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CHUONG I. LY LUAN CHUNG VE TINH HINH SU DUNG PON BAY TAl

DOANH NGHIEP

1.1. Pon bay hoat dong

1.1.1. Khai ni¢gm chung vé tinh hinh si# dung don bdy hogt déng tai doanh
nghiép

DPon bay hoat dong (operating leverage) 1a mtc d6 sir dung chi phi ¢é dinh

ctia doanh nghiép (thudng duogc tinh toan trong ngan han) so véi chi phi bién doi.
C6 hai khéi niém gan véi don bay hoat dong 1a chi phi ¢é dinh va chi phi bién
d6i. Chi phi cé dinh 13 chi phi khong thay doi khi sé luong san pham thay doi
gom : chi phi khau hao, bao hiém, chi phi quan 1y... con chi phi bién doi la chi
phi thay doi khi sé luong san pham thay d6i nhu: chi phi nguyén vat liéu, lao
dong tryuc tiép, hoa hong ban hang.... Trong kinh doanh doanh nghiép dau tu chi
phi ¢é dinh véi mong muébn sé lugng san pham tiéu thu sé tao ra doanh thu du 16n
dé trang trai chi phi c6 dinh va chi phi bién ddi. Gidng nhu chiéc don bay trong
co hoc, su hién dién caa chi phi hoat dong cb dinh tao ra su thay doi trong s6
lugng tiéu thu san pham dé khuyéch dai su thay doi vé 14i hoic 16.

1.1.2. Pon bay hoat dpng va céac chi sé

1.1.2.1. g bay hoat déng

Po luong mirc d6 don bay kinh doanh

Khi mot cong ty st dung nhiéu chi phi ¢6 dinh thi phan trim thay d6i trong loi

nhuan lién quan dén sy thay doi trong doanh s s& 16n hon phan tram thay do6i

trong doanh s6. Vi chi phi hoat dong c¢d dinh 16n, méot 1% thay doi trong doanh )

s€ tao ra mot su thay d6i 16n hon 1% trong o1 nhuan hoat dong.

Thudc do cia hiéu tmg don bay dugc dé cap trong ty 16 DOL. Ty 1¢ nay chi ra mirc

d6 phan tmg cta loi nhuan khi doanh s6 thay d6i. Néi rd hon, DOL 1a phan trim

thay d6i trong thu nhap ( EBIT) chia cho phan trim thay d6i trong doanh sb san

lugng ban hang.

DOL dugc xac dinh bang cong thirc sau:
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DOL= Qx(P-V) / (Qx(P-V) -F)
Trong do:
Q= sd luong hang hoa dugc san xuat( ddi véi DN san xuét) hodc duge ban( dbi voi
DN thuong mai)
V= Chi phi bién d6i trén mdi don vi san pham
P= Gia ban hang hoa
F= Chi phi hoat dong c6 dinh
Nha dau tu c6 thé ty tinh DOL udc luong bang cach ldy su thay ddi trong loi
nhuan hoat dong ctia doanh nghiép chia cho sy thay d6i trong doanh sé ban hang.
DOL = (Thay dbi trong EBIT) / (Thay d6i trong doanh s6 ban hang)
Hay

EBIT +F

EBIT

DOL =

Trong d6: F: tong chi phi bién d6i
Duya vao ban céo cao thu nhap, nha dau tu c6 thé tinh toan duoc su thay doi trong
loi nhuan hoat dong va doanh s6 ban hang. Léy su thay doi trong EBIT chia cho su
thay di trong doanh sb ban hang dé du doan gia tri cia DOL. Diéu nay c6 thé giup
nha dau tu du doan dugc lgi nhuin thong qua mot loat cac vién canh tuong lai.
1.1.2.2. Quan hé giita dé bay hoat déng va rui ro doanh nghiép

Mirc d6 don bay kinh doanh cao sé& phai lién quan dén viéc tinh toan doanh
s6 dé bu dap chi phi ¢ dinh ma cong ty di sir dung va dé bu dip vi thé rui ro cua
cac co dong. Mot ty 1& don bay kinh doanh cao trong sudt thoi ky suy thodi ctia nén
kinh té ¢6 thé tré thanh g6t chan Asin, tao ap luc 1én lgi nhuan bién va do vay loi
nhuan bi thu nho lai 12 diéu khong thé tranh khoi.
1.1.3. Vai tro ciia don bdy hoat dong déi véi doanh nghiép
1.1.3.1. Vai tro
Dbon b:fly hoat dong ciia mot doanh nghié€p cé thé nodi cho céc nha dau tu biét nhiéu

diéu vé doanh nghiép doé cling nhu ho so rii ro cia nd. Mac du don bay hoat dong
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cao c6 thé tao nén ich loi cho cong ty. Cac cong ty c6 sir dung don bay kinh doanh
cao cling dugc xem 13 c6 kha niang bién dong 16n khi nén kinh té c6 bién dong va
chiu &nh huong manh theo chu ki kinh doanh. Va nhu da né1 ¢ trén , trong nhiing
khoang thoi gian tbt dep, mot don béy hoat dong cao co thé giup tang lgi nhuan.
Nhung céc coéng ty c6 chi phi “ ¢t chat” trong may moc, nha xudng, nha dat va hé
thong kénh phan phdi sé khong dé dang cat giam chi phi khi mudn diéu hanh san
lugng. Vi vay, néu nén kinh té c6 su sut gidm manh, thu nhap co thé “roi tu do”.
Day 1a mot rui ro kinh doanh rat dang ké nha dau tu can luu tam.

Trong thoi gian “t6t”, don by hoat dong c6 thé gitp cong ty gia ting toc do
tang truong loi nhuan. Nhung trong khoang thoi gian “xau”, n6 lai ¢6 thé tao ra
mot sy suy sup giam loi nhuan nhanh hon. Nhu vy don bay kinh doanh cong ty
bién dong c6 thé noi rat nhiéu vé trién vong cua cong ty do.
1.1.3.2.Y nghia ciia d¢ bay hoat déng déi véi qudn tri tai chinh

Sau khi nghién cau vé don bay hoat dong, chiing ta dit ra cau hoi: Hiéu biét
vé don bay hoat dong cua cong ty cd ich loi thé nao ddi véi giam déc tai chinh? La
giam dbc tai chinh, ban can biét trudc xem ¢ mot muc dinh phi nao do, su thay doi
doanh thu s& anh huong thé nao dén loi nhuan hoat dong. Do bay hoat dong chinh
la cong cu gidp ban tra 161 cau hoi nay. Khi doanh thu tang hay giam X % thi EBIT
c6 chiéu hudng ting hay giam X %xDOL. Néu doanh nghiép c6 do bay hoat dong
cao, chi co bién dong nho trén doanh thu s& gay anh huong Ion dén lgi nhuan. Doi
khi biét trudc do bay hoat dong, cong ty cé thé dé dang hon trong viéc quyét dinh
chinh s&ch doanh thu va chi phi ciaa minh.

Nhung nhin chung, cong ty khong thich hoat dong dudi diéu kién do bay
hoat dong cao, boi vi trong tinh hudng nhu vay chi cin mot sy sut giam nho cua
doanh thu ciing d& dan dén sut giam 16n lgi nhuan.

Trai lai, mot s6 doanh nghiép du doan kinh té s& phat trién tot, thi phan va

doanh sé ngay cang kha quan hon, sé& trang bi thém co s& vat chat va may moéc hién
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dai, d6 bay hoat dong Ion s& ddy manh muc gia ting loi nhuan. St dung don bay
hoat dong hop 1y c6 tac dung khuéch dai gia ting EBIT.
Tuy nhién su khuyéch dai nay khong phai tuyén tinh ma theo quy luat giam dan.
1.2.Pon bay tai chinh
1.2.1. Khai niém chung vé tinh hinh si dung don bdy tai chinh tai doanh nghigp
Pon bay tai chinh xuét hién khi cong ty quyét dinh tai tro cho phan 16n tai
san ctia minh bang no vay. Cac cong ty chi 1am diéu nay khi nhu cau von cho dau
tu cia doanh nghiép kha cao ma vén chu so hitu khéng du dé tai tro. Khoan ng vay
ctia cong ty sé& trd thanh khoan no phai tra, 13i vay duoc tinh dya trén sb no gbc
nay. Mot doanh nghiép chi str dung ng khi né c6 thé tin chic rang ty suat sinh loi
trén tai san cao hon 1ai suat vay ng.
1.2.2. Pon bdy tai chinh va cdc chi sé
1.2.2.1. Cdc hé sé ddc trung ciia don bdy tai chinh
- Chi tiéu doanh lgi trén vén chi sé hiru

ROE _ INST

~ VCSH

Chi tiéu doanh loi trén von chi s& hitu - Return on equity ratio (ROE) Pay 1a
chi tiéu ma cac nha dau tu rat quan tdm vi né cho thay kha nang sinh loi cia mot
d6ng von ho bo ra dé dau tu vao doanh nghiép. Néu chi tiéu ty suat sinh 15i trén
vdn chu s¢ hitu cang cao thi chung to doanh nghiép st dung ngay cang hiéu qua
hon nhitng khoan vén vay nén di khuyéch dai duoc ty suat sinh loi trén von chua so
hiru. Tang mac doanh loi trén vén chu sé hiru 14 mot muc tiéu quan trong nhat
trong hoat dong quan ly tai chinh doanh nghiép. Bé danh gia chi tiéu nay ching ta
c6 thé so sanh véi chi tiéu nay caa nam trudc hodc véi mac trung binh caa nganh.
Néu mot doanh nghiép ma sir dung hiéu qua don bay tai chinh thi chi tiéu ty suét
sinh 16i trén vén chi s¢ hitu s& cao va ting nhanh qua cac nam. Nguoc lai néu sir

dung don bay tai chinh mot cach khdng hiéu qua thi chi tiéu nay s& khdng cao hay
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khong ting hodc tham chi la giam so véi nam trudc d6. Chinh vi thé ma chi tiéu
nay duoc dung dé danh gia hiéu qua sir dung don bay tai chinh.
- Chi tiéu thu nhap trén méi cé phian thwong
TNST —PD

EPS =

Chi tiéu thu nhap trén mdi c6 phan thuong - Earning per share (EPS) thu
nhap trén mdi ¢ phan thudng 1a mot yéu td quan trong nhat, quyét dinh dén gia tri
cua ¢d phan boi vi nd do luong stc thu nhap chira dung trong mot ¢ phan hay néi
cach khac n6 thé hién thu nhap ma nha dau tu c6 duoc do mua cb phan. Chi tiéu
nay cang cao thi chiing to doanh nghiép nay sir dung don bay tai chinh cang hiéu
qua. Bé thdy duoc viéc sir dung don bay tai chinh c6 hiéu qua hay khdng so Véi
nam truéc thi ta 1y chi tiéu ndy ma so véi cling chi tiéu nay cta nim trude do.
Néu I6n hon ching to doanh nghiép d tién bo trong quan Iy tai chinh ma cy thé 1a
nang cao duoc hiéu qua sir dung don bay tai chinh. Thu nhap trén vén cd phan
thuong la muc tiéu caa viéc st dung don bay tai chinh nén viéc ding chi tiéu nay
dé danh gia hiéu qua sir dung don bay tai chinh 1a tat yéu.

Hai chi tiéu trén 1a hai chi tiéu danh gia két qua truc tiép cta don bay tai
chinh c6 duoc st dung mét cach hiéu qua hay khong? Néu né duoc st dung mot
cach hiéu qua thi hai chi tiéu ndy phai dat gia tri 16n nhit c6 thé. Mic du cing
dugc dung dé danh gia hiéu qua st dung don bay tai chinh nhung hai chi tiéu nay
c6 mot chut khac biét. Vo1 chi ti€u ty suat sinh 101 trén von chu sé hitu né phan
anh muc sinh loi trén vén c6 phan thuong va von c¢d phan wu dai, con voi chi tiéu
thu nhap trén von c6 phan thuong thi lai chi xét kha nang sinh loi trén vén ¢ phan
thuong. Trong khi sir dung von cb phan wu dii ciing tao nén do bay cho thu nhap
trén von c¢d phan thudng. Chinh vi su khac biét nay nén khi danh gia hiéu qua s
dung don bay tai chinh thi chi tiéu thu nhap trén vén co phan thuong 1a chi tiéu
quan trong hon. Bén canh dé thi con mot vai chi ti€u lién quan khac danh gia vé

hiéu qua sir dung don bay tai chinh mdt cach khong truc tiép.
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- Chi tiéu doanh lgi trén tong tai san
ROA = TNST
TTS
Chi tiéu nay dung két hop véi chi tiéu ty suat sinh 1oi trén vén chu so hitu dé
thiy duoc hiéu qua st dung don bay tai chinh cua doanh nghiép. Chang han nhu
nam 2000 doanh nghiép c6 chi tiéu ty suat sinh loi trén von chi sé hitu va ty suat
sinh 1o trén tong tai san dat 1an luot 1a 12%, 10%, dén ndm 2001 thi cac chi tiéu
nay lan luot 1a 14%, 10%. Ta c6 thé thay su chénh léch cua chi tiéu ty suat sinh 1oi
trén vén chu so hitu so véi chi tiéu ty suat sinh 16i trén téng tai san cia nam 2000
14 2% nhung dén nam 2001 thi né lai 1a 4%. Diéu nay ching té doanh nghiép da str
dung ngay cang co hiéu qua nhitng khoan ng, tir 46 ma lam cho ty 1€ thu nhap trén
vén chi s¢ hiru ting nhanh hon ty 18 thu nhap trén tong tai san. Lic nay ta c6 thé
két luan 1a doanh nghiép da sir dung don bay tai chinh c6 hiéu qua, hay don bay tai
chinh trong doanh nghiép da phat huy tac dung ngay cang tét hon.
1.2.2.2. Khéi niém dg bay tai chinh va cong thic tinh
Néu chi c6 khai niém vé don bay tai chinh khong thi chic rang khong thé
hiéu day du vé cac khai niém lién quan dén don bay tai chinh. Vi viy ma khai niém
vé do béy tai chinh 1a mot khai niém rat quan trong. Mac du khai niém vé don béy
tai chinh mang tinh dinh tinh nhiéu hon dinh luong thi trong khai niém vé do bay
tai chinh lai 1a mdt chi ti€u dinh lugng dung dé do luong muc do bién dong cua thu
nhap trén c¢o phan thuong khi thu nhap trude thué va 1ai vay thay doi. Do bay tai
chinh & muc do thu nhap trude thué va 1ai vay nao do dugc xac dinh nhu la phén
tram thay d6i ctia thu nhap trén co phan thuong khi thu nhap trude thué va 1i vay
thay d6i 1%, do by cuia don bdy tai chinh né thé hién sitc manh cua don bay tai
chinh dé, hay n6 chinh 13 kha ning khuyéch dai thu nhép trén vén c¢6 phan thuong
khi thu nhap trudc thué va lai vay thay doi. Chinh vi thé ma cong thuc xac dinh do

bay tai chinh dugc xac dinh nhu ¢ phan sau.
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*Cong thike tinh dé bdy tai chinh
Theo khai niém vé do bay tai chinh ¢ phan trén ta c6 cong thuc tinh do bay tai
chinh nhu sau:
Mbét s6 ky hiéu:
| 1a chi phi l&i vay
EPS (Earning per share) 1a thu nhap trén mdi c6 phan thuong
EBIT Ia thu nhap trudc thué va lai vay
PD 12 ¢6 tirc wu di
NS 14 s6 lugng c6 phan thuong
Phdntramthay déi cuia EPS

P 6 bdytai chinh(DFL)= —¢ et
Phan tramthay doi cuia EBIT

%A EPS

D¢ bdy tai chinh = —————
%AEBIT
EBIT
EBIT - |

Trong d6: EBIT: loi nhuén trudc thué va lai vay

hay DFL =

I: 1ai vay

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

Don bay tai chinh xuét hién khi cong ty giai quyét tai tro cho phan 16n tai
san cua minh bang vay ng.Céc cong ty chi 1am diéu nay khi nhu cau von cho dau
ru ctia doanh nghiép khéa cao ma vén chu sé hitu khong du dé tai trg. Khoan no vay
cua cdng ty sé trg thanh khoan no phai tra, 13i vay duogc tinh dwa trén s goc nay.
Mét doanh nghiép chi sir dung ng khi né c6 thé tin chac rang ti suat sinh loi trén tai
san cao hon l3i suat vay no.

