuyén tién té ctia cong ty cung cip cho ngudi sir dung thong tin c6 co
s& dé danh gia kha ning tao ra cac khoan tién va viéc sir dung nhitng khoan tién
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d3 tao ra trong hoat dong san xut kinh doanh cia cong ty
e Thuyét minh bao céo tai chinh

Thuyét minh bao céo tai chinh 1a mot trong nhitng bao céo tai chinh tong
hop nham giai trinh va bd sung thém cac chi tiéu ma trén cac bao cao tai chinh
khac chua thé hién hoic thé hién chua day du. . (PGS.TS Nguyén Ngoc Quang
(2011), Gido trinh “Phdn tich bdo cado tai chinh”, tr.62)

1.2.2 Cac phwong phap phdn tich

Phuong phap phan tich 1a cach thuc tiép can dbi tugng phan tich da duoc
thé hién qua hé thong chi tidu phan tich, dé biét dugc y nghia va méi quan hé
hitu co cua cac thong tin tir chi tiéu phan tich. (PGS.TS Nguyén Ngoc Quang
(2011), Gido trinh “Phan tich bdo cdo tai chinh”, tr.33) Dé phan tich tai chinh,
cong ty st dung mét hay tong hop nhiéu phuong phap khac nhau trong sb
cac phuong phap phan tich tai chinh. Cac phuong phap pho bién: phuong phap
so sanh, danh gia, phuong phap d6i chiéu, phuong phap phan tich nhan td,
phuong phéap d6 thi, phuong phép toan tai chinh...

1.2.2.1Phwong phap so sanh:

Phuong phap so sanh 1a phuong phap sir dung pho bién va quan trong
trong phan tich kinh doanh no6i1 chung va bao cdo tai chinh noi riéng. Khi thuc
hién so sanh thudng ddi chiéu cac chi tiéu tai chinh voi nhau dé biét dugc muc
bién dong cua cac dbi twong dang nghién ciu. Két qua phuong phap so sanh
thuong thé hiém sé tuyét dbi, sé twong ddi va sb trung binh. . (PGS.TS Nguyén
Ngoc Quang (2011), Gido trinh “Phdn tich bao cdo tai chinh”, tr.35)

So sanh la phuong phap dugc sir dung rong rii, phd bién trong phan tich
kinh té n6i chung va phan tich tai chinh néi riéng. Muc dich cta so sanh 1a lam
rd su khéc biét hay nhiing dic trung riéng co va tim ra xu hudng, quy luat bién
dong cua ddi tuong nghién ctu; tir d6, giup cho cac chu thé quan tim co cin ct
dé dé ra quyét dinh lya chon. Khi st dung phuong phap so sanh, cic nha phan
tich can cht y mot s van dé sau day:

- biéu kién so sanh dugc cua chi tiéu:

Chi tiéu nghién citu mudn so sanh duoc phai dam bao théng nhat vé noi
dung kinh té, thdng nhat vé phuong phép tinh toan, théng nhat vé thoi gian va
don vi do luong.
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- Géc so sanh:

Géc so sanh duoc lya chon cé thé 1a géc vé khong gian hay thoi gian,
tuy thudc vao muc dich phan tich. V& khong gian, c6 thé so sanh don vi nay véi
don vi khac, bd phan nay véi bo phan khac, khu vuc nay véi khu vuce khac...
Viéc so sanh vé khong gian thuong dugc st dung khi can xac dinh vi tri hién tai
clia cong ty so v4i dbi thii canh tranh, so véi s binh quan nganh, binh quan khu
vuc... Can luu y rang, khi so sanh vé mat khong gian, diém gbc va diém phan
tich c6 thé d6i chd cho nhau ma khéng anh huong dén két luan phan tich. Vé
thoi gian, goc so sanh duoc lya chon 1a cac ky da qua (ky trudc, nim trudc) hay
ké hoach, du toan.... Cu thé:

- Khi x4c dinh xu hudng va toc do phat trién cua chi tiéu phan tich, goc so
sanh dugc xac dinh 1a trj s6 cua chi tiéu phan tich ¢ ky trudc hodc hang
loat Ky trudc (ndm trude). Liic nay sé& so sanh tri s6 chi tiéu giita ky phan
tich vai tri sb chi tiéu & cac ky goc khac nhau;

- Khi danh gia tinh hinh thuc hién muc tiéu, nhiém vu dat ra, goc so sanh 1a
tri s6 ké hoach cua chi tiéu phan tich. Khi d6, tién hanh so sanh giita tri s
thure té vai tri s6 ké hoach cua chi tiéu nghién ctu.

- Khi d4nh gia vi thé ctia cong ty trong nganh, danh gia ning luyc canh tranh
thuong so sanh chi ti€u thuc hién ctia cong ty voi binh quan chung cua
nganh hoic so véi chi tiéu thuc hién cua dbi tha canh tranh.

- Céc dang so sanh:

Céac dang so sanh thuong dugc sir dung trong phén tich 13 so sanh bang
sb tuyét d6i, so sanh bang sé twong dbi

So sanh bang sé tuyét doi: phan anh qui mé cua chi tiéu nghién ctru nén
khi so sanh bang sb tuyét dbi, cac nha phan tich s& thdy ré duoc sy bién dong veé
qui mé ciia chi tiéu nghién ctru gitra ky (diém) phan tich vai ky (diém) géc.

So sanh bang sé twong doi: Khac véi sb tuyét d6i, khi so sanh bang sb
tuong ddi, cac nha quan 1y s& nam duoc két cau, méi quan hé, toc d6 phat trién,
xu hudng bién dong, quy luat bién dong cua cac chi tiéu kinh té. Trong phan tich
tai chinh, cdc nha phan tich thuong st dung cac loai s6 tuong ddi sau:

- S6 tuong ddi dong thai: Dung dé phan anh nhip d6 bién dong hay toc do
bién dong cua chi tiéu va thuong dung duéi dang s twong ddi dinh gdc
[cb dinh ky gdc: yi/y0 (i = 1, n)] va sb tuong dbi lién hoan [thay ddi ky
goc: y (i + Dlyi (i=1,n)].
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- S6 twong ddi diéu chinh: Sé twong ddi diéu chinh phan anh mtc do, xu
huéng bién dong cua mdi chi tiéu khi diéu chinh mot sé nhan t6 nhat dinh
trong tirng chi tiéu phan tich vé& cing mot thoi ky nhim dwa pham vi so
sanh hep hon, giam dugc sy khap khiéng cia phuong phép so sanh. Vi duy:
khi danh gia sy bién dong cua doanh thu ban hang diéu chinh theo sé
luong tiéu thu thuc té, danh gia xu huéng bién dong cua gia tri san luong
tinh theo gia c¢b dinh cia 1ndm nao do...

1.2.2.2 Phuong phap ty 1é

Phuong phép nay dugc ap dung phd bién trong phan tich tai chinh vi nd
dua trén ¥ nghia chuan myc céc ty 1 cua dai luong tai chinh trong cac quan hé
tai chinh.

Phuong phap ty 1¢ gitip cac nha phan tich khai thac c6 hiéu qua nhing s6
liu va phan tich mot cach co hé thong hang loai ty 1¢ theo chudi thoi gian lién
tuc hoic theo ting giai doan. Qua d6 ngudn théng tin kinh té va tai chinh duoc
cai tién va cung cap day du hon. Tir 6 cho phép tich luy dir liéu va thuc day qua
trinh tinh toan hang loat cac ty Ié nhu:

- Ty I8 vé kha ning thanh toan: Puogc st dung dé danh gia kha ning dap
g cac khoan no ngin han cua cong ty.

- Ty I8 va kha nang can ddi von, co cu vén va ngudn von: Qua chi tiéu nay
phan anh muc d6 6n dinh va ty chu tai chinh.

- Ty & vé kha ning hoat dong kinh doanh: Pay 1a nhom chi tiéu dic trung
cho viéc st dung nguén luc cia cong ty.

- Ty 1& vé& kha niang sinh 10i: Phan anh hiéu qua san xuét kinh doanh tong
hop nhit ciia cong ty.

1.2.2.1 Phuwong phap phan tich Dupont

Phuong phap phan tich tai chinh Dupont dugc phat minh boi
F.Donaldson Brown, mét k¥ su dién nguoi My la nha quan ly tai chinh cta cong
ty hoa hoc khong 16 Dupont. Khi Dupont mua lai 23% c6 phiéu cua tap doan
General Motors (GM) vao nhirng nam dau cua thap ky 70 cua thé ky trudc, giao
cho Brown tai cdu trac lai tinh hinh tai chinh ctia nha san xuit xe hoi nay, ong
dua ra hé thdng hoach dinh va kiém soat tai chinh, trong d6 phuong phap dupont
duoc 4p dung dé nghién ciru cac chi sd tai chinh co ban cua GM.Theo Alfred
Sloan, nguyén cha tich cuia GM, phan I6n thanh cong ctia GM Vé sau ndy co su
dong gép khong nhé tir hé théng hoach dinh va kiém soat tai chinh ctia Brown,
ké tir d6 dd dua phuong phap Dupont trd nén phd bién trong cac tdp doan 1on
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tai My, dén nay phuong phap dupont duoc st dung cuc Ky rong rii trong viéc
phan tich hoat dOng tai chinh cong ty.

Noi dung cua phwong phap phdn tich Dupont: Phuong phap dupont
dira trén co sé kiém soat cac chi tiéu phan tich tai chinh phutc tap. Mdi chi tiéu
phan anh méi quan hé tai chinh duéi dang cac ty s6, khi ty s6 tai chinh ting hay
giam tuy thudc vao mau sb va tir sé cua ty sb do. Mt khac, mbi ty sb tai chinh
con anh huong bdi cac quan hé tai chinh ctia cong ty vdi cac bén c6 lién quan va
guan hé noi tai cta cac hoat dong tai chinh ma n6é phan anh. Chinh vi vay, viéc
thiét 1ap quan hé cua mdi ty so tai chinh voi nhig nhan to anh huéng dén né
theo mét trinh tu logic, chat ché va nhin ro rang hon cac hoat dong tai chinh cta
cong ty dé c6 cach thirc tic dong vao timg nhan t6 mot cach hop 1y va hiéu qua
nhat Céc budc thyc hién:

- Thu nhap sé liéu tir cac bao cdo tai chinh

- Tinh toan ( st dung bang tinh )

- Giai thich sy thay d6i cia ROA, ROE....

- Néu két luan xem xét khong chan thuc, kiém tra s6 liéu va tinh toan lai.

Uu diém ciia phiwong phdp Dupont

- Tinh don gian. Pay 13 mot cong cu rat tét dé cung cap cho cha thé quan 1y
kién thirc cin ban vé giai phap tac dong tich cuc dén hiéu qua sir dung
vén ciia cong ty.

- €6 thé d& dang két ndi véi cac chinh sach tai chinh ctia cong ty.

- C6 thé duoc sir dung dé thuyét phuc cip quan 1y thay rd hon thuc trang tai
chinh cuia cong ty, cAn nhac viéc tim cach thon tinh cong ty khic hay dau
tu mo rong quy mod hoat dong cua cong ty.... nham ting thém doanh thu
va huong loi thé nho quy mo, bu dap kha ning sinh lgi yéu kém hay nén
thuc hién nhitng budc cai té co ban trong hé thong quan 1y, quy trinh hoat
dong cuia cong ty nham chuyén nghiép cong tac 1ap va thuc thi cac chinh
sach tai chinh, chién lugc san xuit va tiéu thu san pham....

Han ché ciia phirong phdp Dupont

Phu thuoc vao muarc do tin cay cua sd lieu dau vao trén cac bao cdo tai
chinh ctia cong ty nén anh huong boi cac phuong phap va gia dinh cua ké toan
cong ty.

Vi du: Duéi goc d6 nha dau tu mét trong nhitng chi tiéu quan trong nhat
13 hé s lgi nhuan trén von chu sé hitu (ROE).
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Loi nhuin sau thué
ROE =

Von chu sé hiru
Do vén chu sé hitu 1a mot phan cua tong ngudn von hinh thanh nén tai

san nén tach ty sé trén thanh 2 nhan té anh huéng:

Loi nhuin sau thué Tong tai san
ROE =

Tong tai san Vo6n chu sé hiru
ROE = ROA x Hé s6 tai san trén von chi
Ta thiy ROE phu thudc vao hé s6 sinh loi rong cta tai san (ROA) va hé

SO tai san trén von chu

Hiéu suat sir dung vén kinh doanh =

Vo6n chu sé hiru No phai tra

Hé so tai san trén von chu = — —— — —
Von chu sé hiru Von chu so hiru

=1+ Pon bay tai chinh

Loi nhuin sau thué Doanh thu

ROA = o N
Doanh thu Tong tai san

= ROS x Vong quay tong tai sian

Ma hiéu suat sir dung vén kinh doanh lai phu thudc vao 2 nhan té:

Doanh thu Tai sdn ngin han

Tai sdn ngin han Téng tai san

= S6 vong ludn chuyén tai san ngian han x Hé sé dau tw ngian han

ROE= ROS x Vong quay tong tai san X Pon bay tai chinh
Trén co s& nhan biét 4 nhan t6 anh huong dén ROE, céng ty cb thé ap

dung mot sé bién phap lam ting ROE nhu sau:

Tac dong toi don bay tai chinh ciia cong ty thong qua diéu chinh co cau
ngudn von gitra ty 1& no vay va von chi so hiru trong phu hop véi diéu
Kién cu thé vé tai chinh cong ty cling nhu bdi canh cua thi truong von;

Tac dong tdi co cdu phan bo von thong qua diéu chinh ty 1¢ vén dau tu
ngan han va vén dau tu dai han phu hop véi dic diém nganh nghé kinh
doanh, chu ky phat trién cua cong ty;

Tang hiéu suat s dung tai san ngin han, thong qua viéc phat trién thi
truong dé doanh thu thuan va quan tri vén luvu dong hop 1y, hiéu qua;
Nang cao chat lwong san pham, dich vy, giam ty suat chi phi trong doanh
thu dé ting kha ning sinh 161 hoat dong cta cong ty.

15



Toé4m lai, Phan tich tinh hinh tai chinh dua vao md hinh Dupont c6 y
nghia rat I6n d6i voi quan tri tai chinh céng ty, danh gia duoc hiéu qua kinh
doanh mot cach sau sic va toan dién, danh gid ddy du va khach quan nhing
nhan t6 anh hudng dén hiéu qua kinh doanh cta cong ty. Tir d6, dé ra duoc hé
thdng cac bién phap cu thé nhim ting cudng cong tac cai tién to chuc quan 1y va
diéu hanh hoat dong tai chinh cong ty, gop phan khong ngirng nang cao hiéu qua
kinh doanh cua cong ty & cac ky tiép.
1.2.2.4 Cac phwong phdp khac

Ngoai cac phuong phap duoc st dung néu trén, dé thuc hién chirc ning
clia minh, phan tich tai chinh con c6 thé sir dung két hop vé6i cac phuong phap
khac, nhu: phuong phap thang diém, phuong phap kinh nghiém, phuong phéap
quy hoach tuyén tinh, phuong phap st dung mé hinh kinh té luong, phuong
phap dua vao ¥ kién cta cac chuyén gia... Mdi mot phuong phap dugc sir dung
tuy thuoc vao muc dich phan tich va dir li¢u phan tich.

1.3 No§i dung phéan tich hoat dong tai chinh cong ty
1.3.1 Phdn tich khdi quat tinh hinh tai chinh cong ty
1.3.1.1. Phdn tich tinh hinh tai chinh qua Bdng cdn doi ké todn

Trong phan tich ngudn vén va st dung vén, nguoi ta thudng xem xét su
thay dbi cuia cac ngudn von va cach thic st dung von ciia mot cong ty trong mot
thoi ky theo sé liéu giita hai thoi diém cia BCDKT. Vé két cau: bang can d6i ké
toan dugc chia thanh hai phan theo nguyén tic cin ddi: phan tai san bang phan
ngudn von, téng tai san = tong ngudn vén. (Ngé Thé Chi (2000), Gido trinh
“Doc, ldp va phdn tich bao cdo tai chinh™).

Mot trong nhitng cong cu hitu hiéu cua nha quan 1y tai chinh 1a biéu ké
ngudn vén va sir dung vén (bang tai tro). Bang ké nay gitip cho viéc xac dinh 1d
ngudn cung ang von va muc dich st dung cac ngudn von. Bé lap duoc bang ké
nay, trudc hét phai liét ké su thay doi cia cac khoan muc trén BCDKT tir dau ky
dén cudi ky.

MJdi sy thay d6i duge phan biét & hai cot st dung von va ngudn vén theo
nguyeén tac:

- Sirdung von: ting tai san, giam ngudn von
- Ngudn von: giam tai san, ting ngudn von

o Trong d6 ngudn vén va str dung vén phai can ddi véi nhau.
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o Viéc phan tich bang can ddi ké toan 1a rat can thiét va c6 y nghia quan
trong trong viéc danh gia tong quat tinh hinh tai chinh ciia cong ty trong
ky kinh doanh nén khi tién hanh can dat dugc yéu cau:

= Phan tich co ciu tai san va ngudn von trong cong ty, xem xét viéc bd tri
tai san va nguén vén trong ky kinh doanh xem d phu hop chua.

= Phan tich danh gia su bién dong cua tai san va ngudn von gitra sé lidu dau
ky va sb liéu cudi ky.

Po6i v6i nguon hinh thanh tai san, cdn xem xét ty trong cia ting loai
ngudn von chiém trong tong sé ngudn von ciing nhu xu hudng bién dong cua
chung. Néu NVCSH chiém ty trong cao trong tong von thi cong ty c6 du kha
ning ty dam bao vé mat tai chinh va mirc d6 doc lap cta cong ty doi véi cac chit
no 1a cao. Nguoc lai v&i cong no phai tra chiém chu yéu trong tong vén thi kha
nang dam bao vé mat tai chinh s& rat thap.
1.3.1.2 Phan tich tai chinh cong ty qua bang BCKQKD

Biéo cao két qua hoat dong kinh doanh: Pay 1a mét ban bao céo tai chinh
duoc nhitng nha 1ap ké hoach rat quan tam, vi né cung cap sé liéu vé hoat dong
kinh doanh ma cong ty da thuc hién trong ky. N6 con dugc coi nhu mdt ban
huéng dan dé du bao xem cong ty s& hoat dong ra sao trong twong lai. (Ngé Thé
Chi (2000), Gido trinh “Poc, ldp va phan tich bdo cdo tai chinh”)

Noi dung cua bao céo két qua hoat dong kinh doanh c6 thé thay dbi theo
ting thoi ky tiy theo yéu cau quan 1y, nhung phai phan anh dwoc cac ndi dung
co ban: doanh thu, chi phi, khau hao tai san ¢ dinh, 1ai vay cho chu ng, ng ngan
sach nha nudec, 1ai cua chu sé hitu.

Két qua hoat dong san xuat kinh doanh phan anh két qua hoat dong do
churc nang kinh doanh dem lai, trong ting thoi Ky hach toan cta cong ty, 1a co
so cha yéu dé danh gia, phan tich hiéu qua cac mat, cac linh vuc hoat dong, phan
tich nguyén nhan va muac d6 anh huong cua cic nguyén nhan co ban dén két qua
chung cuia cong ty. Bang phan tich bao cao két qua hoat dong kinh doanh diing
dan va chinh xac sé& 1a s liéu quan trong dé tinh va kiém tra sb thué, doanh thu,
thué lgi tirc ma cong ty phai nop va su Kiém tra, danh gia cia cic co quan quan
ly vé chét luong hoat dong cia cong ty.
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1.3.2. Phén tich cac chi tiéu tai chinh ddc trung cua cong ty
1.3.2.1. Nhom cdc chi tiéu kha nang thanh todn
Tinh hinh tai chinh cua cong ty tot hay xau, kha quan hay khong kha

quan dugc phan anh qua kha nang thanh toan. Kha nang thanh toan cta cong ty
biéu hién ¢ sb tién va tai san ma cong ty hién co, c6 thé dung trang trai cac
khoan cong ng cua cong ty.

& Hé s6 thanh todn tong quat (HI)

Téng TS
Tong No phai tra

Hé s6 thanh toan tong quat =

- Hé sb kha ning thanh todn H1 phan anh mdi quan hé giira kha ning thanh
toan va nhu cu thanh toan cta cong ty. Hé sé kha ning thanh toan co y
nghia 1 dong No dugc dam bao bang bao nhiéu dong Tai San.

- H>1. Cong ty c6 kha ning trang trai hét cong no, tinh hinh tai chinh cua
cong ty 13 6n dinh hodc khach quan.

- H<I. Cong ty khong c6 kha ning trang trai hét cong no, thuc trang tai
chinh ctia Cong ty khong binh thudng, tinh hinh tai chinh cua cong ty gap
nhicu kho khan

- H cang nhé hon 1 — phan anh thuc trang tai chinh ctia cong ty cang gap
nhiéu kho khin, mat dan kha niang thanh toan va thim chi c6 nguy co phé
san.

