THUC TRANG SU DUNG PON BAY VA MOT SO BIEN PHAP NHAM CAI THIEN TINH
HINH TAI CHINH TAI CONG TY TNHH SX & KD MUT XOP VIET THANG

LO1 MO DAU
1. Li do chon dé tai

Trd thanh thanh vién chinh thic caa té chiic Thuong Mai Thé Gigi (WTO),
1a co hoi tét cho cac doanh nghiép Viét Nam. Song co hoi dén véi mdi doanh
nghiép ludn c6 hai mat cua nd, moét mat gop phan day manh sy phét trién cua
doanh nghiép néu thanh cong, mit khac ciing mang lai cho doanh nghiép nhiéu
rai ro néu that bai. Tuy nhién, mot quy luat chung c6 thé nhin thiy d6 1a muc
sinh loi trong co hoi cang cao thi mac do rai ro gap phai cang lon. Bé nam chac
phan thang trong tay, doanh nghiép c6 thé cin cir vao don bay dé danh gia muc
d6 rui ro va dong thoi diéu chinh cac yéu t6 lién quan dé gia ting ty suat sinh
loi.

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

Cong ty TNHH san xuat va kinh doanh mut xép Viét Thang c6 doi ngii can
bo giau kinh nghiém, c6 d6i ngi cong nhan nhiét tinh trong céng viéc, da suc
khoe, nang luc, trinh do. Cong ty dd dau tu cho d6i mai cdng nghé san xuat, cac
san pham cta cong ty dugc khach hang ua chudng va tao dugc uy tin véi cac doi
tac va ban hang. V& mat tai chinh, cong ty da sir dung don bay nhu mot ¢éng cu
dé gia tang loi nhuan. Tuy cac chi s6 don bay nay chua that Sy cao nhung d
khuyéch dai duoc hiéu qua hoat dong san xuat kinh doanh cua cong ty. D6 1a
mot dau hiéu dang mung nhung mat khac no ciing khién cho Cong ty gap phai
nhiéu rui ro hon néu khong thé duy tri duoc hiéu qua san xuét kinh doanh tét.

Pic biét, trong nam 2011, cong ty s& dugc tiép nhan thém vén dau tu cua

Sinh vién: Pham Thi Huyén QT1102N 1



THUC TRANG SU DUNG PON BAY VA MOT SO BIEN PHAP NHAM CAI THIEN TINH
HINH TAI CHINH TAI CONG TY TNHH SX & KD MUT XOP VIET THANG

kiéu bao nudc ngoai va co duoc sy chap nhan hop tac cua céng ty Bong soi Phi
Thanh, né 1a budc ngoac cua cong ty, gidp cdng ty lay lai hiéu qua kinh doanh
tir viéc giam chi phi dau vao... Do d6, cong tac nghién cau va phan tich tac
dong don bay tré nén rat can thiét. N6 s& cho thiy nhitng van dé trong viéc st
dung tai san va ngudn von sao cho hiéu qua nhat, déng thoi kiém soat dugc rai
ro.

Trong thoi gian thuc tap tai Cong ty, nhan biét duoc vai trd va thyuc trang su
dung don bay cua cong ty, em quyét dinh chon dé tai “Thuc trang sir dung don
bay va mot s6 bién phap nham cai thién tinh hinh tai chinh caa céng ty TNHH
SX & KD Mdt Xép Viét Thang” 1am dé tai nghién ctu khoa hoc caa minh.

2. Muc tiéu ciia dé tai.

- Hé thdng hoa céc chi tiéu phan anh tinh hinh tai chinh va thuc trang su
dung don bay tai Doanh nghiép.

- Phan tich tinh hinh tai chinh va thyc trang sir dung don bay tai cong ty
TNHH SX & KD Mt X4p Viét Thang.

- Pua ra mot s6 bién phap nham cai thién tinh hinh tai chinh tai céng ty
TNHH SX & KD Mt X6p Viét Thang.

3. Pham vi nghién ciru

Pé tai tap trung vao viéc tim hiéu va phan tich thuc trang sir dung don bay
tai cong ty TNHH SX & KD Mt Xép Viét Thang trong hai nam 2009, 2010.
Dya trén tinh hinh thuc té cling nhu kinh nghiém ciia Cong ty, dua ra nhiing
bién phap nham cai thién tinh hinh tai chinh cua céng ty.

4.Po6i twong nghién ciru.

- Bé4o céo tai chinh cia cong ty hai nim 2009 - 2010 (Bang can ddi ké
toan, Béo céo két qua kinh doanh).

5. Phwong phap va thiét bi nghién ciu.
Céc phuong phap phan tich chil yéu duoc sir dung trong dé tai 1a: thu thap
dir liéu, phuong phap phan tich thong ké, phuong phap so sanh, phuong phap

chuyén gia.

* Thu thap sb liéu: thu thap tai liéu vé tinh hinh tai chinh va thyc trang st
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dung don bay tai cong ty TNHH san xuét va kinh doanh mit xdp Viét Thang
* Phuong phap thong ké: Tir s6 liéu diéu tra duoc két hop véi viéc nghién
ctru chi tiéu giita cAc nam, sir dung phuong phap théng ké dé so sanh vé sé tuyét
d6i va sb tuong ddi tir @6 dua ra két luan vé thyuc trang sur dung don bay tai
doanh nghiép.
* Phuong phap chuyén gia: Xin tu van tir cac ¢ chd, anh chi ¢ kinh
nghiém vé cac van deé tai chinh trong Cong ty.
6. Thoi gian nghién ciu cia dé tai
- Tur thang 2/2011 dén hét thang 4/2011 nghién ciru co sé ly luan chung veé
cac lao don bay st dung trong doanh nghiép.
- Tur ngay 1/3/2011 dén 31/3/2011 nghién cau thyc trang sir dung don bay
tai cong ty TNHH san xuat va kinh doanh mat xép Viét Thang
- T ngay 18/2/2011 dén 30/4/2011 tién hanh thu thap tai liéu, s6 liéu va su
ly s6 lieu vé thuc trang sir dung don bay tai cong ty TNHH san xuat va kinh
doanh mat x6p Viét Thang.
- Tur ngay 18/4/2011 dén ngay 20/6/2011 hoan thién bao céo va tién hanh
bao vé tai bd mon.
- Cudi thang 6 hoic dau thang 7 hoan thién lai bao cdo va bao vé trudc hoi
d6ng khoa hoc nha truong.
7. Két cau dé tai
Ngoai phan ma dau, két luan, va tai lieu tham khao, dé tai duoc b6 cuc
thanh 3 chuong:
Chuong | : Co sé Iy lugn chung vé tinh hinh si dung don bay tai doanh nghiép.
Chuong |1 : Thuc trang si dung don bay tai cong ty TNHH SX & KD Mt
Xép Viét Thdng.
Churong 111 : Mgt sé bign phap nham cdi thign tinh hinh tai chinh tei cong
ty TNHH sdn xudt va kinh doanh mut xép Viét Thang
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CHUONG I : Li LUAN CHUNG VE TINH HINH SU DUNG
PON BAY TAlI DOANH NGHIEP

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

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

Pon bay hoat dong 1lién quan dén két qua cua cac cach két hop khac
nhau gitra chi phi ¢é dinh va chi phi bién d6i. Hay néi cach khac don bay hoat
dong 1a mic do st dung chi phi hoat dong ¢6 dinh cua cong ty. O day ching ta
chi phan tich trong ngan han bai vi trong dai han tat ca cac chi phi déu thay doi.

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

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

Trong kinh doanh chiing ta dau tu chi phi ¢é dinh véi hi vong san luong
tiéu thy sé tao ra doanh thu du I6n dé trang trai chi phi cé dinh va chi phi bién
d6i. Gibng nhu chiéc don bay trong co hoc, su hién dién cua chi phi ¢ dinh gay
ra sy thay doi trong sé luong tiéu thu dé khuyéch dai sy thay doi loi nhuan
(hoic 15).

1.1.2 Pon bdy hoat déng va cac chi sé
1.1.2.1. B¢ bdy hoat déng
Chung ta thdy rang duéi tac dong cua don bay hoat dong mot su thay doi

trong s6 lwong hang ban dua dén két qua lgi nhuan (hoic 16) gia ting véi toc

' . PGS.TS Ng6 Thé Chi, Gigo trinh “ Tai chinh Doanh Nghiép”, NXB Théng Ké 2001
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d6 16n hon. Bé do luong muc do tac dong cua don bay hoat dong ching ta sir
dung chi tiéu d6 bay hoat dong (DOL) .

DOL Ia phan tram thay doi trong thu nhap ( EBIT) chia cho phan trim

thay di trong doanh sb san luong béan hang.
DOL duogc xac dinh bang céng thirc sau:
AEBIT/EBIT  %AEBIT
DOL & mtrc san lugng Q (doanh thu S) = =
AQ/ Q %AQ

Trong do6 :

AEBIT/ EBIT : % thay dbi loi nhuan hoat dong

AQ/ Q : % thay doi san lugng hoic doanh thu

Nhan xét :

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

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

Cong thirc ¢ trén day rat can thiét dé dinh nghia va hiéu duoc d6 bay hoat
dong nhung rat kho tinh toan trén thuc té do kho thu thap duogc s6 liéu EBIT. Bé
dé dang tinh DOL , ching ta thuc hién mot s6 bién doi. Biét rang 14 gop bang
doanh thu trir chi phi, ta co :

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

Cong thuc (1) dung dé tinh do bay hoat dong theo san luong Q. Hai cong
thire chi thich hop ddi véi nhitng cong ty ndo san pham c6 tinh don chiéc , chang
han nhu xe hoi hay may tinh. Di véi cong ty ma san pham da dang va khong
thé tinh thanh don vi , chling ta st dung chi tiéu d6 bay theo doanh thu.

Cong thire do bay theo doanh thu nhu sau :

S-V EBIT + F (2)
POLs= STVIE T T EmIT
Trong d6 : S 1a doanh thu va V 1a tong chi phi bién doi.
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Y nghia : Ctr mdi phan trim thay d6i san lugng tiéu thu thi loi nhuan hoat
dong thay d6i bao nhiéu phan trim. Do d6, ké tir diém hoa von néu san luong
cang tang thi ¢ biy cang giam va nguoc lai.

1.1.2.2. Quan h¢é giita do bay hoat dong va ruii ro doanh nghiép?

Rui ro doanh nghiép la rai ro do nhitng phéat sinh trong hoat dong cua
doanh nghiép khién cho lgi nhuan giam. Can chl y rang d6 bay hoat dong chi 12
mét bd phan cua rai ro doanh nghiép. Cac yéu té khéc cua rai ro doanh nghiép 14
su thay do6i hay su bat on cua doanh thu va chi phi san xuét. Pay 1a hai yéu t6
chinh cua rai ro doanh nghiép, con don bay hoat dong khuyéch dai su anh
hudng cua cac yéu té nay 18n loi nhuan hoat dong cua doanh nghiép. Tuy nhién
ban than don bay hoat dong khong phai 14 nguon gbc cua rui ro, boi 18 do bay
cao ciing chiang cd ¥ nghia gi ca néu nhu doanh thu va co cu chi phi ¢ dinh.
Do d6 , s& sai 1am néu nhu dong nghia don bay hoat dong voi rai ro doanh
nghiép, bai vi cai goc 1a su thay doi doanh thu va chi phi san xuat, tuy nhién, do
bay hoat dong co tac dung khuyéch dai su thay doi caa loi nhuan, va do d6
khuyéch dai rai ro doanh nghiép.

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

chi phi san xuét.

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

Pon bay hoat dong caa mot doanh nghiép c6 thé noi cho nha dau tu biét
nhiéu diéu vé doanh nghiép d6 ciing nhu ho so rui ro caa nd. Mic du don bay
hoat dong cao ¢ thé tao thém lgi ich cho cong ty. Cac cdng ty ¢ st dung don
bay kinh doanh cao ciing dugc xem la c6 kha niang bién dong I6n khi nén kinh té
c6 bién dong va ciing chiu anh huong manh theo chu ky kinh doanh. Va nhu di néi

& trén, trong nhitng khoang thoi gian tét dep, mot don bay hoat dong cao co thé

% Bai doc mon Phan tich tai chinh — Chuwong trinh gidng day kinh t& Fulbright, nd&m hoc 2003 - 2004
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gitp tang loi nhuan. Nhung cac cong ty c6 cac chi phi “cot chat" trong may mac,
nha xudng, nha dat va hé thong kénh phan phéi s& khdng thé dé dang cit giam chi
phi khi muén diéu chinh theo san luong. Vi vay, néu nén kinh té c6 su sut giam
manh, thu nhap cé thé “roi tw do”. Pay 1a mét rai ro kinh doanh rat dang dé nha
dau tu luu tAm.

Trong nhitng thoi gian “t6t”, don bay hoat dong co thé gidp cong ty gia
tang toc do tang truong loi nhuan. Nhung trong nhitng khoang thoi gian” xau”,
no lai cé thé tao ra mot sy sup giam lgi nhuan nhanh hon. Nhu vay don bay kinh
doanh cua cong ty bién dong ciing c6 thé n6i cho biét rat nhicu vé trién vong cua
cong ty do.
1.1.3.2 Y nghia ctia d¢ bay hoat déng déi véi quan tri tai chinh

Cau hoi dit ra 1a: Vay hiéu biét vé do bay hoat dong caa cong ty c6 loi ich
nhu thé nao dbi voi giam ddc tai chinh? La giam dbc tai chinh ban can biét trudc
hét su thay doi doanh thu s& anh huong thé nao dén loi nhuan hoat dong. Bo bay
hoat dong chinh 1a c6ng cu gilp ban tra loi cau hoi nay. Poi khi biét trude do
bay hoat dong cong ty c6 thé dé dang hon trong viéc quyét dinh chinh sach
doanh thu va chi phi ctia minh. Nhung nhin chung céng ty khong thich hoat
dong dudi diéu kién do bay hoat dong cao bai vi trong tinh huéng nhu vay chi
can mot sy sut giam nho doanh thu ciing dé dan dén 15 trong hoat dong .