Xét vé& ban chat, hoat dong sir dung don bay tai chinh co thé hiéu 1a viéc sir
dung vén vay (thay vi von tu c6) dé dau tu sinh 1o va dugc tinh trén sé von vay/
tong tai san. Pung trén quan diém nhu vay, don bay tai chinh c thé duoc thuc

hién tén ca goc do dau tu vao cac tai san ( chung khoan, vang, bat dong san) va goc
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d6 doanh nghiép (sir dung von vay dé tang cuong hiéu qua hoat dong caa minh ).
Tdc dgng ciia don bdy tai chinh dén chi phi si# dung vén va gia cé phan

Khi sir dung von vay, tic 1a doanh nghiép da sir dung don bay tai chinh, i
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 sur dung
vén vay thap hon so vé&i cac ngudng tai tro khac. Dudng nhu viéc sir dung don bay
tai chinh s& 1am cho chi phi st dung von binh quén caa doanh nghiép giam di. Tuy
nhién, tac dong cua don bay tai chinh dén chi phi st dung vén binh quan caa doanh
nghiép khong hoan toan don gian nhu vay.

Khi bat dau s dung don bay, do tac dong cua viéc tiét kiem thué tir str dung
von vay da lam cho chi phi stir dung vén binh quan caa cong ty giam. Néu nhu cac
yéu t6 khac nhu nhau, mot su gia ting sir dung don bay tai chinh s& kéo theo rui ro
tai chinh ting thém. Cac nha dau tu cung cap von cho cong ty s& xem xét mic do
rai ro nay dé an dinh ty suét sinh 16i ma ho doi hoi.

Khi doanh nghiép gia tang str dung no thi rai ro tai chinh ciing tang cao, do
d6 cac nha dau tu s& gia ting ty suat sinh loi doi hoi. Mac du vdy, trong giai doan
dau gia tang st dung no, hiéu wng tiét kiém do str dung von vay van 16n hon sy gia
tang ty suat sinh 10i doi hoi cua nha dau tu, két qua la chi phi st dung vén binh
quan caa cong ty van tiép tuc giam xudng. Tuy nhién, khi sir dung don bay tai
chinh vuot qua gigi han nao dé, nguy co mat kha ning thanh toan ciia cong ty ting
cao, rui ro tai chinh ting manh, cac nha cho vay s& doi hoi mot 1ai suat cao hon,
cac nha dau tu khéc ciing cung cap vén dudi hinh thicc ¢ phan phé théng, vén co
phan uu dai cling yéu cau mot ty suat sinh loi cao vot Ién, va khi do, chi phi st
dung von binh quan cua cong ty sé tang.

Pon bay tai chinh ciing tic dong rat 16n t6i gia cd phiéu caa cong ty trén thi
truong. Viéc tac dong do cling khong don gian, mot chiéu.

Str dung don bay tai chinh trong mot mac nhat dinh s& 1am cho chi phi sir

dung von binh quan caa doanh nghiép giam thap, dong thoi gia ting duoc thu nhap
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trén mot ¢6 phan, véi cac diéu kién khac khong thay d6i, khi d6 cac nha dau tu s&
lac quan trudc trién vong cia cong ty va xu hudng gia co phiéu caa cong ty sé ting
lén. Tuy nhién néu st dung don bay tai chinh qua mot gidi han nhét dinh s& 1am
cho chi phi sir dung von binh quan caa cong ty tang 1én dong thoi rai ro tai chinh
cling ting cao, khi d6 gia c6 phiéu cua cong ty ciing s& giam di. Ngay ca khi EBIT
ctia cong ty trudce trién vong lac quan voi EBIT dy kién dat dugce qua diém hoa vén
EBIT nhung néu sir dung don bay tai chinh qua muc, rai ro tai chinh s& tang cao,
kho d6 cac nha dau tu trén thi truong s& nhan biét duoc mac du ty suat sinh loi cua
cong ty tang 1én nhung khong du bu dap duoc rui ro tai chinh ting 1én va cac nha
dau tu s& phan ung lai bang cach an dinh mot hé s6 P/E thap va sé dan dén gia co
phiéu cua cong ty sé sut giam di cho thu nhap trén c6 phan cia cong ty co ting
Ién.
Tdc dgng ciia don bdy tai chinh dén lgi nhugn va rii ro.

Ty sudt loi nhudn trén tong tai san( Return on total asset ratio — ROA): chi tiéu
nay do luong kha nang sinh 101 trén mot ddng von dau tu vao cong ty.

Ty suat sinh loi Loi nhuan rong

trén von co phan Vén c6 phan

Sy khac nhau giita ty sudt sinh 10i trén tong tai san va ty sut sinh 10i trén von c6
phan 1a do cong ty c6 sir dung no. Néu cong ty c6 no thi hai ty sd ndy sé bang
nhau.

*Tac dong ng vay 1én ty suat loi nhuan trén vén co phén thé hién qua viéc so
sanh gitra ty suét sinh 10i chung va lai sudt vay ng. Su chénh 1énh gitra ty 1€ lo1
nhuan dat dugc va chi phi sir dung von vay gitp doanh nghiép biét dugc kha ning
chi ta 13i vay dé c6 thé dua ra quyét dinh tai tro tir ng vay hop 1y, quyét dinh nay
tac dong 1én ty sudt sinh loi nhuén trén von cd phan nhu thé nao? Pay 1a van dén
dugc cac co dong quan tam.

Goi NV: ng vay, i: 14i suat vay, VC: von cha, TS: tong tai san ( Bang von c6 phan

vVa no vay).
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Cong ty dau tu tong tai san bang von c6 phan thi toan bd loi nhuan hoat dong s&
thudc vé cd dong. Néu dau tu tong tai san bang ca von chi 1an von vay thi loi
nhudn hoat dong s€ trir di chi phi 1ai vay trudce khi cd dong nhan duogc lgi nhuan
ctiia minh,

Khi ty suét sinh loi chung 16n hon 14i suét cho vay:

EBIT
>1
TS
EBIT (TS - VCP) _
_ -NVi >0
=> TS
EBIT.VCP
=> EBIT—-NVi >
TS
EBIT — NVi EBIT _
> >i
=> VCP TS

Nguoc lai, khi ty suat loi

nhuan chung nho hon 13i suat cho vay thi:

EBIT
>1
TS
B EBIT (TS - VCP
== ( ) -NVi >0
TS
EBIT.VCP
=> EBIT-NVi >
TS
EBIT — NVi EBIT _
> >|
VCP TS

=>K¢ét luan: Pon can ng c6 tiém nang lam ty suat doanh loi trén von c6 phan

nhung dong thoi ciing dem lai cho von c¢6 phan mot nguy co rat 16n: Néu ty suat
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doanh lgi chung cao hon 1i suat vay ng, thi ty suat doanh loi trén vbn c6 phan sé
tré nén cao hon. Tréi lai, néu ty suat doanh loi chung thap hon 14i suat vay no, ty
suit doanh loi trén von c6 phan s& tré nén thap hon ca chi phi tra 13i vay.

1.2.4.C4c nhan té anh hwéng dén hiéu qud siz dung don bdy tai chinh
1.2.4.1.C4c nhan té chu quan

- Tam ly cizia nha qudn tri tai chinh: Pay 1a nhan t thuoc vé sy “bao thu”
hay “phong khoang” cua nha quan Iy tai chinh. Néu véi nha quan ly tai chinh cé
tam 1y “phong khoang” thich mao hiém, rai ro thi s& sir dung nhiéu no khi d6 thi
d6 bay cua don bay tai chinh s& cao va nguoc lai véi nhitng nha quan tri tai chinh
c6 tam 1y “ bao thu” thi ho khong thich phiéu luu mao hiém nén ho thuong lya
chon phuong an tai tro ding rét it ng tham chi 1a khéng dung ng ma ho chi sir
dung von chu sa hitu khi d6 thi rd rang 1a don bay tai chinh sé it duoc dung va I8
di nhién 13 hiéu qua sir ding don bay tai chinh s& khd ma cd thé cao dugc.

- Trinh dp ngwoi lanh dgo: Van d trinh do cua nguoi 1anh dao rat quan
trong vi khi nhitng nha 1anh dao ma trinh d6 khéng cao ho khong hiéu thau dao
c4c van dé vé don bay tai chinh thi viéc s dung don by tai chinh 1a kho khan.
Vi ho khéng thay duoc vai trd cua don bay nén s& khong st dung mot cach co
hiéu qua don bay tai chinh. Vi du nhu khi ho khdng biét gi vé viéc st dung don
bay tai chinh thi c6 khi don bay tai chinh phét huy tdc dung ma ho khéng hé hay
biét dé co thé nho don bay tai chinh lam cho thu nhap trén c6 phan thuong Ién
nhat. Hodc c6 khi don by tai chinh dang thé hién mat trai caa né thi lai ding nd
mot cach vo thic dan dén hau qua khong tét cho doanh nghiép (trong khi ty suat
sinh 1oi ciia von chu so hitu thap hon rat nhiéu lan chi phi 13i vay thi duong nhién
cang sur dung no thi cang 1am cho ty suat sin 16i trén vén chi cang thap). Chinh
vi thé ma trinh d6 cua nha lanh dao doanh nghiép ¢ anh huadng rat 16n dén hiéu
qua st dung don bay tai chinh.

- Chién Iwec phét trién doanh nghigp: Hiéu qua sir dung don bay con phu

thudc vao chién luoc phat trién cia doanh nghiép. Néu doanh nghiép dang c6 chién
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lugc mé rong quy mé, linh vuc hoat dong thi sé rat can von nén viéc vay no hay st
dung von ¢ phan thuong, vén ¢ phan vu dii 1a viéc tat yéu xay ra. Khi do lai
chiu anh huéng cua cac quyét dinh tai chinh tir cAc nha quan tri tai chinh. Néu
doanh nghiép dang c6 khuynh huéng chuyén d6i linh vyc tir linh vyc it rai ro sang
linh vuc nhiéu rui ro hon thi rat ¢6 thé ng s& duoc str dung it di trong twong lai dé
nham khong lam ting hon nita rai ro d6i véi doanh nghiép. Khi d6 thi don bay tai
chinh s& giam d¢ bay cua né trong doanh nghiép do.

- Vigc sie dung don bdy hoat déng: Don bay hoat dong I1a nhan t6 tac dong rat
l6n dén hiéu qua st dung don by tai chinh. Trudc hét phai tim hiéu chung vé don
bay hoat dong hay don bay kinh doanh. Pon bay kinh doanh phan anh méi quan hé
gitta chi phi cd dinh va chi phi bién d6i. Mic d6 anh huéng cua don bay kinh
doanh s& rat 16n ¢ nhitng doanh nghiép c6 chi phi ¢é dinh cao hon chi phi bién doi.
Nhung don bay kinh doanh chi tac dong t&i lgi nhuan truge thué va lai vay, boi 18
hé sé no khdng anh huong téi do 16n cua don bay kinh doanh. Con mirc do anh
huong cua don bay tai chinh chi phu thudc vao hé sé ng, o tiac vu dai khong phu
thudc vao két cau chi phi cé dinh va chi phi bién do6i cua doanh nghiép. Do d6, don
bay tai chinh khong tac dong téi thu nhap truéc thué va 1ai vay. Tuy nhién thi sy
thay d6i cua thu nhap truéc thué va I3i vay lai 1a luc tac dong dé tao nén luc bay
cho don bay tai chinh. Vi vay, khi anh hudng cia don bay kinh doanh cham dut thi
anh huong cua don bay tai chinh s& tiép tuc dé khuyéch dai doanh loi vén chu so
hitu (von co phan thudng) khi doanh thu thay d6i. Piéu ndy chiing té6 anh huong
truc tiép va rat 16n cua don bay kinh doanh téi hiéu qua cua don bay tai chinh. Néu
don bay kinh doanh ma tét thi su thay doi cia thu nhap trudc thué va I3i vay 1a Ion
tir 46 ma don bay tai chinh phat huy tét hon sitc manh ciia minh dé bay manh mé
hon thu nhap trén vén c6 phan thuong. Néu st dung don bay hoat dong khong tot
thi thu nhap trudc thué va 13i vay khong duoc bay tham tri con 1am giam thu nhap
tredc thué va 1ai vay diéu nay duong nhién 1a 1am giam hiéu qua cua viéc sir dung

don bay tai chinh. Nhung ciing phai dé cap dén mot khia canh ma ban than doanh
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nghiép ciing kho c6 thé quyét dinh duoc hiéu qua sir dung don bay hoat dong vi
viéc str dung don bay hoat dong nhiéu hay it né con phu thudc vao nhiéu nhan té
khach quan khac, chang han nhu linh vic hoat dong cua doanh nghiép. ..

- Uy tin doanh nghiép: Trong doanh nghiép néu ho mudn st dung don bay
tai chinh thi diéu dau tién I1a ho phai tim duoc ngudn dé huy doéng ng, hay vén cb
phan wu dii. Diéu nay d6i véi mot sé doanh nghiép thi khong phai 13 kho nhung
d6i vai mot s doanh nghiép thi day qua la van dé rat nan giai. Tai sao lai nhu vay?
Diéu nay giai thich theo mot goc d6 nao do thi né chinh 1a uy tin cua doanh nghiép
trén thi truong. Néu o6 uy tin tot thi viéc vay ng hay huy dong vén cd phan thuong
khong phai 1a kho, va tén kém. Nhung néu uy tin cia doanh nghiép khong du tao
niém tin cho chi no va c6 dong uwu di thi viéc huy dong thém no va von c6 phan
wu dai qua 1a kho khan va chi phi 16n hon. Chinh viéc huy dong nay tac dong dén
murc d6 str dung don bay tai chinh cia doanh nghiép va tir d6 né tac dong dén hiéu
qua st dung don bay tai chinh. Mat khac, khi mot doanh nghiép c6 uy tin tét thi
trong qua trinh st dung don bay tai chinh s& tao duogc rat nhiéu thuan loi. Chang
han nhu khi doanh nghiép thuc su gip kho khin vé tai chinh nhung do uy tin tot thi
c6 thé hodn duoc ng, tham chi con huy dong thém dugc no dé khac phuc kho khin
vé tai chinh, diéu nay khong nhitng han ché duoc mit trai ciia don bay tai chinh ma
con tranh cho doanh nghiép phai di dén mot két cuc xau. ..

- C4c nhan té khac thugc vé doanh nghiép

1.2.4.2.Céac nhan to khach quan

- Thi trwong tai chinh: Néu doanh nghiép dang ¢ trong mot thi truong tai
chinh twong ddi phat trién thi viéc huy dong vén sé ¢ rat nhiéu thuan loi. Biéu nay
tao diéu kién tot cho viéc doanh nghiép str dung don bay tai chinh tir d6 nd co tac
dong tot dén hiéu qua st dung don bay tai chinh cua doanh nghiép. Gia st nhu
doanh nghiép dang & trong mot thi truong tai chinh chua phat trién thi sé khé khian
trong viéc huy déng no, c6 phan wu dii gay nén mot tam Iy lo lang cho cac nha

quan Iy tai chinh trong viéc str dung don bay tai chinh.
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- Chi phi I4i vay: Pay 1a nhan t6 rat quan trong, né anh hudng dén sb luong st
dung no caa doanh nghiép. Khi chi phi no thap thi doanh nghiép s& ding nhiéu no
hon dé tai tro cho cac hoat dong cua minh, khi d6 mic @6 str dung don bay tai
chinh cua doanh nghiép sé cao 1én. Nguoc lai khi chi phi ng ma cao thi doanh
nghiép phai giam viéc str dung no, tir d6 ma lam cho mtrc d6 bay cua don bay tai
chinh giam stt. Néu véi ciing mot lugng ng nhu nhau nhung chi phi no giam di thi
hién nhién thu nhap trudc thué sé tang 1én lam cho thu nhap trén c6 phan thudng
dugc khuyéch dai 16n hon.

- Chinh sé&ch, ludt phdap Nha nwoc: Trong cac chinh sach vi mo ctia Nha
nuéc thi doanh nghiép ludn bi chi phdi bai ching. Cu thé 1a chinh sach thué thu
nhap doanh nghiép, néu thué thu nhap doanh nghiép cang cao thi cang khuyén
khich doanh nghiép ding nhiéu no, khi dy thi doanh nghiép s& c6 phan tiét kiém
dugc nho théu 1a 1on. Khi nd khuyén khich doanh nghiép ding nhiéu no thi ciing
d6ng nghia vai viéc khuyén khich doanh nghiép st dung don bay tai chinh nhiéu
hon.

- Linh vuc hoat déng cia doanh nghiép: Nhu phan trudce c6 dé cap dén van
dé str dung don bay hoat dong, né phu thudc vao linh vuc hoat dong. Mat khac,
tuy ting linh vuc ma mac do rui ro doanh nghiép phai ghanh chiu la khac nhau,
nén mac do st dung don bay tai chinh ciing khac nhau. Vi thé s& tao nén anh
huong t6i hiéu qua st dung don bay tai chinh trong doanh nghiép.