&£ H¢ s6 thanh todn nhanh

Tién va cac khoan twong dwong tién

Hé s6 thanh toan nhanh = >
No ngan han

Tai thoi diém dau nim va cudi nam, néu hé sé kha nang thanh toan
nhanh dé 16n hon 1, phan anh tinh hinh thanh todn viia cong ty twong ddi kha
quan. Cong ty c6 thé dap tng dugc yéu cau thanh toan nhanh. Nguoc lai, néu ty
I¢ nay nhé hon 1 va cang nho hon 1 tinh hinh thanh todn ctia cong ty sé gap
nhiéu khé khin, cong ty s& ban gap san pham, hang hoa dé lay tién tra no. Tuy
vay khi phan tich can xét ty Ié giita von bang tién va ty 1é no. Néu ty & nay > 0.5
thi tinh hinh thanh toan cua cong ty s& tét hon. Néu < 0.5 thi tinh hinh thanh
toan nhanh ctia cong ty s& gap khé khan. Song ty & nay cao qua thi khong tot vi
gdy ra tinh trang vong quay vén cham, hiéu qua sir dung von khong cao.

& H¢ s6 khd nang thanh todn hién hanh

Tai san luu dong

Ty s6 thanh toan hign hanh = .,
No ngan han
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- Y nghia: 1 dong No ngin han duoc dam bao bang bao nhiéu dong Tai san
luu dong

Theo mot s6 tai liéu nudc ngoai, kha ning thanh toan hién hanh s& trong
khoang tur 1 dén 2.

- Ty s6 thanh toan hién hanh >1 ttc 14 TSLD > No ngan han, lic nay cac
tai san ngan han san c6 16n hon nhirng nhu cau ngan han, vi thé tinh hinh
tai chinh ctia Cong ty 14 lanh manh it nhat trong thoi gian ngan.

Thém nira, do TSLD > Nog ngan han nén TSCD < No dai han + Vén
CSH, va nhu vy cac ngudn von dai han ciua Cong ty khong nhitng du tai tro cho
TSCD ma con du dé tai trg cho TSCD.

Truong hop ty sé thanh toan hién hanh < 1 tirc 1a TSLD < No ngan han,
lac nay céac tai san ngan han sin c¢6 nhé hon nhu cau ngan han, vi thé Cong ty c6
kha ning khong tra hét cac khoan no ngin han dung han.Thém nira, do TSLD <
No ngan han nén TSCP > No dai han + Vén CSH, va nhu vay Cong ty dang
phai dung cac ngudn von ngin han dé tai tro tai san dai han, dang bi mat can doi
tai chinh.

Tuy nhién phan tich ty s6 chi mang tinh thoi diém, khong phan anh dugc
ca mot thoi ky,mot giai doan hoat dong ciia Cong ty, vi thé cac ty s6 nay phai
duoc xem xét lién tuc va phai xac dinh nguyén nhan gy ra két qua d6 nhu tir
hoat dong kinh doanh, mdi truong kinh té, yéu kém trong t6 chic, quan 1y cua
cong ty, cac nguyén nhan, yéu td trén mang tinh tam thoi hay dai han, kha ning
khic phuc cta cong ty, bién phap khic phuc c6 kha thi hay khong?

Mot van dé nita khi danh gid kha ning thanh toan ng cua cong ty qua
phan tich ty s6 1 phai loai bo cac khoan phai thu kho doi, cac khoan ton kho
cham luan chuyén trong TSLD ciia Cong ty.

Va nhu vay, hé s thanh toan nhanh ting khong c6 nghia 1a kha ning
thanh toan ctia Cong ty duoc cai thién néu chung ta chua loai bo cac khoan phai
thu khé doi, ton kho cham luan chuyén khi tinh toan.

+ H¢ s6 thanh toan tuc thoi

Pay 13 mot tiéu chuan danh gia kha ning thanh toan bang tién mat khat
khe hon hé sb thanh toan nhanh. Hé sé ndy duogc tinh bang cach 13y tong céc

khoan tién va ching khodn c6 kha ning thanh toan cao chia cho no ngin han.
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Hé sé thanh toan tic thoi Tién mat +CK thanh khoan cao
(H4) = Tong ne ngan han
Chi sb nay dic biét quan trong d6i v&i cac ban hang ma hoat dong khan

hiém tién mit (quay vong von nhanh), cac cong ty nay can phai dugc thanh toan
nhanh chong dé hoat dong duoc binh thuong. Thuc té cho thiy, hé sé nay >0.5
thi tinh hinh thanh toan twong ddi kha quan con néu < 0.5 thi cong ty c6 thé gap
kho khin trong viéc thanh toan. Tuy nhién, néu hé sb nay qua cao lai phan anh
mot tinh hinh khéng tét 1a vén bang tién qua nhiéu, vong quay tién chim lam
giam hiéu qua str dung.
& Hé so thanh todn 1di vay

Lai vay phai tra 13 mot khoan chi phi ¢6 dinh, nguon dé tra 13i vay 1a 1ai
thuan trugc thué. So sanh giita ngudn dé tra 1ai vay véi 1di vay phai tra s& cho
ching ta biét cong ty da sin sang tra tién 13i vay & mac do nio.
Lai thuan TT +Lai vay phai tra

Hé so6 thanh toan lii vay (H5) = — ———
Lai vay phal tra

Hé s6 nay dung dé do luong mirc d6 loi nhuan c6 dugc do sir dung vén
dé dam bao tra 13i cho chu ng. Néi cach khac, hé s6 thanh toan 1ai vay cho
chung ta biét dugc s6 vén di vay da sir dung tét téi mic 46 ndo va dem lai mot
khoan loi nhudn 13 bao nhiéu, c6 da bu dap 14i vay phai tra khong.
1.3.2.2 Phén tich cdc chi $6 phan dnh khd ndng hoat déng:

Céc ty s6 hoat dong duoc sir dung dé danh gia hiéu qua st dung tai san
clia cong ty. Von ctia cong ty dugce dung dé dau tu vao céc tai san khac nhau nhu
tai san ¢ dinh, tai san luu dong. Do d6, cac nha phén tich khong chi quan tim
dén viéc do ludong hiéu qua st dung tong tai san ma con chu trong dén hiéu qua
st dung ting bd phan cau thanh tong tai san cua cong ty. Chi tiéu doanh thu
duoc sir dung chii yéu trong tinh toan cac chi s6 nay dé xem xét kha ning hoat
dong cua cong ty.

+ Vong quay tién:
Doanh thu thuan

Vong quay tién = - 5 _
Tien + CK ngan han thanh khoan cao

Ty sé nay cho biét vong quay cua tién trong nim. Vong quay tién cang
cao hiéu qua kinh doanh cang tot.
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& Vong quay hang ton kho:
Vong quay hang ton Doanh thu thuin

kho Hang ton kho
Vong quay hang ton kho 13 mot chi tiéu kha quan trong dé danh gia hoat

dong san xuat kinh doanh cua doanh nghiép. Vong quay hang ton kho duoc
xac dinh bang ty sb gitta doanh thu trong ndm va gia tri hang ton kho (nguyén
vat liu,vat liéu phu, san pham d¢ dang, thanh phim) binh quan. Chi tiéu nay
kha quan trong né danh gia hiéu qua cua TSLD. Néu chi tiéu niy cao tirc 1a mic
do luan chuyén du trir nhanh, lugng du trir khong 16n, it bi ¢ dong von.
& Ki thu tién binh qudn:
Cac khoan phai thu x 360 ngay
Doanh thu thuan
Trong phan tich tai chinh, ky thu tién binh quan duoc st dung dé danh

Ky thu tién binh quian =

gid kha niang thu tién trong thanh toan trén co s& cac khoan phai thu va
doanh thu binh quan ngay. Cac khoan phai thu Ién hay nho phu thuc vao chinh
sach thuong mai ctia cong ty va cac khoan tra truéc. Trong nén kinh té thi
truong cac chu kinh té c6 mdi quan hé chat ché véi nhau vé st dung von va
chiém dung von. Chi tiéu nay rat quan trong vi néu chu ky thu tién binh quan
I6n chung to khoan phai thu 16n, von doanh nghiép bi chiém dung, gdy kho
khin cho viéc huy dong von, néu Ky thu tién binh quan nho, cac khoan phai thu
nho nhung giao dich véi khach hang va chinh sach tin dung thuong mai bi han
hep, quan hé gitra doanh nghiép vai doanh nghiép khac giam, thi truong
giam, do d6 viéc dé chi tiéu ky thu tién binh quan cao hay thip tuy thudc vao
muc ti€u hién tai cia cong ty.
+ Vong quay tong von.

Vong quay toan bd von 1a chi tiéu do ludng hiéu qua st dung von, trong
d6 nd phan anh mot dong von duge cong ty huy dong vao san xuat kinh doanh
dem lai bao nhiéu déng doanh thu. Chi ti€u nay dugc xac dinh nhu sau:

Doanh thu thuan
Tong von

Vong quay tong von =

* Vong quay cdc khoan phdi thu
Vong quay cac khoan phai thu phan anh téc do chuyén ddi cac khoan
phai thu thanh tién mit cta coéng ty, nd cho biét trong ky cong ty co6 bao nhiéu
lan thu dugc cac khoan phai thu va duogc xac dinh:
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Doanh thu thuan
Cac khoan phai thu
Chi tiéu nay cho biét mac d6 hop 1y cua sé du cac khoan phai thu va

Vong quay cac khoan phai thu =

hiéu qua cua viéc thu hdi cong ng. Vong quay cang 16n, chang to toe d6 thu hoi
cac khoan phai thu nhanh 1a tét, vi cong ty khong phai dau tu nhiéu cac khoan
phai thu. Tuy nhién sé vong ludn chuyén cac khoan phai thu néu qua cao s&
khong t6t vi co thé anh huong dén khdi luong hang tiéu dung do phuong thirc
thanh toan qua chat ché.
& Vong quay Tai san ngdan han

Vong quay Tai san ngan han phan anh: trong ky Tai san ngian han quay

dugc may vong
Vong quay tai san Doanh thu thuan

ngan han Tai san ngan han binh quin

Piéu nay c6 y nghia la cac dau tu binh quan 1 nghin dong vao Tai san

ngan han trong ky s& tao ra bao nhiéu nghin dong doanh thu thuan.
& Hiéu sudt sit dung TSCP:

Doanh thu thuan
Tai san cé dinh

Chi tiéu nay cho biét mot déng tai san ¢d dinh tao ra bao nhiéu dong
doanh thu trong mét nam. Tai san c¢b dinh ¢ ddy duoc xac dinh theo gia tri con

Hiéu suat sit dung TSCP =

lai dén thoi diém lap bao cdo.
+ Hiéu sudt sit dung TSLD:
Doanh thu thuén

Higu suat sir dung TSLD = —— _
Tai san luu dong

Chi tiéu nay cho biét mot ddng tai san luu dong tao ra bao nhiéu dong
doanh thu trong mét nam. Tai san lvu dong ¢ day duoc xac dinh theo gia tri con
lai dén thoi diém lap bao cdo.

+ Hiéu sudt sir dung tong tai san:
Hiéu suat sir dung Doanh thu thuan

tong TS Tong tai san
Chitiéu nay con duogC Qoi la vong quay toan bQ taisan, no
duoc do bing ty sé giira doanh thu va tong tai san va cho biét mot dong tai san
dem lai miy dong doanh thu.
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1.3.2.3. Phdn tich cdc chi s6 phan dnh co cdu tai chinh

Céc chi tiéu nay phan anh mirc d6 6n dinh va tu chu tai chinh cling nhu

kha ning st dung no vay cua cong ty. Chung duoc dung dé do ludng phan vén

gdp ctia cac cha sé hiru cong ty so voi phan tai tro cua cac chi ng ddi voi cong

ty. Ngudn géc va su ciu thanh hai loai von nay xac dinh kha ning thanh toan dai
han cua cong ty & mot mic do dang chu y.

+ Hé s6 no (Hv)
Ng phai tra

Hé s6 ng (Hv) = =1-Hés

. — von chii
Tong nguon von

>~

Thong thudng cac chil no thich hé s6 ng thap vi nhu vay cong ty c6 kha
ning tra Ng cao hon. Trong khi chil cong ty lai thich ty s6 nay cao vi ho c6 thé
st dung luong vén vay nay dé gia ting lgi nhuan. Nhung néu hé s no quéa cao
thi cong ty d& roi vao tinh trang mat kha ning thanh toan. Tuy nhién muén biét
hé s nay cao hay thap phai so sanh vai hé s6 no cia binh quan nganh.

£ Hé sé von chu (He)
Vén chi sé hiru

Hé s6 von chia (He) = - — =1-Hésoneg
Tong nguon von

Hé sb von cha cang 16n ching to cong ty c¢6 nhiéu von tu co, co tinh doc
lap cao vai cac chu ng, do d6 khong bi rang budc hay chiu strc ép tir cac khoan
no vay. Céc chi no thuong thich hé s6 von chu cang cao cang tbt vi khi d6 cong
ty dam bao tét hon cho cac khoan no vay dugc hoan tra diy du, dung han.

& Ty sudt dau tw vdo tai san dai han

- Ty suit dau tu vao tai san dai han phan anh viéc b tri co cdu tai san cua
cong ty, khi cong ty st dung binh quan mot ddng von vao kinh doanh thi
danh ra bao nhiéu dong dé dau tu vao TSCD.

Ty suat dau tw vao TSCD < s
= . =1 - Ty suat dau tw TSNH
TSCD Tong tai san
- Ty suét dau tu vao TSCD cang 16n cang thé hién mic do quan trong cia

TSCD trong tai san ma cong ty dang st dung vao kinh doanh. N6 phan
anh tinh hinh trang bi co s vat chat k¥ thuat, niang luc san xuat ciing nhu
xu hudng phat trién lau dai cta cong ty.Dé két luan duoc ty suat nay 1a tot
hay xau con phu thudc vao nganh nghé kinh doanh cua ting cong ty trong
thoi gian cu thé.
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& Ty sudt dau tw vdo tai san ngan han
Ty suat dau tu vao TSNH phan anh viéc bd tri tai san cia cong ty, khi
cong ty sir dung binh quan mot ddng von kinh doanh thi danh bao nhiéu dong dé
hinh thanh tai san ngan han.
TS ngin han

Ty suit dau tw vao TSNH = —
Tong tai san

& Co cdu tai san

Tai san dau tu vao tai san dai han cang 16n cang thé hién mac do quan
trong ctia TSCP trong tong tai san ma cong ty dang st dung vao kinh doanh,
phan anh tinh trang thiét bj co so vat chat ky thuat, ning luc san xuat va xu
huéng phat trién 1au dai ciing nhu kha ning canh tranh cia cong ty. Thong
thudng cac cong ty mong mudn cé médt co cau tai san toi wu, phan anh ca mot
ddng dau tu vao tai san dai han thi danh ra bao nhiéu dé dau tu vao tai san ngan
han

TSLD va dau tw NH

Co chu tai san = -
TSCD va dau tw DH

& Ty sudt tw tai tro TSCP

Ty sé nay sé& cung cap dong thong tin cho biét von chu so hitu cua cong
ty dung trang thiét bji TSCP va dau tu dai han 13 bao nhiéu.

Vén CSH
TSCP & Pau tw dai han

Ty suat nay néu 16n hon 1 chiing to kha ning tai chinh viing vang va
lanh manh. Khi ty suat nay nho hon 1 thi mét b phan cta TSCP duogc tai trg
bang vén vay, va dac biét 1a duoc tai trg bang von vay ngan han.
1.3.2.4. Ty 56 vé khd ndang sinh loi

Véi mot don vi kinh doanh, lgi nhuan 13 chi tiéu cudi cung dé danh gia
hoat dong san xuét kinh doanh. Chi khi hoat dong c6 lgi nhuan cong ty méi co

Ty suat tw tai trg =

kha ning thanh toan nhitng khoan ng ma khong anh huong téi nguon
vén, méi c6 kha nang tai dau mé rong san xuat, khang dinh vi tri ciia minh trong
nén kinh té. Tuy nhién chi tiéu loi nhuan chua phan 4nh day du tinh hinh kinh
doanh, néu ta chi nhin chi tiéu lgi nhuan dé danh gia hoat dong cua cong ty 1a tot
hay xau thi dé dan dén sai 1am. Boi vi danh gia loi nhuan can so sanh tuong
quan v&i chi phi, voi luong tai san ma cong ty s dung va bo phan vén chia so
hitu huy dong vao san xuat kinh doanh.
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Kha ning sinh 1oi 1a co s& quan trong dé danh gia két qua san
xuit kinh doanh, 1a dap sb sau cing cua qua trinh kinh doanh, ty sb
kha ning sinh 101 phan anh tong hop nhat hiéu qua san xuit kinh doanh va hiéu
nang quan 1y cong ty. N6 dugc cac nha dau tu rat quan tim va 1a co s¢ dé nha
quan tri hoach dinh chinh sach. Nhom chi tiéu nay bao gém cac chi tiéu sau:

+ Doanh loi tiéu thu san pham
L¢i nhuan sau thué
Doanh lgi tiéu thu = - - x 100
Doanh thu tiéu thu

Chi tiéu nay xac dinh bang cach chia loi nhuan sau thué (thu nhap sau

thué) cho doanh thu. N6 phan 4nh sé loi nhuan sau thué trong mot trim dong

doanh thu. Chi tiéu nay néi chung cang cao cang tot tuy nhién né con chiu anh

hudng cua su thay do6i san luong, gia ban, chi phi...

& Doanh loi tong von

2 p Loi nhuan + Lai vay
Doanh lgi tong von =

Tong von

Pay 14 chi s6 tong hop nhit dugc dung dé danh gia kha niang sinh 10i cta
moét déng von dau tu. Chi s6 nay cho biét 100 dong vén tao ra duoc bao nhiéu
ddng loi nhuan.

& Hé sé lai gop

Hé s6 nay cho biét 1 dong doanh thu thuan ma cong ty thuc hién trong
ky c6 may dong loi nhuan.
LN truéc thué

Hé s61ai gop = )
) gop Doanh thu thuan

& Sudt sinh loi cia TS (ROA)
Chi sb nay cho ta biét kha ning sinh 10i cia tong tai san, 1 d6ng bo vao
tai san thi thu vé dugc bao nhiéu dong LN sau thué.
LN sau thué
Tong tai san
Loi nhuan sau thué trong bao cao két qua kinh doanh phan 15 1i, con gia

Suatsinh loicaa TS =

tri tong tai san 1a gia trj tai san trong bang can d6i ké toan tai cac diém cua ky
phan tich.
+ Sudt sinh loi cia von chu s¢ hitu (ROE)

Muc tiéu hoat dong cua cong ty la tao ra lgi nhuan rong cho cac chu
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nhan cia cong ty d6. Doanh lgi vén chu so hiru 1a chi tiéu danh gia muc d6 thyc
hién cua muc tiéu nay.
LN sau thué
Von chii sé hiru
Pidu ndy c6 ¥ nghia la: 1 dong vén CSH bo vao kinh doanh mang lai
bao nhiéu ddng lgi nhuan. Mit khac, doanh lgi vén chu s hitu I6n hon doanh
lgi tdng von didu d6 ching to viée st dung vén vay rat c6 hiéu qua.

Suét sinh 1o6i von CSH =
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CHUONG 2
PHAN TiCH THUC TRANG TAI CHINH TAI CHI NHANH BUU
CHINH VIETTEL HAI PHONG_TONG CTY CP BUU CHINH VIETTEL

2.1. Mot 56 nét khai quat vé Tong cty CP Buu chinh viettel
2.1.1. Mgt 6 théng tin co ban vé Cong ty

Tén céng ty viét bang tiéng Viét : TONG CONG TY CO
PHAN BUU CHINH VIETTEL

Tén céng ty viét bang tiéng nwéc ngoai : VIETTEL POST JOINT
STOCK CORPORATION

Ma sé thué : 0104093672

Tén giao dich - VTP

Ndim thanh 1Gp : 01/07/1997

Gidy phép kinh doanh : 10/08/2009

Ngay hoat dong : 15/08/2009

Pign thoai : 62660306

Fax : 069522490

Website . www.viettelpost.com.vn

Email . info@vtp.vn

Téng gidam doc : TRAN TRUNG HUNG

Dia chi : S6 1, phd Giang Van Minh,

Phuong Kim M3, Quan Ba Dinh, Ha Noi.

Tong cong ty CP buu chinh viettel (goi tit la: Viettel post), tién than tir
Trung tam phat hanh bao chi dugc thanh lap ngay 01/07/1997 véi nhiém vu ban
dau 1a phuc vy cac co quan Quan doi trong Bé Québc phong.

Nam 2006, Buu chinh viettel chuyén doi tr moé hinh hach toan phu thuoc
sang hach toan doc lap thanh 1ap cong ty TNHH nha nudc mét thanh vién Buu
chinh viettel.

Nam 2009, Buu chinh viettel chinh thirc hoat dong véi tu cach cong ty co
phan sau khi thuc hién thanh cong ké hoach ¢ phan héa.

Ngay 13 thang 4 nam 2012, S¢ ké hoach va dau tu thanh phé Ha Noi da
cap gidy chiing nhan ding ky cong ty cho Tong cong ty C6 phan Buu chinh
Viettel. Véi viéc cap gidy phép nay Buu chinh Viettel chinh thuc tré thanh tong

cong ty dau tién trong moé hinh Tap doan vién thong Quan doi.
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Vi tim nhin dai han va quan diém phat trién bén viing, Viettel Post da
tap trung ddu tu vao linh vuc chuyén phat. Bang nhiing nd luc khong nging
nghi Viettel post dd trd thanh cong ty c6 phan hang dau Viét Nam cung cap vé
dich vu chuyén phat. Viettel post dd khang dinh duoc vi thé, uy tin ciing nhu
kién dinh di theo chién luoc phat trién riéng ctia minh. Trong nhirng nim qua,
Viettel post ludn tap trung vao phat trién cac dich vu lay chuyén phat lam cot
16i. Cong ty phuc vu tir ca nhan dén cong ty, tir ndng thon dén thanh thi, ving
sdu ving xa va cac huyén ddo. Cong ty ludn mong mudn dem dén cho khich
hang sy yén tdm va nhiing trai nghiém tuyét voi nhat khi s dung dich vu.
Viettel post khong nhiing thay dbi dé ngay cang dap ung sy mong doi ctia khach
hang.