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

Nhu ching ta di biét nguon von rat quan trong dbi vai sy song con cua
doanh nghiép. Dé sir dung ngudn von hiéu qua, tranh duoc rai ro vé tai chinh thi
doanh nghiép can cht ¥ dén ngudn von no. Diéu nay duoc thé hién thuc té o van
dé sir dung don bay tai chinh va céc hé sb lién quan.

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

% PGS.TS Tran Ngoc Tho, “Tai chinh doanh nghiép hién dai”, Trwong DHKTQD TP. Hb Chi Minh —
NXB Théng K& nam 2005
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vén vay no. D6 13 hai kénh tai chinh ma ti trong von ¢d vai trd rat 1on trong viéc
san xuat kinh doanh caa doanh nghiép. Céc doanh nghiép can dic biét quan tam toi
viéc quan Ii va kiém soat nguon vén vay ng. Pon bay tai chinh [a mot trong nhitng
tiéu chi hang dau dé doanh nghiép dua ra hiéu qua cua viéc s dung von vay cua
minh.

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

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

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

C6 mot diéu khac biét kha rd gitra don bay hoat dong va don bay tai chinh
la cng ty c6 thé lua chon don bay tai chinh trong khi khdng thé lua chon don
bay hoat dong. Pon bay hoat dong do dic thu nganh quy dinh, chang han cong
ty hoat dong trong nganh hang khéng va luyén thép c6 do bay hoat dong cao
trong khi céng ty hoat déng trong nganh dich vu nhu tu vén va du lich lai c6 do
bay hoat dong thap. Pon bay tai chinh thi khac. Khdng ¢ doanh nghiép nao bi
ép budc phai st dung ng va c6 phiéu vu dai dé tai trg cho hoat dong cua minh
ma thay vao d6 cong ty c6 thé sir dung nguon von tir viéc phat hanh cé phiéu
thuong. Thé nhung trén thyuc té it c6 cong ty nao khdng sir dung don bay tai
chinh. Vay Ii do gi khién doanh nghiép st dung don bay tai chinh?

Doanh nghiép str dung don bay tai chinh véi hi vong la sé gia ting duoc
loi nhuan cho ¢6 déng thuong. Néu st dung pha hop, c¢éng ty ¢é thé str dung cac
ngudn vén c6 chi phi cé dinh, bang cach phat hanh trai phiéu va cé phiéu vu di,
dé tao ra lgi nhuan 16n hon chi phi tra cho viéc huy dong von c6 loi tac ¢b dinh.
Phan loi nhuan con lai s& thudc vé c6 dong thuong. Piéu nay duoc thé hién rd

hon khi phan tich méi quan hé giita loi nhuan truge thué va lai vay (EBIT) va
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loi nhuan trén c6 phan (EPS).

1.2.2. Pon bdy tai chinh va cac chi sé

1.2.2.1.C4c hé sé dac trung ciia don bay tai chinh:
*T7 16 ng/ Vén chu sé hiwu

La hé s so sanh tai san cua doanh nghiép qua vén dau tu va tai san do c4c
t6 chuc tin dung cung cap thdng qua céc khoan vay. Hé sé nay duoc tinh bang
tdng no chia cho tong vén cha so hiu.

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

*Ty sudt loi nhudn triede 18i vay va thué (Ty sudt nay con goi 1a khd nang sinh
loi ciia vén kinh doanh)

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

EBIT

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

Ty suét loi nhuan von cha sé hitu phan anh méi quan hé gitta von dau tu
bo ra cua chu dau tu vai loi nhuan dem lai sau khi hoan thanh nghia vu thué thu
nhap doanh nghiép, hay ndi mot cach ngan gon la ty 1¢ hoan véon rong céc khoan
dau tu tich liy cua ¢ déng cong ty.

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

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

Ty suat lgi nhuan Von CSH  (Re) =[ Ra + D/E(Ra-i)] * (1-1)

Trong do :

E : von chu so hitu

D : ng vay
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i: 14i suat tién vay mot nam

Ra (ROA) : ty suét loi nhuan truéc thué va i vay

Re (ROE) : Ty suét loi nhuan vén chu sé hitu

t: Thué suat thué TNDN
Nhu vay ta c6 thé thay :

Néu Ra > i va D/E cang Ion thi ty suat trude 18i vay va thué cao hon 14
suat hién vay. Cong ty di vay cang nhiéu cang cé loi cho hoat dong san xuat
kinh doanh. Trong truong hop nay don bay tai chinh khuyéch dai tang ty suét
von chi so hitu . Tuy nhién cling an chtra nhiing rai ro tai chinh 16n di voi
doanh nghiép.

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

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

Hé sd ty suat loi nhuan giup ching ta danh gia kha ning tao ra lgi nhuan
cua cong ty . Thong qua hé sé nay ta cd thé so sanh loi nhuan cua cong ty dé
dang hon tuy thuc té n6 chi mang tinh If thuyét. Diéu nay rat hitu ich khi ta lya
chon co phiéu. Hé sb nay qua thoi gian gitip ta danh gia su phét trién cua cong ty
SO Vi trudce day.

— Kha nang thanh todn lai vay (Times interest earned ratio): ching ta
mudn biét rang liéu s6 vén di vay c6 thé sir dung tot dén mirc ndo, c6 thé dem lai
khoan loi nhuan bao nhiéu va du bu dap 4i vay hay khong. Ty sé nay dung dé
do mtrc d6 ma loi nhuan phat sinh do st dung vén dé dam bao tra 13i vay nhu
thé ndo. Néu ty s6 nay nho hon 1 hodc &m, cac chu ng 6 thé di dén kién tung va
tuyén bd phé san.

Khaning _ Loinhun trudc thué & i
Lai

Sinh vién: Pham Thi Huyén QT1102.v 10



THUC TRANG SU DUNG PON BAY VA MOT SO BIEN PHAP NHAM CAI THIEN TINH
HINH TAI CHINH TAI CONG TY TNHH SX & KD MUT XOP VIET THANG

Két luan: Cac chi s6 no thé hién ning luc tiép nhan cac nguon tai chinh tur
bén ngoai dap Gtng nhu cau dau tu va phat trién cua doanh nghiép, ddng thoi
cung cap thdng tin bao vé chu ng tinh hudng doanh nghiép mat kha ning thanh
toan.®
1.2.2.2. Khai niém dg bdy tai chinh va cong thac tinh

Néu nhu don bay kinh doanh tac dong truc tiép téi loi nhuan trudc thué va
1ai vay (EBIT), thi don by tai chinh tac dong dén loi nhuan sau thué hay ty suat
loi nhuan von chu sé hitu. Khi doanh nghiép da str dung no vay tac la doanh
nghiép da str dung don bay tai chinh va 14i vay la mot khoan chi phi tai chinh ¢
dinh, khi d6 mot su thay d6i nho cua EBIT ciing gdy ra tac dong lam thay doi
véi mot ti 18 16n hon vé ty suat loi nhuan vén cha s hitu (hay thu nhap trén mot
cd phan EPS d6i véi cong ty c6 phan). Nhu vay, ddi véi doanh nghiép sir dung
don bay tai chinh thi ty suat loi nhuan vén chi sé hitu nhay cam hon trudc su
bién dong cua EBIT.

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

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

DFL= (% thay dbi trong EPS)/(% thay d6i trong EBIT)
Y nghia: DFL la ty s6 don bay cho thdy anh huong ciia mot khoan ng vay xac
dinh d6i v6i thu nhap trén mdi ¢d phan ciia cong ty. Pon bay tai chinh lién quan
dén viéc sur dung chi phi ¢ dinh dé tai tro cho cong ty va bao gém ca nhirng chi
phi ting thém trudc thué va lai vay. Trong diéu kién cac yéu t6 khac khong doi,
mot mic d6 don bay tai chinh cao hon ddng nghia 1a sy dao dong trong EPS

cling tang tuong ung.
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DFL phan anh khi EBIT ting 1én hay giam di 1% thi ty suat loi nhudn von chu
so hitu s& tang 1én hay giam di bao nhiéu phan tram.

Tt cong thure trén ta ¢6 thé bién doi1 , rat ra dugc :

prL = 2P VI-F
QP -V)—F-I
Hoac
EBIT
" EBIT-|

Trong dé :

EBIT : Loi nhuén truéc thué va lai vay

I : Tién 13i vay phai tra

Q : san luong san pham tiéu thy

P : Gia ban mot san pham

V : Chi phi bién ddi cho mét don vi san phém

F : Tong chi phi ¢ dinh kinh doanh

Nhan xét : c6 thé nhan thiy rang & mdi mirc EBIT khac nhau thi mtrc do
tac dong ctia don bay tai chinh cling khac nhau. Mirc do tac dong cua don bay tai
chinh cling 1a mot trong nhiing thudc do cho phép danh gia muc dd rui ro tai
chinh cua doanh nghiép.

C6 thé st dung muc do tac dong cua don bay tai chinh dé xac dinh lai ty
suat lgi nhuan vén chu s¢ hiru khi c6 su thay doi loi nhuan trude thué va 13i vay
EBIT theo cong thire sau :

ROE; = ROE, + ROEo(DFL % Tegir) @

Trong do :

ROE, : Ty sut lgi nhuan von chi s¢ hiru gbc hay ban dau

ROE; : Ty suét lgi nhuan vn cha so hiru méi hay xéac dinh lai

Tesir ¢ Ty 16 thay d6i loi nhuan trudc 13i vay va thué
1.2.2.3. Phan tich quan hé EBIT va EPS

Phan tich EBIT va EPS 1a phan tich anh hudng cua nhiing phuong 4n tai
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tro khac nhau d6i véi loi nhuén trén cd phﬁn. Tu su phan tich nay, ching ta s¢€
tim thdy diém bang quan, ttrc 1a diém cua EBIT ma ¢ d6 cac phuong an tai tro
déu mang lai EPS nhu nhau.

Khi thay d6i viéc st dung von vay s& dan dén viéc thay doi thu nhap trén
mot ¢6 phan (EPS).

Dé minh hoa phan tich quan hé EBIT — EPS , hdy xem xét vi du sau day :

Mot cong ty c6 phan chuyén san xuat va kinh doanh san phdm A. Cong ty
du kién ké hoach san xuét kinh doanh :

- Vé doanh thu : Dy kién néu nén kinh té phattrién binh thuong co6 thé dat
mtrc doanh thu thudn 2.000 triéu dong / nim ; nén kinh té ting truéng nhanh c6
thé dat murc 3.000 triéu déng / nam ; nén kinh té suy thodi , doanh thu thuan 1a
1.000 triéu ddng / nam .

- V& chi phi : Chi phi cb dinh 12 400 triéu d6ng / ndm . Tong chi phi bién
doi 1a 60% doanh thu thuan.

- Cong ty phai ndp thué thu nhap véi thué suat 40%.

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

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

- Tai trg 50% bang von ¢b phan va 50% bang vén vay, nhu vy phai phat
hanh 50.000 c6 phan pho thong va vay vén 1.000 triéu dong véi 13i suat vay von
1a 12% /nam.

Nhu vay, phuong 4n mot huy dong vén cong ty khong sir dung don bay tai
chinh ; phuong 4n hai cong ty sir dung don bay tai chinh. Sau day s& xem xét tac

dong cua don bay tai chinh dén thu nhap mot c6 phan cua cong ty.
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Bang 1: Thu nhap mot c6 phan cua cong ty

DPon vi tinh : triéu do”‘ng

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

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

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

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

Viy, diém can bang EBIT 13 mot muc loi nhuén trude 13i vay va thué ma
v6i mire 1oi nhudn d6 dat dugc s& dua lai thu nhap mot ¢ phan 13 nhu nhau du
cho tai tro bang von vay hay tai trg bang von vay hay tai trg bang c6 phan
thuong. Co thé tim dugc diém can bang EBIT bang cach giai phuong trinh sau :

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

Trong do :

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

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

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

t : Thué suat thué thu nhap doanh nghiép

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

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

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

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

A 50% vén vay

«—

Piém can bang EBI'& 100% vén cb phan

v

Nhan xét : Xem xét diém can bang lgi nhuan trude thué va lai vay ciing la
mot trong nhitng can ctr gitip cho doanh nghiép lya chon phuong an tai trg c6 1oi
hon. Néu 1gi nhuan truge thué va 13i vay dat dugc thé'lp hon diém can b@ing EBIT
thi phuong thuc tai trg béng ¢ phiéu phé thong dua lai loi nhuén mot ¢ phﬁn
cao hon so v6i phuong an tai trg ¢6 st dung von vay, nhung néu EBIT dat dugc

vuot cao hon diém can bang EBIT thi sir dung tai trg co s dung von vay s&
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mang lai thu nhdp mot c¢d phan cao hon phuong 4n tai trg ban c¢6 phiéu phd
thong. Viéc xem xét diém cén bang EBIT c6 thé mo rong xem xét phuong an tai
trg bang von vay véi mirc do str dung don bay khac nhau hay cac phwong an tai
tro khéc.Y

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

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

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

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

Khi str dung von vay, tirc 1a doanh nghiép da str dung don bay tai chinh, I3
vay phai tra duoc coi 1a mot khoan chi phi hop 1i va dugc trir vao phan thu nhap
chiu thué cua doanh nghiép. Khoan tiét kiém thué da khién cho chi phi sir dung
von vay thap hon so voi cac ngudn tai trg khac. Duong nhu viée st dung don
bay tai chinh s& lam cho chi phi sir dung vn binh quan ciia doanh nghiép giam
di. Tuy nhién, tac dong ctia don bay tai chinh dén dén chi phi str dung vbn binh
quan cua doanh nghiép khong hoan toan don gian nhu vay.

Khi bat dau sir dung don béy, do tac dong cuia viéc tiét kiém thué tir st dung

von vay da lam cho chi phi st dung von binh quén ctia cong ty giam. Néu nhu

* . Bai doc mén Phan tich tai chinh — Chuwong trinh gidng day kinh t& Fulbright, ndm hoc 2003 - 2004

Sinh vién: Pham Thi Huyén QT1102N 17



THUC TRANG SU DUNG PON BAY VA MOT SO BIEN PHAP NHAM CAI THIEN TINH
HINH TAI CHINH TAI CONG TY TNHH SX & KD MUT XOP VIET THANG

cac yéu td khac nhu nhau, mot sy gia ting st dung don by tai chinh s& kéo theo
rdi ro tai chinh ting thém. Cac nha du tu cung cip von cho cong ty s& xem xét
mirc d6 rui ro nay dé an dinh ty suat sinh 161 ma ho doi hoi.