- Tinh hinh tiéu the sén phdam va két qua hoat déng sdn xudt kinh doanh
ciia doanh nghiép: Khi doanh nghiép tiéu thu dugc nhiéu san pham khi d6 doanh
thu s& tang, 1am cho don bay hoat dong dugc st dung c6 hiéu qua. Tir d6 lam cho
hiéu qua st dung don bay tai chinh duoc nang 1én. Trong trudng hop doanh nghiép
bi & am thi vén bi & dong trong khi chi phi tai chinh ¢é dinh van phai thanh toan,
lam cho tang chi phi, chi phi ldi vay, tir 46 ma 1am cho thu nhap trudc thué bi giam
sut. Hay chi tiéu kha niang thanh toan 13i vay giam, va diéu nay la khéng tot voi

hiéu qua sir dung don bay tai chinh.
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- Thuec trang cia nén kinh té: Pay 1a nhan t6 anh huong dén tat ca cac
doanh nghiép, néu nén kinh té dang trong tinh trang hung thinh thi cac doanh
nghiép s& c6 dugc két qua kinh doanh tét tir d6 lam tang hiéu qua st dung don bay
tai chinh, nguoc lai néu nén kinh té dang & trong diéu kién suy thodi thi cac doanh
nghiép lai bi tri tré trong hoat dong ciia minh va diéu nay 1a hoan toan khong co loi
cho viéc sir dung don bay tai chinh.

- Cé4c nhan té khach quan khéc: Ching han nhu thién tai, 1 lut, hoa hoan,
dong dat...

1.2.5. Sw can thiét phdi nang cao hiéu qud si dung don bay tai chinh

Céc doanh nghiép dang tuan theo mot quy luat ma khong mét doanh nghiép
nao cé thé khong tuan theo dé 1a quy luat khan hiém nguon luc. Viéc khan hiém
ngudn luc 1a van dé chung cua ca xa hoi, nhung d6i vai tirng doanh nghiép thi viéc
phat huy nguon luc sin c6 nhu thé nao dé dat hiéu qua cao nhat thi lai 1a ca mot
van dé can phai ban. Cac doanh nghiép khéng ngirng tim ra cac bién phap dé phat
huy tét nhat kha nang ngudn lec hién ¢ caa minh, mot trong nhitng cach dé chinh
la viéc sir dung don bay tai chinh. Viéc nang cao hiéu qua sir dung don bay tai
chinh chinh 1a mét trong nhitng nhan t6 1am cho viéc sir dung cac ngudn lec vdn
c6 cua doanh nghiép duoc nang cao. Néu cac doanh nghiép khong biét tan dung
don bay tai chinh thi s& 1am cho hiéu qua st dung von cb phan thuong chua thuc
su hiéu qua. Nhung néu st dung don bay tai chinh mot cach khéng khoa hoc thi s&
lam cho hiéu qua cua cac nguon luc (cu thé 1a von co phan thuong) sé bi sut giam,
tham chi dua doanh nghiép dén bd vuc cua sy pha san. Chinh vi nhitng 1i do d6 ma
viéc nang cao hiéu qua sir dung don bay tai chinh 1a mot cong viéc hét stc can thiét
va thiét thuc doi véi cac doanh nghiép ciing nhu d6i véi toan nén kinh té.
1.3. Pon bay tong hop
1.3.1. Khdi niém chung vé don by tong hop sir dung trong doanh nghigp

Trong thyc té, cac doanh nghiép khong chi sir dung don thuin mot don bay

hoat dong hay don bay tai chinh, ma thudng sir dung két hop ca hai don bay trong
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nd luc gia ting ty suat loi nhuan von chu so hiru hay thu nhap cho c6 dong. Khi
don bay tai chinh duoc sir dung két hop voi don bay hoat dong s& tao ra don bay
tong hop
Nhu vay don bay tong hop 13 viéc doanh nghiép sir dung két hop ca chi phi
hoat dong va chi phi tai trg ¢ dinh. Khi sir dung két hop, don bély tai chinh va don
bay hoat dong co tac dong dén EPS khi s6 luong tiéu thu thay ddi qua hai budc.
Budc thir nhat, sé lugng tiéu thy thay d6i lam thay d6i EBIT ( tac dong ctia don
bay hoat dong). Budc thir hai, EBIT thay d6i lam thay doi EPS ( tac dong don bay
tai chinh).
1.3.2. P$ bdy tong hop
Pé do ludng mirc d6 bién doi cua EPS khi s6 lugng tiéu thy thay d6i nguoi
ta dung chi tiéu mirc d6 tac dong ctia don bay tong hop( hay do bay tong hop —
DTL)
Do bay tong hgp DTL duoc xac dinh theo cong thirc:
DTL = DOL x DFL
Ty lé thay doi cta ty suat loi nhuan vén cha so hitu(hoic EPS)
Vay (DFL) =

Ty 18 thay d6i ctia doanh thu tiéu thu hay san lwong tiéu thu

Do d6 do bay tong hop phan anh ty 1¢ thay doi cua ty suat loi nhuan vén chu
s& hiru (hodac EPS) khi doanh thu ti€u thu hay san lugng ti€u thu cé su thay ddi.
Pay la két qua tac dong két hop cua don bay hoat dong va don bay tai chinh dén ty
sut lgi nhuan von chu so hiru va riii ro ctia doanh nghiép.

Qua muc do tac dong cua do bay tong hop cho biét khi doanh thu tiéu thu
tang 1én hodc giam di 1% thi ty suét lgi nhuan von chi s¢ hiru (hozc EPS) tang 1én
hodc giam di bao nhiéu phan tram.

Do bay tong hop con c6 thé dugc xac dinh bang cong thuc sau:
QP-V)
QP -V)-F-I

DTL =
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EBIT +F
EBIT - |

Hay DTL =

Trong d6: F: tong dinh phi
I: chi phi l&i vay
EBIT: loi nhuén trude thué va lai vay

Nhu vay, & mdi mic doanh thu hay san luong tiéu thu thi mic do tic dong cta don
bay tong hop ciing khac nhau. Mtc d6 tac dong ctia don bay tong hop ciing 1a mot
thudc do cho phép danh gia muc do rai ro tong thé ciia doanh nghiép bao ham rui
ro kinh doanh va rui ro tai chinh.
1.3.3. Vai tro ciia don bdy tong hop doi véi doanh nghiép

Vén dé quan trong khi xem xét don bay téng hop d6i voi nha quan trj tai
chinh doanh nghiép 1a can phai sir dung phdi hop hai loai don bay hoat dong va
don bay tai chinh dé sao cho gia ting dugc ty suat loi nhuan von cha sé hiru( hay

EPS) ddng thoi phai dam bao sy an toan tai chinh cho doanh nghiép.
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CHUONG II: PHAN TiCH PANH GIA TiINH HINH SU DUNG PON BAY
TAI CHINH TAI CONG TY CO PHAN HOA CHAT VAT LIEU PIEN HAI
PHONG
2.1 Khai quat vé Cong ty co phan héa chat vat liéu dién Hai Phong
2.1.1 Giéi thiéu chung vé doanh nghiép
Tén cbng ty: Cong ty c6 phan Hoa chat Vat liéu dién Hai Phong
Tén giao dich bang tiéng Anh: HAI PHONG CHEMICAL AND ELECTRICAL
JOINT STOCK COMPANY
Tén cong ty viét tit: CEMACO HAI PHONG
Pia chi try s¢ chinh: 20 Lé Quynh, Phuong May To, Quan Ngb Quyén, T.p Hai
Phong.
Pién thoai: 031.3836790
Fax: 031.3836254
Gidy Chung nhan DKKD s 0203000765 do S& Ké hoach va Pau tu Thanh phd
Hai Phong cap lan dau ngay 22 thang 3 nam 2004, thay doi lan tht 6 ngay 31 thang
5 nam 2007.

Vén diéu Ié caa cdng ty c6 phan 1a 12,000,000,000 dong.

Tai QD s6 1253/2003/QDBTM ngay 06/10/2003 cua bd truong Bo thuong
mMai da cong nhan:

v Gié tri doanh nghiép 51,272,119,483 dong trong d6 phan vén nha nuéc

la: 7,495,989,132 dong.
v' Ty Ié ¢6 phan cua cé4c ¢b dong:
o Nha nudc nam giit 28,97% von diéu 18, tri gia 3,476,489,132
dong.
o Can bd cong nhan vién trong doanh nghiép 1a 71,03% vén diéu
|6, tri gia 8,523,510,868 ddng.
Trong d6: C6 phiéu uwu di 1a: 4,019,500.000 dong.
C6 phiéu phé thdng 1a: 4,572,300.000 dong
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Téng sé co phiéu 1a: 120,000

C6 phiéu wu dai 1a: 40,195.
2.1.2. Qua trinh hinh thanh va phat trién ciia Cong ty

Tién than Cong ty CP Hoa chat Vat liéu dién Hai Phong 1a Cong ty Hoa chat
Vit liéu dién Hai Phong duogc thanh 1ap tir nam 1970 truc thuoc B vat tu. Dén
nam 1979 cong ty chia tach va sat nhap vao Lién hiép cung ung vat tu khu vuc Il
va cong ty tiép nhan vat tu Hai Phong thudc B vat tu. Dén thang 9/1985 cong ty
Hoa chat Vat liéu dién va dung cu co khi Hai Phong dugc thanh 14p lai tir céc bo
phan tach ra tir hai don vi trén va truc thuéc Tong cong ty Hoa chat Vat liéu dién
va dung cu co khi thuéc Bo vat tu va sau d6 1a Bo thuong mai dén hét nam 1995.
Sau khi Tong Cong ty Hoa chat Vat liéu dién va Dung cu co khi giai thé Cong ty
Hoa chat Vat liéu dién Hai Phong 1a don vi truc thudc thang Bo thuong mai quan
ly truc tiép va

T ngay 22/3/2004 cong ty C6 Phan Hoa Chat Vat Liéu bién Hai Phong
chinh thtrc di vao hoat dong theo luat doanh nghiép. Gidy chting nhan ding ky kinh
doanh do So ké hoach va dau tu Hai Phong cap. Pay 1a budc ngoat quan trong
trong qué trinh hoat déng caa cong ty tir ngay thanh 1ap qua bao bién d6i co ciu vé
t6 chic. Pén nay, Cong ty da cham dat may chuc nam 1a doanh nghiép nha nudc
hoat dong theo co ché bao cap chuyén han sang cong ty c6 phan véi cha s hiru 1a
vén tu nhan (vén diéu 1& 12 do cd dong dong gop) hoat dong theo luat doanh
nghiép, tu than van dong theo co ché thi truong, dinh hudng x4 hoi chu nghia cua
Dang va nha nudc.
2.1.3. Nhiém vu va chirc nang cia Cong ty

Nhiém vy caa Cong ty & phai phét trién Cong ty ngay mot 16n manh, tan
dung va khai thac moi tiém ning cua Cong ty vé con ngudi, co s& vat chét kinh té
m& rong dau tu mdi khdng ngung nang cao hiéu qua, lay hiéu qua kinh té lam
nhiém vu trong tam tién téi mé rong nganh nghé ca trong linh vuc kinh doanh 1an

xan xuat dé thu hut lao déng tao thé chuan bj viing chéc 1au dai.
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* Nganh nghé pham vi hoat déng sdn xudt kinh doanh cia cong ty:

- Kinh doanh, xuat nhap khau, san xuat hang xuét khau.

- Hoa chét, vat liéu dién, dung cu co khi.

- Vat liéu xay dung, hang cong nghiép ti€éu dung, phan bon, phuong tién van tai,
cao su, gb cao su, ndng 1am san dd qua ché bién, kim khi.

- Kinh doanh nha, thudc 14, rugu bia, banh keo, thily, hai san, mdy, thiét bi phu
tung va vat tu phuc vu san XUAt.

- San xudt gia cong gidy xuat khau.

- Kinh doanh dich vu: nha nghi, giao nhén van chuyén hang hoa, cho thué kho bai,
du lich Iir hanh noi dia.

- Kinh doanh hang phé liéu, may moéc thiét bi van phong, thuc pham dong lanh.

- Xay dung dan dung va cong nghiép.

- Kinh doanh xe, may thiét bi cong trinh.

- Kinh doanh xe gan may hai banh

- Kinh doanh linh kién va hang dién tur, dién lanh, vai sgi, hang may mac.
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2.1.4. Co cdu to chirc va bé may qudn Iy ciia Cong ty

PAI HQI PONG CO
PONG +
¢ BAN KIEM SOAT
HOI PONG QUAN TRI |« |
BAN GIAM POC
[
A Y
KHOIKINHDOANH, |, | KHOIVANPHONG | | KHOISAN XUAT
DICH VU
Ban QLDA Phong TCKT XN LDSX Gidy XK
Khdi VP, XN Phong TCTH
Phong KD Phong PT- XD
XN Dich vu
CN Ha Nji

*

Dai hji dong co dong

Pai hoi dong ¢ dong 1a co quan cd tham quyén cao nhat cua Cong ty, quyét dinh
dinh huéng phét trién ngan, dai han, ké hoach kinh doanh va ké hoach tai chinh
hang nam cua Cong ty. Pai hoi dong cé déng bau ra Hoi dong quan tri va Ban
Kiém soét.

*  Hpi dong qudn tri

Hoat dong kinh doanh va cac cong viéc cia Cong ty phai chiu sy quan ly hoac chi

dao thyc hién cua Hoi dong quan tri. Hoi dong quan tri 1a co quan c6 dy da quyén
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han dé thuc hién tat ca cac quyén nhan danh Céng ty, trir nhitng tham quyén thuoc
vé Pai hoi dong ¢ dong.
*  Ban kiém sodt
Ban kiém soat do dai hoi ddng co dong bau ra cd quyén kiém soat moi hoat

d6ng san xuat, kinh doanh, quan tri va diéu hanh cong ty. Ban kiém soat hoat dong
doc 1ap véi Hoi dong quan tri va bo may diéu hanh cua tong giam ddc theo moi
quyét dinh cua truang ban kiém soét.

Ban kiém soat chiu trach nhiém trude dai hoi cd déng vé nhiing sai pham
gay thiét hai cho cong ty trong khi thuc hién nhiém vu.

Ban kiém soat bau ra mot thanh vién lam truong ban kiém soét.

Sau dai hoi c6 dong thanh 1ap, cac kiém soat vién bat dau viéc kiém soat qua
trinh trién khai va thanh lap cong ty cho dén khi dang ky kinh doanh xong va di
vao hoat dong chinh thuec.
*  Ban Giam dbc
Do Hoi dong quan tri bo nhiém, bai nhiém, 13 nguoi dai dién theo phap luat cua
Cong ty, chiu trach nhiém truéc HPQT, quyét dinh tit ca cac van dé lién quan dén
hoat dong hang ngay cua Cong ty.
*  Cdc phong chirc ndang
a. Phong T6 chirc tong hop.
- Lap ké hoach cua cong ty va cac don vi kinh doanh, san xuét, dich vu hang nam.
-Tuyén dung lao dong, ky két hop dong lao dong theo yéu cau ctia ban giam ddc.
- Chuan bi cac ho so phap 1y theo chi dao ctia ban giam ddc.
- Theo doi chi dao cac don vi truc thudc thuc hién KH duoc giao hang nam.
- Thuc hién, dam bao quyén lgi ctia nguoi lao dong duoc hudong theo ché d6 hién
hanh.
- Thuc hién céc bao cdo véi co quan quan ly Nha nudc.
- Thyc hién cac béo cdo hoat dong cia cong ty hang quy, nim, dai hoi dong cb

dong.
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- Hang ndm, cong tac thi dua khen thuong.

b. Phong tai chinh ké toan.

- Lap ké hoach tai chinh, ngudn von hang nim cua cong ty dap tmg cho cac don vi
truc thudc hoat dong kinh doanh, san xuét va dich vu.

- Quan 1y tai san (hang ho4, tién ¢, tai san cd dinh...) ciia cong ty.

- Thyc hién cong tac tai chinh ké toan cua cong ty hang thang, quy, nam.

- Theo doi, chi dao cac don vi truc thudc thuc hién nghiép vu tai chinh- ké toan
hoat dong theo quy dinh hién hanh.

- Quan hé vé6i ngan hang tao ngudn vén dap tng cho hoat dong kinh doanh, san
xudt clia cong ty.

- Quan 1y ngudn von huy dong, cac quy cua cong ty.

- Nop ngan sach nha nude theo ngudn thu thyec té.

C. Phong dau tw — xay dung.

- Tu véan cho ban giam dbc cong ty vé dau tu xdy dung co sé vat chét, cac dy an
thuc hién chién lugc phét trién cua cong ty.