Tur nhitng thanh tyu da dat dugc, Viettel post dang dugc danh gia la cong
ty phat trién bén virng, va 1a cong ty duy nhat tai Viét Nam trong linh vuc
chuyén phat dau tu ra thi truong nude ngoai hoi nhap thé giéi. Sau hon 20 nim
truong thanh va phat trién, dén nay Viettel Post dd phi mang lugi khip 63 tinh
thanh v&i hon 1 300 buu cuc, 6000 diém giao nhan va khoang 1000 cira hang
tryc tiép trién khai dich vu buu chinh va vién thong. DAy ciing 13 don vi chuyén
phat nhanh dau tién cua Viét Nam dau tu ra nudc ngoai tai hai thi truong
Campuchia va Myanmar.

2.1.2. Chirc néing va nhi¢m vu ciia Tong Cty CP Buu chinh viettel
2.1.2.1. Linh vuc Kinh doanh

Cong ty kinh doanh rat nhiéu linh vuc bao gom:

v Kinh doanh dich vu chuyén phat nhanh buu pham, buu kién hang hoa.
v" Kinh doanh thuong mai trén mang buu chinh, thwong mai dién tu.

<

Kinh doanh dich vu vién thong: ban céc thiét bj vién thong dau cudi; cac
loai thé vién thong, dién thoai, internet card.

Cho thué van phong.

Cung cap dich vu quang céo trén bao bi chuyén phat nhanh cta Cong ty.
Bao dudng, sua chita xe 6 t6 va xe c6 dong co khac.

Pai 1y bao hiém.

Dich vy van tai lién van qudc té bang duong bo, duong thuay.

Dai 1y kinh doanh céc loal thé.

Xuat nhap khau cac mat hang Cong ty kinh doanh.

San xuat cac san pham tir gidy va bia.

AN N NN Y U N NN

In 4n, cac dich vu lién quan dén in.
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Dich vu logistic: dich vu béc xép hang hoa, dich vu kho bai va luu giit
hang hoa, dich vu dai 1y hai quan, 1ap ké hoach bbc d& hang hoa, tiép
nhan, luu kho va quan 1y thong tin lién quan dén van chuyén va luu kho
hang hoa trong sudt ca chudi logistic; hoat dong xir Iy hang hoa khi bi tra
lai, hang ton kho, hang hoa qué han, 15i mdt va tai phan phéi hang hoa do;
hoat dong cho thué va cho thué container va cac dich vu khac li€n quan
dén van tai (thuc hién theo phap luat chuyén nganh vé logistic).
Dich vu ty thdc xuit nhap khdu hang hoéa (thuyc hién theo phap luat
chuyén nganh vé thuong mai xuat nhap khau).
Van tai hang hoa bang 6 t6 chuyén dung va khong chuyén dung theo hop
dong.
Van tai hanh khach bang taxi, bang xe khach ndi tinh, lién tinh.
Dich vu hd trg cho van tai duon bo, dudng thuy noi dia; ve bién va vié
duong.
T6 chuc giodi thiu va xitc tién thuong mai.
Dai 1y mua, dai ly ban, ki guri thwong mai.
Ban 1¢ may tinh, thiét bi ngoai vi, phan mén trong cic ctra hang chuyén
doanh.
Ban 1¢ thiét bi vién théng trong cac ctra hang chuyén doanh.
Ban budn, ban 1& sach bao tap chi, vin phong phdm trong cic cira hang
chuyén doanh.
Ban 1¢ bang dia 4m thanh, hinh anh (ké ca bang, dia tring) trong cic cira
hang chuyén doanh.
Ban Ié theo yéu cau dit hang qua buu dién hoic qua internet.
Dich vu buu chinh.
Dich vu chuyén phat
Quang céo.
Nghién ctu thi trudng va thin do du luan (khong bao gom dich vu diéu
tra va thong tin nha nudc cam).
Stra chita mdy vi tinh va thiét bi ngoai vi.
Stra chita may moc thiét bi (bao gdm cac mat hang cong ty kinh doanh).
Stra chira cac thiét bi lién lac.
B4c xép hang hoa.
Van tai hanh khach duong bd khac.
Cho thué xe c6 dong co.
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Ban 1¢ khac trong cac cira hang kinh doanh tong hop.
Ban budn may moc, thiét bj va phu ting méy khac.
San xuat dd udng khong con, nudc khoang.

Ban budn dd udng.

AN NN SN

Pai 1y gtri tra ngoai t&: Pbi voi cac nganh kinh doanh c6 diéu kién, cong
ty chi kinh doanh khi c6 du diéu kién theo quy dinh cua phap lut.

Dia ban kinh doanh chu yéu 14 thi trudng trong nudc va mot s nuéc do
tap doan Vién Thong Quan doi da va dang xuc tién dau tu.

2.1.2.2. Nhi¢m vu

Nhiém vy ban dau cta Viettel Post 1a phuc vu cac co quan Quén doi trong
B6 Qudc phong, khai thac cac ngudn bao chi trong va ngoai nudc tir khau nhan
dat mua, tong hop nhu cau, phan phdi, cung cip cho cac buu cuc, phat bao dén
tay ngudi doc nhanh chéng va chinh xac. Ngoai ra con chuyén phéat cac buu
pham, buu kién trong thoi gian ngan. Sau d6 mang vién thong ra doi va nhanh
chong khién nhu cau chuyén phat bao va buu pham giam rat manh, hién nay
mang phéat bao gan nhu bién mat.

Ngay nay, cong ty khong con 1a “ngudi” van chuyén hang thuan
tiy, Viettel Post di theo hudng phat trién kinh doanh da dich vu, dua dich vu dén
gan voi khach hang hon. Cong ty phuc vu tir ca nhan dén cong ty, tir néng thén
dén thanh thi, ving siu ving xa va cac huyén dao. Cong ty luén mong mudn
dem dén cho khach hang su yén tdm va nhitng trai nghiém tuyét voi nhat khi st
dung dich vu. Cong ty ludn khing dinh 14 mot cong ty hoan thanh tt nghia vu
dbi v&i cong ddng , co trach nhiém véi xi hai,

Viettel Post ludn tin rang, véi uy tin vé thuong hiéu va chat luong dich
Vu, VGi tdm huyét va tri tué ciia tap thé can bo nhan vién, cong ty s& ngiy cang
vitng vang hon trén con dudng phat trién kinh doanh va chinh phuc khach hang.
2.1.3. Co cdu té chiic ciia cong ty
2.1.3.1. So @6 bé mdy té chirc

Mo hinh co cdu to chic cua tong Cong ty C6 phan Buu chinh Viettel
dugc phén chia theo 4 cip d6 quan 1y cu thé nhu sau:

v' Cép d6 quan Iy 1: Hoi ddng quan tri.
v’ Cép d6 quan Iy 2: Ban téng giam dbc cong ty.
v’ Cép d6 qua Iy 3: Cac phong ban chirc ning, chi nhanh truc thoc cong ty.
v/ Céap do quan 1y 4: Cac ban, t6 ddi san xuat, Buu cuc cip 2 truc thudc cac
phong ban chirc nang, chi nhanh.
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Co ciu to chirc cua chi nhanh buu chinh Hai Phong duoc thé hién chu yéu
theo cap do quan 1y 3 va cip d6 quan 1y 4 dugc thé hién nhu sau:
So do 2.1: So do co cdu té chirc ciia chi nhanh bwu chinh Hii Phong

Ban giam ddc
chi nhanh

Phong t6 chirc Phong ké hoach Phong ké toan = [Phong kiém soat
va nhan sy kinh doanh tong hop ndi bd

Buu cuc

(Nguon: Phong Té chirc va nhan sy Chi nhdnh buu chinh Viettel Hai Phong)
2.1.3.2. Churc nang va nhiém vy cua tung bo phan, phong ban
Giam dbc chi nhdinh
La ngudi dai dién vé mit phap 1y cta chi nhanh cong ty trude phap luat va
co quan Nha nudc, chiu trach nhiém vé tit ca cac hoat dong cua chi nhanh cong
ty.
Phong Té chirc va Nhén sw ciia Cong ty
Phong c6 chitc ning tham muu gitp Giam déc quan 1y, chi dao, diéu hanh
cong tac td chic bd may; to chirc quan 1y; cong tic dao tao va phat trién ngudn
nhan lyc; cong tac lao dong, tién luong; ché d6 bao ho lao dong, ché d6 bao
hiém x3 hoi, bao hiém y té, doi séng xa hoi; quan 1y cong tac t6 chtrc nhan su,
cong tac can bd cua cong ty.
Phong ké hoach kinh doanh
Phong ké hoach kinh doanh 13 phong nghiép vu thuc hién chiic ning tham
muu gitp cho gidm dbc trong cac linh vuc quan 1y cong tac ké hoach cua chi
nhanh.
Xay dung, quan 1y va phat trién hoat dong ban hang ctia cong ty:
- Piéu hanh mang ludi kinh doanh ciia Cong ty
- Xay dung chién luoc va to chic thuc hién ké hoach kinh doanh cua Cong
ty
- Quan ly hoat dong kinh doanh/ marketing ctia Cong ty
- Xay dung phat trién d6i ngii kinh doanh theo dinh hudng phat trién thi
truong cua Cong ty
- Tim kiém thiét 1ap cac mdi quan hé voi khach hang tiém niang, mo rong
thi truong muc tiéu
- Duy tri quan hé ddi tac
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- Quan ly chi phi va dam bao muc ti€éu dugc giaoQuan ly,phan cong cong
viéc, huéng dan dao tao nhan vién trong bo phan
Phong ké todn tong hop
- Dbi chiéu sé liéu giita cac don vi, dit liéu tong hop va chi tiét.
- Kiém tra, ra soat cac nghiép vu phat sinh.
- Kiém tra sy can ddi giira s6 liéu ké toan tong hop va chi tiét.
- Hach toan doanh thu, chi phi, thué gia tri gia ting, cong no, khiu hao,
TSCD,... va bao cao thué, 1ap quyét toan thué.
- Theo d&i va quan 1y cong ng, dé xuat du phong hoic giai quyét cong no
phai thu khé doi.
- In s6 ké toan tong hop va chi tiét cho cong ty.
- Lép bao c4o tai chinh theo quy, nim va bao cdo chi tiét giai trinh.
- Hudng dan két toan vién xur 1y va hach toan cac nghiép vu két toan.
- Tham gia cong tac kiém ké, kiém tra.
- Cai tién phuong thtc hach toan va bao cio.
- Théng ké va tdng hop dit liéu ké toan khi c6 yéu cau.
- Giai trinh sb liéu, cung cap ho so, s lieu cho kiém toan, co quan thué,
thanh tra diéu tra khi c6 yéu cau.
- Luu trit 6 liéu ké toan theo yéu cau.
Buwu cuc
Buu cuc 1a dia diém tiép nhan thu va phat don hang 1a cha yéu. Cong ty
chu trong phat trién hé théng buu cuc nhim phuc vu va dap tng nhu cau s
dung cua khach hang.
2.1.4. Hoat ddng san xuat kinh doanh ciia cong ty
Viettel Post huong t&i kinh doanh da dich vy, tuy nhién cong ty C6 phan
Buu chinh van kinh doanh chuyén phat 1a cha yéu bao gdm chuyén phat trong
nudc va chuyén phat quéc té. Ngoai ra,vai muc ti€u 14n san sang dich vu logistic
nén loai dich vu nay cling duogc chu trong va phat trién.
Chuyén phdt trong niéc bao gom:
- Dich vu chuyén phat truyén thong
- Dich vu chuyén phat nhanh (VCN)
- Dich vu chuyén phat tiét kiem (VTK)
- Dich vuvantai (VTT)
- Dich vu cong thém
- Dich vy chuyén phat hoa téc (VHT)
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- Dich vu chuyén phat thuong mai dién tur
Chuyén phdt quéc té bao gom:
- Djch vu chuyén phat tiét kiem (VQE)
- Dich vu chuyén phat chi dinh hing (VQC)
- Dich vu chuyén phat chuyén tuyén (VQT)
Dich vu Logistcs bao gom:
- Dich vu van tai nguyén chuyén trong nuéc (VLC)
- Dich vu Forwarding (VLF)
- Dich vu van tai hang gom (VLG)
- Dich vu kho van (VLK)
- Dich vu khai thué hai quan (VQL)
- Dich vy Thuwong mai dich vu c6 dich vu VPP
2.2. Phan tich thuc trang tai chinh tai chi nhanh Bwu chinh Viettel Hai
Phong _Tong Cty CP Buu chinh Viettel.
2.2.1. Pdnh gid chung vé tinh hinh tai chinh céng ty qua bdng cin déi ké todn
2.2.1.1. Phan tich danh gia sw dung tai san cua cong ty.
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Biéu sé 2.1. Co céu tdi san tai chi nhdnh Buwu chinh Viettel Hii Phong giai
dogn 2016-2018
PVT: Ty Pong

Co cau tai san

1 -

m TSDH khéc
Tai chinh DH

m TS DD DH
TSCD

= Phai thu DH

m TSNH khac

mHTK

B Pha thu NH

m Tai chinh NH

Tién

2016 2017 2018
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Bdng 2.1: Co cdu sir dung tai sdn trong cong ty

DVT: Dbong
Niam 2016 Nam 2017 Nam 2018 Chénh léch Chénh léch co
N Ty Ty Ty 2016-2017 2017-2018 chu
TAISAN P . .
S6 tién trong S6 tién trong So tién trong . Tylé . Tylé | 2016- | 2017-
So tién So tién
(%) (%) (%) (%) (%) 2017 2018
A. Tai san NH 14,292,184,731 79.65 23,719,205,477 81.26 41,509,335,593 87.88 9,427,020,746 65.96 17,790,130,116 75.00 1.62 6.61
I. Tién & cac khoan td tién 4,553,723,185 25.38 7,955,439,360 27.26 6,848,052,538 14.50 3,401,716,175 74.70 (1,107,386,822) -13.92 1.88 -12.76
Tién 2,620,389,852 14.60 4,702,872,694 16.11 4,670,427,538 9.89 2,082,482,842 79.47 (32,445,156) -0.69 151 -6.23
II. Céac khoan dau tu tai chinh
NH 2,443,583,333 13.62 6,685,733,333 22.91 17,669,708,333 37.41 4,242,150,000 173.6 10,983,975,000 164.29 | 9.29 14.50
III. Céc khoan phai thu NH 6,055,403,818 33.75 7,978,408,122 27.33 13,872,002,034 29.37 1,923,004,304 31.76 5,893,593,912 73.87 -6.41 2.03
Phdi thu cia khdach hang 4,529,795,528 25.24 5,313,780,541 18.21 10,579,276,776 22.40 783,985,013 17.31 5,265,496,235 99.09 -7.04 4.19
IV. Hang ton kho 727,094,195 4.05 323,443,834 1.11 2,001,470,915 4.24 -403,650,361 -55.52 1,678,027,081 518.8 -2.94 3.13
V. TSNH khac 512,380,200 2.86 776,180,826 2.66 1,118,101,772 2.37 263,800,626 51.49 341,920,946 44.05 -0.20 -0.29
B. Tai san DH 3,652,078,868 20.35 5,468,411,887 18.74 5,726,612,131 12.12 1,816,333,020 49.73 258,200,243 4,72 -1.62 -6.61
I. Céc khoan phai thu DH 21,518,783 0.12 49,265,765 0.17 53,109,235 0.11 27,746,982 128.9 3,843,470 7.80 0.05 -0.06
II. Tai san c¢6 dinh 2,904,655,177 16.19 4,077,633,174 13.97 3,5672,503,127 7.56 1,172,977,998 40.38 (505,130,047) -12.39 | -2.22 -6.41
1. Tai san c¢b dinh hitu hinh 2,478,126,733 13.81 3,672,308,176 12.58 3,156,194,591 6.68 1,194,181,443 48.19 (516,113,584) -14.05 | -1.23 -5.90
2. Tai san ¢d dinh vo hinh 426,528,444 2.38 405,324,999 1.39 416,308,536 0.88 -21,203,446 -4.97 10,983,537 2.71 -0.99 -0.51
III. Tai san d& dang dai han 7,968,973 0.04 34,423,519 0.12 229,104,675 0.49 26,454,546 331.97 194,681,156 565.5 0.07 0.37
IV. Cac khoan dau tu tai chinh
) 3,258,259 0.02 66,666,667 0.23 - 0 63,408,408 1946.08 (66,666,667) -100 0.21 -0.23
dai han
V. TSDH khac 714,677,676 3.98 1,240,422,762 4.25 1,871,895,094 3.96 525,745,087 73.56 631,472,332 50.91 0.27 -0.29
Chi phi tra trude dai han 714,677,676 3.98 1,240,422,762 4.25 1,871,895,094 3.96 525,745,087 73.56 631,472,332 50.91 0.27 -0.29
Tong tai san 17,944,263,598 100 29,187,617,364 100 47,235,947,724 100 11,243,353,766 62.66 18,048,330,359 61.84 0 0
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Nhan xét:

Qua bang va biéu d6 phan tich co ciu sir dung tai san trén, ta thdy tong
tai san cua doanh nghiép c6 xu hudng tang qua cac nam 2016, 2017 va 2018.
Téng tai san nam 2018 ting so véi ndm 2017 1a 18.048.330.359 ddng, tuong
g véi 61.84%. Nguyén nhan chu yéu 1a do tai san ngidn han nim 2018 ting
nhanh so véi 2017, 1am cho tong tai san ting 1a 17.790.130.116 dong, twong ng
Va1 75.00%, trong khi tai san dai han c6 muc do tang nhe véi ty trong ting nam
2018 so véi nam 2017 1a 4.72%, lam cho gia tri tong tai san ting nhe la
258.200.243 dong. Nhu vay, c6 thé thay ring quy mé ctia Cong ty c6 xu hudng
mé& rong nhung theo xu hudng chuyén dich dan ting tai san ngan han, tai san dai
han ting nhe. Tai san ngan han van chiém ty trong 16n trong tong tai san, nim
2016 chiém 79.65%, nim 2017 1a 81.26% va nam 2018 1a 87.88%. Dicu nay
cho thay su phu hop véi linh vuc kinh doanh cua Céng ty 1a kinh doanh da dang
vac dich vu, trong d6 dich vu chinh 13 chuyén phat. Chinh vi vy ma ty trong
cua tai san luu dong noi riéng ciing nhu ty trong tai san dai han ndi chung van
chiém ty trong I6n trong tong tai san. Mirc ting nay twong dbi qualén, tuy nhién
chua thé dua ra két luan 13 viéc ting nay 13 tot hay xdu. Vi vay chung ta cin xem
xét do dau tai san ting va viéc ting nay anh hudng nhu thé nao ddi voi Cong ty.