Khi doanh nghiép gia tang s dung no thi rui ro tai chinh cling tdng cao, do
d6, cac nha dau tu s& gia tang ty suat sinh 101 doi hoi. Mac du vay, trong giai
doan dau gia tang s dung ng, hi€u Gng tiét kiém do sur dung von vay van 16n
hon sy gia ting cla ty sudt sinh 161 doi hoi ctia nha dau tu, két qua 1a chi phi sir
dung vén binh quan cia cong ty van tiép tuc giam xudng. Tuy nhién, khi st
dung don bay tai chinh vuot qua mot gidi han nao do, nguy co mat kha nang
thanh todn cua cong ty tang cao, rui ro tai chinh tdng manh, cac nha cho vay s€
doi hoi mot 13i sudt cao hon, cac nha dau tu khac cling cung cap von dudi hinh
thire ¢6 phan pho thong ,vén c6 phan wu dii ciing yéu ciu mot ty suat sinh 10i
cao vot Ién, va khi do, chi phi st dung von binh quan cua cong ty s¢ tang.

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

Str dung don bay tai chinh trong mot mirc d6 nhat dinh s& 1am cho chi phi sir
dung von binh quén ctia doanh nghiép giam thap, dong thoi gia ting duoc thu
nhap trén mot cd ph?ln, véi cac didu kién khac khong thay ddi, khi d6 cac nha
dau tu s& lac quan trudc trién vong clia cong ty va xu huéng gia cd phiéu cia
cong ty s& tang 1én. Tuy nhién néu st dung don bay tai chinh qua mot gidi han
nhat dinh s& 1am cho chi phi st dung von binh quan cua cong ty ting 1én dong
thoi rui ro tai chinh ciing ting cao, khi d6 gia co phiéu cta cong ty ciling sé giam
di. Ngay ca khi EBIT cua cong ty trude trién vong lac quan véi EBIT du kién
dat dugc vuot qua diém hoa vén EBIT nhung néu sir dung don bay tai chinh qua
mirc, rui ro tai chinh s& ting qua cao, khi d6 cac nha dau tu trén thi trudng s&
nhan biét dugc mic du ty suét sinh 101 clia cong ty ting 1én nhung khong da bu
dap duogc rui ro tai chinh ting 1én va cac nha dau tu s& phan tng lai bang cach an
dinh mot hé s6 P/E thap va s& dan dén gia c6 phiéu cua cong ty s& sut giam du

cho thu nhap trén mdt c6 phan ciia cong ty cé tang lén.
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Tac dong don bay tai chinh dén loi nhuin va rii ro.”
Ty sudt sinh loi trén tong tai san (Return on total assets ratio — ROA): chi
tiéu nay do luong kha ning sinh loi trén 1 ddng von dau tu vao cong ty.

Tysudtsinhlgi _ Loinhuanrong
trén tong tai san

Tong tai san

Ty sudt sinh loi trén vén cé phan/ von chu s hiru (Return on equity ratio —
ROE): day 1a chi tiéu ma nha dau tu rat quan tdm vi né cho thy kha ning tao l4i
ctia 1 déng vén ho bo ra dé dau tu vao cong ty.

Tysudtsinhlgi _ Loinhuanrong
trén von cd phan

Vén ¢6 phan

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

< Tac dong no vay Ién ty suat loi nhuan trén von c6 phan thé hién qua
viéc so sanh giira ty suat doanh lgi chung va I3i suat vay no. Sy chénh léch giira
ty 1¢ loi nhuan dat duoc va chi phi sir dung vén vay gip doanh nghiép biét dugc
kha nang chi tra 13i vay dé cd thé dua ra quyét dinh tai tro tir no vay hop ly,
quyét dinh nay tac dong Ién ty suat loi nhuan trén vén co phan nhu thé nao? Pay
|a van dé rat dugc ¢ dong quan tam.

Goi NV: no vay, i: l3i suat vay, VC: vén chu, TS: tong tai san (bang von co
phan va no vay).

Cong ty dau tu tong tai san bang vén co phan thi toan bo loi nhuan hoat
dong sé thudc vé cd dong. Néu dau tu tong tai san bang ca von cha 1an vén vay
thi loi nhuan hoat dong sé trir di chi phi 13i vay truéc khi ¢d dong nhéan duoc loi
nhuan caa minh.

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

®: Nguyén Ngoc Huing, Li Thuyét Tai Chinh Tién t&, nam 1998
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EBIT .
—>1
TS
- EBIT (TS -VCP) NV.is0
TS
EBIT VCP

= EBIT —NV.i>

EBIT —NV.i EBIT .
= > >
VCP TS

Nguoc lai, khi ty suat sinh lgi chung nho hon 13i suat cho vay thi:

EBIT .
— <
TS
_ EBIT (TS -VCP) NVi<0
TS
EBIT VCP

= EBIT —NV.i<

EBIT —NV.i EBIT .
= < <1
VCP TS

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

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

Nhu vay don bay tong hop 1a viéc doanh nghiép st dung két hop ca chi phi
hoat dong va chi phi tai trg c6 dinh . Khi sir dung két hop, don bay tai chinh va

®: PGS.TS Ngd Thé Chi, Gido trinh “ Tai chinh Doanh Nghiép”, NXB Théng Ké 2001
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don bay hoat dong co tac dong dén EPS khi sé luong tiéu thu thay doi qua hai
budc. Bude thir nhat, sb lugng tiéu thy thay doi 1am thay d6i EBIT (tac dong cua
don bay hoat dong). Budc thtr hai, EBIT thay dbi lam thay d6i EPS (tic dong
ctia don bay tai chinh).
1.3.2 Dé by téng hop

Pé do luong murc d6 bién ddi cua EPS khi sb lugng tiéu thu thay dbi ngudi
ta ding chi tiéu mirc d6 tac dong cua don bay tong hop (hay d6 bay tong hop — DTL)

Do bay tong hop DTL duogc xac dinh theo cong thic:

DTL =DOL x DFL

Ty 1é thay doi cta ty suat loi nhuan vén chi s¢ hitu (hodc EPS)

Vay DTL =
Ty 1€ thay ddi cua doanh thu tiéu thyu hay san lugng tiéu thy

Do d6, @6 bay tong hop phan anh ty 1é thay doi cua ty suat loi nhuan von
chu s& hitu (hoac EPS) khi doanh thu ti€u thu hay san lugng tiéu thu c6 su thay
d6i. Pay 1a két qua tac dong két hop cua don bay hoat dong va don bay tai chinh
dén ty suat loi nhuan von chi s¢ hitu va rui ro ctia doanh nghiép.

Qua murc do tac dong ctia d6 bay tong hop cho biét khi doanh thu tiéu thu
tang 1én hodc giam di 1% thi ty suat loi nhuan vbn chi s& hiru (hodc EPS) ting
1én hodc giam di bao nhiéu phan tram.

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

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

DTL =

d6 tac dong cua don bay tong hop ciing khac nhau . Marc do tic dong cua don
bay tong hop ciing 1a mot thude do cho phép danh gia mic do rui ro tong thé

cua doanh nghiép bao ham tui ro kinh doanh va rti ro tai chinh.
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1.3.3 Vai tro ciia don bdy tong hop doi véi doanh nghiép
Van dé quan trong khi xem xét don bay tong hop dbi véi nha quan tri tai chinh
doanh nghiép 1a can phai st dung phdi hop hai loai don bay hoat dong va don
bay tai chinh dé sao cho gia ting duoc ty suat loi nhuan vén chu sé hitu (hay

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

2.1. Khai quat vé Cong ty TNHH SX & KD Mt xdp Viét Thiang
2.1.1. Poi nét chung vé cong ty TNHH SX & KD Mut Xop Viét Thing.

Cong ty TNHH san xuat va kinh doanh mat xép Viét Thing dugc hinh
thanh dua trén co s& chuyén doi tir cong ty tu nhan theo gidy phép hoat dong sb
0202004475/GP - TLDN ngay 1/7/2007 cia UBND Thanh Phé Hai Phong, hoat
dong theo luat doanh nghiép .

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

Viét tat: (Cong Ty TNHH SX&KD Mt xop Viét Thang)

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

Tén cong ty giao dich: Viet thang Co,Ltd

Logo

B e

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

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

MST: 0200727017

Website: http://www.vietthangpu.vn

bién Thoai: 0313.914251 Fax: 0313.914250

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

Vén diéu 19: 19,000,000,000 VND

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

Nguoi dai dién theo phap luat caa cong ty

Chirc Danh: Chu tich kiém Giam déc
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Ho Tén: Nguyén Vian Hai -Giéi tinh: Nam

Sinh ngay: 17/06/1958

Dan toc: kinh

CMND: 030871616
Noi cap: Cong An Thanh Phb Hai Phong

Lich sir hinh thanh va phat trién

Quéc tich: Viét Nam

Tt nam , S Luong
, N6i dung danh d4u )
dén nam nhan su
Thanh lap xuong san xuat mat va gia cong véi quy mo
1990 , ap g g g voi quy 20
rat nho
1995 Chinh thuc thanh 1ap xuong mat Truong Thanh chuyén 80
san xuat mat cho nganh nai that va cho thé thao.
Thanh lap doanh nghiép tu nhan mut x6p Viét Thang ,
2000 ) , ‘ , 250
chuyén san xuat mut va ¢ém 10 so cao cap
Thi Chuyén doi thanh cong ty TNHH SX & KD mut x4p
ang . . L -
Viét Thang va dang ki thém 1 s6 nganh nghé kinh 450
2/2007

doanh khac.

Nhan xét : Viét Thang 1a cong ty duoc thanh 1ap sém véi nganh nghé kinh

doanh khéc biét nhiéu so vai cac nganh khac , sb luong cong nhan ting truong

nhanh chang to quy md san xuat phat trién kha nhanh , nhd vay ma cong ty da

ding viing va tang truong lién tuc.
2.1.2. Linh vuc Kinh Doanh cha yéu

SX & KD dém mut xbp cac loai nhu : Bém Bong ép, dém mat, dém 10 xo,

dém cao cap SMI, dém gap.....

Cong ty da san xuat va cung ung ra thi trudng nhitng san pham chit luong

cao , phong pht vé chung loai, phong phti vé mau sic vin hoa .
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*Pém Lo so SMI 5 sao

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

2.1.3.1:M6 hinh co cdu té chirc quan Ii

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

Ban lanh dao gém 3 ngudi: Chu tich kiém giam déc cong ty va 2 phd giam

dbc cong ty (trong d6 1 pho giam ddc didu hanh va mot phé giam dbc hanh

chinh)

Céc phong ban trong cong ty :
- Phong kinh doanh

- Phong ké hoach san xuét
- Phong ké toan tai chinh

- Phong t6 chirc hanh chinh

4.2 : So db co cdu té chic

VIETTHANG

p.u foam mattress

Giam déc

!

PGP biéu hanh

Phong KT P.KH
Kinh tai San
doanh chinh Xuét
6 o Té Té T8 PX
thl bén i, A > 2
trwong hang ké thu co sa[']
toan quy khi xuat

}

PGD Hanh

chinh

P.TC
Hanh
chinh

T6
doéi
Xe,
bao
vé
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Chure nang nhiém vu cua tueng bo phan:

*Chirc danh giam déc:

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

e Xay dung va diéu hanh hé théng chat luong theo yéu cau cua khéch
hang,cai tién khdng ngung nang cao chat lwong phi hop va dap ung nhu cau
ngay cang cao cua thi truong.

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

e Xay dung chién lyoc phat trién, ké hoach dai han va hang nam, chuong
trinh hoat dong, cac phuong an bao vé va khai thac tiém niang cua cong ty, cac
du &n méi, dau tu chuyén sau, lién doanh lién két véi cac don vi trong va ngoai
nudcC.

Quyén han:

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

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

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

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

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

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

e Nghién ctiru, dé xuat véi GP cac giai phap san xuat, kinh doanh, cing ¢
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hoan thién cac mat quan 1i SXKD va phat trién doanh nghiép.

e Chiu trch nhiém xay dung ké hoach lién quan toi cong tac hanh chinh
quan tri.

e Chiju trach nhiém vé cac hoat dong diéu hanh tai xuéng san xuét, bao
gom: cac hoat dong san xuat, ban hang, cac hoat dong van chuyén, bao hanh san
pham.

e Phu trach cac bo phan: Biéu hanh phong phat trién kinh doanh, phong
hanh chinh ké toan, kho hang , van chuyén lap dat, bo phan sira chira bao hanh.

e Chiu trach nhiém béo céo hang ngay vé ké hoach san xuit, ban hang,
doanh thu ban hang cho giam doc.

e Chiu trach nhiém xu Ii cac khiéu nai vé san pham doi véi khach hang.

e Chiu trach nhiém thiét l1ap céc ké hoach dao tao k¥ thuat cho céng nhan.

e Bao dam hé théng chat luong tai cong ty duoc thiét 1ap hoat dong va duy
tri thuong xuyén.

e Tap hop céc bao céo cac nguon luc can thiét cho hé théng chat lugng.

Quyén han

> Puoc quyén phan cdng cong viéc va nhiém vu cho nhan vién thuoc bo
phan san xuat kinh doanh.

> Duoc quyén ra quyét dinh tam ding viéc giao hang ,hoic ¢ quyén ra
quyét dinh do6i san pham thay thé cho khach hang khi phat hién ra san pham I3i
hoic cé4c su viéc co anh hudng téi chat luong san pham hoic dich vu.

>  DPuogc quyén kiém tra va 1a nguoi quyét dinh cudi cung d6i véi san
pham trudc khi giao cho khach hang.

> Puogc quyén chi dao ,kiém tra céng tac ché do tién luong ,chinh sach
d6i véi lao dong dang lam viéc tai cong ty.