- Quan 1y co sé vat chat, cia cong ty ( gidy to vé quyén st dung dat, thué dat, ho
so vé TSCD, cac hop dong cho thué co sé vat chat, kho bai ...)

- Theo doi thi cong, kiém tra thiét ké, hach toan céc cong trinh xay dung ndi bd cua
cong ty.

- Xay dung cac phuong an nang cap co so vat chat, hodc 1am méi dé dap tmg chién
lugc phat trién 1au dai cua cong ty.

d. Ban qudn ly du an kinh doanh nha.

- Quén 1y dy 4n ciia cong ty duge Thanh phd Hai Phong cap phép.

- Xay dyng tién do thuc hién dy an.

- Puoc uy nhiém toan quyén xdy dung phuong an diu thau, chon thau, hop dong
g6p von dau tu, hop dong véi cac nha thau vé xdy dung co so ha tang, hop dong tu
van, thiét ké xay dung, kién truc tong thé va chi tiét cong trinh cua dy an.

- Thyc hién ké toan vé xay dung kién thiét co ban ding quy dinh cua Nha nudc.
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- Hoan tat moi thu tuc phap 1y trong qua trinh hoat dong kinh doanh nha theo thé
thirc chia kho4 trao tay.

- Hoan toan chiu trach nhiém vat chat, phap 1y trudc phap luat va cong ty vé hiéu
qua kinh té trong hoat dong kinh doanh xay dung nha déan dung.

e. Phong kinh doanh XNK.

- Pugc kinh doanh céc loai vat tu, hang hoa theo gidy phép kinh doanh cua cong ty
do So ké hoach & dau tu Hai Phong cip 1an dau va cac 1an bd xung.

- Két hop vé6i phong t6 chire hanh chinh x4y dung chién lugc phat trién kinh doanh
cua cong ty.

- Puoc ky két cac hop dong mua ban vat tu, hang hoa véi cac ddi tac trong nudc va
nudc ngoai; hoat dong XNK dé tao nguén hang cung cép cho cac co s& kinh
doanh, san xuat trong ca nudc.

- Thyc hién ké hoach hang nam cong ty giao vé doanh sé ciing nhu loi nhuan.

- Trao d6i thong tin thuong mai vo1 cac don vi tryc thudc nham tang cuong hoat
dong kinh doanh, dam bao quyén loi chung cta cong ty.

f.  Khei ciza hang, chi nhanh.

- Puoc kinh doanh cac loai vat tu, hang hod theo gidy phép kinh doanh cta cong
ty.

- Thyc hién chién lugc phat trién kinh doanh cta cong ty vé mo rong mit hang, mo
rong thi truong trong ca nudc.

- Thyc hién ké hoach hang nim cong ty giao.

- Puoc cong ty dap tmg du vén cho hoat dong kinh doanh ctia don vi.

- Hoat dong trén nguyén tac lay thu bu chi, chiu trach nhiém vat chét truéc phap
luat va cong ty vé hiéu qua kinh doanh cta don vi.

g.  Xinghiép kinh doanh & djch vu téng hop.

- Thuc hién chién luoc phat trién cua cong ty vé phét huy lgi thé cang dau ngudn
dé 1am cong tac dich vu kho ngoai quan, dich vu giao nhan va van tai hang hoa,

dich vu du lich I& hanh.
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- Tan dung triét dé co s& vat chat hién co cong ty giao cho dé thuc hién cho thué
bén bai, kho hang ting ngudn thu cho cong ty.

- Thyc hién ké hoach giao khoan hang ndm ctia cong ty.

h.  Xinghiép lién doanh san xudt gidy XK.

- Thuc hién chién lugce 6n dinh va timg budc phat trién san xuit gidy vang mi XK
cho Pai Loan tao nguén ngoai té hd tro hoat dong nhap khau cua cong ty.

- Lap ké hoach san xuat hang nam. T6 chirc san xudt cac mit hang theo yéu cau
ctia ddi tac hang thang, hang quy dam bao chat lugng, sb luong.

- Thuc hién ké hoach san xuét ctia cong ty giao vé sb lwong san pham, tri gia giao
nop cong ty.

2.1.5.Tinh hinh hoat dgng sdn xudt kinh doanh czia cong ty

2.1.5.1. Pdc diém hoat déng san xuat kinh doanh cia Cong ty cé phan hda chat
vat liéu dién Hai Phong

Nhiéu nam nay, cdng ty san xuat hang vang ma xuat sang thi truong Dai Loan
véi tdng sé lugng 1a 28.500 tan san pham (binh quan hang nam khoang 5700
tan/nam). Pam bao viéc 1am on dinh cho 306 lao dong. Pay 1a co sd ton tai viing
bén cho phat trién cong ty. Song dé dam bao cho viéc gia cong gidy xuat khau 6n
dinh cong ty da tién hanh dau tu nha may san xuat giay dé tai Hoa Binh san lugng
du dinh 13 3.000 tin/nam va tiép tuc nghién ciru dau tu tai Thanh Hod trong céac
nam t6i. Dan dan muc tiéu 1a du nguyén liéu gidy dé san xuat khdng phu thudc nhu
hién nay.

Hoat déng kinh doanh cua cong ty phan 16n 1a nhap khau cac hoa chit co
ban, nhya nguyén sinh cac loai dé ban cho cac don vi ¢ nhu cau trén thi truong
trong nudc. Bén canh d6 cac don vi kinh doanh khai thac ngudn hang néi dia da
dang hoa mat hang va mé rong thi truong tiéu thu, ting doanh thu va lgi nhuan cho
cong ty.

Véi loi thé c6 cang Hai Phong, tai Cong ty c6 co so vat chat twong d6i 16n

nén hoat dong dich vu c6 nhiéu thuan loi. Hoat dong dich vu tap chung vao dich vu
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van tai, giao nhan hang ho4, dich vu xuat nhap khau, kho ngoai quan va cho thué
kho bai. Pay 1a hoat dong dem lai ngudn loi nhuan twong ddi 6n dinh hd tro cho
hoat dong kinh doanh san xuat ma khéng can dung vén luu dong lon.
Khéi dich vu cua cong ty hoat dong twong d6i toan dién va on dinh tir nam 2004
cho dén nay. Cac dich vu I hanh, van tai, kho ngoai quan c6 mang lai loi nhuan
nhung con khiém tén chua phét huy hét thé manh sén coé.

Cong tac nhap khau ¢am bao dugc hang hoa dap tng cho moi hoat dong kinh
doanh néi dia. Cong tac xuat khau cua cdng ty tap trung vao gidy vang ma va cao
su tu nhién.

2.1.5.2. San pham cuia Cong ty cé phan héa chdt vt liéu dién Hdi Phong

STT Tén san pham bvVT | 2010 | 2011 So sanh
(+-) | (%)

1 | Hoé chat cong nghiép (Nhua
nguyén sinh céc loai, xat, cao | Tan | 8,126 | 5,087 | -3,039 | -37.40

su cac loai, hoé chat khac ..)

2 L Tan | 5.302 | 5530 | 228 4.30
Giay vang ma

2.1.5.3. Bdc diém qua trinh sdn xudt ra san pham

Nguyén liéu May in May cat,
gidy dé in mau ma cat tap kién
A 4
Thanh pham May dong Cong nhan
nhapkho  [* _ )
P bao kién dong goi
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So @6 1.1 - Quy trinh san xuat gia cdng giay vang ma

Nha may chon mua nguyén liéu ding chiang loai, hop yéu cau vé nhap kho
cong ty.

Thua kho xuat kho cho céng nhan dua vao may in d¢é dé in mau ma chung
loai dling theo yéu cau cua khéach hang.

Sau khi in xong bo phan in s& chuyén ban thanh pham sang bd phan cat, cit
dé va ra thanh tap theo ding kich c& ma khach hang dit.

Tir bo phan cét s& chuyén sang bo phan déng goi.

T bo phan déng goi s& chuyén ban thanh pham sang bo phan bao kién dé
hoan thién ra thanh pham nhap kho va xuat khau sang thi truong tiéu thu.

2.1.6. Nhieng thudn lei va kho khdn cua cong ty

*Thuan lgi
- La DN da hoat dong 1au ndm trong nganh kinh doanh hoa chét, v4i quan diém gitr
chit “tin“ trong hoat d6ng nén tao duoc mot danh sach ban hang twong ddi on dinh
trong pham vi ca nudc va nudc ngoai.
- C6 cang dau nguon Hai Phong nén viéc XNK hang hoa Ia rat thuan tién, chi phi
giam dang ké so véi cac DN ¢ cac dia phuong khac, tao loi thé canh tranh.
- CO tap thé CBCNV lao dong doan két, cd cac to chuc doan thé (Cong doan,
Pang) vitng manh hd tro dic lec cho chinh quyén trong viéc to chic, dong vién
nguoi lao dong trong viéc thuc hién KH hang nam.
- Luc luong lao dong doi dao.
*Kho khan
- Hoat dong theo co ché thi trudng nén sy canh tranh giira cac DN 1a hét stuc quyét
liét bat chap luat canh tranh ctia Nha nudc di ban hanh.
- Nguyén vat liéu chinh dé san xuat va kinh doanh cha yéu Céng ty dang nhap
khau do d6 doanh nghiép khong chu dong dugc ngudn nguyén liéu, khi bién dong
gia nguyén vat liéu nhap khau va ty gia sé anh huong Ién dén tinh hinh san xuét

kinh doanh cta Cong ty.

Bui Di¢p Anh_QT1201N Page 32



Luén van t6t nghiép

- Hoat dong cua cong ty ludn thiéu von nhung viéc tiép can ngudn vén vay ngan
hang 1a rat khé khan, moi khé udc vay déu phai c6 thé chap.

-Lao dong pho thong chua cé kinh nghém, trinh d6 con chua cao.

- Khoa hoc céng nghé con chua duoc phd bién rong réi.

2.2 Phan tich tinh hinh hiéu qua si dung don bay tai chinh tai Céng ty cé
phan hoa chat vat li¢u dién Hai Phong

2.2.1. Phén tich khdi qudt tinh hinh tai chinh tai cong ty

2.2.1.1. Phdn tich tinh hinh tai chinh qua bang cdn doi ké todn

* Phan tich bing CDKT theo chiéu ngang

Bang phan tich bang can d6i ké toan theo chiéu ngang cho biét tinh hinh bién dong

tang giam cua cac khodn myc ndm sau so véi nam trudc.
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e Bing cin doi ke toan phan tai san

Pvt: nghin dong

Chi tiéu M& | Nam 2010 | Nam 2011

s6 Chénh léch

(+/-) %

A. Tai san ngén han 100 | 54,729,205 | 69,873,375 | 15,144,170 | 27.67
(100 =110+120+130+140+150)
.Tién va cac khoan twong dwong tien | 110 | 1,991,140 4,673,809 2,682,669 134.73
[1.Cac khoan dau tu tai chinh ngan han | 120
[11.C4c khoan phai thu ngan han 130 | 21,999,449 | 31,857,212 | 9,857,763 4481
IV.Hang ton kho 140 | 27,262,884 | 28,630,350 | 1,367,466 5.02
V.Tai san ngan han khac 150 | 3,475,732 4,712,003 1,236,271 35.57
B. Tai san dai han 200 | 15,310,440 |17,634,814 | 2,324,374 15.18
(200=210+220+240+250+260)
I.Cac khoan phai thu dai han 210
11.Tai san co dinh 220 | 5,727,120 6,882,197 1,155,077 20.17
111.Bat dong san dau tu 240
IV.Céc khoan dau tur tai chinh dai han | 250 | 9,533,000 10,663,431 | 1,130,431 11.86
V.Tai san dai han khac 260 | 50,320 89,508 39,188 77.88
Tong cong tai san 70,039,645 | 87,508,189 | 17,468,544 | 24.94
(270=100+200)

( Nguon: Phong tai chinh ké todn)
Qua bang ta thiy duogc tai san cua cong ty di c6 su thay doi, cu thé 1a tong
tai san ndm 2011 ting 1én 24,94% so voi nam 2010. Diéu nay chung to rang quy
mo von cua cong ty di ting Ién déng ké.
CAu thanh nén tong tai san trong cong ty bao gdm tai san ngan han (TSNH) va tai
san dai han (TSDH).
- Trong nam 2011, TSNH ting 15,144,170,000 déng (twong tmg voi ti 16
tang 27.67%) so véi nam 2010.TSNH ting 1a do tién va cac khoan twong
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duong tién tiang, cac khoan phai thu ngan han ting, hang ton kho ting va tai

san ngan han tang. Cu thé nhu sau:

+ Tién va cac khoan twong dwong tién nim 2011 ting 1én 134.71% so Voi
nam 2010.Luong tién trong nam ting nham cai thién kha nang thanh toan nhanh va
phuc vu cho ké hoach kinh doanh trong ndm 2012 sip t6i. Trong nim 2012 do gia
xdng va gia nguyén vt lidu dau vao ting cao nén doanh nghiép ting khoan tién va
cac khoan twong dwong tién dé chu dong hon cho viéc thanh toan.

+ Céc khoan phai thu ngan han nam 2011 ting 1én 44.81 % so v&i nam 2010
(tir hon 21 ty dong nam 2010 1én hon 31 ty ddng nam 2011). Nguyén nhan chinh
la do phai thu khach hang tang va tra trudc cho nguoi ban tang. Cong ty nén ap
dung chinh sach thu hoi cdng no hop 1y va di kém theo d6 1a chinh sach khuyén
khich khéach hang tra ngay hoic tra trong thoi gian sém nhat.

+ Nam 2011, cong ty dau tu thém trang thiét bi va day truyén san xuat mai
trong khi chua ki két thém hop dong hay tim kiém ban hang méi 1am cho hang
tén kho tang 5.02 %

Bén canh d6 do luong hang ban ra khong nhu du tinh, diéu nay lam cho
hang ton kho trong ndm 2011 cua cong ty ting manh. Mot van dé ma cong ty gap
phai d6 1a khi luong hang ton kho ting, kéo theo d6 s& lam phat sinh chi phi nhu:
chi phi luu kho, luu bai, quan trong hon 14 cong ty bi & dong vén, vong quay hang
tén kho tang 1én, vong quay dong vén s& cham di nhitng co hoi kinh doanh méi.

+ Tai san ngan han khac tiang 35.57% trong nam 2011. Biéu nay phan lén la
do cong ty chua thu hdi duoc khoan dau tu ngin han cii da phat sinh thém khoan
dau tu moi.

+ Trong nam 2011, cong ty da tién hanh mua va lap dat day chuyén méi, day
la nguyén nhan chinh 1am cho tai san cb dinh ting 1én (tir hon 5 ty dén hon 6 ty)
do do lam TSDH tang 1én 20.17%
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e Bang cin doi ké toan phan nguon von.

Pvt: nghin dong

) Chénh léch
Chi tiéu M4 s6 | Nam 2010 Nim 2011
(+/-) %

A- No phal tré (300= 310+330) | 300 60,541,560 | 76,129,811 | 15588251 | 25.75
l. No ngén han 310 60,166,657 | 75,974,154 | 15,807,497 | 26.27
I1.No dai han 330 374,377 155,657 218,720 | -58.42
B- Nguon von cha s& hitu 400

(400=410+430) 0,498,084 11,378,378 | 1,880,294 | 19.80
1.Vén chu s6 hitu 410 9,136,097 11,201,784 | 2,065,687 | 22.61
I1.Nguon kinh phi va quy khac | 430 361,987 176,594 | -185393 |-51.22
Toéng cdng ngudn von 440

(440=300+400) 70,039,645 | 87,508,189 | 17,468,544 | 24.94

( Nguon: Phong tai chinh ké todn)

Can clr vao bang, ta thdy tong nguén von nam 2011 ting 1én so v6i ndam 2010
la 17,468,544,000 dong (twong tGng voi ti 18 24.94%), nguyén nhén 13 do no phai
tra ting va ngudn von chu so hitu ting.