Poi Vi tai san ngan hagn: Tai san ngin han cua Cong ty qua cic nim ting
1én ca vé gia tri va ty trong, cy thé ndm 2016 gia tri 13 14.292.184.731 ddng voi
ty trong 79.65% thi nam 2018 gia tri 1a 41.509.335.593 dong, ty trong la
87.88%. C6 sy ting nhu trén 1a do su bién dong cua cac chi tiéu trong tai san
ngan han. Nguyén nhan cht yéu giy ra sy bién déng ting cua tai san ngin han
cht yéu 1a do su ting 1én cua tién va cac khoan tuong duong tién, cac khoan
phai thu ngin khéc, cac khoan dau tu tai chinh,... Trong do:

v Tién va cdc khodn twong dwong tién: Tién cla cong ty ch yéu 1a tién mat,
chiém ty trong 9.89% trén toan bo tai san nam 2018. Trong nim 2016,
tién va cac khoan tuong duong tién ting 4.553.723.185 dong tuong (ng ty
trong 1a 25.38%, nim 2017 gié trj ting 1én 7.955.439.360 dong tuong (ng
VOi ty trong tang 27.26%. Tuy nhié€n, nam 2018 khoan myc nay giam gia
tri 1.107.386.822 dong so v&i ndm 2017. Muc ton trix tién mat nim 2018
nhu vay 13 twong ddi thdp so véi muc ting cia tong tai san, diéu nay rat
c6 thé s& ang huong dén kha ning thanh toan bang tién mit cia cong ty
trong thoi gian toi. Tuy nhién ciing can phai xét dén yéu té co loi d6 1a
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viéc néu luong tién ton quy kha it s& lam ting kha ning quay vong von
Cua cong ty.

v’ Cdc khodn ddu tw tai chinh ngan han: Pau tu tai chinh ngan han 1a viéc
bo vén mua cac ching khoan cé thoi han thu héi dudi mot nim hoic
trong mot chu ki kinh doanh hodc mua vao ban ra chimg khoan dé kiém
l6i. Cong ty hoat dong & linh vuc dau tu nay da dat dugc thanh tich kha
cao V& mit gia tri nim 2016 ting 2.443.583.333 dong tuong Gng Véi ty
trong 13 13.62%, nam 2017 gia tri ting 6.685.733.333 dong twong Gng Voi
ty trong 1a 22.91%. So vo6i hai nam con lai, ndm 2018 1a mdt ndm ma
cong ty da gt hai rat nhiéu thanh cong tir hoat dong tai chinh khi gi tri
tang 10.983.975.000 dong so va&i 2017 twong Ging Vi ty 18 173.60%, dat
17.669.708.333 ddng tuong (tng Vai ty trong 37.41% trén tong tai san.

v Cdc khoan phdi thu ngan hgn: La gia tri tai san cua cong ty bi cac don vi
khac chiém dung, néu giam duoc cac khoa phai thu s& dugc danh 1a tich
cuc nhat. Cac khoan phai thu ngan han 1a chi tiéu bién dong 16n nhat
trong tai san ngan han. Néu nhu nim 2016, gid tri 1a 6.055.403.818 ddng,
ty trong trén tong tai san 1a 33.75%, nam 2017 gi4 tri la 7.978.408.122
dong twong ung ty trong la, 27.33% thi nim 2018 gid tri la
13.872.002.034 ddng, ty trong 1a 29.37%. Riéng so sanh nim 2018 v&i
2017, gia tri cua cac khoan phai thu ngan han ting 1am cho tong tai san
tang tuong tng 5.893.593.912 dong, ty 1¢ ting 1a 73.87%. Két qua nay
cho thay su nd lyc trong viéc duy tri mdi quan hé khach hang cta cong ty
tuy nhién cling c6 rui ro lién quan dén kha ning thu hdi cong ng va cong
ty dang trong tinh trang bi chiém dung vén. Pay duoc danh gia 1a khuyét
diém cua cong ty trong cong tac quan 1y va sir dung von.

v' Hang ton kho: Trong nim 2018, khoan myc nay chiém ty trong kha thap
trén tong tai san.So véi nim 2016 thi hang ton kho nim 2017 giam
403.650.361d6ng tuong tng voi ty 1& 55.52%. Tuy nhién, dén nim 2018
chi tiéu nay dat gia tri 1a 2.001.470.915 ddng véi ty trong 1a 4.24%, ting
1.678.027.081 dong vai ty 1& 518.80% so v&i ndam 2017. Nguyén nhan
khién cho hang ton kho ting dot ngdt vao nam 2018 1a do sy ting 1én cua
hang hoa véi gia tri 1a 1.659.674.343 ddng, trong khi d6 hang gui di ban
cling ting voi gia tri 17.280.567 dong.
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Bing 2.2: Co ciu hang ton kho

DVT: Pong
CHI TIEU DVT | Nim2017 Nam 2018 2017-2018
Tuyét dbi %
1. Nguyén liéu, vt liéu | Pong | 79,268,391 | 77,993,768 (1,274,623) -1.61
2. Cong cuy, dung cu Béng 29,893,522 32,240,317 2,346,795 7.85
3. Hang hoa Pong | 211,931,214 | 1,871,605,557 | 1,659,674,343 | 783.12
4. Hang giri di ban Pong | 2,350,707 19,631,274 17,280,567 | 735.12

( Nguon: Phong Ké todn tong hop, Bdo cdo tai chinh nam 2018,
Chi nhanh buu chinh viettel Hai Phong)

v Tai san ngan han khac: khoan myc ciing ting déu qua cac nim, nim 2016
dat gia tri 13 512.380.200 ddng, nim 2017 ting gia tri 12 263.800.626
ddng so v&i ndm 2016 va nam 2018 dat gia tri 13 1.118.101.772 dong véi
ty trong 2.37%).

Chiém ty trong I6n nhét trong tai san ngan han cua Cong ty nim 2018 1a
cac khoan phai thu ngan han va cac khoan dau tu tai chinh ngan han. Nam 2018,
trong khi tai san ngan han chiém 87.88% trong tong tai san thi tién va cic khoan
tuong duong tién chiém 14.50%, cac khoan phai thu ngan han chiém 29.37 % va
cac khoan dau tu tai chinh ngin han chiém 37.41%. Diéu nay cho thiy su bién
déng cua tai san ngan han chiu anh hudng rat 1on tir s bién dong cta cac khoan
Muc nay.

Poi véi tai san dai han: Tai san dai han ciing 13 mot yéu té gop phan tao
nén su bién dong vé tong gid tri tai san ciia Cong ty. Nam 2016, tai san dai han
ciia Cong ty la 3.652.078.868 dong vai ty trong 20.35%; dén nam 2017 1a
5.468.411.887 dong tuc ting 1én 49.73% so v&i nam 2016, nim 2018 TSDH
tang cham hon voi gia tri 5.726.612.131 dong ting 258.200.243 dong so Véi
nam 2017 tic ting 4.72%. TSDH c6 ty trong giam trén tong tai san. Nguyén
nhan gop phan vao su bién dong cua tai san dai han 1a do:

v Tai san c¢6 dinh: Nam 2017, tai san cb dinh ting 1.172.977.998 ddng so
v6indm 2016, tuy nhién dén nim 2018 chi tiéu nay lai giam 505.130.047
ddng so v6i nam 2017. Nguyén nhan khién TSCP gidam 1a do nim 2018
cong ty tién hanh thanh 1y, nhuong ban mot s6 tai san.. Nam 2018 ty trong

clia tai san cb dinh trén tong tai san 1a 7.56%, day ciing 1a khoan muc
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chiém ty trong cao nhét trong khéi tai san dai han voi 3.572.503.127

dong.

v Cac khoan dau tu tai chinh dai han: So véi ndm 2017 khoan muc nay ting
Vvé gia tri 66.666.667 dong chiém ty trong 0.23% , tuy nhién nim 2018
cong ty khong co thém bat ki hoat dong tai chinh dai han ndo. Nguyén
nhan 1a do nim 2017 chi nhanh da rat tich cuc ting cuong hoat dong dau
tu lién doanh, lién két tai khu vuc.

v' Ngoai ra cac khoan muc khac ciing ¢6 murc ting déu nhu: Cac khoan phai
thu dai han dat gia tri 53.109.235 d6ng nam 2018 ting 3.843.470 ddng so
véoi nam 2017. Tai san dé dang dai han va cac tai san dai han khac nam
2018 ting lan luwot 1a 194.681.156 dong twong ung 565.55% va
631.472.332 dong twong tng véi 50.91% so v6i nim 2017.

Co6 thé thay rang tai san dai han cua cong ty ting nhanh vao nim 2017 va
cham lai vao nam 2018 1a do sy ting 1én nhanh chong cua ty trong tai san ngan
han, mot s6 tai san ¢ dinh da hét thoi gian khau hao,may moéc thiét bi cii khong
con phu hop hoic lac hau dugc thanh 1y,... Mic du viy nhung su ting 1én vé tai
san ngan han d6i véi cong ty 13 hop 1y vi nganh dich vu chinh cta céng ty 1a
chuyén phat.
2.2.1.2 Phan tich ddnh gid hiéu qua sir dung nguén von
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Biéu sé 2.2. Co céu tai san tai chi nhdnh Bwu chinh Viettel Hii Phong giai

dogn 2016-2018

PVT: Ty Pong
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Bdng 2.3: Co cdu si# dung nguén vén

DVT: Dbong
Nam 2016 Nam 2017 Nam 2018 Chénh 1éch ‘ Chénh 1éch co
2016-2017 2017-2018 cau
. Ty Ty Ty
NGUON VON C o C s C s 2016
So tién trong So tién trong So tién trong P Tylé Ty 1€ 2017-
) ) %) SO tién %) 2016-2017 %) - 2018
0 ) () 0 ()
2017
A. No phai tra 11,852,424,406 66.05 21,029,813,905 | 72.05 | 35,897,977,247 | 76.00 | 9,177,389,499 77.43 14,868,163,342 70.70 6.00 | 3.95
I. No ngén han 11,773,557,825 65.61 21,022,838,957 | 72.03 | 35,895,605,332 | 75.99 | 9,249,281,132 78.56 14,872,766,375 70.75 6.41 | 3.97
1. Phdi tra nguoi ban ngan han 2,107,167,738 11.74 1,281,841,844 4.39 4,048,522,347 8.57 -825,325,893 -39.17 2,766,680,503 21584 | -7.35 | 4.18
2. Nguwoi mua tra tién truoc
, 66,875,518 0.37 77,998,079 0.27 47,709,098 0.10 11,122,561 16.63 (30,288,981) -38.83 | -0.11 | -0.17
ngan han
3.Thué va cac khoan phdi nop
250,299,584 1.39 489,192,960 1.68 1,376,296,791 291 238,893,376 95.44 887,103,831 181.34 | 0.28 1.24
Nha méc
4. Phdi tra nguoi lao dong 4,242,458,165 23.64 7,521,495,418 25.77 9,614,447,937 20.35 | 3,279,037,253 77.29 2,092,952,519 27.83 213 | -5.42
5. Chi phi phdi tra ngan han 261,779,276 1.46 461,334,413 1.58 1,514,239,857 3.21 199,555,137 76.23 1,052,905,444 22823 | 0.12 1.63
6. Phdi tra ngan han khac 4,160,905,659 23.19 8,001,320,201 27.41 | 12,394,922,111 | 26.24 | 3,840,414,542 92.30 4,393,601,909 54.91 423 | -1.17
7. Vay va ng thué tai chinh HN 662,411,042 3.69 3,208,378,398 10.99 6,663,892,672 14,11 | 2,545,967,356 | 384.35 3,455,514,275 107.70 | 7.30 | 3.12
8. Qu khen thucng phiic lgi 21,660,844 0.12 (115,720,315) -0.40 30,343,566 0.06 -137,381,159 | -634.24 146,063,880 -126.22 | -0.52 | 0.46
II. No dai han 78,866,581 0.44 6,974,948 0.02 2,371,915 0.01 71,891,633 -91.16 (4,603,033) -65.99 | -0.42 | -0.02
B. Von Chu S¢ Hiru 6,091,839,192 33.95 8,157,803,459 27.95 | 11,337,970,477 | 24.00 | 2,065,964,267 33.91 3,180,167,017 3898 | -6.00 | -3.95
1. Von gop cua CSH 3,814,305,833 21.26 4,947,045,667 16.95 6,896,108,167 14.60 | 1,132,739,833 29.70 1,949,062,500 39.40 | 431 | -2.35
2. LNST chwa phdn phoi 1,975,968,279 11.01 2,910,265,838 9.97 4,360,742,758 9.23 934,297,559 47.28 1,450,476,919 4984 | -1.04 | -0.74
Téng NV 17,944,263,598 100 29,187,617,364 100 47,235,947,724 100 | 11,243,353,766 | 62.66 18,048,330,359 61.84 0 0

(Nguon: Phong ké todn tong hop, Bdo cdo tai chinh (2016,2017,2018), chi nhdanh buu chinh Viettel Hai Phong)
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Nhan xét:

Dua vao bang phan tich va biéu db co cau sir dung ngudn vén trén day ta
thidy duoc ndm 2018 so v&i nam 2017 gia tri tong nguodn von cia Cong ty ting
VGi gia tri 1a 18.048.330.359 dong, ty 1é ting 13 61.84%. C6 sy bién dong tuong
d6i 16n nhu vay nguyén nhan chu yéu 1a sy ting 1én ctia no ngin han.

Nam 2017, no ngan han 1a 21.022.838.957 ddng, ty trong trén tong ngudn
vén 13 72.03% thi ¢én nam 2018, no ngan han 1a 35.895.605.332 d6ng, ty trong
13 75.99%, muc ting 1a 14.872.766.375 dong tuong tng ty 1& ting 1a 70.75%.
Ciing theo d6, trong ba nam 2016-2018 cac khoan ng dai han cia cong ty déu
giam , ndm 2018 no dai han dat gia tri 2.371.915 dong, chiém ty trong rat nho
trén tong nguon vé 14 0.01% cho thay cong ty dang can nhitng nguon vén ngan
han dé quay vong vén nhanh, phuc vu cho nhu ciu san xuat kinh doanh ngan
han. Mot loi thé cua viéc st dung no ngan han ddi véi cong ty d6 1a cac khoan
no vay tin dung trong ngan han thi diéu Kién cho vay thuong it khat khe hon so
Vi cac khoan no vay tin dung dai han, chi phi st dung ciing thap hon va gitp
cong ty co6 thé d& dang linh hoat diéu chinh co ciu nguén vén. Tuy nhién c6 mot
lwu ¥ d6i v6i cac khoan no ngan han doi hoi cong ty c6 nghia vu thanh toan
trong thoi gian ngan, néu khong dap tmg dugc & roi vao tinh trang mat kha
ning thanh toan cac khoan ng dén han gy ra nhimg ap luc dbi v6i qua trinh san
xuat kinh doanh nhat 1a khi sir dung ng ngin han dé dau tu cho tai san dai han
do thoi gian thu hdi von lau. Vi vay, Cong ty can co bién phap tich cuc trong
viéc day manh kha ning thanh toan trong ngan han nhung déng thoi tim kiém
cac khoan no dai han cé diéu kién va thoi gian dai hon dé khong 15 nhitng co
hoi dau tu, gop phan vao day manh san xuat kinh doanh trong thoi gian téi.

Trong khi d6, von chii s¢ hitu mac du gid tri ting qua ba nim nhung ty
trong so va&i tong ngudn von lai giam dan cu thé 13 nam 2016 gia tri l1a
6.091.839.192 dong, ty trong la 33.95% thi dén nim 2018 gia tri 1a
11.337.970.477 ddng nhung ty trong chi con 24.00%, do tong cong ty thuc hién
phat hanh riéng 1¢ ¢6 phan trong. Diéu niy cho thdy ring cong ty dang chuyén
dan kénh huy dong von, huy dong tir nguon vén vay va chiém dung vén trong
khoan phai tra ngudi ban. Nhin lai, c6 thé thay rang, co ciu ngudn vén cia cong
ty dang c6 su chuyén dich tich cuc, da dang hda ngudn huy dong dé thuc hién tai
co ciu toan. Tuy nhién, cong ty can dam bao dugc mic d6 hop 1y cua cac khoan

Ng vi rui ro trong thanh todn cac khoan ng trong tuong lai.
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2.2.2. Phan tich mét 6 chi tiéu tai chinh dic trung ciia cong ty
2.2.2.1. Phdn tich nhom chi tiéu phan anh kha nang thanh toan

Kha nang thanh toan ctia mot cong ty dugc danh gia dya trén qui mo va
kha ning luan chuyén cia tai san ngan han, 13 nhitng tai san c6 kha niang luan
chuyén nhanh, phu hop véi thoi han thanh toan cac khoan no ngin han.
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Bdng 2.4: Ty sé kha néing thanh todn

PVT: bong
Chénh léch
CHI TIEU bVvT Nam 2016 Nam 2017 Nam 2018 2016-2017 2017-2018
Tuyét doi % Tuyét doi %

1. Tong tai san Dong | 17,944,263,598 | 29,187,617,364 | 47,235,947,724 | 11,243,353,766.00 | 62.66 | 18,048,330,359.13 | 61.84
2. No phai tra Dong | 11,852,424,406 | 21,029,813,905 | 35,897,977,247 | 9,177,389,499.00 | 77.43 | 14,868,163,341.77 | 70.70
3. Tai san ngin han Dong | 14,292,184,731 | 23,719,205,477 | 41,509,335,593 | 9,427,020,746.23 | 65.96 | 17,790,130,115.77 | 75.00
4. No¢ ngan han Pong | 11,773,557,825 | 21,022,838,957 | 35,895,605,332 | 9,249,281,132.33 | 78.56 | 14,872,766,375.10 | 70.75
5. Hang ton kho DPong | 727,094,195 323,443,834 2,001,470,915 | (403,650,360.83) | -55.52 | 1,678,027,081.48 | 518.80
6. Tién va cac khoan twong duong tién | Pong | 4,553,723,185 | 7,955,439,360 | 6,848,052,538 | 3,401,716,175.28 | 74.70 | (1,107,386,822.18) | -13.92
7. Kha nang thanh toan tong quat (1/2) | Lan 1.51 1.39 1.32 (0.13) -8.33 (0.07) -5.19
8. Kha nang thanh toan hién thoi (3/4) Lan 1.21 1.13 1.16 (0.09) -7.06 0.03 2.49
9. Kha nang thanh toan nhanh ((3-5)/4) | Lan 1.15 1.11 1.10 (0.04) -3.41 (0.01) -1.10
10. Kha nang thanh toan tirc thoi (6/4) Lan 0.39 0.38 0.19 (0.01) -2.16 (0.19) -49.59
11. Hé s6 no phai tra, phai thu (2/3) Lan 0.83 0.89 0.86 0.06 6.91 (0.02) -2.46

(Nguon: Phong ké todn tong hop, Bdo cdo tai chinh (2016,2017,2018), chi nhdnh buu chinh Viettel Hai Phong)
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Nhan xét:

Hé s6 thanh todn tong qudt :

Heé s6 thanh toan tong quat c6 xu huéng giam din qua ba ndm, cu thé 13
nam 2016 dat 1.51 lan, nim 2017 da giam 0.13 1an so v&i ndm 2016 con 1.39
lan va tiép tuc giam nhe con 1.32 lan vao ndm 2018. Piéu nay c6 nghia la cir 1
ddng vay no (no ngan han va ng dai han) cta cong ty thoi diém nim 2016 co
1.51 dong gia tri tai san dam bao, con thoi diém nam 2018 1a 1.32 dong. Ta thay
hé s6 thanh toan tong quat nhu trén theo mit 1y thuyét 1a kha t6t khi tat ca déu
16n hon hé sb 1, tuy nhién trén thuc té cac chu no s& cam théy muc do an toan
hon khi hé s6 nay 16n hon hodc bang hé sé 2. Mic du vy, vé6i s liéu trén van
chtng t6 tat ca cac khoan huy dong bén ngoai déu c6 tai san dam bao. Hé s6 nay
& thoi diém nam 2018 thap hon so v&i hai ndm con lai 1a do trong nim cong ty
d3 huy dong thém von tir bén ngoai v4i toc do ting cta von vay ting nhanh
khong kém so voi toc do tang cua tai san. Cu thé, no phai tra nam 2018 so voi
nim 2017 ting gia tri 13 14.868.163.342 twong tng voi toc do ting 70.70%; con
tai san ciling tang 18.048.330.359 ddng tuong tng vai toe do ting 61.84%. Dicu
nay da 1am cho kha ning thanh toan tong quat cta cong ty giam.

H¢ s6 thanh todn hién thoi:

Hé sb thanh toan hién thoi cua cong ty khong on dinh, cu thé nim 2018
1a 1.16 1an, ndm 2017 1a 1.13 1an va nim 2016 la 1.21 lan.ndm 2017 c& mot
ddng no ngan han thi dugc dam bao bang 1.13 dong gia tri tai san ngan han. Pén
nim 2018 ¢t mdt dong no ngan han thi dugc dam bao bang 1.16 dong gia tri tai
san ngan han, so voi nim 2017 thi hé sb nay ting 0.03 lan, twong Gng ty 1¢ ting
2.49%, cho thay dau hiéu vé kha ning thanh toan cia cong ty dién biét khong
dugc 6n dinh.

Hé sé thanh todn nhanh:

Hé s thanh toan nhanh, day la hé sb dam bao cac khoan ng ngén han
ctia doanh nghiép bang tai san ngian han khong bao gdm hang ton kho cua doanh
nghiép. Viéc loai bo hang ton kho khi tinh todn kha ning thanh toan nhanh 1a do
hang ton kho s& phai mat thoi gian hon dé chuyén chung thanh tién mat hon so
VGi cac tai san ngan han. Nam 2018, hé s6 nay cua Cong ty 1a 1.10 lan cho thiy
dé ¢am bao cho mot ddng no ngan han thi ¢6 1.10 ddng tai san ngan han khong
bao gom hang ton kho. Nhung néu so sanh véi nim 2017, thi hé s6 nay lai giam
0.01 lan twong wng Vai ty 1& giam 1.10% va giam 0.06 1an so voi naim 2016 cho
thidy kha ning thanh toan nhanh ciing dang bi giam sut. Pong thoi cho thiy
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hang ton kho chi dang chiém ty trong rat nho trong tai san ngan.

Hé sé thanh tirc thoi:

Hé s6 thanh toan tic thoi 1a hé sé dam bao khoan ng ngan han cua
doanh nghiép bang tai san ngan han duoc chuyén ddi thanh tién nhanh nhat, d6
chinh 14 tién va twong dwong tién. Qua giai doan 2016-2018 cho thay hé s
thanh toan tac thoi cia cong ty con & mic rat thip va dang c6 xu hudng giam
xudng va dic biét giam manh nim 2018 giam so v&i 2017 14 0,19 lan, twong tng
ty 16 giam 1a 49.59%. Diéu nay rat dang lo ngai d6i vdi cong ty khi viéc thanh
toan bang cac khoan tién va tuong duong tién, nguyén nhan khién cho hé s6 nay
giam manh vao nim 2018 1a do tén va cac khoan tuong duong tién c6 xu huéng
giam xudng trong nam nay trong khi d6 no phai tra lai ting nhanh.

Hé sé no phdi trd, phdi thu:

Hé sd no phai tra, phai thu trong ba nam déu nho hon 1, ndim 2016 hé s6
nay 1a 0.83 lan, naim 2017 hé s6 nay 1a 0.89 lan va giam xudng con 0.86 vao
nam 2018 cho thay tinh hinh thanh todn cong no ciia cong ty con bién dong.
Trong thoi gian tdi céng ty can c6 chinh sach giai quyét tinh hinh cong ng cho
cong ty.
2.2.2.2. Phén tich nhém chi tiéu phan dnh co cdu tai chinh

Cac nha du tu khong chi quan tdm dén viéc phan tich tai san va ngudn
vén ma ho con quan tAm dén mirc do doc 1ap hay phu thudc ctia Cong ty voi cac
cht ng, mirc dd tu tai tro ciia cong ty dbi v&i von kinh doanh cta minh. Vi thé
ma cac hé s vé co cAu tai chinh va tinh hinh dau tu s& tao diéu kién cho viée
hoach dinh céc chién luoc tai chinh trong tuong lai.