> Chi dao ,kiém tra cong tac bao vé quan su,thi dua khen thuéng, ki luat.

> Chi dao kiém tra cong tac ké toan va cac quyén han khac do giam ddc

chi dao.
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*Phong hanh chinh nhan sw
Bao céo: Giam dbc, Pho giam ddc cong ty

Trach nhiém:

> Chiju trach nhiém quan If nhan sy toan cong ty, 1ap ké hoach tuyén dung
nhan vién van phong, cong nhan san Xust.

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

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

> Lap ké hoach va té chuc thyc hién cac bién phap thuc hanh tiét
kiém,sang kién cai tién ki thuat nang cao chat luong san pham.
*Phong Ké toan-tai chinh:
Béo c4o: Giam doc, Phé giam déc cong ty
Trach nhiém:

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

» Chiu trach nhiém theo ddi cong ng cua cac khach hang, cua nha cung
cap,céc khoan chi phi san xuat, tinh gia thanh san pham, tinh lwong cho cong
nhan, thu thap tat ca cac hoa don VAT, viét hoa don VAT.

*Phong ké hoach san xuat

Béo c4o: Giam doc, Phé giam déc cong ty

Trach nhiém:

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

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

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

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

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

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

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

Bang 2: Tinh hinh lao dong cia cong ty
Nam 2009-2010

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

Qua ban phan tich trén ta thay cd sy bién dong vé s6 luong lao dong cua
cong nhan nim 2010 so véi ndm 2009. Sb lugng lao dong ting 1én 60 ngudi
tuong duong véi ty I¢ ting 15.38%. Nguyén nhan ting chu yéu 12 b sung doi
ngil tré ¢ trinh do hoc van dé 1am viéc cho cong ty, san xuat cac mat hang theo
don dit hang cua di tac. Tuy nhién, néu chi can cir vao sy bién dong cua tong
s6 lugng trong toan cong ty thi chua thé danh gia chinh xac viéc quan Iy va st
dung lao dong ¢ céng ty ma can di sau phan tich tinh hinh lao dong theo tinh
chat cong viéc, theo trinh d6 lao dong va theo giai tinh

e Theo tinh chét lao dong:

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

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

Ti I¢ lao dong gian tiép trong tong lao dong ngay cang ting do cong ty
ngay cang I6n manh can mé rong quy mo san xuat nén can c6 bo may quan Ii du
nang lyc, c6 ti trong lao dong truc tiép ngay cang ting chuang to cong ty ngay
cang nang cao chat luong, dong thoi tang thém lyc lugng tryc tiép dé ting ning
Xuat lao dong, dam bao hoat d6ng cé hiéu qua va tao ra nhiéu loi nhuan cho
cong ty.

e Theo trinh d6 lao dong :

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

. Theo gidi tinh :

Do dic thi vé nganh nghé kinh doanh nén doi hoi lao dong khéng chi c6
trinh do tay nghé ma con phai nhanh nhen, c6 stic khoe tét dé dap tng nhu cau
cong viéc nén lao dong caa cong ty phan Ion 1a nam gidi. Nam 2010 ca lao dong

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

co cau nhan sw theo dé tudi

m19-29
H 30-39
40-49

M trén50

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

Bang 3: Bang tinh hinh san xuét caa cong ty trong nhitng nam gan day :

TT | Chitiéu Dvt Niam 2007 | Nim 2008 Nim 2009 Nim 2010
1 | S6 Iwong san pham
-dém 10 so
-dém mut Chiéc 13.895 14.076 19.891 36.793
-dém gap Chiéc 8.683 7.923 9.545 5.115
-mt tran Chiéc 3.309 3.896 2.246 5.884
Chiéc 223765 386.378 623.453 1.953
2 | Tongsb lao dong Ngudi 325 358 390 450
3 | Doanhthu bong | 14.882.728989 | 17.515.289.705 | 24.465.890.027| 61.197.658.568
4 | Thunop NSNN Ddng 245.895.478 278485.026 |  690.778584 | 2.117.293.801
5 | LN sauthué Ddng 310.698.276 358.305.098 | 2.072.335.752 | 6.351.881.402
6 | Thunhapbinhquan | Ddng/ 1.379.200 1.463.580 2.478.000 2.870.000
1 nguoi/thang ng/thang

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

cong ty da tang sb lugng cdng nhan tir 390 1én 450 nguoi.

(Nguon: Phong tai chinh — ké toén)
Téng loi nhuan ctia ndm 2010 so véi nam 2009 13 15.706.060.866 VND

Véi sy quan Ii chi phi chat ché da 1am cho gia thanh san pham giam Ia

Nham dap tng muc tiéu mo rong san Xuat, ting san luong nén nam 2010
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Loi nhuan cua cong ty ting cao nén doi song cua cong nhan trong cong ty
cling dugc dam bao va ngay cang dugc nang cao. Tong thu nhap binh quan 1
ngudi nam 2010 ting gan 400.000 VND (twong dwong 13,84% so voi nim
2009).Viéc nay rat c6 ¥ nghia: mot mat né dam bao doi sdng cua céng nhan,
mat khac n6 con 1am cho coéng nhan thém tin twdng vao cong ty va cong hién hét
minh cho c6ng ty.

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

2.1.5. Nhiézng thugn lei va kho khdin cua cong ty.

Thugn loi

- Cong ty TNHH san xuét va kinh doanh mat xp Viét Thang c6 doi ngii
can bd giau kinh nghiém, c¢6 doi ng cong nhan nhiét tinh trong cong viéc, du
stc khoe, nang luc, trinh d6.Cong ty da dau tu cho d6i méi céng nghé san xuat,
cai thién diéu kién 1am viéc cho cong nhan lao dong, va mé rong nha xudng dé
tir 46 nang cao duoc hiéu qua san xuat kinh doanh.

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

- Hai Phong 12 mot trong 5 thanh phd truc thuée Trung Uong c6 vi tri quan
trong vé kinh té, x& hoi, an ninh qubc phong cua ving Bac Bo va ca nudc. La
ctra chinh ra bién cua Viét Nam, 1a dau méi giao thong quan trong. Chinh vi vay
c6 nhiéu co hoi ma ra cho cong ty ndi riéng va céac cong ty khac noéi chung.

- Gi4 ban san pham cua cong ty rat da dang va c6 tinh canh tranh vai cac
cong ty khéc trong cung nganh.

- Dich vy ban hang va chiam séc khach hang chu dao,tan tinh. Ap dung quy
trinh cdng nghé, &p dung cac hé thdng quan ly chit luong theo tiéu chuan québc

I'4
A

te.
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- Cong ty dang dan tim dugc chd ding trén thi truong, doanh thu di ting
theo ting nam.

Kho Khan

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

- Cong tac chuan bj san xuat: nhu mat bang, vi tri san xuat chua dugc giai
quyét tét do mat bang han ché.

- V& nhan lyc: Do phét trién qua nhanh cua cac khu cong nghiép nén chuwa
thé dap tng kip thoi, luong can bo diéu hanh va cong nhan d6i khi con thiéu sot,
viéc xir Iy cac van dé con vudng mac.

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

- L4i suat cho vay von cua cac ngan hang nam 2009 cao lam chi phi cua
Cong ty cao nén loi nhuan thap.

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

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

2.2.1.1. Phan tich tinh hinh tai chinh qua bdng Cdn dsi ké toan

% Phantich bang CPKT theo chiéu ngang

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

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

Bang 3: Bang can dbi ké toan phan tai san.

DVT: Bong
Chi tiéu MA,é ™ Nam 2009 Nam 2010 Chénh lech
S0 (+1-) %
Tai san ngan han
(100 =110+120+130+140+150) 100 59.092.920.048 | 193.404.315.882| 134.311.395.834| 227,29
1. Tién va cac khoan tuong
duong tién 110 5.344.445502| 45.819.318.613| 40.474.873.111| 757,33
II. Céac khoan dau tu tai chinh
ngén han 120|V.02
III. Céac khoan phai thu ngan han | 130 26.044.246.512| 44.040.811.262| 17.996.564.750| 69,10
IV. Hang ton kho 140 27.349.545.534| 57.163.638.394| 29.814.092.860| 109,01
V. Tai san ngan han khac 150 354.682.500 561.229.000 206.546.500| 58,23
B — Tai san dai han (200=
210+220+240+250+260) 200 4.068.326.598 7.046.730.855| 2.978.404.257| 73,21
I. Céc khoan phai thu dai han 210
I1. Tai san ¢ dinh 220 4.068.326.598 7.046.730.855| 2.978.404.257| 73,21
I11. Bat dong san dau tu 240|V.12
IV. Céc khodn dau tu tai chinh
dai han 250
V. Tai san dai han khac 260
Tong cong tai san (270 =
100 + 200) 270 63.161.246.646 | 200.451.046.737| 137.289.800.091| 217,36

(Nguon : Phong tai chinh ké toan)

Qua bang 3 ta thdy duoc tai san caa cong ty da co su thay ddi, cu thé 1a:

tong tai san nam 2010 tang 1én 217,36 % so voi ndm 2009. Piéu nay ching to

rang quy mé von cua cong ty da tang 1én dang ké.

Cau thanh nén tong tai san trong cong ty bao gom tai san ngan han

(TSNH) va tai san dai han (TSDH).

- Trong nam 2010, TSNH ting 40.474.873.111 ddng (twong tng v4i ti 16
tang 227,29%) so v6i naim 2009. TSNH ting 13 do tién va cac khoan twong

duong tién ting, cac khoan phai thu ngin han ting, hang ton kho ting va tai san

ngan han khac tang. Cy thé nhu sau:
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+ Tién va cac khoan twong dwong tién nam 2010 ting 1én 757,33% so vdi
nam 2009. Luong tién trong nam ting nham cai thién kha nang thanh toan nhanh
va phuc vu cho ké hoach kinh doanh trong nim 2011 sip téi. Trong ndm 2011 do
gi4 xang va gia nguyén vat liéu dau vao ting cao nén doanh nghiép ting khoan tién
va cac khoan tuong dwong tién dé chu dong hon trong viéc thanh toan.

+ Cac khoan phai thu ngan han niam 2010 ting 1én 69,1% so véi nam 2009 (tir
hon 26 déng nam 2009 1én hon 44 ty dong ndm 2010). Nguyén nhéan chinh 1a do
phai thu cua khach hang tang va tra trudc cho nguoi ban tang. Trong nam 2010,
cong ty di ap dung chinh sach khuyén mai “60% tra trudc”, tic 1a néu khach
hang mua hang v6i sé luong 16n, s& chi phai tra trudc 60% tong gia tri hop
dong, ddy 1a mot trong nhitng nguyén nhan chinh lam cho chi tiéu phai thu
khach hang ting. Tuy nhién, diéu nay lai chimg to, cong ty dang bi khach hang
va cac don vi khac chiém dung von, cong ty chi nén ap dung chinh sach khuyén
mai ndy trong mdt thoi gian nhat dinh va ddi v6i nhitng khach hang nhét dinh,
d6ng thoi phai c6 nhitng chinh sach thu hdi cong no hop 1i va di kém theo d6 1a
chinh sach khuyén khich khach hang tra ngay hoic tra trong thoi gian sém nhat.

+ Nam 2010, cong ty dau tu thém mot ddy chuyén san xuat méi, va tién
hanh chay thtr 65% cong suét, trong khi chua ki két thém duoc hop dong hay
tim kiém thém duoc ban hang méi 1am cho hang ton kho ting 109,01%.

Bén canh nhitng ban hang lam an 1au nam, thi trong nam 2010, cong ty co
mo rong chi nhanh tai cac tinh Son La, Lai Chau,va mot s6 tinh mién Trung.
Tuy nhién do lugng hang ban ra khong nhu dy tinh, diéu nay lam cho hang ton
kho trong nim 2010 cta cong ty ting manh. Mot van dé ma cong ty gap phai do
1a khi luong hang ton kho ting, kéo theo d6 s& 1am phat sinh thém chi phi nhur:
chi phi luu kho, luu bii, quan trong hon 1a cong ty bi & dong vén, vong quay
hang t6n kho tang 1én, vong quay dong vén chim s& 1am mét di nhimg co hoi
kinh doanh mai.

+ Tai san ngan han khac ting 59,23% trong nam 2010. Piéu nay phan 16n

1a do cong ty chu thu hoi duoc khoan dau tu ngan han cii da phét sinh thém
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nhitng khoan phai dau tu méi .

+ Trong nim 2010, cong ty tién hanh mua méi va lap dit mot diy chuyén

khau, dot tuw dong, day 1a nguyén nhan chinh lam cho TSCD tang (ttr hon 4 ty 1én hon

7 ty) do do lam TSDH tang 73,21%.

> Phan nguén von :

Bang 4: Bang can dbi ké toan phan ngudn von.

DVT . Pong
Chénh 1éch
Ma
Chi tiéu s0 ™ Nam 2009 Nam 2010 (+-) %
A. Nog phai tra(300 =310 +
330) 300 24.393.128.636 53.197.112.458 | 28.803.983.822 | 118,08
I. No ngén han 310 9.904.603.647 12.479.993.647 2.575.390.000 26,00
II. No dai han 330 14.488.524.989 40.717.118.811 | 26.228.593.822 | 181,03
B. Ngudn von chii s hiru (400
=410 + 430) 400 38.768.118.010 | 147.253.934.279 | 108.485.816.269 | 279,83
1. Vén chit s¢ hiru 410 | V.22 | 37.933.118.010 | 146.963.600.262 | 109.030.482.252 | 287,43
I1. Nguon kinh phi, qu§ khac 430 835.000.000 290.334.017 -544.665.983 -65,23
Tong cong ngudn von (440 =
300 + 400) 440 63.161.246.646 | 200.451.046.737 | 137.289.800.091 | 217,36

Can cu vao bang
137.289.800.091 ddng (tuong ung vai ti 1 217,36%), nguyén nhan 1a do no phai

(Nguon : Phong tai chinh ké toan)

4, ta thay tong ngudn vén nim 2010 ting lén

trd tang va ngudn von chu s¢ hitru tang.