Tong no phai tra nam 2011 tang 25.75% so véi nam 2010, trong d6 ng ngan
han ting 26.27% nhung no dai han giam 58.42%. Song nguyén nhan chinh khién
cho tong no ndm 2011 ting 1én 14 do no ngan han ting.No ngan han ting do cong
ty vay ngan han ngan hang. Diéu ndy mang y nghia tich cuc rang cong ty s& co
nguén von b sung kip thoi vao moi hoat dong san xuét kinh doanh, nhung mat
khac, no lai thé hién dau hiéu bat 6n trong tinh hinh tai chinh cua cong ty. Cong ty
ludn phai chiu sirc ép tir phia ngudi cho vay vi 13i suat cho vay ngan han ngdy mot
tang cao, kéo dai theo d6 1a chi phi tra 13i vay ngay cang 1én. No dai han chiém ti
trong khong 16n trong tong no, cong ty da khong bo sung ngudn von kinh daonh
bang khoan vay dai han. Diéu nay lam kho khin cho hoat dong san xuét kinh

doanh.
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Ngudn vén cha sé hitu ctia cong ty da ting 1én hon 11 ty déng vao nam 2011,
tang 1én so voi nam 2010 hon 9 ty déng, twong Gmg voi ti 16 19.80%. Nguyén nhan
ctia viéc von chu ting 1én nhu vay 13 do cong ty kéu goi dau tu va c6 chinh sach
tang thém ngudn von gop. Picu ndy 1a mot tin hiéu dang ming, né thé hién dugc
kha ning doc lap vé tai chinh ctia cong ty da ting 1én dang ké, tao da cho su phat
trién bén viing cua cong ty trong twong lai

*Phan tich bang CDKT theo chiéu doc

Nhin vao bang phan tich cin dbi ké toan theo chiéu ngang, ta chi co thé thiy tinh
hinh bién dong ting 1én hay giam xudng gitta cac khoan myc ctia nim sau so voi
nam trudc ma khong that duoc méi quan hé giita cac khoan muc trong tong tai san
( tong ngudn von ). Do d6, ta tién hanh phén tich bang can dbi ké toan theo chiéu
doc, nghia 1a tat ca cac khoan muc (chi tiéu) déu duoc so véi téng sb tai san hodc
tong nguodn von, dé xac dinh méi quan hé ty 18, két cau cua timg khoan muc trong
tong s6. Qua do6 ta co thé danh gia bién dong so véi quy mo chung, gitra ndm sau

SO vO1 nam truodc.
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e Bing cin doi ke toan phan tai san

Pvt: nghin dong

Chi tiéu M&sé | Nam 2010 | Nam 2011 | Tilé % Tilé %
nam 2010 | nam 2011

A. Tai san ngan han

100 | 60,541,560 | 76,129,811 78.14 79.85
(100 =110+120+130+140+150)
.Tién va cac khoan tuong duong
R 110 | 60,166,657 | 75,974,154 2.84 5.34
tién
I1.C4c khoan dau tu tai chinh ngin

120 374,377 155,657 0 0
han
111.C4c khoan phai thu ngan han 130 | 9,498,084 | 11,378,378 31.41 36.40
IV.Hang ton kho 140 | 9,136,097 | 11,201,784 38.92 32.72
V.Tai san ngin han khac 150 361,987 176,594 4.96 5.38
B. Tai san dai han

200 | 70,039,645 | 87,508,189 21.86 20.15
(200=210+220+240+250+260)
|.Cé4c khoan phai thu dai han 210 | 60,541,560 | 76,129,811 0 0
[1.Tai san cb dinh 220 | 60,166,657 | 75,974,154 8.18 7.86
[11.B4t dong san dau tu 240 374,377 155,657 0 0
IV.Cac khoan dau tu tai chinh dai

250 | 9,498,084 | 11,378,378 13.61 12.19
han
V.Tai san dai han khéc 260 | 9,136,097 | 11,201,784 0.07 0.10
Tong cong tai san

270 361,987 176,594 100 100

(270=100+200)

- Tai san ngan han:

( Nguon: Phong tai chinh ké todn)

Nam 2010, tai san ngan han chiém 78.14%, tai san dai han chiém 21.86% va nim

2011 ty 1& nay 1a 78.85% va 20.15%. Ta thay trong tai san ngan han nim 2010 thi

khoan hang ton kho c6 ty trong cao nhat.Khoan Hang ton kho niam 2010 chiém
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38.92% sang nam 2011 chiém 32.72% trong tong tai san. Tri gid hang ton kho
nam 201 Itdng so v6i nam 2010 do nam 2011 gia nguyén lidu dau vao ting cao,
dong thoi chi phi nhan cong cling tang 1én.
Sau khoan hang ton kho thi cac khoan phai thu ngin han cé ty trong cao tiép theo
trong tai san ngin han. Khoan phai thu ngin han nim 2010 1a 31.41% sang téi
nam 2011 13 36.4%. Diéu nay ching to cong ty di c6 bién phap dé quan 1y cac
khoan ng¢ cua khach hang mét cach chat ché, tranh viéc chiém dung von.
Tién va cac khoan twong duong tién ting dan vé ti trong. Nam 2010 13 2.84% sang
nam 2011 1a 5.34%.
Tai san ngan han khac cling c6 xu hudng ting vé ti trong. Nam 2010 1a 4.96%
sang nam 2011 1a 5.38%.

- Tai1 san dai han:
Tai san dai han chiém ty trong khong 16n trong tong tai san clia cong ty.Nam 2010
tai san dai han chiém 21.86%, nam 2011 tai san dai han chiém 20.15%. Ty trong
tai san dai han trén tong tai san giam 1.71%. Trong d6 tai san c¢6 dinh giam tir
8.18% nam 2010 dén 7.86% nam 2011. Pau tu tai chinh nam 2010 1a 13.61%
cling giam xudng 12.19% nam 2011. Tai san dai han khac ting tir 0.07% nam

2010 dén 1% nam 2011.
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e Bang can doi ké toan phan nguén von

Pvt: nghin dong

Tilé %
, Tilé %
Chi tiéu Ma so Nam 2010 Nam 2011 nam 2011
nam 2010

A- No phai tra (300= 310+330) 300 60,541,560 | 76,129,811 86.44 87.00
I. No ngén han 310 60,166,657 75,974,154 85.90 86.82
I1.Ng dai han 330 374,377 155,657 0.53 0.18
B- Nguon vén chii s¢ hitu

400 9,498,084 11,378,378 13.56 13.00
(400=410+430)
1.Vén chu sé hitu 410 9,136,097 11,201,784 13.04 12.80
11.Nguén kinh phi va qui khéac 430 361,987 176,594 0.52 0.20
Tong cong nguon von

440 70,039,645 87,508,189 100 100
(440=300+400)

(Nguon: Phong tai chinh ké todn)

Phan tich co cdu ngudn vén nham danh gia khai quat tinh hinh phan bo, huy dong
va st dung céc loai vén va ngudn von dam bao cho nhiém vu san xuat kinh doanh.
Duya vao bang ta thiy ngudn von cong ty ndm 2011 co sy thay d6i dang ké. Von
chu s6 hitu giam di ( tir 13.04% nam 2010 con 12.8% nidm 2011) diéu nay thé hién
su thiéu tinh doc 1ap vé tai chinh cia cong ty va ddy 1a ddu hiéu khong may kha
quan. Vén vay ciing c¢6 xu hudng ting 1én dang ké (chiém 86.44% nam 2010 va
87% nam 2011). Trong d6 vén vay ngan han chiém ti trong hon vén vay dai han.
Diéu nay cho thiy cong ty chua c6 chiém dung dugc von dé bod sung vao ngudn
vbn kinh doanh.

Nguén kinh phi va quy khac giam tir 0.52% xudng 0.2%

Két luan chung:

Qua viéc phan tich 2 bang CPKT theo ca chiéu doc va chidu ngang ta thiy Tai san

va Ngudn vbn cia cong ty c¢d phan hoa chat vat liéu dién Hai Phong nam 2011
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ting so v6i nam 2010, do sy nd lyc cta ban lanh dao trong viéc dua ra cac quyét
dinh san xuat, bo sung ngudn von lam cho tai san va ngudn vén ciia cong ty co sy
ting trudng ca vé chat va luong. Cac khoan muc tién va khoan twong dwong tién
tang 1én 1a kha t6t dé dam bao kha ning thanh toan cua cong ty. Nhiing khoan phai
thu ting, hang ton kho ting nén cong ty can cd cac giai phap giam cac khoan thu
nay xudng. Tai san c¢d dinh cla céng ty con it nén xem xét dé dau tu nham dem lai
hiéu qua san xuét kinh doanh cao hon.

Cong ty cd ty trong tai san ngin han trén tong tai san 1én hon ty trong tai san dai
han trén tong tai san vi thé phai c6 bién phap diéu chinh va chinh sach hop 1y dé
st dung von duoc hiéu qua.

2.2.1.2. Phén tich tinh hinh tai chinh qua bing bdo cdo két qua hoat déng kinh
doanh

* Phan tich bdo c4o két qua kinh doanh theo chiéu ngang

Pon vi: nghin dong

Chi tiéu Nam 2010 Nam 2011 Chénh léch
(+1-) %

1, Doanh thu ban hang va cung cap dich vu | 96,307,332 | 72,464,457 | -23,842,875 | -24.76
2, Céc khoan giam trir doanh thu 1,000 1,000

3, Doanh thu thuan vé ban hang va cung 96,307,332 | 72,463,457 | -23,843,875 | -24.76
cap dich vu (10 = 01-02)

4, Gia von hang bén 90,016,785 | 65,572,079 | -24,444,706 | -27.16
5, Loi nhuan gop vé ban hang va cung cap | 6,290,547 | 6,891,377 600,830 9.55
dich vy (20 = 10-11)

6, Doanh thu hoat dong tai chinh 1,516,181 2,315,150 798,969 52.70
7, Chi phi tai chinh 3,079,907 3,304,780 224,873 7.30
-Trong do6: chi phi 1ai vay 3,079,907 3,170,474 90,567 2.94
8, Chi phi ban hang 2,068,478 1,691,711 -376,767 -18.21
9, Chi phi quan ly doanh nghiép 2,444,023 2,124,086 -319,937 -13.09
10, Loi nhuan thuan tir HDKD 214,318 2,085,949 1,871,631 873.30
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[30 = 20+(21-22)-(24+25)]

11, Thu nhap khéac 536,992 59,216 477,776 -88.97
12, Chi phi khac 10,318 6,038 -4,280 -41.48
13, Loi nhuan khac (40 =31-32) 526,674 53,177 -473,497 -89.90
14, Tong loi nhuan ké toan truéc thué 740,993 2,139,127 | 1,398,134 | 188.68
(50=30+40)

15, Chi phi thué thu nhap doanh nghiép 185,248 534,782 349,534 188.68
HH

16, Chi phi thué thu nhap hodn lai

17, Loi nhuan sau thué thu nhap DN 555,745 1,604,345 1,048,600 188.68
(60=50+51)

18, Lai co ban trén co phiéu

( Nguon: Phong tai chinh ké todn)
T bang phan tich cho thay: Téng loi nhuan sau thué tang 1,048,600,000 d6ng V4i
ty 1¢ ting 188.68% cho thay két qua kinh doanh cta cong ty nam 2011 t6t hon nim
2010. biéu d6 thé hién su c¢b gang cua cong ty trong qua trinh tim kiém loi nhuan,
d6ng thoi ciing cho thay su phat trién ctia cong ty trong qué trinh kinh doanh. Bang
trén ciing cho thay céc chi tiéu vé loi nhuan ting cu thé: Loi nhuan thuan tir hoat
dong kinh doanh tang 1,871,631,000 dong tuwong Gng Véi ting 873.29%, tong loi
nhuan ké toan trugc thué thu nhap doanh nghiép tang 1,398,134,000 dong véi ty 1&
tang 188.68%.
Xem xét c4c chi tiéu phan anh doanh thu va chi phi ta thay:
Doanh thu vé ban hang va cung cap dich vu giam 23,842,875,000 dong.Co thé day
la khuyét diém cua doanh nghiép trong cong tac tiéu thu san pham hang héa. Tuy
vay can phai nghién cau doanh thu giam 1a do s luong san pham ban ra giam,
nhitng nguyén nhan dan dén sy thay doi d6 va tinh hinh vé thanh pham hang hda
t6n kho ¢ doanh nghiép nhu thé nao.

— Doanh thu thuan giam 23,843,875,000 dong vai ty I¢ 24.76%. Doanh thu
thuan giam 1a do doanh thu béan hang va cung cap dich vu giam, giam gia
hang ban ting. Diéu d6 cho thay doanh nghiép can di sdu xem xét vi sao
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chat luong cta doanh nghiép lai giam dan dén doanh nghiép phai gia ting
giam gia hang ban.

— Do gi& von hang ban giam 24,444,706,000 dong Véi ty 18 27.16% khi luong
hang hoa tiéu thu giam thi tri gia von caa hang ban ra ciing giam 12 18 duong
nhién. Van dé can xem xét thém 1a tri gia vén don vi (gia thanh san pham)
cua hang ban ra c6 tang hay khong?

— Doanh thu hoat dong tai chinh ting 798,969,000 dong véi ty I¢ 52.70% da
lam cho loi nhuan thuan tir hoat dong kinh doanh ting 798,969,000 ddng.

— Chi phi tai chinh tang 224,873,000 dong véi ty 1é tang 7.30% di lam cho loi
nhuan thuan tir hoat dong kinh doanh giam 224,873,000 dong. Toan bo chi
phi tai chinh 12 13i vay phai tra diéu d6 cho thay trong ky doanh nghiép da
diing von vay cao hon so véi ky trugc.

— Chi phi ban hang giam -376,767,000 dong véi ty 1& giam 18.21% da lam cho
loi nhuan thuan tir hoat dong kinh doanh ting -376,767,000 dong.

— Chi phi quan ly doanh nghiép giam 319,937,000 dong vai ty 1é 13.09% lam
cho loi nhuan thuan tir hoat déng kinh doanh ting 319,937,000 déng.

Bui Di¢p Anh_QT1201N Page 43



Luén van t6t nghiép

*Phan tich bao cao két qua kinh doanh theo chiéu doc

Pon vi: nghin daong

Chi tiéu Ma | Nam 2010 | Nam 2011 | % so % so
s6 VGi Véi
DT DT
2010 2011
1, Doanh thu ban hang va cung cap dichvu | 1 96,307,332 | 72,464,457 | 100 100
2, Cac khoan giam trir doanh thu 2 1,000 0 0
3, Doanh thu thuan vé ban hang va cung cap | 10 | 96,307,332 | 72,463,457 | 100 100
dich vu (10 = 01-02)
4, Gia von hang ban 11 | 90,016,785 | 65,572,079 |93.47 90.49
5, Loi nhuan gop vé ban hang va cung cap 20 | 6,290,547 6,891,377 6.53 9.51
dich vu (20 = 10-11)
6, Doanh thu hoat déng tai chinh 21 | 1,516,181 2,315,150 1.57 3.19
7, Chi phi tai chinh 22 | 3,079,907 3,304,780 3.20 4.56
-Trong d6: chi phi 1ai vay 23 | 3,079,907 3,170,474 3.20 4.37
8, Chi phi ban hang 24 | 2,068,478 1,691,711 2.15 2.33
9, Chi phi quan ly doanh nghiép 25 | 2,444,023 2,124,086 2.54 2.93
10, Loi nhuan thuan tr HDKD 30 | 214,318 2,085,949 | 0.22 2.88
[30 = 20+(21-22)-(24+25)]
11, Thu nhap khéac 31 | 536,992 59,216 0.56 0.08
12, Chi phi khéc 32 | 10,318 6,038 0.01 0.01
13, Lgi nhuan khéc (40 =31-32) 40 | 526,674 53,177 0.55 0.07
14, Tong loi nhuan ké toan trudc thué 50 | 740,993 2,139,127 | 0.77 2.95
(50=30+40)
15, Chi phi thué thu nhap doanh nghiép HH | 51 | 185,248 534,782 0.19 0.74
16, Chi phi thué thu nhap hodn lai 52 0 0
17, Loi nhuan sau thué thu nhap DN 60 | 555,745 1,604,345 0.58 2.21

( Nguon: Phong tai chinh ké toan)

Theo céac thong tin trén bang bao cao két qua kinh doanh ta thdy dé co 100

dong doanh thu thi trong nam 2010 phai bo ra 98.16 dong tong chi phi, trong d6
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chi phi 93.47 d6ng cho gia von hang ban, 2.15 dong chi phi ban hang, 2.54 dong
chi phi quan 1y doanh nghiép. Sang nam 2011 dé c6 100 dong doanh thu thuan
cong ty phai bo ra 95.75 ddng chi phi, trong d6 90.49 dong gia vén hang ban, 2.33
d6ng chi phi ban hang, 2.93 dong chi phi quan 1y doanh nghiép. Nhu vay co thé
thay chi phi naim 2011 d3 it hon ndm 2010 dé thu dugc 100 dong doanh thu.

Ctr 100 dong doanh thu thuan thi c6 0.77 dong loi nhuan trude thué nam 2010 va
2.95 d@6ng nam 2011. Piéu nay chimg to trong ki tinh hinh hoat dong kinh doanh
ctia cong ty c¢6 kha quan hon so véi nim 2010. Cong ty can phat huy diéu nay.

Qua bang phan tich trén ta thdy gid von ban hang chiém ty trong cao nhat trong
doanh thu thuan va trong 2 nam, Ty trong nay chénh léch 1a 2.98%.