Pay 1a nhom chi tiéu dic trung cho viéc phan tich ciu tao tai chinh trong
Cong ty va danh gia mirc d6 dau tu cua cong ty trong ky kinh doanh va xem xét
tinh bat thudng cta hoat dong dau tu. Qua do, cic nha dau tu va nhimng ngudi
quan tdm c6 thé danh gia dugc nhitng kho khin vé tai chinh ma Cong ty phai
duong dau va rat ra duoc hoat dong kinh doanh ctia cong ty o lién tuc khong?

Pé hiéu rd hon vé tinh hinh huy dong vén va st dung von ctia cong ty ta
tién hanh phan tich co cAu ngudn vbn, co cdu tai san va tinh hinh dau tu cia

cong ty.
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Bdng 2.5: Phén tich co cdu tai chinh

DVT: Bong
Chénh léch
CHI TIEU DVT | Nim2016 Nam 2017 Nam 2018 2016-2017 2017-2018
Tuyét doi % Tuyét doi %

1. No phai tra Pong | 11,852,424,406 | 21,029,813,905 | 35,897,977,247 9,177,389,499 | 77.43 | 14,868,163,342 | 70.70
2. Vén chit s6 hiru Pong | 6,091,839,192 | 8,157,803,459 11,337,970,477 2,065,964,267 | 33.91 | 3,180,167,017 | 38.98
3. Téng ngudn von DPong | 17,944,263,598 | 29,187,617,364 47,235,947,724 11,243,353,766 | 62.66 | 18,048,330,359 | 61.84
4. Tai san dai han Pong | 3,652,078,868 | 5,468,411,887 5,726,612,131 1,816,333,020 | 49.73 | 258,200,243 | 4.72
5. Tai san ngan han Dong | 14,292,184,731 | 23,719,205,477 | 41,509,335,593 9,427,020,746 | 65.96 | 17,790,130,116 | 75.00
6. Tong tai san Pong | 17,944,263,598 | 29,187,617,364 | 47,235,947,724 11,243,353,766 | 62.66 | 18,048,330,359 | 61.84
7. Hé s6 no (1/3) Lan 0.66 0.72 0.76 0.06 9.08 0.04 5.48
8. Hé s6 von chu so hiru (2/3) Lan 0.34 0.28 0.24 (0.06) -17.67 (0.04) -14.12
9. Ty suat dau tu vao tai san DH (4/6) % 20.35 18.74 12.12 -1.62 -7.94 -6.61 -35.29
10. Ty suat dau tu vao tai san NH (5/6) | % 79.65 81.26 87.88 1.62 2.03 6.61 8.14
11. Co chu tai san (5/4) Lan 3.91 4.34 7.25 0.42 10.84 2.91 67.11
12. Ty suat tu tai tro dai han (2/4) % 166.80 149.18 197.99 -17.62 -10.57 48.81 32.72

(Nguon: Phong ké todn tong hop, Bdo cdo tai chinh (2016,2017,2018), chi nhdanh buu chinh Viettel Hai Phong)
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Nhan xét:

Hé sé ne 1a mot chi tiéu tai chinh phan anh trong mot dong von hién nay
cong ty dang sir dung c6 may dong von di vay. Néu nhu hé sd nay cang cao thi
tinh doc 1ap vé tai chinh cua cong ty s& cang kém. Nam 2016 cir 1 dong von
cong ty dang sir dung vao san xuat kinh doanh c6 0.66 dong hinh thanh tir ngudn
vay no. Nam 2017 trong 1 d6ng vbn cong ty dang sir dung c6 0.72 dong 1a di
vay ng. Nam 2018 ctr 1 d6ng von cong ty dang str dung c6 0.76 ddng vay ng. Hé
sb no ciia cong ty nim 2018 d ting so v6i nam 2016 13 0.1 lan, diéu nay ching
to nam 2018 cong ty ngay cang bi rang budc bai sirc ép cua cac khoan vay ng.

Hé sé vén chai s¢ hizu 1a mot chi tiéu tai chinh do ludng sy gop vén chi sé
hitu trong tong s6 von hién ¢ cua cong ty. Nam 2016 ctr 1 ddng von Cong ty
dang str dung c6 0.34 ddng dugc hinh thanh tir von chi o hiru, sang nim 2018
hé s6 nay giam di 1a 0.24 d6ng. Két qua nay cho thdy muc do doc lap vé tai
chinh cta cong ty c¢6 xu hudng giam, kha ning bi chiém dyung vén cua cong ty
khé cao trong thoi gian toi.

Ty sudt dau tw vao tdi san dai han s& cho biét viéc bd tri co cau tai san cla
cong ty, phan anh tinh hinh trang thiét bi, co s& vat chat k¥ thuat, nang luc san
xuét cling nhu kha ning canh tranh ctia cong ty: Ty suat dau tu vao tai san dai
han cua Cong ty c6 xu hudng giam, nim 2016 ctr 1 d6ng vén kinh doanh thi c6
20.35 ddng dau tu vao tai san dai han nhung t6i nim 2017 thi ¢t 1 ddng vén
kinh doanh ¢6 18.74 déng dau tu vao tai san dai han thi nim 2018chi tiéu nay
tiép tuc giam con 12.12 dong dau tu vao tai san dai han. Chiing to trong ba nim
vira qua, cong ty tiép tuc thanh 1y, nhugng ban mot sé6 TSCD.

Ty sudt dau tw vao tai san ngan hgn: Khi ty suat dau tu vao tai san dai han
giam thi duong nhién ty suat dau tu vao tai san ngan han s& taing. Nam 2016 cir
1 ¢6ng von kinh doanh thi ¢ 79.65 dong dau tu vao tai san ngan han, nim 2017
con s nay da tang lén 1a 81.26 dong, dén nim 2018 ting 87.88 ddng. Viéc ting
1én chii yéu 1a do cong ty khoan phai thu ngan han; khoan dau tu tai chinh ngin
han;... Nhu vy mtrc d6 quan trong cua tai san ngin han trong tong tai san cua
Cong ty dang str dung ngay cang tang.

Chi $6 co cdu tai san: Co cdu tai san cia Cong ty c¢6 xu hudng ting tir
3.91 lan nam 2016 1én 7.25 lan nam 2018 do tai san ngin han trong nim 2018

dugc quan tdm chl y hon tai san dai han, trong khi gia tri tai sdn dai han tang
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5.726.612.131d6ng thi gia tri tai san ngin han ting manh hon dat
41.509.335.593 ddng.

Ty sudt tu tai tro dai han cia Cong ty s& cung cip thong tin cho biét sb
vén CSH cua cong ty dung dé trang bi tai san ¢ dinh 14 bao nhiéu. Nam 2016
1a 166.80% sang nim 2018 con s6 nay ting 1én dat 197.99%. Pay 1a do hé sb
vén chi sé hitu ndm 2018 ting ching to TSCP cua cong ty khong 18 thude vao
khoan tri tra bén ngoai

Qua phén tich trén, ta c6 thé thdy trong co cau tong tai san thi tai san
ngan han chiém ty trong 16n hon tai san dai han. Piéu nay cho thdy, co cau tai
san va nguon von cua Coéng ty phan nao kha hop 1y doi véi dic thu ciia mot
Cong ty kinh doanh dich vu buu chinh, chuyén phat, logictisc,... nhu Viettel
Post.
2.2.2.3 Phan tich nhom chi tiéu phan danh kha nang hoat dong
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Bdng 2.6: Nhom chi tiéu hoat dong

DVT: Bong
Chénh léch
CHI TIEU DVT | Nam2016 Nam 2017 Nam 2018 2016-2017 2017-2018
Tuyét doi % Tuyét doi %

1. Doanh thu thuan Pong | 48,807,590,593 | 67,177,075,080 | 82,038,419,730 | 18,369,484,487 | 37.64 | 14,861,344,650 | 22.12
2. Gia von hang ban Ddng | 44,660,035,467 | 61,428,042,032 | 72,628,786,174 | 16,768,006,565 | 37.55 | 11,200,744,142 | 18.23
3. Hang ton kho Pong | 727,094,195 | 323,443,834 | 2,001,470,915 | (403,650,361) | -55.52 | 1,678,027,081 | 518.80
4. S6 ngay trong ky Ngay 360 360 360 - 0 - 0
5. Cac khoan phai thu(PTNH) Pong | 6,055,403,818 | 7,978,408,122 | 13,872,002,034 | 1,923,004,304 | 31.76 | 5,893,593,912 | 73.87
6. Von lwu dong(TSNH) Pong | 14,292,184,731 | 23,719,205,477 | 41,509,335,593 | 9,427,020,746 | 65.96 | 17,790,130,116 | 75.00
7. Vbn cb dinh(TSDH) DPong | 3,652,078,868 | 5,468,411,887 | 5,726,612,131 | 1,816,333,020 | 49.73 | 258,200,243 | 4.72
8. Vbn kinh doanh(TTS) Dong | 17,944,263,598 | 29,187,617,364 | 47,235,947,724 | 11,243,353,766 | 62.66 | 18,048,330,359 | 61.84
9. S6 vong quay hang ton kho (2/3) Vong 61.42 189.92 36.29 128 209.20 (153.63) -80.89
10. SO ngay mét vong quay hang ton kho (4/9) | Ngay 5.86 1.90 9.92 (3.97) -67.66 8.03 423.37
11. Vong quay khoan phai thu (1/5) Vong 8.06 8.42 5.91 0.36 4.46 (2.51) -29.76
12. Ky thu tién trung binh (4/11) ngay 44.66 42.76 60.87 (1.91) -4.27 18.12 42.37
13. Vong quay von luu dong (1/6) Vong 3.41 2.83 1.98 (0.58) -17.07 (0.86) -30.22
14. S6 ngay mét vong quay von luu dong (4/13) | Ngay 105.42 127.11 182.15 21.69 20.58 55.04 43.30
15. Hiéu suat sir dung von cb dinh (1/7) Lan 13.36 12.28 14.33 (1.08) -8.08 2.04 16.62
16. Vong quay tong tai san (1/8) Vong 2.72 2.30 1.74 (0.42) -15.38 (0.56) -24.54

(Nguon: Phong ké todn tong hop, Bdo cdo tai chinh (2016,2017,2018), chi nhdanh buu chinh Viettel Héi Phong)
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Nhan xét:

Qua sb liéu trong bang, ta thay:

Vong quay hang ton kho: So sanh giira hai nim 2016 va 2017 ta thay sb
vong quay hang tén kho ctia Cong ty ting manh, nim 2016 cong ty co 61.42
vong quay ton kho nhung nim 2017 13 189.92 vong (ting 128 vong). S¢ di sb
vong quay hang ton kho ting dot bién nhu vay 1a do gi4 von hang ban ting
manh trong khi d6 hang t6n kho lai giam di trong thiy so v&i nim 2016. Piéu
nay cho thidy vé mit co ban toc do luan chuyén hang ton kho dién ra nhanh
chong. Do vong quay hang ton kho cua Cong ty ting 1én nén dan tGi s6 ngay
mot vong quay hang ton kho giam xudng. Nam 2016 s6 ngay cua mot vong quay
hang ton kho 14 5.86 ngay thi dén nam 2017 giam xuéng 1a 1.90 ngay (giam 3.97
ngay) cho thiy nim 2017 ctr mot ngay gid von thi mat 1.90 ngay dé giai phong
hang ton kho. Tuy nhién nim 2018 sé vong quay hang tén kho lai giam xuéng
chi con 36.29 vong, cr mot ngay gia von thi mat ti 9.92 ngay dé giai phong
hang ton kho. Nguyén nhan khién cho sé vong quay hang t6n kho ting 1én 13 do
chi tiéu hang tén kho ting nhanh vao nim 2018 trong khi d6 téc d6 ting cia gia
von hang ban 1a 18.23% tang cham hon so v&i toc do ting cua hang ton kho 13
518.80%.

Vong quay cdac khoan phai thu: Di cung vdi sy tang truéng cia doanh
thu, vong quay khoan phai thu cia doanh nghiép cang 16n s& cho biét kha ning
thu tién tir hoat dong ban hang cang dat hiéu qua. Nam 2016 sd vong quay cac
khoan phai thu 13 8.06 vong, trung binh mat 44.66 ngay Cong ty méi thu duoc
cac khoan ng. Nam 2017 tang 1én 1a 8.42 vong (ting 0.36 vong so v&i ndm
2016) va chi mat 42.76 ngay dé thu ng. Tuy nhién dén nim 2018, cac khoan
phai thu ting Vvoi ty 1é 73.87% so véi ndm 2017 da khién cho s vong quay céc
khoan phai thu giam con 5.91 vong va cong ty phai mat tdi 60.87 ngay moi thu
duoc ng. Nhu vay tbc d6 thu hdi cac khoan no cua Cong ty chua kip khoi Sic
d3 bat ngo giam diéu nay cho thay cong tac thu hdi vén bi chiém dung cua cong
ty chua dugc quan tdm dang muc. Trong thoi gian téi cong ty can cé cac chinh
sach cu thé va hop 1y dé dam bao viéc thu hdi von bi chiém dung tir khach hang
ma khong 1am anh hudng téi méi quan hé giira khach hang va cong ty.

Vong quay von luu déng: Vong quay von luu dong cua ba nim cé xu
huéng giam dan cy thé 1a nam 2016 1a 3.14 vong va phai mat téi 105.42 ngay
dé thuc hién hét 1 vong quay nay, nim 2017 vong quay giam xudng 2.83 vong
trc 1a thi cong ty phai mat tgi 127.11 ngay dé quay hét 1 vong, niam 2018 sb
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ngdy quay von luu dong ting 1én 182.15 vong tic trong ndm ndy cong ty chi
quay duoc gan 2 vong von luu dong. Qua d6 cho thay hiéu qua st dung vén luu
dong co co6 xu hudng giam hon so Véi cac nam trudc va két qua dat duoc van
con tuong dbi thap, chiing to hiéu qua san xuat kinh doanh cia Cong ty ngay
cang giam.

Hiéu sudt si dung vén cé dinh: Qua sb liéu trén ta thdy hiéu suit st dung
vén ¢ dinh ciia Cong ty ting 1én. Nam 2018 trung binh 1 dong vén ¢b dinh thi
tao ra 14.33 dong doanh thu thuan ting 2.04 d6ng so v&i nam 2017 chang to
hiéu qua st dung von ¢é dinh ciia Cong ty tang 1én.

Vong quay von kinh doanh: Vong quay vén kinh doanh ¢ xu huéng giam
qua cac nim, nim 2016 ct trung binh 1 dong von bo vao kinh doanh thi thu
dugc 2.72 dong doanh thu thuan, dén nam 2018 chi s6 nay da giam xuéng con
1.74 d6ng. Nguyén nhan 1a do téc d6 ting cua doanh thu thuan (22.12%) ting
cham hon téc do tang cta von kinh doanh (61.84%).

Qua phan tich cac chi s6 hoat dong cho thay cong ty st dung von luu
dong vao hoat dong kinh doanh nam sau kém hi¢u qua hon nam truéc. Ky thu
tién binh quan ting 1én cho thay chinh sach quan 1y khoan phai thu cua cong ty
con kém hiéu qua, von cua cong ty bi khach hang chiém dung ting 1én. Vi
TSNP ting 1én nhanh chéng, co cdu tai san chuyén dich sang co cdu TSNH thay
vi TSDH trén tong tai san vi vay hiéu suat sir dung von luu dong ting 1én va
duong nhién lam cho hiéu suit st dung von cb dinh giam.
2.2.2.4. Cdc ty s6 vé doanh loi

Céc chi s6 sinh 101 14 co s& quan trong dé danh gid két qua hoat dong san
xuit kinh doanh trong mot ky nhat dinh va 1a dap sé sau cung ctia hiéu qua kinh
doanh, 1a mot can clr quan trong dé cac nha hoanh dinh dua ra céac quyét dinh tai

chinh trong tuong lai.
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Bing 2.7: Ty sé kha néng sinh 16i

PVT: Pong
Chénh léch
CHI TIEU DVT |  Nam2016 Nam 2017 Niam 2018 2016-2017 2017-2018
Tuyét doi % Tuyét doi %

1. Doanh thu thuin Pong | 48,807,590,593 | 67,177,075,080 | 82,038,419,730 | 18,369,484,487 | 37.64 | 14,861,344,650 | 22.12
2. Tong tai san Dong | 17,944,263,598 | 29,187,617,364 | 47,235,947,724 | 11,243,353,766 | 62.66 | 18,048,330,359 | 61.84
3. Vén chi so hitu bong | 6,091,839,192 | 8,157,803,459 | 11,337,970,477 | 2,065,964,267 | 33.91 | 3,180,167,017 | 38.98
4. Loi nhuan sau thué bong | 1,945,470,075 | 2,834,260,752 | 4,650,527,347 888,790,677 | 45.69 | 1,816,266,595 | 64.08
5. Ty suat LN trén doanh thu (ROS) (5/1) % 3.99 4.22 5.67 0.23 5.85 1.45 34.36
6. Ty suat LN trén tong tai san (ROA) (512) | % 10.84 9.71 9.85 -1.13 -10.43 0.13 1.39
7. Ty suat LN vén chu so hitu (ROE) (5/3) | % 31.94 34.74 41.02 2.81 8.79 6.27 18.06
8. Pon bay tai chinh (2/3) Lan 2.95 3.58 4.17 0.63 21.46 0.59 16.44

(Nguon: Phong ké todn tong hop, Bdo cdo tai chinh (2016,2017,2018), chi nhanh buu chinh Viettel Hdi Phong)
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Nhan xét:

Ty sudt loi nhudn trén doanh thu (ROS): Theo sé liéu thong ké tai Bang
2.6 ta thay ROS ting dan qua ba nim. Cu thé, nim 2016 trong 100 déng doanh
thu tao ra duoc 3.99 ddng loi nhuan, nim 2017 trong 100 d6ng doanh thu tao ra
4.22 d6ng lgi nhuan va ca 100 dong doanh thu tao dugc 5.67 lgi nhuan. Chtng
to hi¢u qua sinh 161 trén doanh thu cta cong ty kha tich cyc. Nguyén nhan lam
cho ty suét loi nhuan trén doanh thu ting 1a do lgi nhuan ting véi ty 16 64.08 %
c6 muc ty 1€ tang nhanh hon so véi doanh thu véi 22.12%.

Ty sudt sinh loi ciia tai san: Nam 2016 binh quan ct 100 dong gi tri tai
san 1am ra 10.84 d6ng lgi nhuan sau thué nhung ti ndm 2017 ctr 100 dong gia
tri tai san chi 1am ra 9.71 dong loi nhuan va t6i nim 2018 ty suat nay c6 chat
tang nhe khi ctt 100 dong gia tri tai san thi tao ra 9.85 dong loi nhuan. Gia tri tai
tai san ting qua cac nim, tuy nhién ty suat sinh 15i trén tai san con thap cho thiy
hi¢u qua str dung tai san ctia cong ty con kém hiéu qua.

Ty sudt lgi nhudn von cha sé hiu: Ty suat loi nhuan vén cha sé hitu ciing
c6 xu huéng tang. Nam 2016 ¢t 100 dong von chu sé hitu tao ra dugc 31.94
ddng loi nhuan sau thué nhung dén nam 2017 thi 100 d6ng von cha s¢ hitu sé
tao ra duoc 34.74 d6ng loi nhuan sau thué (ting 2.81 d6ng), nim 2018 thi ct
100 ddng vén tao ra dugc 41.02 ddng ting 6.27 d6ng so VGi nim 2017. Pidu nay
13 do nam 2018 vén chu s& hitu cua cong ty ting 1én do cong ty ting von diéu 1¢
dé ¢am bao cha dong ngudn vén cho hoat dong san xuat kinh doanh va nang cao
kha nang canh tranh cta cong ty.

2.3. Phan tich phwong trinh Dupont

Phén tich phuong trinh Dupont s& cho ta thiy duoc moi quan hé
gilta ty suat sinh 10i trén tong tai san (ROA) va ty suét sinh 10i trén vbn
chu s¢ hitu (ROE), cac nhan td anh hudng t6i hai ty suat nay, trén co so
d6 c6 thé dua ra bién phap cai thién tinh hinh tai chinh cho Cong ty.