Téng no phai tra nam 2010 tdng 118,08% so véi nam 2009, trong d6 no

ngan han ting 26% va ng dai han ting 181,03%. No ngan han ting, do cong ty

vay ngan han ngan hang. Diéu nay mang y nghia tich cuc rdng cong ty sé co

nguén von bd sung kip thoi vao hoat dong san xuét kinh doanh, nhung mat khac,

no6 lai thé hién déu hiéu bat 6n trong tinh hinh tai chinh cua cong ty. Cong ty

lubn phai chiu sirc ép tir phia ngudi cho vay vi 14i suat cho vay ngin han ngay
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mot ting cao, kéo theo d6 1a chi phi tra 131 vay ngay cang 16n. No dai han chiém
ty trong 16n trong tong no, do nhu cu san xuat kinh doanh nén cong ty da quyét
dinh di vay von dai han dé bd sung vao ngudn von kinh doanh. Diéu nay s& gop
phﬁn lam cho hoat dong kinh doanh cta cong ty suén sé hon. N¢o dai han mdt
mit s& 13 14 chin thué cho cong ty, thém mot diéu nita 14 thoi gian tra no dai, s&
gitip cong ty co6 thoi gian quay vong von nhiéu hon. Tuy nhién, diy 1a trong diéu
kién cong ty lam an c¢6 1ai, lgi nhuan tao ra cé thé tra dugc 13i vay, con néu trong
diéu kién cong ty lam #n thua 16, loi nhuan tao ra khong thé du dé tra 1ai, thi
viéc khong thé thanh toan 13i vay va tra no vay s& 1a nguy co khién doanh
nghi¢p dung trén bo vuc pha san.

Nguoén vén cha so hitu cia cong ty da ting 1én téi honl47 ty dong vao
nim 2010, ting 1én so v&i nam 2009 hon 109 tyddng, twong tGng véi ty 16
287,43%. Nguyén nhan cua viéc von chu tang lén manh nhu vay la do trong
cudc hop thuong ki quy I nam 2010, ban lanh dao cong ty da quyét dinh ting
thém ngudn vbén gop ctia mdi thanh vién 1én 25% va dong ¥ ting thém sb thanh
vién gop von. Bén canh d6, cong ty cling kéu goi dugc von dau tu tir viét kiéu
nudc ngoai db vao. Diéu nay la mot tin hiéu dang mung, néd thé hién dugc kha
ning doc 1ap vé tai chinh cta céng ty di ting 1én dang ké, tao da cho su phat
trién bén virng cia cong ty trong tuwong lai.

Bang 5: Bang can d6i tai san va nguon von nam 2010.

Tai san Nguon vén

Tai san luu dong va dau tu ngan han | No ngan han (6,23% )

(96,48%) 12.479.993.647 dong

193.404.315.882 dong No dai han (20,31 %))

Tai san c6 dinh va dau tu dai han (5,52 %) | 40.717.118.811 dong

7.046.730.855 dong Nguon vén chi so hitu ( 72,46% )

147.253.934.279 dong
Téng tai san: 63.161.246.646 dong Téng ngudn von: 200.451.046.737 dong
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¢ Phan tich bang CDKT theo chiéu doc

Nhin vao bang phan tich can d6i ké todn theo chiéu ngang, ta chi c6 thé thay

tinh hinh bién dong tang lén hay giam xu6ng giita cac khoan muc clia nam sau so véi

nam truGc ma khong thay dugc moi quan hé gitta cdc khoan muc trong tong tai san

(téng ngudn von). Do do6, ta tién hanh phan tich bang can déi ké toan theo chiéu doc,

nghia 1a tat ca cdc khodn muc (chi tiéu) déu duoc so véi tong so tai san hodc tong

ngudn von, dé xac dinh moi quan heé ty 1€, két ciu cia tiing khoan muc trong t6ng so.

Qua do6 ta c6 thé ddnh gid bién dong so vdi quy mo chung, giita ndm sau so v6i nim

trudc.
Bang 6: Bang phan tich bang can di ké toan theo chiéu doc
PVT : Bdng
- Tai san:
Tyle | Ty1é %
Ma % nam | nam

Chi tiéu s6 ndm 2009 Nim 2010 2009 | 2010

A. Tai san ngan han

(100 =110+120+130+140+150) | 100 | 59.092.920.048 | 193.404.315.882 | 93,56 96,48
I. Tién va cac khoan tuong duong
tién 110 5.344.445.502 45.819.318.613 8,46 22,86
. Cac khoan dau tu tai chinh ngan
han 120 45.819.318.613 22,86
III. Cac khoan phai thu ngan han 130 | 26.044.246.512 44.040.811.262 | 41,23 21,97
IV. Hang t6n kho 140 | 27.349.545.534 57.163.638.394 | 43,30 28,52
V. Tai san ngan han khac 150 354.682.500 561.229.000 0,56 0,28
B — Tai san dai han
(200= 210+220+240+250+260) 200 4.068.326.598 7.046.730.855 6,44 3,52
I1. Tai san cb dinh 220 4.068.326.598 7.046.730.855 6,44 3,52
Tong cong tai san
(270 = 100 + 200) 270 | 63.161.246.646 | 200.451.046.737 100 100

v" Tai san ngan han:

(Nguon : Phong tai chinh ké todn)

Do dac diém san xuat kinh doanh ctia cong ty, trong qué trinh san xuat

khong thu mua bong va x0p ro1 vé nén ma s€ mua mut x0p nguyén khoi vé dé
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cit 10i tao hinh dém. Nhu vay, s€ giam di duogc rat nhiéu chi phi san Xuit va
khéng can phai dau tu dé mua cac loai may nén bong va ép mut x6p. Do dic thu
san xuat nhu vay nén tai san ngan han chiém ty trong 16n hon tai san dai han
trong tong tai san cta cong ty. Cu thé ndm 2009, tai san ngan han chiém 93,56%,
tai san dai han chi chiém 6,44% va nam 2010 ty 1€ nay 1a 96,48% va 3,52%. Ta
thiy trong tai san ngin han nim 2009 thi cac khoan phai thu ngin han chiém ty
trong rat cao. Khoan phai thu ngan han nam 2009 13 41,23%, sang téi nam 2010
chiém 21,97% trong tai san ngan han. Diéu nay chimg to cong ty dang bi chiém
dung von nhiéu va dang c6 chiéu hudng ting trong nim 2010. Ban lanh dao
cong ty can quan 1y cac khoan ng cua khach hang chit ché hon.

Sau cac khoan phai thu ngan han thi hang t6n kho c6 ty trong cao tiép theo
trong tai san ngan han. Nam 2009 hang ton kho chiém 43,30%; nam 2010 1a
28,52% trong tong tai san. Tri gia hang ton kho nam 2010 ting so v4i nam 2009
do nam 2010 gia nguyén vat liéu dau vao ting cao, dong thoi chi phi nhan cong
cung tang lén.

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

Tai san ngan han khac c6 xu hudéng giam vé ty trong. Nam 2009 13 0,56 %,
nam 2010 giam xuéng 12 0,28%.

v’ Tai san dai han:

Tai san dai han chiém ty trong nho trong tong tai san cta cong ty. Nam 2009
tai san dai han chiém 6,44%; nam 2010 tai san dai han chiém 3,52 %. Ty trong
tai san dai han trén tong tai san giam 3,92%. Trong d6 tai san cb dinh ting
6,44% so vo1 nam 2009 1a 3,52%.
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- Nguon von:

Bang 7: Phan tich bang can ddi ké toan phan ngudn vén theo chiéu doc

DVT: Pong
ty 1€
ty 1€ % v
Ma %
Chi tiéu , ™ nam 2009 nam 2010 nam
sO nam
2009
2010
A. Ng phai tra(300 =310 +
330) 300 24.393.128.636 53.197.112.458 | 38,62 | 26,54
I. No ngan han 310 9.904.603.647 12.479.993.647 | 15,68 | 6,23
II. No dai han 330 14.488.524.989 40.717.118.811 | 22,94 | 20,31
B. Nguon von chu so hitu
(400 =410 + 430) 400 38.768.118.010 | 147.253.934.279 | 61,38 | 73,46
I. Vén chii s6 hitu 410 | V.22 | 37.933.118.010 | 146.963.600.262 | 60,06 | 73,32
I1. Nguon kinh phi, quy khac | 430 835.000.000 290.334.017 1,32 0,14
Tong cong nguodn von (440 =
300 + 400) 440 63.161.246.646 | 200.451.046.737 | 100 100

(Nguon : Phong tai chinh ke toan)

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

Dua vao bang 2.4 ta thay, nguon von cua cong ty nam 2010 da c6 sy thay
d6i dang ké, nguyén nhan do ng phai tra va vén chu so hitu déu ting 1én manh.
Trong d6 von chua so hitu ¢6 ting 1én manh (tir 61,38 % nam 2009 1én 73,72%
nam 2010) diéu nay thé hién tinh doc 1ap vé tai chinh cia cong ty dang cd xu
huéng ting, day 1a mot dau hiéu tich cuc. Vén vay cling ¢6 xu hudng ting 1én
dang ké (chiém 38,62% nam 2009 va 26,54% nam 2010), von vay dai han chiém
ty trong 16n hon so v&i vén vay ngan han (vay dai han chiém 20,31% va vay
ngan han chiém 6,23%). Piéu nay cho thay cong ty da chiém dung duoc von dé

bd sung thém ngudn von vao san xuat kinh doanh. Day 1a mot co cau vén hop i,
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tuy chua phai 1a mét co ciu vén 1i tedng, boi tly theo tirng nganh san xuat kinh
doanh s& ¢ co cau vdn chu sé hitu va von vay, nhung nhin chung thi vén cha so
hitu s& giao dong trong khoang + 30% trong tong vén.

Ngudn kinh phi va quy khac giam tir 1,32% xubng con 0,14%.

Két lugn chung :

Qua viéc phan tich 2 bang CDKT theo ca chiéu ngang va chiéu doc trén, ta
thay Tai san va Nguén vén cia Cong ty TNHHSX & KD MUt Xap Viét Thang néim
2010 ting so véi ndm 2009, do sir N6 lyc ciia ban lanh dao trong Viéc duwa ra cdc
quyét dinh san xudt va bé sung nguon von chii ciing nhw quyét dinh vay vén da lam
cho nguén von va tai san cua cdng ty cd nhiing sw ting trudng virot bdc cd vé chdt
va vé luwong. C&c khodn muc tien va cac khodn tuwong dwong tién ting Ién la kha tot
dé dam bao kha ndng thanh todn cia céng ty. Nhung cdc khoan phdi thu ting,
hang ton kho ting nén céng ty can cb cac gidi phap giam cac khodn muc nay
xuong. Tai sdan ¢é dinh ciia cong ty con it nén céng ty nén xem xét dé dau tw nham
dem lai hiéu qud sdn Xuat kinh doanh cao hon.

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

st dung von mét cach hop Iy hon..
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2.2.1.2. Phdn tich tinh hinh tai chinh qua Bdng bdo cdo két qua kinh doanh.

% Phan tich Bao cao két gua kinh doanh theo chiéu ngang

Bang 8: Phan tich Béo céo két qua kinh doanh theo chiéu ngang

DVT: Pdng
Mé Chénh l¢ch
Chi ti€u sO Niam 2009 Niam 2010
(+-) %
1. Doanh thu ban hang va cung cép dich vu 1 24.465.890.027 |61.197.658.568| 36.731.768.541 | 150,1
2. Céc khoan gidm trir doanh thu 2 346.725.600 953.266.739 606.541.139 | 1749
3. Doanh thuan vé ban hang va cung cap dich
vu(10=01-02) 10 24.119.164.427 |60.244.391.829| 36.125.227.402 | 149,8
4. Gia vén hang ban 11 15.212.009.655 |41.499.083.405| 26.287.073.750 | 172,8
5. Loi nhudn gdp tir ban hang va cung cap dich
vu(20=10 - 11) 20 8.907.154.772 | 18.745.308.424 9.838.153.652 | 110,5
6. Doanh thu hoat dong tai chinh 21 13.822.661 14.857.681 1.035.020 7,5
7. Chi phi tai chinh 22 1.559.337.109 | 4.390.366.408 2.831.029.299 | 1816
- Trong do6:chi phi 1di vay 23 1.545.771.591,0 | 3.970.866.443| 2.425.094.852 | 156,9
8. Chi phi b&n hang 24 4.045.693.214 | 5.001.415.437 955.722.223 23,6
9. Chi phi quan 1i doanh nghiép 25 1.011.423.303 | 1.250.353.859 238.930.556 23,6
10. Loi nhuan thuan tir hoat dong kinh doanh
[30 =20 + (21 - 22) - (24 + 25)] 30 2.304.523.807 | 8.118.030.401 5.813.506.594 | 252,3
11. Thu nhép khac 31 458.890.529 353.144.801 -105.745.728 -23,0
12. Chi phi khac 32 300.000 2.000.000 1.700.000 | 566,7
13. Loi nhuén khac (40 =31 - 32) 40 458.590.529 351.144.801 -107.445.728 -234
14.T6ng loi nhuén ké toan trude thué (50 =30 +
40) 50 2.763.114.336 | 8.469.175.202 5.706.060.866 | 206,5
15. Chi phi thué TNDN hién hanh 51 690.778.584 | 2.117.293.801 1.426.515.217 | 206,5
16. Chi phi thué TNDN hoén lai 52 0 0,0
17. Loi nhudn sau thué TNDN (60 = 50 - 51 -
52) 60 2.072.335.752 | 6.351.881.402 4.279.545.650 | 206,5

(Nguon : Phong tai chinh ké toan)

Qua bang Béo cao két qua hoat dong san xuét kinh doanh ciia cong ty, ta thay

Loi nhuin ké toan trude thué cua cong ty nim 2010 ting 1én 5.706.060.866

dong, tuong tmg vai ti 16 206,5% so voi nam 2009. Do nim 2010 nén kinh té da

c¢6 nhitng dau hiéu vuc diy sau cudc khung hoang kinh t& nam 2009, san lugng

san pham tiéu thy ciia Cong ty tang lam cho doanh thu tang 1én dang ké.