K¢ét luan chung: Qua viéc phan tich 2 bang phan tich BCKQKD theo chiéu
ngang va chiéu doc, ta c6 thé thidy nim 2011 vira qua cong ty Co phan hoa chét vat
liu dién Hai Phong vdi su nd luc c6 gang trong san xuat kinh doanh da dem lai két
qua kha quan. Cy thé, 1gi nhuén tir hoat dong san xuét kinh doanh nim 2011 tang
so vo1 nam 2010 1a 188.68%. Cung vo1 sy tang 1€n cua lgi nhuan ti hoat dong san
xuat kinh doanh thi chi phi quan 1y doanh nghiép, ban hang cta cong ty c6 xu
huéng on dinh, c¢6 nghia 12 ¢6 ting nhung voi mic khong dang ké. Loi nhuan sau
thué nam 2011 cta cong ty ting 1én so v6i nam 2010 1a 1,048,600,000d6ng tuong

g véi 188.68%. Cong ty can phat huy dé loi nhuan nim sau cao hon nita
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*Bang tinh cac hé so vé kha ning thanh toan.

Pvt: nghin dong

STT Chi tiéu PVT | Nim 2010 | Nim 2011 Chénh léch
(+/-) %

1 Tong TS (1) Ng Dong | 70,039,645 | 87,508,189 | 17,468,544 | 24.94
2 Tong no (2) Ng Dong | 60,541,560 | 76,129,811 | 15,588,251 | 25.75
3 | TSngan han (3) Ng Bong | 54,729,205 | 69,873,375 | 15,144,170 | 27.67
4 No ngan han (4) Ng Dong | 60,166,657 | 75,974,154 | 15,807,497 | 26.27
5 Hang ton kho (5) Ng Dong | 27,262,884 | 28,630,350 | 1,367,466 | 5.02
6 Tien mat (6) Ng bong | 1,991,140 | 4,673,809 | 2,682,669 | 134.73
7 LN truéc thue (7) Ng bong | 740,993 | 2,139,127 | 1,398,134 | 188.68
8 Lai vay phai tra (8) Ng Bong | 3,079,907 | 3,170,474 90,567 2.94
9 (H1) Hé s6 thanh toan TQ Lan

(1/2) 1.16 1.15 -0.01 -0.64
10 | (H2) Hé s6 thanh toan hién Lan

thoi (3/4) 0.91 0.92 0.01 1.11
11 | (H3) Hé s6 thanh toan nhanh | Lan

(3-5)/(4) 0.5 0.54 0.08 18.91
12 | (H4) Hé s6 thanh toéan tac thoi | Lan

(6/4) 0.03 0.06 0.03 85.87
13 | (H5) Hé so thanh toan l4i vay | Lan

(7+8)/(8) 1.24 1.65 0.41 32.78

( Nguon: Phong tai chinh ké toan)

Nhan xét:

- Hé s thanh toan tong quat H1

Hé sb thanh toan téng quat

TOng tai san

Tong ng phai tra

Chi tiéu nay cho biét ctr 1 dong vay ng cd bao nhi€u dong gia tri tai san hién cong

ty dang quan ly sir dung dé dam bao. Qua bang trén ta thdy H1 cua cong ty nim

2011 14 1.15 14n giam so v6i ndm 2010 1a 1.16 1an (twong tmg véi ti 1& 0.86%).

Hai chi s6 déu 16n hon mdt song van con it, dieu do6 chung t6 rang cac khoan huy
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dong vén bén ngoai déu co tai san bao dam. Ta thdy H1 cua cong ty kha thip
chtng t6 kha niang thanh todn cta cong ty con chua tbt, tinh hinh tai chinh cong ty
chua duoc 6n dinh va chua tan dung duogc hét co hoi chiém dung von.

- H¢ s6 thanh toan hién thoi H2

, . TSLD & dau tu ngin han
H¢ s06 thanh toan tam thoi =

Téng no ngan han

Hé sb kha niang thanh toan tam thoi 1a méi quan hé giita tai san ngin han va cac
khoan no ngén han. Hé s thanh toan tam thoi thé hién mirc 36 dam bao cua tai
san luu dong voi ng ngén han.

Ta thay hé s6 ndy cta cong ty nam 2010 12 0.91 1an va nam 2011 14 0.92 1an. Piéu
nay c6 nghia 1a ctr 1 déng vay ng s& c6 0.91 dong tai san luu dong dam bao vao
nam 2010 va trong ndm 2011, ¢ mdi dong vay no s& c¢6 0.92 dong tai san luu
dong dam bao.

- Heé sb thanh toan nhanh H3:

Tai san ngan han — hang ton kho

Hé sb thanh toan nhanh

Tong no ngan han
Chi tiéu nay do luong kha nang thanh todn cua doanh nghi¢p phan anh nang luc
thanh toan nhanh cua doanh nghi€p, khong dua vao viéc ban cac loai vat tu hang
hoa. Hé s6 nam 2011 tang 1én 0.09 1an so v&i nam 2010( ndm 2010 14 0.46 1an va
nam 2011 13 0.54 1an). Hé sb cua hai nam déu nho, diéu nay thé hién tai san tuong

duong tién it, vOng quay von nhanh ting hiéu qua san xuét kinh doanh.

- Hé sd thanh toan tirc thoi H4:

, _ Tién va cac khoan tuong duong tién
H¢ so thanh toan tirc thoi =

To6ng ng ngan han
Nam 2011, hé s6 nay 1a 0.06 1an, ting 1én so voi nim 2010 13 0.03 1an. Hé sb nay

tang 1a do doanh nghiép da gia tang tién va cac khoan twong duong tién dé chu
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dong hon cho viéc thanh toan va phuc vu cho cac ké hoach doi hoi phai thanh toan
ngay.
- Hé sd thanh toan 13i vay H5:

LN trudc thué va lai vay

Hé s6 thanh toan 13i vay = : :
Lai vay phai tra trong ki

Heé sd thanh toan 13i vay nam 2010 13 1.24 14n va hé s6 thanh toan 14i vay cia cong
ty trong nam 2011 1a 1.65 1an. Nhu vay hé s6 thanh toan 1di vay ciia cong ty nim
2011 tang 1én. Cy thé 1 hé sb thanh toan 13i vay ctia nam 2011 so voi nim 2010
d3 ting 1én 0.41 1an, trong Gng véi 33.06%.

2.2.2. Thuc trang siv dung don bdy tai céng ty Co phin héa chit vit liéu di¢n
Hai Phong.

C6 thé dé dang nhan thiy cac s liéu bao céo tai chinh trén chua 16t ta hét
thuc trang st dung don bay ciia cong ty. Do vy, cac nha tai chinh con dung céc
chi 6 tai chinh dé giai thich thém cdc mbi quan hé tai chinh va chi ra dugc thyc
trang st dung don bay tai cong ty. Moi mot doanh nghiép ¢ cac thoi diém khac
nhau c6 cac chi sb tai chinh khac nhau, thim chi mot doanh nghiép & thoi diém
khac nhau ciing c6 cac chi sé tai chinh khong giéng nhau, do d6 co thé thoi diém
nay sir dung don bay tai chinh, don bay hoat dong hay don bay tong hop sé mang
lai hiéu qua, nhung & thoi diém khac, thi viéc sir dung don bay nay 13 khéng phu
hop. Do d6, nguoi ta coi cac chi sb tai chinh 1a nhitng biéu hién dic trung nhat vé
tinh hinh tai chinh cia doanh nghiép trong mét thoi ki nhéat dinh, cac chi so tai
chinh s& phan tich sau ddy, s& phan anh chinh x4c nhat thuc trang stir dung don bay
tai cong ty.

2.2.2.1. Phan tich cdc ty s6 don bay tdai chinh.
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Bang ty s6 ng trén von chii s¢ hiru.

Pvt: nghin dong

Chi tiéu CTT Nim 2010 | Nim 2011 | Chénh léch
(+/-) %

Tong ng 60,541,560 | 76,129,811 | 15,588,251 | 25.75
Tong tai san 70,039,645 | 87,508,189 | 17,468,544 | 24.94
No dai han 374,377 155,657 -218,720 -58.42
Vén chu sé hitu 9,136,097 11,201,784 | 2,065,687 22.61
Ty s6 no/ VCSH Tong no/ VCSH 6.63 6.8 0.17 2.56
Ty s6 no dai han/ VCSH | No dai han/VCSH 4.09 1.38 -2.71 -66.26
Ty s6 no/ tong tai san Tong no/Tong TS 86.44 87 0.56 0.65

Qua bang tinh toan trén ta thay nhin chung nam 2011, ty s6 ng/VCSH, Ty s6 ng

dai han/VCSH va Ty s6 no/ téng tai san déu co su thay ddi cu thé nhu sau:

- Ty s6 ng/ von chu s¢ hitu nam 2011 ting 1én muc khong dang ké so véi

nam 2010. Nam 2010, ti s6 ndy 1a 6.63 ,nhung sang nim 2011, ty sé nay la

6.8. Nguyén nhan 1a do sy tang déu ctia tong ng va von chu so hitu. Pi¢u nay

thé hién sy thiéu doc lap vé kha nang tai chinh cua cong ty.

- Ty 18 no dai han/ vén chi so hitu: Hé s6 nay nam 2010 1a 4.09%, sang
nam 2011 la 1.38%.

- Nam 2011, do sy tang 1én cua tong ng khong 16n bang su ting 1én cua

tong tai san, ddy 1a nguyén nhan 1am cho Ty sé nog/Tong tai san cta cong ty

nam 2011 c6 su thay doi. Nam 2011 ting 1én so v&i nim 2010 13 0.56%.
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Bang thé hién kha niing thanh toan lii vay.

Pvt: nghin dong

Chi tiéu Nam 2010 Nam 2011
EBIT 3,820,900 5,309,601
Lai vay 3,079,907 3,170,474
Kha nang thanh toan lai vay 1.24 1.67
, EBIT
Ty s0 kha nang thanh toan 13i vay = _
Lai vay

Ty s0 nay cho ta bi€t rang li¢u s6 von di vay c6 thé sir dung tot dén mirc nao,

c6 thé dem lai khoan loi nhuén bao nhiéu va du bu dép 13i vay hay khéng. Ty sb

nay dung dé do mac d6 ma loi nhuan phat sinh do sir dung von dé dam béo tra 14i

vay nhu thé nao. Qua bang trén ta thdy, kha niang thanh toan 13i vay cta cong ty co

xu hudng ting 1én. Nam 2011 ting 1én 1.67 lan. Nguyén nhan 1a do téc do ting

ctiia EBIT nhiéu hon so véi téc do ting cua ldi vay. Trong su phuc hoi chung cia

nén kinh té, thi viéc ty s0 tang mang lai cai nhin kha quan hon vé kha nang kéu goi

dau tu cua doanh nghiép, diéu ndy lam cho cac nha dau tu thém tin tuong va lam

taing manh kha ning dau tu.

Bang thé hién ROA va ROE.

Pvt: nghin dong

Chi tiéu Nam 2010 Nam 2011
Loi nhuan rong 555,745 1,604,345
Téng tai san 70,039,645 87,508,189
Von chu s hitu 9,136,097 11,201,784
ROA 0.79 1.83
ROE 6.09 14.32
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LNST

- Ty suét sinh loi trén tong tai san (ROA) = , :
TOng tai san

Chi tiéu nay do ludong kha nang sinh loi trén 1 dong von dau tu vao cong ty
s€ mang lai bao nhiéu d?)ng lgi nhuan. Chi s6 ROA nam 2011 tang 1.04 14n so véi
nam 2010 cy thé 13 nim 2010 13 0.79 1an va nam 2011 1a 1.83 lan. Nguyén nhan
do loi nhuan rong va tong tai san nim 2011 ting so v6i nam 2010. Cu thé 1a nim
2011lg1 nhuan rong 1a 1,604,345,000 déng tang 1én so voi nam 2010 lgi nhuan
rong 1a 555,745,000 dong. Tong tai san ndm 2011 1a 87,508,189,000 dong ting so
v6i nam 2010 tong tai san 14 70,039,645,000 dong. Do d6 chi s6 ROA nam 2011
tang so voi ndm 2010. Song chi s6 ROA ctia cong ty con thap nén cong ty can nd
luc dé gia tang ti suat nay.

. . LNST
- Ty suat sinh 161 trén von chu (ROE) =

Von chu sé hitu

Pay 14 chi tiéu ma cac nha dau tu quan tdm vi n6 cho thdy mot dong von ma
ho bo ra dau tu vao cong ty s€ tao dugc bao nhi€u déng lgi nhuan. Dya vao bang
trén ta thdy, néu nhu trong nam 2010 ¢t 100 d6ng von dau tu vao cong ty sé mang
lai 6.09 dong loi nhuan thi sang nam 2011 ct&r 100 ddng vbn dau tu vao cong ty s&
mang lai 14.32 dong loi nhuan. Nam 2011 chi sé ROE tang 1én so véi nim 2010
nguyén nhan 1a do su tang 1én cua ca loi nhudn rong va vén chu sé hitu.

2.2.2.2. B¢ bay tai chinh (DFL):

Bang tinh DFL
Pvt: nghin dong
Chi tiéu Nam 2010 Nam 2011
EBIT 3,820,900 5,309,601
Lai vay 3,079,907 3,170,474
DFL 5.16 2.48
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Ta c6 cong thirc tinh DFL nhu sau:
EBIT
EBIT - |

DFL =

Trong d6: EBIT: loi nhuan trudc thué va lai vay
I: 1ai vay

Viéc vay ng lam phat sinh don can no cua cong ty, nd 1am thay doi ty 18 sinh
101 trén vbn chu sé hitu. Mtic vay no cang 16n thi don cin no cang 16n va rui ro tai
chinh cang cao. Dé xem xét cac yéu td anh hudng dén don can no, sau day ta sé& di
phan tich do nghiéng ctia don bdy tai chinh (d0 by tai chinh) cta cong ty qua 2
nam hoat dong.

Do bay tai chinh nam 2010 1a 5.46 1an. Diéu nay c6 nghia 1a mdi thay doi
1% trong EBIT tir mirc EBIT co ban 3,821 triéu dong s& dua dén sy thay ddi 5.46
% trong EPS. Hay noi cach khac, mot gia ting 10% trong EBIT s& dua dén mot
gia tang 54.6% trong EPS. Tuong ty, mot su sut giam 10% trong EBIT cling dua
dén mot su sut giam 54.6% trong EPS.

Tuong tu nhu vy, do bay tai chinh nam 2011 1a 2.48 1an. Piéu d6 c6 nghia, cir
1% thay doi trong EBIT tor mirc EBIT co ban la 5,309 tri¢u déng s& dua dén mot
su thay doi 2.48% trong EPS. Hay néi cach khac, mot sy gia ting 10% trong EBIT
s& dua dén mot sy gia ting 24.8% trong EPS va nguoc lai

Ta théy EBIT511 nho hon so va1 EBITg0 diéu nay cho théy von vay cua cong ty
sir dung da c6 hiéu qua, dan dén ty suat sinh 10i trén von chi tang.

Két luan chung: Pon bay tai chinh ndm 2011 16n hon so véi naim 2010. Do
sau cudc khung hoang kinh té trén thé gidi va Viét Nam noi chung c6 nhiéu khoi
sic va tao duoc da phat trién. Nganh nghé ma cong ty san xuét va kinh doanh
mang tinh didc thu cao, thi truong trong nudc ti€u thu manh mé. Vay ng nhiéu
song cong ty ciing d sir dung hiéu qua ngudn von vay, két qua 1a ty suat sinh 1oi

cua cong ty 16n hon so vdi ndm trudc.
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2.2.2.3. Pon bdy hoat déng (DOL)
Bang thé hién don bay hoat dong
Pon vi : nghin dong

Chi tiéu Nam 2010 Nim 2011
Doanh thu thuan 96,307,332 72,464,457
Tong chi phi 97,609,193 72,692,656
To6ng bién phi 94,529,286 69,387,876
To6ng dinh phi 3,079,907 3,304,780
EBIT 3,820,900 5,309,601
DOL 1.81 1.62
Cong thue tinh DOL nhu sau:
soL - EBIT +F
EBIT

Trong dé: F: tong dinh phi

Do nghiéng don can dinh phi ( don bay hoat dong) DOL trong nam 2010 13
1.81, diéu d6 co nghia 1a 1% bién dong ting 1én hay giam xudng cua doanh thu s&
tac dong 1am cho EBIT tang 1én hay giam xudng 1.81%.