2.3.1 Ping thirc ty sudt doanh loi tai sin:
Pé phan tich rd hon ty suat sinh 101 cia tai san, ta sir dung mo hinh Dupont:

ROA = LN sauthué _ Loinhudn sau thué Doanh thu thuin
" Téngtiisin  Doanh thu thuin Tong tai san
ROA = ROS x  S6 vong quay ciia tong tai san

Theo mé hinh Dupont, kha ning sinh 16i cta tai san 1a két qua tdng hop cua
Ty suat sinh 10i ctia doanh thu (ROS) véi s6 vong quay cia tai san. Phan tich su
tac dong cua cac nhan t6 1én ROA niam 2018 ta co:
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Nam 2017: ROA = 4.22 % x 2.30 =9.71%
Nam 2018: ROA = 5.67% x 1.74 =9.87%
Ta thiy ROA nidm 2018 so véi 2017 tiang 0,16% 1a do anh huong hai nhan

- Do ty suét sinh 16i cia doanh thu ting lam ty suat sinh 1oi cua tai san ting:

ROA1L = (5.67% - 4.22%) x 2.30 =3.33 %

- Do vong quay cua tong tai san tang lam ty suat sinh loi cua tai san giam:

ROA2 = (1.74 — 2.30) x5.67% =-3.17%

Tong anh huong cia hai nhan tb: ROA = ROAL + ROA2 = 0,16%

Nhu vay, ty suat sinh loi cua tai san naim 2018 ctia Cong ty ting 1én 0.16%
chu yéu 1a do ty suat sinh loi cia doanh thu lam ty suat sinh 16 cta tai san ting 1a
3.33 %, trong khi d6 vong qua tong TS lai khién ty suat sinh loi cia TS giam di.
Nhung nhu phan tich & trén thi cong ty can phai nd luc nhiéu hon nira dé bat kip
Vi sy phat trién ctia cac doanh nghiép cting nganh va nang cao hiéu qua st dung

tai san.
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So' d6 2.2: So' do Dupont phén tich ROA ciia chi nhanh bwu chihn viettel Hii

Phong nam 2018
ROA
9.87%
} . l
Doanh lgi DT Vong quay tong von
5.67% 174
Loi Nhuan DT thuin DT thuén Tong von
4,950,527,347 82,038,419,730 82,038,419,730 47,235,947,724
Téng DT Téng CP Vén ¢6 dinh Vén Luu Dong
82,938,658,026 77,988,130,679 5,726,612,131 41,509,335,593
I ‘ y !
Gia von — -
DTTBH . TSCPH Tién vaTD Tién
82,038,419,730 72,628,786,174 [*—| ¥ 3,572,503,127 P 6,848,052,538
CPTC
DT TC 314,460,179 [ | | | DwTCDH Khoan PT NH
< | - —r
13,872,002,034
811,204,290 A
CP QLDN .
3,328,749,090 TSDH khéc TSLD khac
TN khac g 1,871,895,0904 | t*  1,118,101,772
89,034,006 |
CP BH
497,590,867 [ Tai san DD dai
) han HTK
—Pr
229,104,675 2.001,470,915
CP khac
35,244,072 Khoan PT dai han
— 5 DTTC ngan han
53,109,235 17,669,708,333
Thué TNDN
1,183,300,297
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2.3.2 Ping thirc ty sudt doanh lgi von chii s¢ hitu
Thong qua mo hinh Dupont, ta xem xét ting chi tiéu tic dong dén ROE
ndm 2018 cua Cong ty nhu sau:
LNST LNST DT thuin X Téng TS

ROE = —— = — X —
VCSH DT thuan Tong TS VCSH

ROE = ROS x S6 vong quay taisian x Pon bay tai chinh

Ty suat sinh lgi caa doanh thu (ROS) ting tir 4.22% nam 2017 1én 5.67%
nam 2018. V&i cung 100 dong doanh thu thuan thu duoc thi nam 2018 dat dugc
lgi nhuan sau thué cao hon nam 2017 1a 1.45 dong lgi nhuan sau thué twong wng
Vai ty 16 ting 34.36%, gop phan ting ROE.

Vong quay tai san giam tir 2.30 vong ndm 2073 xudng con 1.74 vong nim
2018, voi ty 1€ giam 1a 171,724.54%, phan anh hiéu qua sir dung tai san cua cong
ty giam, tir @6 lam giam ROE.

Pon bay tai chinh ciing ting, nim 2018 so v&i nam 2073 ting 0.59 lan
tuong GNg Vi ty 16 ting 16.44% do tong tai san va von chi sé hitu déu ting 1én.

Phan tich sy tac dong ctua cac nhan t6 1én ROE niam 2018 ta c6:

Nam 2017: ROE = 4.22 % x 2.30 x 3.58 = 34.75%

Nam 2018: ROE = 5.67% x 1.74x4.17 =41.14%

Nhu vay, ty suat sinh 16 i caa von chu so hitu nim 2018 so véi nim 2073
ting 6.39% 13 do anh hudng cua ba nhan t6 sau:

- Do ty suét sinh loi caa doanh thu (ROS) ting lam cho ROE ting:

ROEL = (5.67% - 4.22%) x 2.30 x 3.58 = 11.94%

- Do vong quay tong tai san tang 1am cho ROE ting:
ROE2 =5.67% x (1.74 — 2.30) x 3.58 = -11.37%
- Do don bau tai chinh ting lam cho ROE ciing ting:

ROE3 =5.67% x 1.74 x (4.17 — 3.58) = 5.82%

Tong chénh 1éch:

ROE = ROE1 + ROE2 + ROE3 =11.94% - 11.37% + 5.82% = 6.39%

Qua phan tich & trén, ROE tang chu yéu do ty suat sinh lgi trén doanh thu
tang lam cho ROE ting 11.94%, va cudi cung 1a s6 nhan vén chu so hiru ting lam
cho ROE ting 5.82%. Tir két qua nay co thé thdy cong ty di c6 nhitng dau hiéu
cho thay hoat dong san xuat kinh doanh dang dwgc phuc héi, nhung van & mac rat
thap.
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So' d6 2.3: So' do Dupont phén tich ROE ciia chi nhdnh buwu chihn viette Hdi

Phong nam 2018
ROS
6.39%
| : I
Doanh lgi DT Pon by TC Vong quay tong von
5.67% 4.17 1.74
Loi Nhuan DT thuin DT thuan Tong von
4,950,527,347 82,038,419,730 82,038,419,730 47,235,947,724
Téng DT Téng CP Vén ¢6 dinh Vén Luu Dong
82,938,658,026 77,988,130,679 5,726,612,131 41,509,335,593
l + v i ¥
Gia von — -
DTTBH . TSCPH Tién va TD Tién
82,038,419,730 72,628,786,174 [+ —> 3,572,503,127 > 6,848,052,538
CPTC
DT TC 314,460,179 | DwTCDH Khoan PT NH
Nl - T 13,872,002,034
811,204,290
CP QLDN -
3,328,749,090 TSDH khéc TSLD khéc
TN khac 7 1,871,895,094 | —P  1,118,101,772
89,034,006 |
CP BH
497,590,867  [* Tai san DD dai
N han HTK
229,104,675 T 2001470915
CP khac
35,244,072 T Khoan PT dai han
N | PTTC ngan han
53,109,235 17,669,708,333
Thué TNDN
1,183,300,297  {e—
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2.4. Nhan xét va danh gia khai quat tinh hinh tai chinh ctia cong ty

Qua qua trinh phan tich tai chinh ctia Chi nhanh buu chinh viettel Hai

Phong, ta c¢6 bang tong hop sau:

Bing 2.8: Bing tong hop cdc chi tiéu tai chinh dic trung

. Gia tri
CHI TIEU PVT
Nam 2018 | Nam 2017 | Nam 2016
Nhom kha nang thanh toan
1. Hé s6 thanh toan TQ Lan 1.32 1.39 1.51
2. Hé sb thanh toan hién thoi (NH) Lan 1.16 1.13 1.21
3. Hé s6 thanh toan nhanh Lan 1.10 1.11 1.15
4.Hé s6 thanh toan tirc thoi Lan 0.19 0.38 0.39
5. Hé s0 ng phai tra, phai thu Lan 0.86 0.89 0.83
Nhém chi tiéu co cau TC va tinh hinh dau tw
5. Hv - Hé sb ng Lan 0.76 0.72 0.66
6. Hc - Hé sb von chu Lan 0.24 0.28 0.34
7. Ty suat dau tu vao TSCD % 12.12 18.74 20.35
8.Ty suat dau tu vao TSNH % 87.88 81.26 79.65
9.Ty suat ty tai trg TSCD % 197.99 149.18 | 166.80
Nhom chi tiéu hoat dong
10.Vong quay cac khoan phai thu Vong 5.91 8.42 8.06
11.Ky thu tién trung binh Ngay 60.87 42.76 44.66
12.Hiéu suat sir dung VCD Lan 14.33 12.28 13.36
13.Vong quay tong von Vong 1.74 2.30 2.72
14. Vong quay VLD Vong 1.98 2.83 341
15.86 ngay 1 vong quay VLD Ngay 182.15 127.11 105.42
Nhom chi tiéu sinh loi
16.ROS % 5.67 4.22 3.99
17.ROA % 9.85 9.71 10.84
18.ROE % 41.02 34.74 31.94
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Panh g1a chung:

Thir nhat: Vé co cau tai chinh

Tai san: Qua viée phan tich ta c6 thé thiy duoc két cAu tai san ctia cong ty
c6 mot sb su thay ddi. Tong tai san nam 2018 cao hon so v4i hai nim con lai
tang 18.048.330.359 dong twong ng Vai ty 1¢ 61.84% so v4i nam 2017. Tai san
ngin han ctia Cong ty nim 2018 so v6i ndm 2017 ting 17.790.130.116 dong
trong duong v4i 75.00%. Nguyén nhan chu yéu gy ra su bién dong ting cua tai
san ngan han chi yéu 1a do sy ting 1én cta cac khoan phai thu ngan han, cac
khoan dau tu tai chinh,... So vdi tai san ngén han thi tai san dai han cling 1a mot
yéu t6 gop phan tao nén su bién dong vé tong gid tri tai san cua Cong ty. Nam
2016, tai san dai han cia Coéng ty 1a 3.652.078.868 ddong; dén nim 2018 13
5.726.612.131 dong. Co thé thiy, tai san ngan han c6 muc ting trudng manh
trong nim 2018 va chiém ty trong I6n trén tong tai san, tai san dai han cling ting
1én nhung tiang trudng cham va co6 xu hudng giam nhe.

Nguén vén: Co ciu ngudn von ciia cong ty ciing co su bién doi. Nguon
vén chu s& hitu cua Cong ty nim 2016 13 6.091.839.192 ddégng va ting 1én
11.337.970.477 ddng vao nam 2018. So voiwsi ndm 2017 thi ng phai tra cua
Cong ty da ting 70.70% tng voi 14.868.163.342 dong , no phai tra ting 1én chi
yéu do no ngan han ting dang ké 14.872.766.375 dong, twong (g véi 70.75%.
S¢ di c6 muc ting dot bién nhu vy 13 do cha truong ctua Cong ty di huy dong
thém ngudn von vay dé dau tu mo rong quy mé kinh doanh. Cong ty giam su
dung no dai han trong giai doan 2016-2018 ciing 13 mét su tich cuc nhat dinh.
Néu cong ty st dung no dai han s& phat sinh chi phi vé 13i vay, ganh ning no vé
dai han. Mat khac, Cong ty ciing giam dau tu 16n vao tai san ¢6 dinh trong thoi
gian ndy ma tap trung vao san xuat kinh doanh nén nhitng khoan ng trong dai
han khong phai 1a sy cap bach can co.

Xét hai hé s6 no va hé s6 von cha s hitu ta théy nam 2018 cong ty co xu
hudng di vay no nhiéu hon la st dung vbn chu sé hitu, cu thé hé sé no cua cong
ty naim 2018 d4 ting so voi ndm 2017 1a 0.04 lan, trong khi d6 nam 2017 ci 100
ddng vén Cong ty dang str dung c6 0.28 ddng duoc hinh thanh tir von cha sé
hitu, sang nam 2018 hé s6 nay giam di con 1a 0.24 dong.

Thir hai: Vé kha ndng thanh todn

Nhin chung da sé cac khoan vay ng ngan han cta cong ty van dua tai san
dé dam bao, tranh mat di cic co hoi kinh doanh. Nhung bén canh d6, cac hé sb
thanh todn c6 xu hudng gidm di do chiu sy tac dong cua ng ngén han khi no
ngan han ting nhanh hon so v&i TSNH. Déi v&i kha ning thanh toan tic thoi thi
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hé s nay dudi mic cho phép 13 0.19 1an vao nim 2018, tirc mot dong vay ngin
han chi dugc dam bao bang 0.19 dong tién va cac khoan twong duong tién do
khoan muc ndy giam manh vao ndm nay.

Thir ba: Vé hiéu qua hoat dong

Vong quay cac khoan phai thu cia Cong ty c6 xu huéng giam dan cy thé

niam 2016 chi quay dugc 8.06 vong va mat 44.66 ngay dé quay mot vong, dén
nam 2018 thi vong quay khoan phai thu chi dat 5.91 vong va mat t6i 60.87 ngay
mé&i quay dugc mot vong. Piéu nay doi hoi cong ty can dua cac chinh sach thu
hoi vén, trong thoi gian téi Cong ty can day nhanh hon téc d6 thu tién doi véi
cac khoan phai thu cua khach hang, tién hanh phan tich chinh sach ban hang dé
tim ra nguyén nhan ton dong no tir d6 dua ra bién phap khac phuc hop 1y.
Vong quay von luu dong cta ba nim con ¢ mac thip va c6 xu hudng giam
manh vao ndm 2018véi 1.9 vong dan (ndm 2016 1a 3.41 vong, nim 2017 1a 2.83
vong). Qua do cho thay hiéu qua st dung von luu dong cé su thut giam manh,
trong khi do co cau tai san chuyén dich sang tai san ngan han ngiy cang ting,
chung to hiu qua sir dung von luu dong chua tét. Do vong quay von luu dong
giam xuéng 1am cho sé ngay mot vong quay von luu dong ctia Cong ty ting 1én
Trudc tinh hinh trén, Cong ty khong nén chu quan va can ¢6 chién lugce phi hop
ting hoat dong san xuat kinh doanh.

Hiéu suit sir dung von cd dinh ctia cong ty ting & mirc kha cao trong kh
hiéu sudt st dung vb luu dong lai giam. Hé s nay cang cao thi cho thdy hiéu
qua str dung von ¢b dinh cang hiéu qua. Piéu ndy ching t0 mic du tai san cb
dinh c6 xu huéng giam di trong nim 2018 nhung cong ty van van dung va su
dung tot ngudn lyc nay.

Sb vong quay tong von giam chimg t6 hiéu suat sir dung tai san cua cong
ty dang giam manh ma nguyén nhan chu yéu la do cach sir dung tai san ngan han
chua hop 1y va hi€u qua, trong khi d6 cong ty lai tdn dung triét dé dugc hiéu suit
hoat dong cua tai san ¢b dinh.

Thir tu - Vé hoat dong kinh doanh

So v6i ndm 2017 thi cac ty suit sinh loi cua cong ty nim 2018 déu co
phan khoi sic . Piéu d6 cho thay cong ty da daafncos nhirng chinh sach hop 1i dé
tiét kiém duoc chi phi. Trong khi ty suét sinh loi ctia vo chu ting manh nhat gop
phan tang lgi nhuan cho cong ty, da ching to cong ty van c6 kha ning tu chu tot
vé mat tai chinh. Trong thoi gian t&i ngoai viéc dua ra cac chinh sach ning cao
hoat dong san xuat kinh doanh cong ty ciing can luu y dén viéc han ché bi chiém

dung vOn cua cong ty.
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CHUONG 3

MOT SO BIEN PHAP NHAM CAIl THIEN TiNH HiNH TAI CHINH TAl

CHI NHANH BU'U CHINH VIETTEL HAI PHONG

3.1. Panh gia chung tinh hinh tai chinh tai chi nhanh buwu chinh Viettel Hai
Phong

Qua qua trinh phan tich ¢ phan trudc, ta c6 thé rat ra nhitng wu, nhuoc

diémvé tinh hinh tai chinh ctia Cong ty nhu sau:
3.1.1. Uu diém

Doanh thu lgi nhuan cua cong ty khong ngirng tang 1én, hoat dong san
xuat kinh doanh duoc mé rong. Do cong ty tiép tuc tan dung vu thé cua
nha cung cap 16n dé phat trién cac hoat dong chuyén phat, dich vu logistic
dan dén doanh thu cung cap dich vu. Loi nhuian vira 13 muc tiéu quan
trong vura 1a ti€u chi ddnh gia nang lyc tai chinh cta cong ty. Co duogc
diéu nay 1a do cong ty da khong ngiig nang cao chat luong san pham,
dich vy cung cap, déng thoi da dang hoa cac hinh thirc kinh doanh.

Co ciu tai san chuyén dich manh mé, ting tai san ngan han va giam tai
san dai han. Sy gia ting cua tai san ngan han chu yéu 1a do cac khoan phai
thu ting, trong ndm 2018 cong ty ciing tich cuc dau tu tai chinh ngin han.
Hiéu qua str dung tai san ¢d dinh ting nhe chiing té cong ty di tan dung
t6t cling nhu c6 chinh sach va phuwong huéng st dung hop 1y loai tai san
nay tranh hao phi.

Hé s6 no cia cong ty nho hon 1 ching to c6 tinh doc 1ap vé tai chinh.
Cung véi d6 von chu sé hitu cia cong ty ciing van gia ting theo cac nim.
Cong ty dd c6 cac chinh sach dau tu tai chinh, dau tu lién doanh lién két
vo cung hiéu qua. Py dugc danh gia 1a thanh tich cta cong ty.

Cong ty da thuc hién dung ché do ké toan do Bo Tai chinh qui dinh, kip
thoi stra d6i, bo sung theo nhitng thong tu, chuan muc va luat ké toan
mai.

Thuc hién tot nghia vu ndp ngin sach va cac qui dinh tai chinh, thué cua
Nha nudc.

3.1.2. Nhwoe diém

Tuy nhién bén canh nhitng vu diém trén, tinh hinh tai chinh cua cong ty

Van ton tai mot sb han ché sau:

Hiéu qua str dung tong tai san cua cong ty giam do co cau tai san ting tai
san ngan han nhung hiéu suat sir dung tai san ngan ha lai giam dang ké do
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trong qua trinh dau tu tai san cong ty chua tinh toan, can ddi dugc co cau
tai san cia minh; by phan tai san khong sinh 161 nhu cac khoan phai thu,
dic biét 1a khoan phai thu ciia khach hang chiém ty trong kha 1on tai san
clia cong ty 1a nguyén nhan chinh khién cho hiéu suit cua téng tai san
giam. Trong thoi gian téi cong ty can dua ra phuong 4n nhiam ting hiéu
Suat sir dung cua tai san ngin han.
- Céc hé s6 kha niang thanh toan cua cong ty déu giam trong ba nam lién
tiép c6 thé s& lam cho cac cha no lo ling khi ty Ié ting cua no phai tra
nam 2018 1a 70.70%, trong khi d6 ty I¢ tang cua tai san la 61.84 %. Mac
di cac khoan no van con tai san dé dam bao, tuy nhién voi xu huéng giam
kha ning thanh todn nhu hién nay cong ty can c6 chinh sach kip thoi dé
ting kha ning thanh todn cta cong ty, giap mbi quan hé giita cong ty va
cac chi no them bén viing.
- Loi nhuan cua cong ty ting chua twong xung véi toe do ting doanh thu
tiéu thy. Doanh thu ban hang va cung cip dich vu cia cong ty nim 2018
¢ gia tri 13 82.038.419.730 dong so véi nam 2017. Song chi phi vé gia
von hang ban ciia cong ty ciing ting tdi 72.628.786.174 déng dan toi loi
nhuan tang chua cao.
- Bén canh d6, do no phai tra cta cong ty & mirc cao trong tong ngudn von
lam tang chi phi tai chinh cua cong ty. Viéc tang cac khoan chi phi nay
1am giam kha ning sinh 101 cua cong ty. Cong ty can cé chinh sach quan
1y chi phi tét hon.
3.2. Phwong hwéng nang cao hiéu qua tai chinh tai chi nhanh buu chinh
Viettel Hai Phong
3.2.1. Tiép tuc phdt trién co sé hg ting, dau tw mdy méc méi, thiét bi hién dai

Chu dong xay dung ké hoach huy dong vén, tiép tuc wu tién dau tu co s
ha ting kho bdi, phuong tién van tai nham nang cao chat lugng phuc vy khac
hang ciing nhu nang cao hiéu qua kinh doanh.
3.2.2. Tang cwong ndang lyc tai chinh cho Cong ty

Cong ty thudc thé loai cong ty ¢ phan kinh doanh da dang cac linh vuc vi
vay doi hoi von dau tu rat 16n. Bé quan 1y chat ch& moi ngudn vén dau tu, von
vay, dam bao sir dung von vao hoat dong kinh doanh c6 hiéu qua, Cong ty can
c6 nhitng giai phap linh hoat dé tan dung nhitng khoan thu nhap tir von trong
thoi gian tam thoi nhan r8i, gop phan gia ting cac khoan thu nhap tir hoat dong
tai chinh.
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Lua chon co cdu tai chinh dé c6 su phdi hop chit ché giita vén tu c6 va
vay no, con xem xét kha niang thu loi nhuan va mac d6 rai ro c6 thé gap phai,
cha ¥ t&i muc tiéu phét trién ciia Cong ty, 6n dinh doanh thu.

Dua trén tinh hinh phat trién ctia Cong ty ¢6 doanh thu va lgi nhuan tuong
d6i 6n dinh thi viéc st dung von vay c6 loi nhiéu hon cho Cong ty. Vi khi hé s6
no cao, néu ty suit loi nhuan trude thué va 13i vay cao hon 13i vay thi s& cho
Cong ty mtc doanh lgi vén chu s¢ hiru ¢ muc cao.

Pé giam thiéu nhu cau vén cho Cong ty, can khuyén khich va day nhanh
cong tac quan 1y hang ton kho, chinh sach thuong mai, c6 nhitng bién phéap tich
cuc dé thu hoi nhanh cac khoan phai thu tir khach hang.