Sinh vién: Pham Thi Huyén QT1102N

43




THUC TRANG SU DUNG PON BAY VA MOT SO BIEN PHAP NHAM CAI THIEN TINH
HINH TAI CHINH TAI CONG TY TNHH SX & KD MUT XOP VIET THANG

- Doanh thu ban hang va cung cap dich vu ting 150,1% so v&i nam 2009.
Nguyén nhan 1a do trong nim 2010, bén canh ban hang truyén thong, thi cong ty
cling da ki két thém dugc mot sb hop déng méi, mé rong chi nhanh, tap trung
khai thac tai cac thi truong Lai Chau, Son La, Pién Bién va mot s6 tinh mién
Trung.

- Cac khoan giam trir doanh thu trong nam 2010 tang cao hon so v&i nam
2009 (174,9%), do mot sd san pham dém cua cong ty khi ban ra bi 16i, hong,
hang ban bi tra lai va phai dén bu chi phi van chuyén cho bén mua.

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

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

- Chi phi tai chinh cling tang 1én 181,6 % so v41 nam 2009, su tang 1€n nay
cht yéu 1a do su tang 1én cua chi phi 14i vay. Nam 2010, cong ty chap nhan vay
von nhiéu hon dé dau tu vao san xuat kinh doanh, do d6 lam cho chi phi 14i vay
phai tra ting 1én 2.425.094.852 ddng, twrong ing vai ty 16 156,9%.

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

chinh sach tiét ki€ém dién, nudce, gidy muc van phong.
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Bang 9: Phan tich bao cdo két qua kinh doanh theo chiéu doc

DVT : Dong
% SO0
M % so voi
voi DT
Chi tiéu a Nam 2009 Nam 2010 DT nam
. nam
sO 2010
2009
1. Doanh thu béan hang va cung cap dich
vu 1 24.465.890.027 | 61.197.658.568 100 100
2. Cac khoan giam trir doanh thu 2 346.725.600 953.266.739 1,42 1,56
3. Doanh thuan vé ban hang va cung cap
dich vu(10=01-02) 10 24.119.164.427 | 60.244.391.829 98,58 98,44
4. Gia vbn hang ban 11 15.212.009.655 | 41.499.083.405 62,18 67,81
5. Loi nhudn gdp tir ban hang va cung cap
dich vu(20 =10 - 11) 20 8.907.154.772 | 18.745.308.424 36,41 30,63
6. Doanh thu hoat dong tai chinh 21 13.822.661 14.857.681 0,06 0,02
7. Chi phi tai chinh 22 1.559.337.109 4.390.366.408 6,37 7,17
- Trong do:chi phi 13i vay 23 1.545.771.591 3.970.866.443 6,32 6,49
8. Chi phi ban hang 24 4.045.693.214 5.001.415.437 16,54 8,17
9. Chi phi quan li doanh nghiép 25 1.011.423.303 1.250.353.859 4,13 2,04
10. Loi nhudn thuan tir hoat dong kinh
doanh [30 =20 + (21 - 22) - (24 + 25)] 30 2.304.523.807 8.118.030.401 9,42 13,27
11. Thu nhép khac 31 458.890.529 353.144.801 1,88 0,58
12. Chi phi khac 32 300.000 2.000.000 0,00 0,00
13. Loi nhuén khac (40 = 31 - 32) 40 458.590.529 351.144.801 1,87 0,57
14.Tong lgi nhuén ke toan trude thue (50
=30 + 40) 50 2.763.114.336 8.469.175.202 11,29 13,84
15. Chi phi thué TNDN hién hanh 51 690.778.584 2.117.293.801 2,82 3,46
16. Chi phi thué TNDN hodn lai 52 0,00 0,00
17. Loi nhuan sau thué TNDN
(60 =50-51-52) 60 2.072.335.752 6.351.881.402 8,47 10,38
18. Lai co ban trén ¢ phiéu 70 0 0

( Nguon : Phong tai chinh ké toan)

Theo cac thong tin trén bang béo céo két qua kinh doanh ta thay dé c6 100

d6ng doanh thu thuan thi trong ndm 2009 cong ty phai bo ra 81,85 dong tong chi

phi, trong d6 chi phi 62,18 ddng gia vén hang ban, 16,54 d¢éng chi phi ban hang,
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4,13 dong chi phi quan ly doanh nghiép. Sang niam 2010 dé c6 100 dong doanh
thu thuan thi cong ty phai bo ra78,02 dong tong chi phi, trong d6 67,81 dong gia
vbn hang ban; 8,17 dong chi phi ban hang, 2,04 ddng chi phi quan ly doanh
nghiép. Nhu vy c6 thé thidy nam 2010 cong ty d chi it chi phi hon niam 2009
dé thu duge 100 dong doanh thu.

Clr 100 ddng doanh thu thuan nim 2009 dem lai dugc 36,41 dong loi
nhuan gop va nim 2010 thi chi dem lai 30,63 ddng. Nhu vay stc sinh 16i trén
mot déng doanh thu ciia nam 2010 thap hon nam 2009.

Ctr 100 ¢6ng doanh thu thuan thi ¢6 11,29 dong lgi nhuan trudc thué nam
2009 va 13,84 ddng nam 2010. Piéu ndy ching to trong ky tinh hinh hoat dong
kinh doanh cuia cong ty c6 kha quan hon so véi nam 2009. Cong ty can phat huy
diéu nay.

Qua bang phan tich trén ta thay gia vén hang ban chiém ty trong cao nhat
trong doanh thu thuan va trong 2 nam, ty trong nay chénh léch kha 16n 1a 5,63%.
La do gi& nguy@n vat liéu dau vao ting l1én theo xu huéng chung cua nim 2010.
Gia xang, gia dién nudc déu ting 1én dang ké.

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

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

Bang 10: Phan tich cac hé sé vé kha ning thanh toan

DVT : bong
ST Chénh 1éch
Chi tiéu PVT Nam 2010
T Nam 2009 (+/-) %
1 | Téng TS (1) dong | 63.161.246.646 | 200.451.046.737 | 137.289.800.091| 217,36
2 | Téngno (2) ddng | 24.393.128.636 | 53.197.112.458 | 28.803.983.822| 118,08
3 | TS ngin han (3) ddng | 59.092.920.048 | 193.404.315.882 | 134.311.395.834| 227,29
4 | No ngin han (4) ddng | 14.488.524.989 | 40.717.118.811 | 26.228.593.822| 181,03
5 | Hang ton kho (5) dong | 27.349.545534 | 57.163.638.394 | 29.814.092.860| 109,01
6 | Tién mat (6) ddng 5.344.445502 | 45.819.318.613 | 40.474.873.111| 757,33
7 | LN trude thué (7) ddng 2.763.114.336 8.469.175.202 5.706.060.866| 206,51
8 | Lai vay phai tra (8) ddng 1.545.771.591 3.970.866.443 2.425.094.852| 156,89
9 | (HI)Hé sé thanh toan TQ (1/2) lan 2,59 3,76 1,18 45,52
(H2) Hé s6 thanh toan hién thoi
10 [(3/4) lan 4,08 4,75 0,67 16,46
(H3) Hé sb thanh toan nhanh
11 | (3-5)/(4) lan 2,19 3,35 1,16 52,72
(H4) Hg s6 thanh toén tirc thoi
12 | (6/4) lan 0,37 1,13 0,76 205,07
(H5) Hé s6 thanh toan 13i vay
13 | (7+8)/(8) lan 2,79 3,13 0,35 12,39

Nhan xét :

- Hé s6 thanh toan téng quéat H1:

H¢é so thanh toan tong quét

(Nguon : Phong tai chinh - ké toan)

Tong tai san

Tong no phdi tra

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

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

cta cong ty nam 2010 1a 3,76 lan, ting so v6i ndm 2009 1a 1,18 1an (twong tng

Véi ti 18 tang 45,52%). Hai chi s6 nay déu 16n hon mot, diéu nay la tét, no chi ra

rang cac khoan huy dong vén bén ngoai déu c6 tai san dam bao dam. Ta thiy H1
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ctia céng ty kha cao ching to kha ning thanh toan cua cong ty tuong ddi tét, tinh
hinh tai chinh kha lanh manh va viing vang, tuy nhién diéu nay ciing thé hién
rang cong ty chua tan dung duogc hét co hoi chiém dung vén.

- Hé sb thanh toan hién thoi H2

, ) _ TSLD & dau tw ngcfn han
Hé so thanh toan tamthoi =

Téng no ngan han

Hé s6 kha nang thanh toan tam thoi 1a mdi quan hé giira tai san ngan han va cac
khoan no ngan han. Hé s thanh toan tam thoi thé hién mtc d6 dam bao cua tai san
Iwu d6ng véi no ngan han.

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

- Hé sb thanh toan nhanh H3:

Tién va cac khodn twong duong tién

Hé sé thanh toan nhanh = : ,
Tong ng ngan hgn

Chi ti€u nay do Iuong kha nang thanh toan cua doanh nghiép phan &nh nang
luc thanh toan nhanh cua doanh nghiép, khéng dua vao viéc ban céc loai vat tu
hang hod. Hé sb nay nam 2010 da tang 1én so v6i ndm 2009 1,16 1an (nam 2009 1a
2,19 lan, sang nam 2010 hé s6 nay la 3,35 lan). Hé s6 cua ca hai nam déu Ié6n hon
2, diéu nay lai khdng tét, vi n6 thé hién tai san trong dwong tién nhiéu, vong quay
vén cham lam giam hiéu qua san xuét kinh doanh.

- Hé sb thanh toan tuac thoi H4:
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Niam 2010, hé sé nay 1a 1,13, tang 1én so véi nam 2009 1a 0,76 1an, twong
g voi ty 1& 16,46%. Hé s6 nay tang 1a do doanh nghiép di gia ting tién va cac
khoan twong duong tién dé chu dong hon trong viéc thanh toan va phuc vu cho cac
ké hoach kinh doanh doi hoi phai thanh toan ngay.
- Hé sb thanh toén 13i vay H5 :

, o LN truée thué va i vay
Hé so thanh toan laivay =

L&i vay phai tra trong ki

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

Két ludn chung : Nam 2010 so voi nam 2009 kha nang thanh toan hién thoi
va khd néng thanh todn ldi vay cua Cong ty TNHH SX & KD Mut Xop Viét
Thang tang khd cao. Trong d6, kha ndng thanh todn hién thoi tang nhiéu nhat,
khd néng thanh todn tong qudt twong doi tot, kha ndng thanh todn nhanh cua
Céng ty twong doi tot . Tuy nhién, cdng ty nén xem xét va c6 nhing bién phap
nham dé giam hé so thanh toan tam thoi,nham gitp cho hiéu qud san xudt kinh
doanh cua doanh nghiép tét hon, giam thiéu téi da kha ndng i dong von, co vén

de dau tw nhiéu vao cac co hoi kinh doanh hon.
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2.2.2. Thuc trang sit dung don bay tai cong ty TNHH SX & KD Mat Xép
Viét Thing.

C6 thé d& dang nhan thay cac sb liéu bao céao tai chinh trén chua 16t ta
hét dugc thuc trang sir dung don bay ciia Cong ty. Do vay, cac nha tai chinh con
ding cac chi s6 tai chinh dé giai thich thém cac méi quan hé tai chinh va chi ra
dugc thuc trang sir dung don bay tai doanh nghiép. Mdi mot doanh nghiép & cac
thoi diém khac nhau ¢ cac chi sb tai chinh khac nhau, tham chi mét doanh
nghiép & céc thoi diém khac nhau ciing c6 cac chi sd tai chinh khéng gidng
nhau, do d6 c6 thé ¢ thoi diém nay sir dung don by tai chinh, don bay hoat
dong hay don bay tong hop s& mang lai hiéu qua, nhung & thoi diém khac, thi
viéc sir dung cac don bay nay lai khdng phil hop. Do dé, ngudi ta coi cac chi so
tai chinh 1a nhiing biéu hién dic trung nhéat vé tinh hinh tai chinh caa doanh
nghiép trong mét thai ky nhét dinh, cac chi sé tai chinh s& phan tich sau day, s&
phan &nh chinh xac nhat thuc trang sir dung don bay tai cng ty.
2.2.2.1 Phan tich céc ty sé don bay tai chinh.

Bang 11 : Bang Ty Ié no trén Vén cha so hitu

PVT : Pdng
Chi tiéu cTT Néim 2009 Niim 2010 Chénh léch %
Téng ng 24.393.128.636 | 53.197.112.45 | 28.803.983.822 | 118,08
Téng tai san 63.161.246.646 | 200.451.046.737 | 137.289.800.091 | 217,36
No dai han 14.488.524.989 | 40.717.118.811 | 26.228.593.822 | 181,03
Vén chii s6 hiru 38.768.118.010 | 146.963.600.262 | 108.195.482.252 | 279,08
Ty s6 ng/VCSH Tong ng/VCSH 62,92 36,20 26,72 | -42,47
Ty sb ng dai han/ VCSH | No dai han/VCSH 37,37 27,71 -9,67 | -25,87
’ , Tong ng/Tong tai
Ty s0 ng / tong tai san san 38,62 26,54 -12,08 | -31,28

Qua bang 11 ta thay, nhin chung trong nam 2010, Ty s6 no/VCSH, Ty s6
no dai han/VCSH va ty s6 no /tong tai san déu cé sy thay doi dang ké, cu thé

nhu sau :

Sinh vién: Pham Thi Huyén QT1102N 50




THUC TRANG SU DUNG PON BAY VA MOT SO BIEN PHAP NHAM CAI THIEN TINH
HINH TAI CHINH TAI CONG TY TNHH SX & KD MUT XOP VIET THANG

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

-Ty 1& no dai han/Vén cha sé hitu : hé sé nay ndm 2009 1a 37,37%, sang
nam 2010 1a 27,71%. Nhu d3 noi & trén, vén vay dai han cua cong ty ting 1én va
chiém ty trong lén trong tong vén vay. Nguyén nhan cua su gia tang nay 1 cong
ty can mot luong von 16n dé cai tao va thay mai hé théng may dot va xay thém
mét kho chira cac san pham 16i, can stra chita. Sy gia ting cua vén dai han, mot
mat gilp doanh nghiép yén tim hon trong viéc dau tu xoay vong von, vi thoi
gian tra no lau va I3i suat thuong khong thay doi nhiéu; mat khac 1a 14 chan thué
an toan cho doanh nghiép. No nhiéu tao sirc ép van hanh phai dam bao loi nhuan
cao hon 13i suat, dam bao diém roi loi nhuan tich liiy du thanh toan no goc. Tuy
nhién, d6 1a trong diéu kién doanh nghiép hoat dong san xuat kinh doanh co Ii,
loi nhuan tao ra da dé tra chi phi 1ai vay, nguoc lai, néu cong ty lam &n thua 15,
thi chinh khoan lai vay nay lai la ganh niang cua céng ty, cong ty sé phai chiu
nhiéu stc ép tir viéc tra ng, ca chi phi 13i vay (thai gian vay cang dai thi chi phi
1ai vay phat sinh cang I6n) va khoan vay téi han cho cac nha cho vay.