Do nghiéng don can dinh phi ( don bay hoat dong) DOL trong nam 2011 13
1.62 diéu d6 co6 nghia 1a 1% bién dong ting 1én hay giam xudng cta doanh thu s&
tac dong lam cho EBIT ting 1én hay giam xudng 1.62%.

Doanh nghiép c6 ty trong dinh phi trong tong phi 16n hon thi khi san lugng
tang thi loi nhudn s& ting nhiéu hon va nguoc lai khi san luong giam. Qua bang
phan tich DOL trong hai nim ta thdy DOL 011 thdp hon so v&i DOL 0. Nguyén
nhan chi yéu 1a do nim 2011 doanh thu tir ban hang va cung cap dich vu giam
24,76% trong khi tong dinh phi tang 7,3 %. Diéu niy cho thay cong ty chua tan
dung hét d6 bay hoat dong. Cong ty can nghién ctru thi trudng, néu trong tuong lai
thi truong 6n dinh thi cong ty can md rong thém quy mo san xudt, ting san luong

ban ra nham ting doanh thu dé tan dung duoc hiéu qua ctiia don bay hoat dong.
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Anh huodng cua yéu t6 lam phat 1am cho chi phi nhan vién, chi phi vét li¢u,
chi phi du phong, chi phi bang tién khic déu ting lén tir d6 lam cho chi phi cb
dinh cao.

Két luan: Nam 2010 DOL 1a 1.81, sang nam 2011 d6 bay nay 1a 1.62. Ta
théy r0 rang réng viéc sir dung don bély hoat dong la chua thuc sy hi¢u qua, do
khuyéch dai ma don bay tao ra khong nhiéu. Cong ty nén c6 nhiing bién phap
thich hop nham ting doanh thu hay dau tu thém tai san ¢ dinh.
2.2.2.4. Bon bay tong hop (DTL)

Béng tinh DTL
Pon vi: nghin dong
Chi tiéu Nam 2010 Niam 2011
Do bay hoat dong (1) 1.81 1.62
Do bay tai chinh (2) 5.16 2.48
Do bay tong hop (1x2) 9.34 4.02

Néu don can dinh phi 1am khuyéch dai sy thay d6i ctia EBIT mdi khi doanh
thu thay ddi thi don can no s& anh hudng dén murc 161 hodc 16 cia chi s¢ hitu mdi
khi EBIT thay doi. Su tac dong phdi hop cia hai chi s6 don bay da tao nén don
bay téng hop. Trudc tién don can dinh phi s& tac dong 1én EBIT, sau d6 don cin
no s& tiép tuc tac dong 1én doanh loi von chu sé hitu.

Do nghiéng don bay tong hop 1a tac dong sé nhan cua don bay kinh doanh
DOL va don bay tai chinh DFL. Do d6 ta c6 thé noi do nghiéng ctia don bay tong
hop 14 chi tiéu danh gia do nhay cam ctia doanh loi trén von chil so hiru doi véi sy
thay d6i ciia doanh thu doanh sb ban ra. No tiéu biéu cho d6 phong dai cua gia
tang (hay sut giam) doanh thu thanh gia tang (hay sut giam) twong dbi 16n hon
trong thu nhap trén von chu sé hiru.

Theo bang tinh trén, ta thay khi doanh thu thay d6i hodc giam 1% thi loi
nhuan trén von chu s¢ hitu sé ting 9.34% vao nam 2010 va tang 4.02% vao nim

2011. Do bay tai chinh cao hon d6 bay hoat dong chimg to nim vira qua, do bay
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tai chinh déng vai trd quan trong hon do bay hoat dong, thé hién qua su thay do6i
ctia doanh thu anh huong dén su thay doi cua lgi nhuan hoat dong dong gop phan
16m trong muc tiéu lam tang EPS.

Mirc bay tong hop trén d cho thdy sy anh hudng rat 16n cuia DOL va DFL
dén DTL. Néu ta khong c6 mot co ché diéu chinh cic nhan té trong DOL va DFL
thi hé qua 1a cong ty phai d6i mit voi mot ti 18 rai ro cao hon rat nhidu. Thong
thuong, cac cong ty mudn dat dugc mot DTL nao d6 thi ho c6 thé thay do6i DOL
va DTL sao cho pht hop véi tinh hinh ctia minh. Ching 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 thép hon, tirc 14 cat giam bdt cac chi phi ¢6 dinh. Hoac DOL cao thi s& diéu
chinh DFL thap lai bang cach cat giam ty 1¢& ng... Cach bu trir nhu thé nay sé
mang dén cho cong ty mot mirc sinh 10i phi hop véi mic ¢ chap nhén rui ro cia
cong ty.

Két luan chung: Ta thay don bay tong hop ctia cong ty nim 2010 1 9.34. N
cho thiy ctr 1% san luong ting 1én s& lam cho EBIT ting 1én 9.34%. Tuy nhién, hé
s6 ndy chua cao, trong twong lai cong ty can c6 nhitng bién phap nham cai thién hé
s6 nay. Trong diéu kién cong ty 1am an tt, sy khuyéch dai nady mang lai mot sy
tang lén dang ké trong EBIT. Nhung nguoc lai, néu cong ty lam in khong t6t thi
chinh diéu nay lam cho EBIT giam di rat nhiéu 1an so véi viéc khong sir dung don
bay. Vi vay dé DTL phat huy duoc hét hiéu qua ctia nd cong ty can phai co nhiing
bién phép thic day san luong tiéu thu dé ting doanh thu.

2.2.3. Ddnh gid hiéu qua sir dung don bay tai chinh

2.2.3.1. Nhitng két qua dat duoc

- Kha ning sinh 16 trén tai san ciing nhu trén vén chi s¢ hitu dang c6 chiéu huéng
gia ting, day 1a diéu dang khich 1¢ cho toan cong ty.

- Cong ty luon c6 dugc kha nang thanh toan 1ai vay, cac kha nang thanh toan khac

la & mirc trong d6i an toan. Khdng nhiing thé cac chi tiéu nay con ting qua cac
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nam. Piéu nay déng nghia vai Viéc rai ro tai chinh cia Cong ty duoc kiém soét rat
tét, va luén co duoc mic rui ro 13 twong ddi thap.

- Céc chi tiéu chinh phan anh hiéu qua sir dung don bay tai chinh 1a twong déi tét.
Cung véi su ¢d ging cua cdng ty hi vong cé thé str dung don bay tai chinh mot
cach manh mé va hiéu qua hon nira trong thoi gian toi.

2.3.3.2. Nhiing mdt con han ché

* Nhitng mat con han ché

- Hé sb ng cuia cong ty trong nim qua twong ddi cao (87%) tdng muc ruai ro cho
doanh nghiép.

- Doanh thu nam 2011 gidm so véi nam 2010

- Kha ning thanh toan ctia cong ty giam lién quan dén kha ning tra no cua cong
ty.
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CHUONG III: MOQT SO BIEN PHAP NHAM NANG CAO HIEU QUA SU
DUNG PON BAY TAI CHINH TAI CONG TY CO PHAN HOA CHAT VAT
LIEU PIEN HAI PHONG

3.1. Phwong hwéng phat trién kinh doanh ciaa céng ty cé6 phan hoa chat vat
liéu dién Hai Phong.

Trong nhitng nim qua, coéng ty c6 phan hoda chat vat liéu dién Hai Phong da
c6 nhimg budc phat trién manh mé&. Tir mot cong ty ¢d ngudn vén it va lao dong
thu cong 1a chinh, dén nay cong ty da phat trién va lam an twong d6i hiéu qua va
du kién s tiép tuc phét trién trong tuong lai.

Bén canh nhiing loi thé va linh vyc san xuat kinh doanh thi ning lyc diéu
hanh hoat dong cua ban lanh dao ki cuu, giau kinh nghiém va hang say vai cong
viéc 1a nhitng thé manh cua céng ty. Cong ty ludn nd luc khong ngimg dé ngay
mot hoan thién san pham cia minh, ning cao thwong hiéu ciing nhu uy tin vdi
khach hang cua cong ty d6i véi khach hang, dé san pham cua cdng ty chiém vi tri
I6n trén thi truong.

Phuong hudng san xuat caa cong ty trong nhimg nam téi 1a s& tang muc lgi
nhuan 1én mdi nim. Bén canh d6, cong ty ciing s& chl trong hon trong viéc st
dung cac don bay lam cong cu gia tang loi nhuan, dong thoi xem xét, nghién ciu
dé dua ra nhirng phuong hudng kinh doanh méi nham mang lai loi nhuan cao va
han ché rai ro kinh doanh gap phai.

3.2. Mt sé bién phap nham cai thién tinh hinh tai chinh tai cong ty co phan
héa chat vt liéu dién Hai Phong.

Nhdn xét chung: Théng qua viéc phan tich viéc sir dung don bay tai cng ty co
phan hoa chat vat liéu dién Hai Phong, ta thay: cac hé s6 don bay hoat dong, don
bay tai chinh trong nim déu c6 xu hudéng giam xudng, kéo theo sy giam xudng cua
hé s6 don bay tong hop. Cong ty can phai tim ra nhitng giai phap thich hop dé cai
thién cac hé sé don bay nay. Cong ty nén ting DTL khi doanh thu ting va giam
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DTL khi doanh thu giam. Do d6 giai phap trudc mat cong ty nén giam hé s6 don
bay hoat dong va don bay tai chinh nham giam don bay kinh doanh

V& don bay hoat dong (DOL) cbng ty can nghién cau dé ra cac bién phép
nham duy tri sy 6n dinh cua thi trudng song viéc mé rong thi truong 1a rit kho do
d6 ta chi nén gitr hé s6 DOL hién tai ma khong nén thay doi.

Vi vay, dé giam hé s don bay tong hop ta nén giam hé sb cua don bay tai
chinh. Ta thay trong nam 2011 hé s6 no cta cong ty 1a kha cao (87%).

Sy giam di ctia don bay hoat dong va don bay tai chinh s& kéo theo su giam
di cua don bay tong hop trong truong hop doanh thu céng ty dang bi giam. Ngoai
giai phap khic phuc tinh trang hién tai thi cong ty ciing nén cé giai phap ting
doanh thu.Vi khi doanh thu tang thi ti suat lgi nhuan von
chu so hitu (EPS) tang.

Bién phap 1: Gidm hé sé ne.

- Co so thuc hién bign phap:
Théng qua viéc phan tich tinh hinh tai chinh caa cong ty c¢6 phan héa chat vat liéu
dién Hai Phong, ta thay:

+ Hé sb no cua cong ty ndm qua twong dbi cao, hé s6 no chiém 87%. Coéng
ty phai thuong xuyén thu xép 1 khoan tién tuong d6i dé thanh toan, va nhiing su
rai ro ngan han 1am syt giam kha ning tiéu thy san pham s& anh huéong xau dén kha
nang tra ng ngan han. Do d6 phai c6 bién phap lam giam hé sé no cua cong ty
nham on dinh tinh hinh tai chinh cia céng ty dong thoi 1am giam bét rai ro cho
cdng ty khi hé sé ng qué cao.

+ Doanh thu gitp doanh nghiép bu dap chi phi, thu hoi vén, thuc hién gia tri
thiang du. Doanh thu thé hién sic manh ctia doanh nghiép va mo rong thi truong.
Nang cao doanh thu Ia bién phap cin ban dé ting lgi nhuan doanh nghiép, nang
cao uy tin va kha nang chiém linh thi truong. Doanh thu ndm 2011 giam so Vi
nam 2010, trong nén kinh té chua duoc phuc hdi nhu hién nay ta nén tiép tuc giam
hé s6 don bay tong hop (DTL) dan dén phai giam hé sb don bay tai chinh (DFL)
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+ Kha nang thanh toan trong nam 2011 giam, anh huéng dén kha nang tra
no ctia céng ty nén can nhanh chéng thu hdi céng no va tang vén cha so hitu
- Ngi dung thaec hién bién phap:
> Thir nhit 1a tang vbn chu s¢ hitu.
Hé sd no cua cong ty 1a 0.87 vao nam 2011 di lam tang chi phi 13 vay. Muc vay
ng cang 16n thi don can no sé cang 16n va rui ro tai chinh cang cao. Khi d6 ti suat
sinh 10i trén téng tai san (ROA) s& nhé hon chi phi 13i vay, kéo theo ti suat sinh 15i
trén von chi s¢ hiru( ROE) s& giam.Do d6 mudn hé s6 don bay tai chinh giam
xudng ta can lam tang von chu s hitu bang cach:
- Khuyén khich nguoi lao dong mua c6 phiéu dé ting von cha s¢ hitu.
Trong nam 2011 ty suat sinh 10i trén von chua sé hiru (ROE) ting va 16n hon
1ai suat huy dong thuc té. Do d6 kha nang huy dong von chi s¢ hitu bang
cach khuyén khich ngudi lao dong mua c6 phiéu 1a rat cao.
- Nang cao hi¢u qua SXKD, ting lgi nhuan dé lai
- Tang cudng hop tic, md rong hudng dau tu, bang cach lién doanh véi
cac doanh nghiép trong va ngoai nganh. Pay chinh 1a xu thé chung dé tap
trung sttc manh kinh té, tap trung vén, giai quyét nhitng kho khin vé von cta
cong ty, tao co hdi nang cao hi€u qua, tang 191 nhuan, tor d6 lam tang von
chu s& hiru cua cong ty.
e (Cong ty phat hanh thém 50,000 c6 phiéu tri gia 1,905,150,000 dong
Trong do:
- Chi phi thuc hién bién phéap:
Don vi: nghin déng

Chi phi S6 tién
1. Chi phi thuc hién bién phap 112,662
2. Chi phi phét hanh c6 phiéu méi 85,732
3. Tang chi phi 198,393
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v’ Két qua
Pon vi: nghin dong
Chi tiéu Trudc khi thue hién BP | Sau khi thuc hién BP
Nguén vén chi sé hitu 11,378,378 13,085,135
1.Vén chii 86 hiru 11,201,784 12,882,052
11.Ngudn kinh phi va quy khac 176,594 203,083

» Thtr hai la xay dung cac bién phap tra ng cho nam téi:

Sau khi thuc hién bién phap ting vén chii s hitu ta thay hé so ng cua cong

ty Van cao, do d6 phai tiép tuc giam hé sd no bang cach thu hdi cac khoan

phai thu dé tra no.

Dé giam cac khoan ng phai tra thi cdng ty can kiém tra cac khoan ng ngan

han va ng dén han phai tra.

e Bang thong ké cac khoan vay Ngan han

Pon vi tinh: nghin déng

Céc khoan vay va ng ngan han Niim 2010 Niim 2011
Vay ngan hgn Ngan hang va cac té chic tin dung | 6,517,718 6,733,881
Tai van phong Cong ty 4,995,048 5.211.211
- Ngan hang Eximbank- CN Hai Phong 4,995,048 5,211,211
Tai Chi nhanh Ha Noi 1,522,669 1,522,669
Vay ngan hgn ca nhan 11,668,067 16,956,952
Tai van phong Cong ty 9,713,420 14,752,304
Tai Chi nhanh Ha Noi 1,954,648 2,204,648
Téng cong 18,185,786 23,690,834

( Nguon: Bdo cdo tai chinh Cong ty nam 2010 va 2011)
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o Thu hoi cdc khodn phdi thu

Pon vi tinh: nghin dong

Khoan muc Sau khi thuc hién BP
Phai thu khach hang 3,828,701

— Tai Van phong Cong ty 3,577,385

— Tai chi nhanh Ha Noi 251,316
Tra trude cho ngudi ban 247,590

— Tai Van phong Cong ty 247,590
Cac khoan phai thu khac 1,846,978

- Tai Van phong Cong ty 1,928,071

— Tai chi nhanh Ha Noi 367,080

Cong 12,294,711

( Nguon: BCTC kiém todn ndm 2010, BCTC Céng ty niam 2011)

e Bang du tinh no sau khi thuc hién bién phap.