Cong ty nén c6 gang tim kiém nhitng nguén von tai tro tir bén ngoai nhu
vay cac nha cung cap, yéu cau khic hang mua dé (ng tién trude hay cé chinh
sach huy dong tir cac ngudn du thira trong Cong ty, huy dong noi luc dé giam
bt chi phi 1ai vay, tra bot ng vay.

3.2.3. Bdo Vé lgi ich va quyén lgi cho cé dong, nha diu tw

Uu tién cho hoat dong kinh doanh 1a nhiém vu Séng con cua chi nhanh
buu chinh Viettel Hai Phong néi riéng, Tong cong ty CP Buu chinh Viettel nodi
riéng. Tuy nhién, Cong ty cling ludn can nhan thic sau sic, danh gia cao su tin
tudng va hd tro ctia cd dong va nha dau tu vao tiém ning phat trién cua Cong ty.
Thé hién trach nhiém bao vé loi ich ctia cic cd dong va nha dau tu, Cong ty can
thuc hién nghiém chinh viéc cong bd thong tin dam bao tinh minh bach trong
hoat dong va quan 1y. Bén canh d6, Cong ty ciing can thuong xuyén theo ddi,
giam sat qua trinh dau tu va st dung von, tir 46 danh gia va dua ra cic giai phap
kip thoi dé dat duoc hiéu qua kinh doanh cao nht.

3.3. Mgt s6 bién phap nham cai thién tinh hinh tai chinh tai chi nhanh buu
chinh Viettel Hii Phong

Viéc nghién ctru cac bién phap nham ning cao kha ning tai chinh cua
cong ty 1a rat quan trong va can thiét. N6 s& gitp cho cic nha quan tri dua ra
nhitng huéng giai quyét hop 1y tiy thudc vao tirng trudng hop cu thé. Trén co sé
d6 cong ty ndo nam bat va ap dung diing mot cach linh hoat s& dem lai két qua
Cao.

Vé&i mot cong ty thi kha niang tai chinh 13 khac nhau, van dé dat ra 1a di
sdu phat huy kha ning tai chinh ndo s& c6 tac dung cu thé va dem lai hiéu qua
san xuat kinh doanh phu hop véi diéu kién von cé ciia cong ty. Tir 6 ¢o nhiing
giai phap cy thé nham cai thién tinh hinh tai chinh cua cong ty.
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Nhan thirc duoc tim quan trong cua van dé nay két hop véi viéc tim hiéu
thuc té, phan tich hoat dong san xuat kinh doanh cuia cong ty ndi chung va tinh
hinh tai chinh cta cong ty néi riéng, vai vén kién thirc va thoi gian con han ché
em xin manh dan d& xuit mot s6 kién nghi nham cai thién tai hinh tai chinh tai
chi nhanh buu chinh Viettel Hai Phong.

3.3.1. Gidi phap 01: Ning cao hi¢u qud qudn Iy khodn phdi thu

Khoan phai thu nim 2018 chiém ty trong Ion trén tong tai san, vi vay
giam khoan phai thu s& cai thién duoc hiéu suat st dung tai san luu dong noi
riéng va hiéu suat s dung tong tai san noi chung. Cac khoan phai thu thé hién
luong von ma cong ty bi bén ngoai chiém dung, ma dic biét 1a nhitng khoan
phai thu qué han chua thu hoéi duoc, day 1a nhitng khoan von cia cong ty bi
chiém dung mot cach bat hop phép, 1am anh huéng dén luong von dau tu kinh
doanh ciia cong ty. Luong vén bi chiém dung nay ludn 1a trin trd dbi Vi cac
cong ty. Lam sao dé thu hoi duoc luong vén nay vé dé dau tu kinh doanh ma
khong dé bi mat khach hang, trong truong hop nay néu mubn thu héi duoc
lwong von bi chiém dung qua han d6 bat budc cong ty phai cé nhirng bién phap
cu thé. Trong nhiéu trudng hop cong ty chi c¢é thé thu hdi lai mot phan vén do,
ddng thoi phai bo chi phi thi méi c6 thé thu hdi duge, vi vay dé giam bt chi phi
cong ty ¢ thé st dung chinh sach chiét khau thanh toan theo thoi gian qua han
ctia khach hang dong thoi xay dung chinh sach déi v6i nhitng khach hang thanh
toan sém cac khoan no.
3.3.1.1 Thuc trang

Trong nim 2018, cong ty phat sinh hai khoan ng xau nam trong khoan
muc cac khoan phai thu khac qua han thanh toan do cong ty Cong ty CP tap
doan An Phat va cong ty CP LILAMA 3 dat coc mua dat. Thuc té hai khoan
muc nay da dugc ghi nhan phat sinh ndm 2016 tuy nhién cong ty dén nim 2018
van chua thu hoi duoc.Theo d6 gia gbc can thu hoi 1a 38.287.337 dong, trong
khi d6 gia tri cong ty co thé thu hoi lai 1a 16.677.002 dong. Cac khoan phai thu
khac ting hon so véi ndm 2016 va nim 2017, tuy nhién nhan t6 khién cho khoan
phai thu nim 2018 c6 gia tri 1a 13.872.002.034 dong duoc cha y nhat do la
khoan phai thu ctia khach hang khi gia tri dat ti 10.579.276.776 ddng, ting véi
ty 16 99.09% twong duong 5.265.496.235 doéng so v4i nim 2017.
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Bdng 2.8 Khodn phdi thu ciia KH

DVT: Dong
Chénh 1éch Chénh 1éch
Chi tiéu Nam 2018 Nam 2017 Nam 2016 _ _
SO tién % SO tién %
DV Chuyén phat 3,990,441,918 | 3,634,739,931 | 3,117,789,623 516,950,308 16.58 355,701,987 9.79
DV Vién thong 2,819,250 7,167,529 57,160,372 (49,992,843) -87.46 (4,348,279) -60.67
DV Logistic (kho van) 564,753,683 663,987,923 889,664,835 (225,676,912) -25.37 (99,234,240) -14.95
DV Vé may bay 27,846,916 29,925,566 26,489,714 3,435,852 12.97 (2,078,650) -6.95
DV Vin phong pham 556,492,146 322,516,976 217,495,606 105,021,370 48.29 233,975,170 72.55
DV vén hanh hé thong va
, 4,561,817,842 4,561,817,842

diém ban
Céc khoan phai thu KH khac 875,105,020 655,442,616 221,195,378 434,247,238 196.32 219,662,404 3351
Tong PT cua KH 10,579,276,776 | 5,313,780,541 | 4,529,795,528 783,985,013 17.31 | 5,265,496,235 | 99.09

(Nguon: Phong ké todn tong hop, Bdo cdo tai chinh (2016-2017), chi nhanh buu chinh Viettel

Hdi Phong)

Khach hang ctia DV chuyén phat chiém dung cua cong ty tdi
3.990.441.918 dong tiang 355.701.9874 ddng twong duong 9.97% so voi nim
2017. Dich vu chuyén phat 1a nganh kinh doanh chinh ciia cong ty nhung lai 13
nganh c6 ty 18 bi khach hang chiém dung vén cao nhat. Piéu nay ching t6 Cong
ty chua lam tot céng tac thanh toan ciing nhu chinh sach tin dung dic biét 1a
trong nganh dich vu chuyén phat. Khoan phai thu tir khach hang sir dung dich vu
Vin phong pham vai gia tri 556.492.146 dong ting 233.975.170 d6ng vai tée do
72.55% so vai 2017. Theo d6, nam 2018 phat sinh khoan phai thu méi nhung ¢6
gia tri 16n 12 4.561.817.842 ddng.
3.3.1.2. Ngi dung cua gidi phdap

Thu hdi nhanh vén bi chiém dung 14 mot trong nhitng bién phap 1am ting
hiéu qua sir dung von cua cong ty. Tuy nhién trong diéu Kién ngay cang c6 nhiéu
canh tranh hon cong ty doi khi cling phai &p dung cac chinh sach ban hang tra
cham dé co thé thu hut duge khach hang. Dé tranh khoi tinh trang no khé doi
cong ty nén chu trong kha nang thanh toan cuia khach hang. Tuy thudc vao
khach hang dé ap dung mirc tin dung va thoi han tin dung. Di véi nhirg khach
hang c6 uy tin trong thanh toan va c6 kha ning thanh toan cao thi cong ty co thé
ap dung muc tin dung, thoi han tin dung cao ddi v6i khach hang nay. Doi véi
khach hang c6 kha ning thanh toan thap, cong ty s& ap dung muc tin dung va
thoi han tin dung thap, tham chi 13 4p dung chinh sach ban hang thu tién ngay.

Khi cong ty bi chiém dung vén ngay cang nhiéu , cong ty can xem xét thu
hoi cac khoan phai thu dé 1am ting hiéu qua sur dung vén, dé von st dung cd
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hiéu qua hon. Cong ty nén ap dung chinh sach chiét khiu thanh toan nham thic

day ngudi mua tra tién sém. Chiét khau thuong 1a mot bo phan nam trong diéu
khoan ban hang ctia cong ty. Viéc dung chiét khau nham day nhanh téc do thu

tién va nham dinh gia cao hon d6i v&i nhirg khach hang mudn kéo dai thoi han

tra tién. Tuy nhién muc chiét khiu ciing phai phu thudc vao thdi han ban chiu va

tiy vao khach hang. Néu qua han nguoi mua s& phai chiu muc 13i suat qua han.

Ty 1 chiét khau 13 2% cho cac khach hang thanh toan trong vong 10 ngay sau

khi giao hang s& 13 muc chiét khau phu hop.

Pé cong ty nhanh chong thu hoi cac khoan phai thu, han ché cac khoan

chi phi phat sinh khong can thiét, rui ro, cong ty can thuc hién cac yéu cau sau:

M¢ so theo ddi cac khoan phai thu, dé biét duoc cac khoan phai thu dén
han phai doi tir d6 theo ddi, don dbc thu hdi ng dung han.
C6 bién phap phong ngira rai ro bang cach yéu cau dat coc, tam tng hay
tra trudc mot phan don hang. Ngoai ra cong ty ciing nén 1ap quy du phong
no phai thu khé doi gitip cong ty co kha ning bu dip dugc cac khoan
phai thu kho doi mot cach kip thoi.
Khuyén khich nguodi mua thanh toan trude hay dung thoi han bang cach
ap dung chinh sach chiét khau hoic lua chon phuong thic chuyén tién
hop 1y dé tiét kiém chi phi, thu dugc tién nhanh. Khi khach hang mua véi
khdi luong 16n cong ty cling nén ap dung chinh sach hd tro nhu chiét
khiu, giam gia, khuyén mai, vira thiic diy khach hang thanh todn nhanh
ddng thoi tao duoc sy tin nhiém dbi véi khach hang.
Khi tién hanh ban tra chdm cho khach hang méi cong ty phai danh gia
khai quat vé kha nang thanh toan thong qua cac yéu té nhu: tu cach tin
dung, nang luc tra ng, bao cao tai chinh, bao cao vé tinh hinh thanh toan
ctia khach hang dbi voi cac cong ty khac, hay trong quan hé cua khach
hang v&i ngan hang, khach hang dé co6 thanh toan 1ai va ng cho ngan hang
dung hen khong. Tir d6 cho thiy dugc tinh hinh tai chinh ciing nhu tinh
hinh thanh toan ctia khach hang, cong ty c6 thé quyét dinh c6 nén ban
chiu hay khong va néu c6 thi nén ap dung véi murc tin dung va thoi han
tin dung nao 1a hop 1y. Nhitng khiach hang c6 tinh hinh tai chinh tét, tinh
hinh thanh toan nhanh dung han, cong ty c6 thé ap dung mirc tin dung va
thoi han tin dung cao va nguoc lai.
Péi v6i nhitng khach hang c¢6 quan hé 1am an rdi, cong ty c6 thé ap dung
chinh sach chiét khau thanh toan dé thiic day khach hang thanh toan
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nhanh. Khi khach hang mua véi khéi lwong 16n c6 thé tién hanh giam gia
khuyén mai. Tuy thudc vao khach hang ma cong ty c6 muac chiét khau
phu hop. Pdi véi nhitng khach hang ¢ uy tin trong thanh todn va kha
nang thanh toan nhanh, cong ty ap dung muc tin dung va thoi han tin
dung cao. D6i voi khach hang c6 kha ning thanh toan thip, céng ty ap
dung muc tin dung va thoi han tin dung thép hoac khong tién hanh ban tra
cham.
- C6 sy rang budc chat ché trong quan hé mua ban, néu qua thoi han thanh
toan ma khach hang chua thanh toan cong ty c¢6 quyén ap dung thu tién
phat theo mirc 13i suat twong duong muc 13i sudt qua han cia ngan hang.
Ap lyc phai chiu mtc 13i suat qua han gdy thiét hai cho minh nhd d6 sé
thuc day khach hang thanh toan dung han tranh bi phat.
- Khi c¢6 phat sinh khoan no qua han, phan loai cac khoan ng qua han, tim
ra nguyén nhan dé co cach xur li phu hop nhu thuong lugng gia han no,
dung bién phap manh néu can. Khi khiach hang van chua tra no, cong ty
tién hanh céc bién phap nhu gui thu, goi dién thoai, ctr ngudi dé truc tiép,
iy quyén chi dai dién phap luat tién hanh cac tha tuc phap 1y. Khi cong ty
ap dung cac bién phap doi ng cing rin thi co hoi doi duoc no cao nhung
chi phi thu tién cang cao. P6i khi cong ty co thé tién hanh giam bt mot
phan tién no cho khach hang dé khach hang thanh toan no, c6 khi phan
giam bat con it hon chi phi phai bo ra dé thu duoc no.
3.3.1.3. Dir kién két qua dat duwoc

Véi phuong phap néu trén, trudc hét cong ty sé& giam duoc mbi lo ngai vé
van dé vén bi khach hang chiém dung ciing nhu mdi lo phat sinh cac khoan ng
kho doi, ng qua han phai thu. Tiép theo méi quan hé giita khach hang v&i cong
ty s& khé ran nat ma dwuoc cing c¢d thém phan viing chic hon khi 4p dung
phuong phdp nay, cidc khach hang 1du nam hay nhiing khach hang 16n s€ tich
cuc gan bo 1au dai hon voi cong ty, dong thoi thu hat nhiéu hon nhirng khach
hang méi tiém ning. Ciing theo d6 viéc cong ty theo ddi cac khoan phai thu
thuong xuyén, ap dung cac chinh sach hop 1y sé giap cho cong ty xac dinh dugc
dang thuc trang cia ching, tir 46 danh gia chinh xac, nhan dién dugc nhitng moi
nguy va kip thoi giai quyét, tranh anh huong dén tai chinh cua cong ty.
3.3.2 Gidi phap 02: Nang cao lgi nhudgn

Loi nhuan 1a khoan chénh 1éch gitra doanh thu va chi phi ma cong ty bé ra
dat dugc doanh thu do tir cac hoat dong cua cong ty dua lai. Loi nhuén c6 vai tro
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quan trong téi su tang trudng va phat trién cua cong ty néi riéng, cua toan xa hoi
no6i chung. Pay chinh 1a dong luc thoi thic cong ty ning dong hon nita dé khang
dinh minh trong méi trudng canh tranh gay gat. Viéc ting loi nhuan s& gop phan
tang kha nang sinh 101 cua cong ty.

3.3.2.1. Thuc trang

Loi nhuan cua cong ty ting chua twong xung voi toc do ting doanh thu
tiéu thu. Doanh thu ban hang va cung cap dich vu ctia cong ty nim 2018 dat gia
tri 82.038.419.730 trong khi dd, lgi nhuan nam 2018 chi dat 4.950.527.347
dong. Piéu nay cho thay su khong hop 1y boi 1§ véi mirc do ting chong mit cua
doanh thu thi mirc tdng cua lgi nhuan cling phai nhanh khong kém. Tuy nhién
véi sb lidu théng ké dugc thi mac tang cta loi nhuén cua cong ty co phﬁn cham
chap hon gan so véi doanh thu. Trong d6 biéu thi cho sy ting truéng chdm cia
loi nhuan c6 1€ 1a cudc chay dua gitta doanh thu va chi phi cua cong ty. Nam
2018, tong doanh thu cta cong ty dat 82.938.658.026 dong, trong khi dé tong
chi phi lai 1én t6i 77.988.130.679 dong, con s6 chénh léch chi von ven
4.950.527.347 dong.
3.3.2.2. Ngi dung cua gidi phap

Loi nhuan chiu anh huéng bai nhiéu nhan t, nd 1a két qua cudi cung co
lién quan dén nhiéu khau ctia trinh qua san xuat. Do d6, phin dau ting loi nhuan
cho cong ty 1a mot van dé hét sic quan trong va can thiét. Chinh vi vdy chung ta
can dua ra nhiing giai phap toi wu dé phat huy mot cach tét nhat lgi thé cia cong
ty minh.

Mdi cong ty tuy thudc vao diéu Kién va tinh hinh cu thé ctia minh s& co
céc bién phap khac nhau nham nang cao loi nhuan cho cong ty. Tuy nhién, dudi
goc d6 1y luan chung em xin dé cap téi mot s6 giai phap mang tinh chat chung
nhu sau:

a) Tang doanh thu tiéu thu san pham.

Doanh thu chinh 14 khodn ma cong ty nhan dugc thong qua hoat dong ban
hang va dau tu. Trong diéu kién cac nhan té khac khong doi, viéc ting doanh thu
ti€u thy s€ lam tang lgi nhuan cua cong ty. Tuy nhién viéc tang doanh thu lai
phu thudc vao nhidu nhan td, do vay dé ting doanh thu cong ty c6 thé thuc hién
mot sb bién phap co ban sau:

Thet nhdt: Xay dwng phiong dn san Xudt kinh doanh ¢é hiéu qud.

Pay 1a van dé& co y nghia sbng con ddi véi sy ton tai va phat trién cua
cong ty boi vi voi bat cir cong ty ndo cé mot phuong an san xuat kinh doanh
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dung dan s& gop phan lam giam su tiéu tén vé tién bac va cong strc ma cong ty
van dat dugc két qua tdt, nghia 1a phuong an kinh doanh phai c6 tinh kha thi va
phai dugc xay dung mot cach than trong, khoa hoc, chinh xac.

Van d& dit ra ¢ day 1a phuong an kinh doanh duoc xay dung phai kha thi,
phut hop v&i tinh hinh thi trudng, khai thac hét lgi thé tiém nang, diém manh cua
cong ty dé nang cao hiéu qua viéc sir dung von, dé dat duoc loi nhuan ti da cho
cong ty. Mudn vay cong ty can phai lam nhu sau: Cong ty phai xac dinh duoc vi
tri hién tai ctia minh trén thi truong (co hoi, nguy co, diém manh, diém yéu),
mbi quan hé véi khach hang, nha cung cip, véi doi tha canh tranh va cong ty
phai nghién cau thi trudng, day 1a cong viéc hét sac phuc tap noé bao gdm céc
hoat dong tir khau nghién ctu thi truong, t6 chuc hoat dong san xuat ra san
pham téi khau tiéu thy san pham. Nghién ctru thi trudng, cong ty phai té chic
riéng phong chuyén trach vé nghién ciru thi truong, dao tao boi dudng nang cao
trinh d6 vé nghién cau thi truong cho can bo cong nhan vién dic biét 1a nhan
vién chuyén trach vé b phan marketing.

Thit hai:Pdu tw dé ndng cao sé lwong va chdt lwong san phdm tiéu thu.

Nang cao khéi lugng san pham tiéu thu, ngoai viéc cong ty phai cé nhitng
bién phap quan 1y va st dung lao dong méot cach hop ly, nang cao trinh do tay
nghé cta cong nhan, bd tri lao dong phu hop Véi trinh d6 va k¥ ning cua ho,
cong ty con phai dau tu cho san xuat ca vé chiéu rong Ian chiéu siu nhu hién dai
hoa may méc thiét bi, manh dan tng dung cong nghé méi vao san Xxuit, bén
canh d6 can lam tt cong tac quang cdo tiép thi san pham, coéng tac to chirc ban
hang.

Ngoai ra, van dé nang cao chit luong san pham tiéu thu ciing 1 mot méi
quan tdm hang dau cua cong ty. Dé nang cao chit lugng san pham cong ty phai
chu trong t6i viéc thay doi cong nghé cho phi hop véi xu thé thi truong, van dé
dao tao con nguoi phai dugc quan tim ding muc. Ngay nay do sy phat trién
manh mé cua khoa hoc cong nghé, viéc itng dung khoa hoc cong nghé vao trong
san xuat ciing phai dugc quan tim dé tir d6 tao ra nhiéu san pham.

Thit ba: Xdy dung két cau san phdm c¢é loi nhat.

Két cau san pham 1a mot nhan t6 anh huong dén doanh thu theo nhiing
chiéu hudng khac nhau, n6 c6 thé 1am ting hodc giam loi nhuan tiéu thy. Dé dat
duoc loi nhuan cao, cong ty can dau tu nghién ciru, da dang hoa chung loai san
pham trong d6 phai xac dinh mot sé6 mat hang chu lyc.
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b) Ha gid thanh sdn pham.

Ha gia thanh san pham thyc chat 1a viéc tiét kiém cac chi phi bé ra cho
Viéc san xuat va tiéu thu san pham. Viéc tiét kiém cac khoan chi phi truc tiép tao
nén thyc thé san pham phai dugc thuc hién mét cach hop 1y dé khong lam anh
huang toi chat luong san pham, d6i voi chi phi ban hang phai tuy vao dic diém
ctia san pham, diéu Kién tu nhién, xa hoi, thi truong tiéu thy.