- Nam 2010, do sy ting 1én cta tong ng khéng Ion bang su ting 1én cua
tong tai san, day 1a nguyén nhan lam cho Ty s6 no /Tong tai san caa cong ty
nam 2010 c6 sy thay doi dang ké, da giam di so voi nam 2009 13 12,08%.
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Bang 12: Bang thé hién kha niang thanh toan 13i vay

PVT : Bong
Chi tiéu Nam 2009 Nam 2010
EBIT 2.763.114.336,00 | 8.469.175.202,00
L4i vay 1.545.771.591,00 | 3.970.866.443,00
Kha ning thanh toan 13i vay 1,79 lan 2,13 lan
EBIT

Ty s6 kha nang thanh toan 13i vay =

Lai vay

Ty sb nay cho ta biét rang liéu s6 vén di vay c6 thé sir dung tét dén muc

nao, ¢ thé dem lai khoan loi nhuan bao nhiéu va du bu dip 14i vay hay khong.
Ty s6 nay dung dé do mic d6 ma loi nhuan phét sinh do sir dung von dé dam
bao tra 14i vay nhu thé ndo. Qua bang trén ta thay, kha ning thanh toan 13i vay
ctia cong ty co xu hudng tang 1én. Nam 2010 ting 1én 0,34 1an. Nguyén nhan Ia
do téc do tang cua EBIT nhiéu hon so véi toc d6 ting cua 1di vay. Trong su phuc
hoi chung caa nén kinh té, thi viéc ty s6 ndy ting mang lai cai nhin kha quan
hon vé kha ning kéu goi dau tu ciia doanh nghiép, diéu nay lam cho cac nha dau
tu thém tin tudng va 1am ting manh kha niang dau tu.
Bang 13 : Bang thé hién ROA, ROE

PVT : Bong
Chi tiéu Nam 2009 Nam 2010
Loi nhuan rong 2.072.335.752 6.351.881.401
Tong tai san 63.161.246.646 200.451.046.737
Vén cht so hitu 38.768.118.010 147.253.934.279
ROA 3,28 3,17
ROE 5,35 4,31
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Lnst
- Ty suét sinh loi trén tong tai san (ROA): =
Téng tai san

Chi tiéu nay do luong kha nang sinh loi trén 1 ddng vén dau tu vao cong
ty s& mang lai bao nhiéu déng lgi nhuan. Chi s6 nay nam 2010 giam di so voi
nam 2009 1a 0,9 lan, cu thé nam 2009 1 3,28 lan va nam 2010 la 3,17 lan.
Nguyén nhan la do sy ting 1én cta loi nhuan rong nho hon rat nhiéu so véi su
tang 1én cua tong tai san. Néu nhu téng tai san nam 2009 chi c6 63.161.246.646
dong, thi nam 2010 con sd nay tang 1én 1a 200.451.046.737 dong; trong khi d6
loi nhuan rong chi ting 4.27.545.649 dong. Do d6, tuy loi nhuan tang khé nhiéu
trong nidm 2010, nhung van 1am cho ROA nhd hon so v6i nim 2009. Cong ty
dang c6 nhitng nd luc dé gia tang ty suit ROA nay.

Lnst
- Ty suat sinh loi trén vén cha (ROE): = ———
VCSH

Pay 1a chi tiéu ma nha dau tu rat quan tm vi n6 cho thay mot dong von
ma ho bo ra dau tu vao cong ty sé tao ra dugc bao nhiéu dong loi nhuan. Dya
vao bang trén ta thay, néu nhu trong nim 2009 ct 100 d6ng vén dau tu vao
Cong ty s& mang lai 5,35 dong loi nhuan; thi sang nam 2010 ct 100 dong vén
dau tu vao Cong ty chi mang lai 4,31 dong loi nhuan. Nam 2010, chi sé6 ROE
cua Cong ty giam di so voi nam 2009. Nguyén nhan chinh la do su tang 1én cta
loi nhuan rong khdng 16n bang sy tang 1én cua von chi. Hoa chung vao véi su
vuc day caa nén kinh té, hoat dong san xuat kinh doanh cua cong ty ciing c6
nhitng khoi sac, Von chi duoc ting cudng, song do cong ty chua ki két duoc
thém nhiéu hop dong va ban hang méi, nén loi nhuan ma cong ty tao ra chua

theo kip v&i su ting 1én manh mé cua von chi.
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2.2.2.2. B¢ bay tai chinh (DFL)
Bang 14 : Bang tinh DFL

PVT : Bong

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

Ta c6 cong thirc tinh DFL nhu sau:
EBIT
DFL =
EBIT - |

Viéc vay ng 1am phat sinh don can no cua cong ty, nd lam thay doi ty 1é
sinh 1o trén von chu sa hitu. Muac vay no cang 1én thi don can ng cang 16n va
rai ro tai chinh cang cao.Dé xem xét c4c yéu té anh hudng dén don can no, sau
day ta s& phan tich do nghiéng don bay tai chinh (d6 bay tai chinh) cua cong ty
qua 2 nam hoat dong.

Do bay tai chinh nam 2009 13 2,27 1an. Piéu nay c6 nghia 1a mdi thay doi
1% trong EBIT tir mtc EBIT co ban 2.763.114.336 dong, s& dua dén sy thay do6i
2,27% trong EPS. Hay néi cach khac, mot gia ting 10% trong EBIT s& dua dén
mot gia tang 22,7% trong EPS. Tuong tu, mot su sut giam 10% trong EBIT cling
dua dén mot su sut giam 22,7% trong EPS.

Tuong ty nhu vdy, Do bay tai chinh nim 2010 1a 1,88 1an. Piéu d6 co
nghia, c 1% thay do6i trong EBIT tir mic EBIT co ban 8.469.175.202 dong, s&
dua dén mot sy thiy doi 1,88% trong EPS. Hay noi cach khac, mot gia ting 10%
trong EBIT s& dua dén mot su gia ting 18,8% trong EPS va nguoc lai.

Ta thay EBIT010 I6n hon so voi EBIT,g0 , nhung chi phi 13i vay ciing
tang 1én dang ké nhung khong 16n hon so véi su gia ting cua EBIT, Diéu nay

cho thay vén vay cong ty st dung chua that sy hiéu qua, dan téi ty suat sinh loi
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trén von chu giam. Diéu nay 1a nguyén nhan 1am cho DFLg, giam di khoang
39,68%.

Két lugn chung : Pon bdy tai chinh nam 2010 thap hon so véi nam 2009.
Do sau cuéc khing hodng kinh té nam 2009, sang niam 2010 kinh té thé gii va
Viét Nam néi chung c6 nhiéu khoi sdc va tao dwoc da phat trién. Nganh nghé
ma cong ty san xudt va kinh doanh mang tinh ddc thit cao, thi truong trong nudc
tiéu thy manh mé, diéu nay gdy tac dong Ién dén hiéu qua san xudt kinh doanh
ciia cong ty. Tuy vay no nhiéu 1én nhung cong ty chia siv dung cé hiéu qud
nguon von vay, két qud la ty sudt sinh 16i trén vén chii 6 hitu ciia céng ty nam
sau thdp hon so véi ndm trude.
2.2.2.3. Bé bay hoat déng (DOL)

Bang 15: Bang thé hién don bay hoat dong.

PVT : Pong
Chi tiéu Nam 2009 Nam 2010

Doanh thu thuan 24.119.164.427 61.197.658.568
Tong chi phi 22.519.541.865 54.260.512.910
Té6ng bién phi 19232116129 50.194.862.867
Tong dinh phi 3.287.425.736 4.065.650.042
EBIT 2.763.114.336 8.469.175.202
DOL 2,19 1,48

Ta c6 cong thirc tinh DOL nhu sau :

EBIT + F

DOL =
EBIT
Do nghiéng don can dinh phi (don bay hoat dong) DOL trong ndm 2009 1a
2,19, diéu d6 c6 nghia 1a 1% bién dong tang 1én hay giam xubng cua doanh thu
s& tac dong lam cho EBIT tiang 1én hay giam xudng 2,19%.
Do nghiéng don can dinh phi (don bay hoat dong) DOL trong nam 2010 1a
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1,48, diéu d6 co nghia 13 1% bién dong ting 1én hay giam xudng cua doanh thu
s& tac dong lam cho EBIT ting 1én hay giam xudng 1,48%.

Doanh nghiép ¢6 ty trong dinh phi trong tong phi 16n thi khi san luong ting
thi loi nhuan s& ting nhiéu hon va nguoc lai khi san luong giam.Qua bang phan
tich DOL trong hai nam, ta théy DOL 010 thép hon so v&i DOLygge. DO muirc do
tang cua doanh thu (150,1%) 16n hon rat nhiéu so véi mirc do ting cua téng dinh
phi (23,76%) la nguyén nhan 1am cho DOL giam. Diéu nay cho thiy cong ty chua
tan dung hét d6 bay hoat dong. Cong ty can nghién cau thi truong, néu trong trong
lai thi truong van tiép tuc on dinh nhu hién tai thi cong ty can mo rong thém quy
m6 san Xuat, ting san lwong ban ra nham ting doanh thu dé tan dung duoc hét hiéu
qua cua don bay hoat dong.

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

Két lugn chung : Nam 2009 DOL la 2,19; sang nam 2010 dé bay nay 1a
1,48. Ta thdy rd rang rang viéc siz dung don bay hoat déng la chuwa thdt s hiéu
qud, dé khuyéch dai ma don bdy ndy tao ra khdng nhiéu. Cong ty nén c6 nhing
bién phap thich hop nham ting doanh thu hay dau tw thém tai san ¢é dinh.
2.2.2.4 Bon bdy tong hop (DTL)

Bang 16 : Bang tinh DTL

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

Néu don can dinh phi 1am khuyéch dai sy thay d6i cuia EBIT mdi khi

doanh thu thay doi. Thi don can ng s& anh huong dén muc 1oi hoic 16 cia chu so
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hitu mdi khi EBIT thay doi. Su tac dong phdi hop cua 2 chi sé don bay nay da
tao nén don bay tong hop. Trude tién don can dinh phi sé& tac dong 1én EBIT.
Sau d6 don can ng sé tiép tuc tac dong I1én doanh loi vdn chu sé hitu.

Do nghiéng don bay téng hop 1a tac dong sb nhan cua don bay kinh doanh
DOL va don bay tai chinh DFL. Do d6 ta c6 thé néi d6 nghiéng don bay tong
hop 1 chi tiéu danh gia do nhay cam cua doanh loi trén vén chu so hitu d6i V6i
su thay d6i cia doanh thu doanh sb ban ra. N6 tiéu biéu cho d6 phéng dai cua
gia tang (hay sut giam) doanh thu thanh gia ting (hay sut giam) twong d6i 16n
hon trong thu nhap trén vén chu so hiu.

Theo bang tinh trén, ta thiy khi doanh thu thay d6i ting hoac giam 1% thi
loi nhuan trén von cha sé hitu s& ting hodc giam 4,97% vao nam 2009 va 2,79%
vao nam 2010. Do bay tai chinh cao hon d6 bay hoat dong, chiing té nim vira
qua, do bay tai chinh dong vai trd quan trong hon do bay hoat dong, thé hién
qua su thay doi caa doanh thu anh huéng dén su thay do6i cua loi nhuan hoat
dong dong gop phan 16n trong muc tiéu lam ting EPS.

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

Keét lugn chung : Ta thdy don bdy tong hop nam 2010 1a 2,79. N6 cho thdy
cir 1% san lwong tang lén sé lam cho EBIT tang lén 2,79%. Tuy nhién, hé sé
nay chua cao, trong twong lai Céng ty can c6 nhing bién phap nham cdi thién

hé sé nay. Trong diéu kién céng ty lam an tot, sy khuyéch dai nay sé mang lgi
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Mot Sw tang 1én dang ké trong EBIT. Nhung nguwoc lai, néu céng ty lam dn
khéng tor thi chinh diéu nay sé 1am cho EBIT gidm di rat nhiéu lan so véi viéc
khong stz dung don bay. Vi vdy dé DTL phdt huy dwoc hét hiéu qud cua no,
Cong ty can phdi c6 nhitng bién phdp thiic ddy san hrong tiéu thu dé tang doanh
thu.
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CHUONG III:
MOT SO BIEN PHAP NHAM CAI THIEN TINH HINH TAI
CHINH TAI CONG TY TNHH SX & KD MUT XOP VIET
THANG

3.1 : Phwong hwéng phat trién kinh doanh caa cong ty TNHH SX & KD
Mt Xép Viét Thang.

Tuy l1a mot doanh nghiép sinh sau dé muon vai mot dac thi san xuat kinh
doanh riéng biét, Cong ty TNHH SX & KD Mt Xop Viét Thing da co nhiing
buéc phat trién manh mé trong nhimg nam vira qua. Tir Mot xudng san Xuat nho
thudc kinh doanh h¢ gia dinh, véi ngudn vén it va lao dong tha céng la chinh,
dén nay cong ty da phat trién va 1am an tuong d6i hiéu qua véi s6 von 1én téi
hon 200 ty nam 2010, va duy kién s& tiép tuc phét trién hon trong tuong lai.

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

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

cao va han ché rui ro kinh doanh gap phai.
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3.2. M@t sb bién phap nham cai thién tinh hinh tai chinh tai cong ty TNHH
SX & KD Mut Xép Viét Thang.

Nhdn xét chung: Théng qua viéc phan tich thuc trang sir dung don bay tai
cong ty TNHH SX & KD Mdt Xop Viét Théng, ta thdy rang: cac hé so don bdy
hoat déng, don bdy tai chinh trong ndm déu thdp va c6 xu hwéng giam xuéng,
kéo theo dé la sur sut giam cua hé sé don bdy tong hop. Cong ty can phdi tim ra
nhizng gidi phap thich hop dé cdi thién cac hé sé don bay ndy. Cu thé nhw sau:
Vé don bdy hoat dong (DOL), cdng ty can nghién cizu dé ra céc bién phap nham
duy tri si én dinh cua thi truong cii song song véi viéc mé réng thi trieong tiéu
thy san phdam méi. Piéu nay sé gilip tang san lwong tiéu thy, tang doanh thu. Tie
dé sé ddy dwoc hé s6 DOL cao lén.

Vé don bady tai chinh (DFL), ta thdy hé s¢ nay trong nam 2010 la khd thdp
(1,88 lan) nguyén nhan chinh 1a do hé sé ne thap (26,54%). Cong ty can ting hé
S6 No nay 18n bang cdch ting ty trong cua von vay trong tong nguon vén. Khi dé
dé bay tai chinh sé tang 1én, mét mat khuyéch dai hiéu qud hoat déng sdn xudt
kinh doanh, mdt khac sé tao mét 14 chan thué an toan cho Cong ty.

Su tang 1én ciia don bdy tai chinh va don bay hoat dong sé kéo theo su tang Ién
ciia don bdy tong hop(DTL), dong nghia véi s ting 1én cia EPS. DPdy chinh la
ky vong Ién nhdt cia Cong ty khi siz dung don bay.

Tur viéc phan tich tinh hinh tai chinh néi chung va thuc trang sur dung don
bay tai Cong ty ndi riéng, em xin dé xuat mot s6 giai phap nham cai thién tinh
hinh tai chinh cua Cong ty nhu sau:

Bién phap 1: On dinh vA mé réng thi trwong tiéu thu san pham, bén

canh viéc mé réng quy mo sdn xuat.

e Co so thuc hién bién phap :

Tur viéc phan tich thuc trang st dung don bay cua cong ty nim 2010 da
chi ra raing muén Pon bay hoat dong (DOL) khuyéch dai hon nita tac dung cua
nd, ciing nhu duy tri hiéu qua ma Pon bay téng hop (DTL) mang lai, Cong ty

can phai ¢6 nhitng bién phap nham lam ting doanh thu thdng qua Vviéc ting san
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lwong ban ra.

Thém nita, do linh vuc san xuat va kinh doanh cta céng ty mang tinh dic
thi cao. San pham cuaa cong ty 1a san pham thiét yéu, thoi gian st dung 1au, do
d6 diém bdo hoa thap. Bac biét, san pham nay con mang tinh nhay cam cao va
phu thudc chat ché vao thoi tiét. Vi vay Cong ty can tap trung 6n dinh va mo
rong thi truong tiéu thu san pham méi bén canh viéc mé rong quy mo san Xuat.

e Bi¢n phap thyc hién :

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

Niam 2010, cong ty da tién hanh khao sat va tham nhap thi truong tiéu thu
dém mut tai cac tinh Lai Chau, Son La, Dién Bién va mot sb tinh mién Trung.
Pay 1a thi trudong maéi va 1a mot thi truong tiém ning cta doanh nghiép, do dac
diém thoi tiét dac biét (lanh hon so véi cac khu vuc khéc), thém vao do, theo két
qua khao sat thi truong tai cac tinh ndy thi viéc phan phdi va ban céc san pham
dém con kha 1é té va it chung loai san pham.,

> Thu hai la tién hanh tim kiém va ki két hop déng xuat khau.

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

e Dy kién két qua dat duoc :

Theo béo céo két qua kinh doanh nim 2010, thi doanh thu tir thi truong
méi (Son La, Lai Chau, Dién Bién va mot s6 tinh mién Trung) chiém ty trong
23% trong tong doanh thu. Chinh vi vay, sau khi thuc hién bién phap, doanh thu
cong ty ki vong sé tang 1én 30% so voi nam 2010, tic |4 sé tang 1én:

61.197.658.568 » 30% = 18.385.297.570 déng.

Can ctr vao viéc phan tich Bao Cao Két Qua Kinh Doanh nam 2010, loi

nhuan rong chiém 13,84% trong tong doanh thu. Udc tinh nam 2011, ty 1é nay

Sinh vién: Pham Thi Huyén QT1102N 61



THUC TRANG SU DUNG PON BAY VA MOT SO BIEN PHAP NHAM CAI THIEN TINH
HINH TAI CHINH TAI CONG TY TNHH SX & KD MUT XOP VIET THANG

van duy tri duoc thi loi nhuén rong sé ting 1én :

18.385.297.570*13,84% = 2.544.525.184 dong.

Bang 17: Bang so sanh céc chi s6 ROA, ROE sau khi thyc hién bién phap

PVT: Pong
Chi tiéu Trudc khi thuc | Sau khi thuc hién Chénh lIéch
hién bién phap bi¢n phap
Loi nhuén rong 6.351.881.401 8.896.406.585 2.544.525.184
Tong tai san 200.451.046.737 | 200.451.046.737 0
Von chu s hitu 147.253.934.279 | 147.253.934.279 0
ROA 3,17 4,45 1,28
ROE 4,31 6,04 1,73

Gia str Tong tai san va von chu s hitu khong doi, khi loi nhuén rong ting
lén 2.544.525.184 dong sé& khién cho ROA ting 1én 1,28 lan va ROE tang lén
1,73 lan. Su tang 1én cua chi tiéu ROE s¢ khién cho cac nha dau tu thém tin
tudng va ting luong von dau tu vao cong ty.

Bién phap 2 : Tang hé sé no

e Co so thyc hign bién phap:

Ta thay hé s6 DFLoo ctia cong ty trong nam 2010 1a kha thap (1,88 lan)
nguyén nhan chinh 1a do hé sé no thap (26,54%). Trong d6, no ngan han cua
cong ty chi chiém 6,23% trong tong vén. Cong ty can nang cao hé sé6 DFL nay
1én, dé tan dung hét hiéu qua ma don bay tai chinh mang lai bang cach ting no
vay. Chi phi 14i vay thap hon chi phi str dung von chu sé hitu, s& tao ra la chan
thué an toan cho doanh nghiép.

e Bién phap thuc hién:
Ta thdy co cau Vén vay/Véon chi s hiru cia Cong ty hién tai la
26,54/73,46. Vi vay dé sir dung von cho hop Ii, Cong ty nén ting thém ng vay
bang céach gia ting no ngan han. Cu thé, cong ty da co ké hoach vay tir Viét

Kiéu thém 26 ty bo sung vao nguon vén vay, khi d6 co cau von sé& thay doi

Sinh vién: Pham Thi Huyén QT1102N 62



THUC TRANG SU DUNG PON BAY VA MOT SO BIEN PHAP NHAM CAI THIEN TINH
HINH TAI CHINH TAI CONG TY TNHH SX & KD MUT XOP VIET THANG

thanh 35/65.

- COng ty nén s dung vén vay duoc dé dau tu vao tai san ¢ dinh

(TSCP), tong dinh phi s& tang 1én, khi d6 s& lam cho hé s DOL ting, su

khuyéch dai caa DOL téi EBIT s& 16n hon, lgi nhuin rong thu duoc cling s&

cao hon. Bén canh d6, su gia tang TSCD nay, mot mat giup cong ty ap dung

duoc nhitng cong nghé tién tién vao san xuat dé giam gia thanh san pham, mat

kh&c sé tao ra la chan thué an toan cho doanh nghiép.

- Khi co cAu vdn thay doi, von vay ting 1én, hé sé DFL ting, kéo theo do

la su tang 1én ctia hiéu qua san xuat kinh doanh.

o Du kién két qud dat duoc:

Bang 18: Co cau ngudn vén sau khi thyuc hién bién phép

DVT: Pong
Chi tiéu Trudc khi thue hién | Sau khi thuc hién
bién phap bién phap

A. No phai tra(300 = 310 + 330)

53.197.112.458

79.197.112.458

I. No ngén han 12 479 993 647 38.479.993.647
II. No dai han 40.717 118.811 40.717.118.811
B. Nguon vén chu s¢ hitu (400 =
410 + 430) 147953.934.279 |  147.253.934.279
. Von chi s¢ hitu 146.963.600.262 |  146.963.600.262
1. Nguon kinh phi,qu§ khac 290.334.017 290.334.017
Tong cong nguon von (440 =
300 +400) 200.451.046.737 |  226.451.046.737
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Bang 19: Bang thé hién kha niang thanh toan sau khi thuc hién bién phép

bVT: bong
Chi tiéu bVvT Trudc khi thuc Sau khi thuc Chénh 1éch
S-I:r hlén hlén (+/_) %
1 Téng TS (1) déng 200.451.046.737 200.451.046.737 0 0
2 | Téngno (2) ddng | 93.197.112.458 | 79 197.112.458 | 26.000.000.000 52%
3 | TS ngén han (3) ddng | 193.404.315.882 | 193 404.315.882 0 0
4 | No ngén han (4) dong | 40.717.118.811 | 40717.118.811 0 0
5 | Hang ton kho (5) ddng | ©7.163.638.394 | 57 163 638,394 0 0
6 | Tién mat (6) dong | 4°-819.318.613 | 45819318613 0 0
7 | LN truéce thué (7) ddng 8.469.175.202 | g 469.175.202 0 0
8 | Lai vay phai tra (8) dong 3.970.866.443 |  7,877.000.000 | 3.906.133.557 98,37%
9 gr}(lgl)(fllze)so thanh toan ™ 3,76 2.53 2123 32 71%
(H2) Hé s6 thanh toan X 475 4.75
101 hien thor (3/4) lan 0 0
(H3) Hé s6 thanh todn A 3.35 3.35
11| hhanh (3-5)/(8) lan 0 0
(H4) Hé s6 thanh todn A 113 1.13
121 e thoi (6/4) lan 0 0
13 S/I:;)(gsso);éa)nh toan 1ai 1an 3,13 2,07 - 106 -33,87%

Ta thay, hé s6 thanh toan tong quat H1 giam di 1,23 1an, diéu nay ching to

kha ning chiém dung von caa cong ty da ting 1én, gidp cong ty ¢ nhiéu von dé

dau tu vao hoat dong san xuat kinh doanh hon.

Hé s6 thanh toan l4i vay ciing giam
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Ta thdy ROAq10 12 3,17 13n, néu Cong ty vay thém 26 ty dé bd sung vao
ngudn vén vay , khi @6 Doanh thu = 26 ty * 3,17 = 82.420.000.000 dong.

Ta ¢ ty trong EBIT trén Doanh thu nam 2010 1a 21,23%

Khi d6,EBIT du tinh dat duogc sé la:

21,23% * 82.000.000.000 = 17.497.766.000 d6ng.

Theo hop dong cho vay, thi I3i suat vay sé& la 15%, 13i vay ting thém dy
tinh s& 13: 26 ty * 10% = 3,9 ty

Bang 20: Bang tinh DFL sau khi thuc hién bién phap

PVT : Bdng
Chi tiéu Trudc khi thuc Sau khi thuc hién
hién
EBIT 8.469.175.202 25.966.941.200
Lai vay 3.970.866.443 7.877.000.000
DFL 1,88 2,43

Nhu vay c6 thé thay, khi 13i vay ting 1én, s& lam cho DFL tang 1én 055 lan.
Sy tang 1én nay s& gilp hiéu qua sir dung don bay tai chinh phat huy duoc nhiéu

hon thé hién qua sy ting 1én cta hiéu qua san xuat kinh doanh caa Cong ty.
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KET LUAN

Cac doanh nghiép sir dung don bay nhu 1a mot cdng cu gia ting ti Suat
sinh o1, véi hi vong sé€ thu lai dugc mot khoan lgi nhuan 16n hon. Tuy nhién,
khong phai su Ki vong nay IUc nao cling di theo diing hudng. Viéc sir dung don
bay néu thanh cong s& khuyéch dai su gia ting cua loi nhuan, nhung néu that bai
thi s& mang lai rat nhiéu rui ro cho doanh nghiép.

Nhitng loi thé vé linh vuc san xuét kinh doanh va ning luc diéu hanh
hoat dong cua ban lanh dao ki cuu, giau kinh nghiém, doi ngli nhan vién tré,
sang tao, nhiét tinh va hiang say véi cong viéc 1a nhitng thé manh cua cong ty
TNHH SX & KD Mt X6p Viét Thang.

Tuy nhién, théng qua viéc phan tich tinh hinh tai chinh néi chung va thuc
trang str dung don bay tai Cong ty ndi riéng, em thay rang viéc str dung don bay
ctia Cong ty trong ndm vira rdi chua that sy hiéu qua, cac chi s6 kha thap va co
xu huéng giam. Nam 2010 chi s6 don bay tai chinh , don bay hoat dong va don
bay tong hop lan luot 1 1,88; 1,48 va2,79, cac chi s nay con kha thap va dang
c6 xu hudng giam so véi nam 2009, cac chi s6 ndy lan luot 12 2,19; 2,27 va 4,97

Pé cai thién cac hé nay, Cong ty can tap trung vao hai giai phap chinh:

Tht nhat 1a 6n dinh va mé rong thi truong tiéu thu san pham, bén canh
viéc mé rong quy mo san xuat.

Thu hai la phai ting hé s6 ng dé don bay tai chinh phat huy hon nira hiéu
qua hoat dong cua no.

Do thoi gian va kién thic con han ché nén Dé tai nghién ciru khoa hoc
nay cia em con nhiéu thiéu sét. Em rat mong nhan dugc sy nhan xét va gop y

cua cac Thay, Co dé em c6 thé hoan thién bai viét va kién thirc ctia minh hon.

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