Pay 1a phuong hudng co ban, 1au dai dé ting loi nhuan cho cac cong ty
san xuat kinh doanh. Pic biét trong co ché thi trudng cé sy canh tranh vé gia,
néu gia san pham cang thap thi cong ty cang cé loi thé dé ha gia ban san pham,
taing kha ning canh tranh, 1am ting doanh thu va tang loi nhuan. Viéc tiét kieém
cac chi phi c6 ¥ nghia to 16n khong chi ddi voi cong ty ma con d6i véi toan xa
hoi. Vi vdy, no khong chi tao diéu kién cho cong ty tu bu dap chi phi san xuat
kinh doanh va c6 141 ma con giup cong ty st dung tiét kiém von dé mé rong quy
mo san xuat, ting khoi lwong san pham san xuat ra. Pé giam duogc chi phi ha gia
thanh san pham céac cong ty can thuc hién cac bién phép sau:

Thet nhdt: Phdn ddu ting néing sudt lao déng.

Ning suat lao dong phan anh ning luc san Xuat cta nguoi lao dong, biéu
hién bang sé san phiam 1am ra trong mot don vi thoi gian hay thoi gian can thiét
dé 1am ra mot don vi san pham. Tang ning suit lao dong c6 nghia 13 ting s6 san
pham 1am ra hay giam s thoi gian can thiét ¢é lam ra mot don vi san pham,
diéu nay lam cho chi phi nhan cong trong mot don vi san pham giam di. Hon
nita Viéc ting ning sudt lao dong con kéo theo su giam di hang loat cac chi phi
khac dic biét 1a chi phi ¢b dinh dé ha gia thanh san pham. Do d6, dé ting ning
Suat lao dong cong ty can ap dung tong hop nhiéu bién phap sau:

- Pau tu d6i mdi quy trinh cong nghé, hién dai hoa may moc thiét bi. Trong
diéu kién hién nay, su tién bo cua khoa hoc ky thuat da tao ra kha ning to
l6n dé cac cong ty ddi mai quy trinh cong nghé, cai tién may moc thiét bi
sao cho phu hop v&i quy trinh san xuat kinh doanh cua cong ty. C6 nhu
vay mai tao ra duoc tién dé cho viéc sir dung triét dé cong suit may moc
thiét bi. Pay 1a bién phap truc tiép ting ning suit lao dong. Tang cudng
quan 1y, st dung c6 hiéu qua may moc thiét bi. Viéc ting cuong sur dung
may moc thiét bi phai duoc tién hanh déng thoi theo hai hudng 1a : ting
) lwong may moc thiét bi trén dau lao dong va nang cao hiéu qua su
dung may. Mudn vay phai té chtc lai quy trinh san xuit, ting gio may
chay, giam gid may ngirng hoat dong do hong hoc, thiéu nguyén nhién vat
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liéu, thiéu nguoi van hanh... Bong thoi phai thuong xuyén kiém tra, sita

chira, bao dudng may moc thiét bi, thuc hién ding cac yéu cau cua quy

trinh van hanh may moc.

- Sap xép, bd tri lao dd6ng mot cach hop 1y. Viéc sip xép, bé tri lao dong
mot cach hop Iy nhim tao nén su déng bo thdng nhét, tao ra su gan két
hai hoa gifta cac khau, cac cong doan cua qua trinh san xuat kinh doanh.
Pidu d6 gitip cho cong ty co thé sir dung thoi gian cia minh mot cach
hiéu qua, gop phan ting ning suat lao dong.

- Nang cao trinh d6 tay nghé va y thic cia ngudi lao dong. Pé ting ning
suat, cong ty khong thé khong thuc hién cong tac dio tao va bdi dudng
cho nguoi lao dong dé nang cao trinh do tay nghé. Hon nita, cong ty phai
ludn quan tdm chiam lo doi song ciia can bd cong nhan vién thong qua tién
lwong va cac chinh sach khen thuéng hop 1y nham khuyén khich, dong
vién nguoi lao dong hing say voi cong viéc, gan trach nhiém Vi cong
viéc ctia minh. Pong thoi cong ty phai cé nhitng bién phap quan 1y lao
doéng cho phu hop véi cong ty minh.

- Tiét kiém chi phi nguyén vat liéu. Tiét kiém nguyén vat liéu tiéu hao
trong qua trinh san xuit s& gop phan Ién vao viéc ha gia thanh san pham
san xuat ra. Dé tiét nguyén vat liéu tiéu hao can phai giam ty 1& hao hut
nguyén vat liéu va mac ti€u hao nguyén vat liéu trong mot don vi san
pham. mudn vy, cong ty can phai thuc hién tot cac bién phap sau: Két
hop ké hoach san xuat v&i cong tac cung Gng nguyén vat liéu. Cong ty
phai 1ap ké hoach cung tmg nguyén vat liéu sao cho phu hop véi ké hoach
san Xxuat, tranh tinh trang san xuat bi nging tré do thiéu nguyén vat liéu
hoic tinh trang nguyén vat liéu & dong qua 16n. Cong ty phai chon nguén
cung cap gan, thuan tién cho viéc chuyén cho, gia ca phai ching dac biét
1a phai 6n dinh ngudn cung cap nhitng vat tu chinh, dy ciing 14 nhan t6
gitip tiét kiém chi phi va ha gia thanh san pham.

Thet hai: Té chitc quan 1y nguyén vat liéu mét cdch tét nhat.

T6 chirc quan 1y nguyén vat liéu mot cach tét nhat dé sao cho dam bao vé
s6 lugng, chat lugng nguyén vat liéu. mudn vy, cong ty phai thudng xuyén
Kiém tra giam sat cac loai nguyén vat liéu nhap vé, tranh tinh trang nhap phai
cac loai nguyén vat liéu kém pham chat hoic dé xdy ra tinh trang hao hut
nguyén vat lidu qua 16n. Ngoai ra cong ty can chii ¥ dén khau bao quan, du trix
vat tu, thuc hién quan 1y va sir dung nguyén vat liéu tiét kiém ngay tir khau mua
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vao, ap dung phuong phap quan tri hang ton kho du trit thich hop nham téi thiéu
hoé chi phi.

Cong ty phai xay dung dugc dinh muc ti€u hao nguyén vat liéu cho mot
don vi san pham, xay dung dinh mac phé pham vt tu hop 1y. Binh mirc tiéu hao
nguyén vat liéu cho mot don vi san pham 13 s6 nguyén vat liéu can thiét dé tao
ra mot don vi san pham theo yéu cau ky thuat nhat dinh. Mic tiéu hao thuc té so
v6i dinh mutc cang nho bao nhiéu thi vét tu dugc sir dung cang tiét kiém bay
nhiéu. P& giam bot tiéu hao nguyén vat liéu cho mot don vi san pham cong ty
can: ap dung tién bd khoa hoc cong nghé vao san xuat, xdy dung duoc cac moi
lién hé gan bo trach nhiém chat ché gitta cac khau ma nguyén vat di qua, tranh
tinh trang c6 nhirng khau nguyén vat liéu khéng dugc quan 1y chat ché dan dén
ling phi, hao hut Ién, ting cudng Kiém tra cac dinh muc tiéu hao nguyén vat
licu, ngdn chian va xtr 1y kip thoi cac truong hop giy that thoat lang phi vat tu.
Cong ty can c6 ké hoach sir dung nguyén vat liéu thay thé trong nhirng truong
hop can thiét trén co s dam bao chat lugng san pham ciing nhu gia thanh cua
san pham do.

The ba: Gidm cdc loai chi phi gidn tiép.

Chi phi gian tiép bao gém cac khoan : chi phi tién lwong cong nhan gian
tiép, tién thué vin phong, chi phi tiép khach, chi phi nhan vién quan 1y, chi phi
khac.... cac khoan chi phi nay khong lién quan truc tiép dén san xuat san pham.
Do viy, dé giam chi phi gian tiép can phai xay dung dugc co cau bd may quan
1y gon nhe, hiéu qua khong chdéng chéo, phi hop véi dic diém riéng cua ting
cong ty va dic diém chung cua ting nganh, tir d6 tiét kKiém chi phi quan 1y.
Ngoai ra, cac khoan chi phi gian tiép nay rat dé bi lam dung trong chi tiéu. do
d6, cong ty can phai co bién phap quan 1y khoan chi phi nay c6 hiéu qua. Cong
ty nén xay dung han muc chi phi cho cac khoan muc nay va chi ti€u theo han
muc da dinh.

¢) Néng cao higu qud sir dung vén.

Pay 1a diéu kién dé cong ty ton tai, phat trién va thu loi nhuan cao trong
nén kinh té thi truong. Nham dat dugc hiéu qua cao, véi chi phi dau vao thap
nhat cac cong ty phai sir dung vén sao cho c6 hiéu qua cao nhat. Bé nang cao
hiéu qua st dung von, cong ty phai nang cao hiéu qua sir dung vén cd dinh,
d6ng thoi ting nhanh téc d6 tuan hoan va chu chuyén cua vén luu dong. Ngoai

ra trong qua trinh hoat dong néu c6 von nhan rdi thi cong ty nén dau tu ra ngoai
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nhu dau tu vao cb phiéu, trai phiéu, cac chirng chi c6 gia khac, lién doanh lién
két, guri ngan hang... dé nang cao hiéu qua st dung vén va ting loi nhuan.

Bén canh d6, cong ty ciing can can nhic lya chon ngudn tai trg von mot cach
hop Iy nham giam chi phi sir dung von va dam bao an toan tai chinh cho cong ty.
Cong ty nén nghién ciru, can nhic sir dung don by tai chinh mét cach hiéu qua
dé tang loi nhuan vén chu sé hiu.

Pay chi 1a mot s6 phuong hudng co ban dé ning cao loi nhuan cho cong
ty. Véi dac diém hoat dong san xuat kinh doanh ctia minh ma cong ty can van
dung tong hop mot cach uyén chuyén, sang tao nhirng bién phap trén day dé dat
duoc hiéu qua kinh doanh tét nhat, dat duoc loi nhuan cao nhat trong diéu kién
cac nguon lyc c6 giGi han.
3.3.2.3. Dir kién két qua dat duwoc

Tang loi nhuan ludn 13 myc dich hang dau cia cong ty. V&i phuong phap
chung nhu trén doanh nhiép sé tiét kiém hay néi cach khac 1a han ché dugc cac
chi phi du thira dong thoi ting doanh thu tir 46 gop phan dua lgi nhuan cia cong
ty gia ting manh mé&. Viéc ddy manh téc do gia ting cua doanh thu nhanh hon
chi phi s& giup cho su gia ting loi nhuan duoc twong xtng Vai toe do cua doanh
thu.

3.3.2 Mgt sé gidgi phdp khdc

Gidi phdp 03: Nang cao hiéu qud sir dung von chiém dung

Vén bi cong ty chiém dung thuc chat cac khoan ng ngin han bao gom
nhu phai tra nguoi ban, ngudi mua tra tién trude, cac khoan phai phai tra khac...
Theo sé lié tai Bang 2.3 ta thay rang no phai tra ctia cong ty ting manh trong ba
nam lién tiép va c6 ty 1é ting cao gin nhu ngang bang véi ty I8 ting cua tai san.
Pay khong thé coi 1a ngudn vén huy dong chinh nhung khi sir dung ngudn von
nay cong ty khong phai tra chi phi sit dung nhung khong vi thé ma cong ty co
thé chiém dung no vi bday 1a ngudn vén ma cong ty chi co thé st dung tam thoi.
Podng thoi viéc cac khoan thudc ng phai tra ting nhanh khién ciing 13 nguyén
nhan khién cho kha ning thanh toan ciia cong ty giam di vi vay st dung von
chiém dyng nhu thé ndo cho hiéu qua ma khoéng gy mat uy tin v&i khach hang
Cong ty ciing can tao niém tin cho cac noi cung tng von bang cach nang cao uy
tin cta cong ty bang cach on dinh va hop 1y hoa cac chi tiéu tai chinh, thanh toan
cac khoan ng duang han.

Dé lam duoc diéu d6 Cong ty can theo ddi chi tiét theo thoi gian va ddi
tuong cac khoan ng ngén han dé phan loai cac khoan no da dén han dé co ké
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hoach tra ng hop 1y dic biét 1a cac khoan vay da dén han néu vay tir cac ngin
hang, néu khong tra dung han s& gy mat uy tin. Dong thoi, cong ty ciing nén
chtrng minh duwoc muc dich st dung vén bang cach dua ra két qua kinh doanh va
hiéu qua vong quay von trong ndm san Xuat cling nhu trién vong trong cic nim
tiép theo.

Gidi phdp 04: Ndng cao hiéu qud qudn 1y hang ton kho

Niam 2018 cho thay sy ting dot bién hang ton kho ctua Cong ty trong co
CAu tai san 14 2.001.470.915 dong tang voi ty 1& 518.80% so v&i naim 2017 tuong
duong voi gid tri ting 14 1.678.027.081 dong dic biét 1a su gia ting cta hang
hoa va hang giri di ban duoc phan tich tai Bang 2.2 diéu nay thay duoc hoat
dong san XUAt dang duoc déy manh. Tuy nhién, vi¢c ton kho nay lam cho Cong
ty tén dién tich kho bai, chat luong cta san pham dong tinh luyén co thé bi giam
sut do qua trinh oxi héa tu nhién.

Chinh vi vay, Cong ty can xay dung chinh sich t6n kho thanh pham véi
dinh mtc hop 1y, tranh & dong von va can day manh hon nita chinh sach ban
hang bang cach hang thang ké toan déi chiéu s6 sach dé phat hién s hang ton
dong dé xir 1y, dua ra bién phap t6i wu nhat dé giai phong hang ton dong nhanh
chong thu hoi vén. Cong ty cling nén theo ddi sy bién dong cua thi truong hang
hoa dé du doan va quyét dinh diéu chinh hop 1y viéc ton trir hay giai phong kho
cho hop 1y tranh 1a tang cac chi phi phat sinh khong dang co.

Ngoai ra, cong ty nén tiép tuc cai thién, xay dung va hoan thién co ché
quan 1y tai chinh cua cong ty phu hop véi diéu kién mai cta nén Kinh té. Pau tu
co s& Vat chat, xay dung ddi ngii can bo phu trach cong tac phan tich tai chinh va
coi d6 1a hoat dong khong thé thiéu trong quan 1y doanh nghiép. Phat huy tinh
hitu dung cua cac thong tin trén béo céo tai chinh, 1a co sé cho viéc kiém soat
tinh hinh tai chinh ciing nhu viéc dua ra cac quyét dinh dau tu, phan chia co tic
va nhan dang cac kha nang rui ro cia doanh nghiép trong tuong lai. Tang cuong
cong tac quan 1y, dinh ky kiém tra Kiém soat tinh hinh thu chi va céc chi tiéu tai
chinh co ban.
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KET LUAN

Tai chinh doanh nghi€p dong vai tro quan trong khong chi cho ban than
doanh nghiép ma cho ca nén kinh té, né 1a dong luc thic day cua mdi qubc gia
ma tai ddy dién ra qué trinh san xuat kinh doanh: Pau tu, tiéu thu va phan phdi,
trong d6 sy tru chuyén vén ludn gin lién véi vat tu hang héa. Chinh vi vay, dé
ndm bit tinh hinh tai chinh cua cong ty minh va cua cac dbi twong quan tdm thi
Viéc phan tich tai chinh rat quan trong. Thong qua phan tich tinh hinh tai chinh
nguoi ta cin clr vao cac thong tin d6 dé danh gid tiém nang, hiéu qua kinh doanh
cling nhu rui ro cia cong ty. Pong thoi, cong ty c6 thé danh gia dugc nhiing
diém manh, diém yéu cta minh hay nhing tiém luc chua dugc khai thac dé tir
d6 dua ra cac quyét dinh tai chinh dung dan mang lai loi nhuan cao cho cong ty,
niang cao kha nang canh tranh trén thi truong trong va ngoai nudc. Tai chinh
doanh nghiép bao gom bdén nhém chi tiéu dic trung d6 13 nhém tai chinh, nhom
hoat dong, nhém kha nang thanh toan va nhoém ty suét sinh 1oi. Viéc phan tich
tai chinh doanh nghiép 1a méi quan tdm cta nhiéu ddi twong khac nhau: cac nha
dau tu, cd dong, gidm ddc, cac chu ng, nhan vién cong ty,... Tuy thudc vao cac
doi tuong khac nhau ma mdi quan tdm cua ho cling khac nhau, vi du cac nha dau
tu hay cac chil no s& thuong quan tdm dén nhom chi tiéu thanh todn nhiéu hon
cac chi téu tai chinh khac.

Trong qua trinh phan tich tinh hinh tai chinh tai Chi nhanh buu chinh
Viettel Hai Phong ta thdy mtc d6 doc lap tai chinh cua cong ty van & mac on
dinh, cong ty da van dung tét luong von chiém dung 16n cho hoat dong san xuét
kinh doanh. Co ciu tai san ngan han cua cong ty tiép tuc ting va giam tai san dai
han do su gia ting cua cac khoan phai thu vai ty trong 29.37 % va dau tu tai
chinh ting manh véi ty trong 37.41%. Co ciu ngudn vén cia cong ty cling ting
dan theo tirng ndm tuy nhién ty trong cua no phai tra van chiém ty trong cao véi
76.00% va von CSH chi co 24.00%. Viéc gia ting ng pha tra giap cho cong ty
c¢6 thém ngudn von sir dung ngan han tuy nhién néu no phai tra van tiép tuc ting
va kéo dai s& gdy ra nhiéu hé lyy nhu mét uy tin ctia cong ty véi cha ng, chi phi
1ai tang,.. SO Véi nam 2017 thi ndm 2018 téc d6 no phai tra ting nhanh véi
70.70% trong khi d6 toc do ting cua tai san chi dat 61.84% khién cho cac chi
tiéu kha ndng thanh toan cua cong ty giam qua cac nam. Theo nhom hoat dong
clia cong ty trong nam cho thay hiéu suat sir dung von cb dinh cua cong ty ting
nhe, tuy nhién v luu dong lai giam mac du chiém ty trong 16n khién cho hiéu
SUAt tai san giam ma nguyén nhan cha yéu 1 do tai san khong sinh 15i ting nhu
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khoan phai thu va su ting dot bién cta hang ton kho. Tir d6 van dé cap thiét cua
cong ty 1a nhanh chong thu hoi lugng vén 16n bi chiém dung dic biét 14 tir phia
khach hang nhdm dap tng phuc vu hoat dong san xuat kinh doanh cua cong ty
khong bi gian doan va co bién phap 6n dinh lugng hang ton kho cho hop 1y.
Trong cac ndm qua, doanh thu ban hang va cung cap dich vu cua cong ty ting
dang ké lam cho loi nhuan cia cong ty ciing ting tuy nhién mirc ting chua tuong
xtng vi vy cong ty ciing can chu y hon téi viée ting tdi wu nhat lgi nhuan cho
cong ty.

Tur nhitng han ché cua cong ty toi dd dua ra mot s6 dé xuat ca nhan nham
cai thién tinh hinh tai chinh tai cong ty minh nghién ctru. Cong ty can nang cao
hiéu suat sir dung v6 luu dong noi riéng ciing nhu hiéu suat st dung tai san noi
chung cta cong ty nhu giam cac khoan phai thu dac biét 1a khoan phai thu cua
khach hang va nang cao viéc quan 1y hang ton kho tranh viéc ton kho ting dot
ngot s& lam phat sinh nhiéu chi phi lién quan. Loi nhuan luon 13 myc tiéu hang
dau cua cac cong ty va déi voi Chi nhanh buu chinh Viettel Hai Phong ciing
vdy. Chinh vi 1& d6 t6i d3 dé xuat thém ¥ kién nhim ning cao loi nhuan cua
cong, giam bét cac ganh nang chi phi khong can thiét da duoc toi néu chi tiét &
chuong 2.

Ngay nay dé ton tai mot cach bén viing thi cac doanh nghiép khong nhitng
can phai c6 doi ngii nhan vién chuyén nghiép, linh hoat va ning dong ma con
can phai co ngudn tai chinh 6n dinh. Mot cong ty c6 tai chinh manh sé& gitip cho
cong ty dung vitng va phat trién manh mé hon trong nén kinh té thi truong canh
tranh khoc liét.

Qua nghién ciru, tim hiéu vé tinh hinh tai chinh tai Chi nhanh buu chinh
Viettel Hai phong t6i ngay cang nhan thiy rd tdm quan trong cua phén tich tai
chinh néi riéng ciing nhu tai chinh doanh nghiép néi chung khong chi dbi véi
cong ty ma con nhiéu ddi twong khac quan tdm nhu nha nudc, cha dau tu, chu
no,... Xuat phat tir tam quan trong d6 khoa luan tét nghiép “Bién phap cai thién
tinh hinh tai chinh tai Chi nhanh buu chinh Viettel Hai Phong- Téng cong ty Co
phan buu chinh Viettel” ciing nham muyc dich giup cong ty tim hiéu va cai thién
tinh hinh tai chinh tai cong ty. Co thé noi day 1a mot dé tai khong méi nhung
van 1a vin d& ma moi doanh nghiép quan tim. Toi mong rang day s& 1a mot tai
licu tham khao cho sinh vién khéi nganh Kinh té, Quan tri kinh doanh, gop phan
dua Iy thuyét van dung giai thich cho mot van dé thyc tién tai doanh nghiép, gan
viéc dao tao voi thuc tidn nghé nghiép cua sinh vién.
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