Pon vi tinh: dong

Khoan muc Trudc khi thyc hién BP Sau khi thuc hién BP
N¢ ngan han 75,974,153 64,578,030
Ng dai han 155,658 132,309
Tong no 76,129,811 64,710,339

» Thir ba la giam cac kh

phap cu thé nham kiém soéat

v' Giam sb von bj chié

v Giam céc khoan chi

oan phai thu:

Thuc té cho thay s6 du trong khoan phai thu cang cao thi doanh nghiép bi chiém
dung von cang nhiéu, do d6 s& bat loi dén hiéu qua sir dung von ciing nhu hoat

dong tai chinh cua doanh nghiép. Vi vay, viéc dua ra cac phuong hudng va bién

cac khoan phai thu va nhanh chéng thu hoi cong no sé

gip cho cong ty c6 thém vén dau tu vao cac hoat dong khac, cu thé:

m dung s& tiét kiém duoc vén luu dong.

phi 14i vay (chi phi sir dung vén).

v Tang vong quay von luu dong, giam ky thu tién binh quan.
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*Chi tiét cac khoan phai thu khach hang

PVT: Nghin dong

Tén khach hang Nam2009 |TT | Nam2010 | TT Nam2011 | TT
(%) (%) (%)
1.Guizhou Province Zunyi | 2,137,170 | 13.65 | 1,580,055 | 16.88 | 6,124,007 | 31.99
2.Daelim Corporation 919,061 587 |803132 |858 |2178531 |11.38
3. T.T.K Chemicals Co 5575431 | 3561 |2,398,164 | 2562 | 4,611,670 | 24.09
4. Lote international Co.LTD | 3,076,586 | 19.65 | 2,895,208 | 30.93 | 3,204,623 | 16.74
5.C.y CP Tan Viét Hung | - - - 151,234 0.79
6. Cong ty khac 3,948,676 | 2522 | 1,683,957 |17.99 |2,873,440 | 1501
Téng cong 15,656,925 | 100 | 9,360,517 | 100 19,143,505 | 100

(Nguon: BCTC-Cang ty CP Hoa chat Vat liéu dién Hai Phong)
Thong bang trén ta thdy: nam 2011, trong khoan phai thu cia khach hang thi
khoan no caa céng ty CP Tan Viét Hung chiém 0.79%, day 1a khoan ng phat sinh
trong nam vira roi. Khoan ng ciia Guizhou Province Zunyi Alkali Factory chiém
31.99%, Daelim Corporation chiém 11.38%, T.T.K Chemicals Corporation chiém
24.09%, Lote international Co.LTD chiém 16.74%. Cong ty khéc chiém 15.01%
Qua tim hiéu em dugc biét Guizhou Province Zunyi Alkali Factory 1a cong
ty ¢6 quan hé 1au nam véi cong ty . Khoan ng cua hai cong ty nay tuy phat sinh tur
nam 2009 nhung ho ludn luén thanh toan day du tién no theo dung hop dong ky
két thoa thuan.

Lote international Co.LTD la khach hang thudng xuyén, thanh toan tét,
nhung dang tam thoi chua xoay vong vén kip trong mot thoi gian ngan nhat dinh,
chung ta nén hd trg khach hang cho ho thém 1 thoi gian nhat dinh va phai 1am cam
két thanh téan trong thoi han bao nhiéu ngay ciing nhu van cung cép hang cho ho
vo1 mure cho phép.

Trong cac khoan phai thu khach hang cua cong ty thi khoan ng ctia Daelim
Corporation 1a khoan ng phét sinh tir nam 2009 cho dén nay khéng nhiing chua
thanh toan 1an nao ma khoan ng nay lai cang ngay ting 1én, mic du cong ty di goi

dién va gui thu nhic nho. Qua d6 cho thiy dau hiéu chay 1 trong viéc thanh toan
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cua cong ty nay. Do vay doi hoi ban lanh dao cong ty can phai c6 bién phap tich
cuc dé nhanh chdng thu héi dugc khoan ng ndy. Néu cac phuong phap doi ng ma
Cong ty thuc hién nhu goi dién, guri thu nhic nhg...déu khéng c6 hiéu qua thi
Cong ty nén xem xét lai viéc hop tac lam an vai cdng ty nay, co thé thoa thuan 1a
khong thanh todn no cii thi s& khdng chap nhan ky thém hop ddng méi, hoic yéu
cau dat coc, tam ¢ng hay tra trugc mot phan gia tri hop dong.

Cong ty T.T.K Chemicals Corporation la mot trong khoan ng kho doi cua
cong ty c¢d phan héa chat vat liéu dién Hai phong, mat khac T.T.K Chemicals
Corporation lai 12 ngudn cung cap nguyén vat liéu cho cong ty trong hoat dong san
xuat vang ma. Cho nén thay vi gat gao doi cac khoan no ta nén dung bién phap b
trir cong no. Piéu nay gilp cong ty tiét kiém chi phi doi no, va thuan tién hon cho
viéc thanh toan khoan mua nguyén vat liéu.

*Dy tinh két qua dat duoc.

Bang Du tinh két qua dat duoc sau khi thuc hién bién phép

Chi tiéu bVT Trudc khi thuc Sau khi thuc Chénh léch

hién BP hién BP S6 tien %
1.Doanh thu thuan | Ng.dong | 72,463,457 72,463,457 - -
2. Khoan phai thu | Ng.dong | 31,857,212 12,713,707 (19,143,505) | (60.09)
3. Khoan phai thu | Ng.dong 31,857,212 21.136.849 | (10.720.363) | (33,65)
4. Phai thu KH Ng.dong 19,143,505 8.423.142 (10.720.363) |  (56)
5. Hé s6 no 0.87 0.74 (0.13) (15)
6. ROA 1.83 2.19 0.36 19.67

Gia dinh doanh thu, tong tai san khong thay doi, théng qua bang tinh toan ta thay
khoan phai thu cua Cong ty s& giam xubng 60.09 %. Piéu nay khién cho hé sé ng
giam , kha nang thanh toan cta cong ty sé duoc cai thién.

- Du tinh két qua dat dwoc sau khi ding bién phdp thir nhit
Bang can d6i ké toan phan ngudn von

DPon vi: Nghin dong

Chi tiéu Trudc khi thuc hién BP Sau khi thuc hién BP
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A- No phai tra 76,129,811 68,516,830
I. No ngén han 75,974,153 68,376,738
I1.No dai han 155,658 140,092
B- Nguon von cha sé hiru 11,378,378 13,085,135
1.Vén chii s hitu 11,201,784 12,882,052
11.Ngudn kinh phi va quy khac 176,594 203,083
Toéng cong nguon von 87,508,189 81,601,965
Bang thé hién hé s6 thanh toan sau khi thuc hién bién phap
STT Chi tiéu bVT Trwéc Khi Sau khi thuc Chénh léch
thuc hién BP hién BP (+1-) %
1 Tong TS (1) Ng Pong | 87,508,189 87,508,189 0 0
2 Téng no (2) NgDong | 76,129.811 68,516,830 |-7,612,981 | -10
3 | TSngan han (3) Ng Bong | 69,873,375 69,873,375 0 0
4 No ngén han (4) Ngbong | 75,974,154 68,376,738 | -7,597,416 | -10
5 Hang ton kho (5) Ng Dong | 28,630,350 28,630,350 0 0
6 Tién mit (6) Ng Dong | 4,673,809 4,673,809 0 0
7 LN truéc thué (7) Ng Dong | 2,139,127 2,139,127 0 0
8 Lai vay phai tra (8) Ng Dong | 3.170,474 2,284,540 -885,934 | -27.94
9 (H1) Hé s6 thanh toan | Lan
1.28 0.13 11.06
TQ (1/2) 1.15
10 | (H2) Hé s6 thanh toan | Lan
_ _ 1.02 0.10 11.07
hién thoi (3/4) 0.92
11 | (H3) Hé s6 thanh toan | Lan
0.60 0.06 11.70
nhanh  (3-5)/(4) 0.54
12 | (H4) Hé s6 thanh toan | Lan
_ 0.07 0.01 13.92
tuc thoi (6/4) 0.06
13 | (H5) Hé s6 thanh toan | Lan
_ 1.94 0.29 17.35
13i vay (7+8)/(8) 1.65

Ta thay hé s thanh toan 1di vay ting 1én 0.14 lan chimg t6 kha ning thanh

toan 1ai vay cua cong ty da dugc cai thién
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Ta thdy ROAq; 13 1.83 14n, néu cong ty giam gan 5,906,224 nghin dong dé giam
b6t vén vay, khi d6 doanh thu giam di 1a =5,906,224,000*1.83= 10,808,390,000
dong

Ta c6 ty trong EBIT trén doanh thu nam 2011 1a 7.33%

Khi d6, EBIT du tinh giam di dugc sé 1a: 7.33% * 10,808,390,000 = 792,255,000
dong

Theo hop ddng cho vay, thi 13i suat vay sé& 1a 15%, 13i vay giam du tinh s& 1a:
5,906,224,000* 15% = 885,933,600 dong

Bang tinh DFL sau khi thyc hién bién phap:

Pon vi tinh: nghin dong

Chi tiéu Trudc khi thuc hién Sau khi thuc hién

EBIT 5,309,601 4,517,346
Lai vay 3,170,474 2,284,540
DFL 2.48 2.02

Nhu vay, khi 13i vay giam di s& 1am cho DFL giam di 0.46 lan. Su giam di nay
gitip cong ty han ché duge rui ro khi doanh thu giam.

Bién phap 2: Ting doanh thu bang viéc khai thac thi trwong, mé réng

san xudt kinh doanh.

- Co so cua bién phap.

Qua muc d6 tic dong cta do bay tong hop cho biét khi doanh thu tiéu thu
tang 1én hodc giam di 1% thi ty suat lgi nhuan vdn chu s¢ hiru (hodc EPS) ting 1én
hodc giam di bao nhiéu phan trim. Do d6 mudn ty suat lgi nhuan vén chi s¢ hitu
tang 1én cong ty c6 thé khai thac duoc thi truong, mé rong san xuat kinh doanh
nham 1am ting doanh thu va loi nhuan trong nhitg nim tai.

- Ngi dung thec hién.
Trong co ciu san pham cua cong ty, ta thiy cha yéu 1a kinh doanh hoéa chat cong

nghiép va san xuat gidy vang ma
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* Bang co cau san pham
PVT: Nghin dong

Chi tiéu Nim 2010 Nim 2011
SL (tin) | Gia |DTT SL (tdn) | Gia | DTT
Kinh doanh Hoa chat CN
8.126 9.621 | 78.182.132 | 5.087 10.387 | 52.834.947
San xuat gidy XK 5302 |3.270 | 17.336.200 | 5530 | 3.467 | 19.172.510
Cho thué TS 789.000 456.000
Tong cong 96.307.332 72.463.457

(Nguén: Cong ty CP Hoa chat Vat lidu dién Hdi Phong)

Qua bang phan tich trén ta thay doanh thu nam 2011 1a 72,463,457 nghin
d6ng thap hon so v6i doanh thu nam 2010 1a 96,307,332 nghin dong véi s6 tién 1a
23,842,875 nghin dong tuong tng véi 24.76%. Doanh thu nim 2011 giam manh
nguyén nhan chinh la do mat hang hoa chat cong nghiép nam 2011 giam déng
ké.Nam 2011 13 nam bién dong nhiéu vé kinh té do d6 gia ctia cac mat hang hoa
tang 1én dac biét 1a héa chat cong nghiép, gia cua hoa chat cong nghiép tur
9,621,000 ddng cho dén 10,387,000 dong da ting 766,000 dong twong Gng VGi
7,96%. Diéu nay 1a mot trong s nguyén nhan khién cho sé lugng hda chit nim
2011 giam di so voi ndam 2010 cu thé 13 nam 2010 1a 8,126 tan trong khi d6 nam
2011 chi c6 5,087 tan giam di 3,039 tan. S6 luong tiéu thu san pham giam do gia
cao. Tuy gia cao song so luong tiéu thu it nén doanh thu thu duoc tir mat hang kinh
doanh hda chat cong nghiép 1a khong cao, nam 2011 chi dat 52,834,947,000 dong
trong khi d6 nam 2010 1a 78,182,132,000 dong, nam 2011 doanh thu thuan da
giam 25,347,185,000 dong twong tng voi 32,42 %. Diéu ndy c6 anh huong khong
nhoé dén loi nhudn thu duge cua doanh nghiép. Do d6 trong nhitng nim téi cong ty
can c6 bién phap lam ting doanh thu, han ché chi phi nhdm ting loi nhuan cho
doanh nghiép. Bén canh sy gidm manh cia mat hang hoa chét thi doanh thu thuan
cua mat hang vang ma lai tang lén. Mdc du chiu anh hudng cua thi truong bién

dong song s6 lugng hang ma nam 2011 van ting cho du gia cia mat hang nay co
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tang hon so voi nam 2010. Cy thé 1a nam 2011 gia ctia hang ma 1a 3,467,000 dong,
nam 2010 gia cua hang ma 1a 3,270,000 dong, nam 2011 ting so v&i nam 2010 1a
288,000 ddng twong tmg voi 4.3%. Song s6 luong mit hang vang ma lai ting, ndm
2011 14 5,530 tan, nam 2010 1a 5,302 tin twong Gng véi 6.03%. Nguyén nhan 1a do
nam 2011nhu ciu tin ngudng ctia ngudi dan ndm 2010 ting cao, dic biét 1a luong
hang m3 xuat khau sang Trung Qudc ciing c¢6 chiéu hudng ting 1én do d6 sé lugng
ti€u thu tang. Mat khac gid nguyén li¢u ndm 2011 tang cao hon so v&i nam 2010
nén cong ty phai nang gia ciia san pham song ciing khong anh hudng nhiéu dén sd
luong tiéu thy san phdm. Doanh thu mit hang vang ma ting song van khong thé bu
dép dugc mirc do gidm doanh thu cua mat hang hoéa chat, diéu d6 da lam cho
doanh thu nam 2011 gidm so v&i nam 2010. Do vay trong nhung nam to1, cong ty
phai dua ra bién phap va cach giai quyét lam ting mirc doanh thu ctia doanh
nghiép, bén canh viéc giam chi phi dé gop phan lam tang loi nhuan cho cong ty
*Bang so sanh giira cac d6i thi canh tranh

e Bdng so sanh gia mat hang hoa chdt cong nghiép

PVT: Pong
Tén cong ty NaOH | H,SO, | NaClO; | CH3COCHs; | NaCL
(Kg) (Lit) | (Kg) (Lit) (Kg)

Cong ty CP hoa chat VL dién Hai Phong | 77,000 | 76,000 | 154,000 | 116,000 73,000

Cong ty CP Thiét Bi va Héa Chat Nhya | 76,500 | 76,000 | 154,550 | 120,000 73,000
Hai Phong

Cong Ty Héa Chat CN Tan Long 76,800 | 77,500 | 153,560 | 117,500 73,800

Cong Ty Héa Chét Soft - Scc 77,500 | 77,300 | 154,600 | 117,700 73,500

Thong qua bang s6 liéu trén ta c6 thé nhan dinh rang mat hang hoa chat cua
cong ty dang chiém uu thé vé gid. Do 1a vi cong ty da tim dwgc nguon cung cap
nguyén liéu tét ma gia ca lai phd hop véi gia trén thi truong, diéu nay khién cho

gia cua cdng ty thap hon tao diéu kién canh tranh cho cong ty.
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Bang: Co cau doanh thu hda chat

PVT: Nghin dong

e héa chit N,e‘lm 2010 Ném‘ZOl 1
Sé tién TT (%) | Shtién TT(%)
NaOH 27.363.746 |35 15.850.484 | 30
H,SO, 7.818.213 10 10.566.989 | 20
NaClO; 2.345.464 3 2.641.748 5
CH,COCH 1.563.643 2 1.056.699 2
NaCl 7.818.213 10 5.283.495 10
Hoa chit khac 31.272.853 |40 17435532 |33
Tong 78.182.132 | 100 52.834.947 | 100

(Nguon: Cong ty CP Hoa chdt Vat liéu dién Hdai Phong)

Po thi 1.1 Két cdu doanh thu hoa chat

Két cAu doanh thu hoa chit nim

Két cAu doanh thu héa chit nim

2010 2011
B NaOH m NaOH
B H2S04 m H2S04
m NaClo3 m NaClo3
m CH3COCH B CH3COCH
m NaCl m Nacl

B Héa chat khac

B Hoa chat khac

Théng qua bang va d6 thi: ta thdy dugc NaOH hda chat phd bién théng dung
nhat. Pay 1a mot trong nguyén liéu hda chat co ban cua nén kinh té quéc gia, duoc
st dung rong réi trong nganh cdng nghiép nhe, cdng nghiép hda chat va luyén kim,
nganh dét nhuom, y dugc, thude trir sau, hoa hiru co tong hop...va chiém ti trong
doanh thu I6n nhat (ndm 2010 chiém 35%, nam 2011 chiém 30%). Do d6 ching ta
nén chu trong vao kinh doanh mit hang héa chat nay. Véi lgi thé vé gia, doanh

nghiép thuc hién bién phap chiét khau thuong mai nham thu hat khach hang ting
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doanh thu va lgi nhuan. Vi khi thyuc hién chiét khau gia caa doanh nghiép bang véi
gia cua nhitng ddi thu canh tranh. Cu thé: NaOH giam 3,38%, H,SO, giam 1,33%,
NaClO; giam 1,01%, CH3;COCHj; giam 5,26%, NaCl giam 1,39%.

e Badng so sanh gia vé mat hang gidy vang ma
PVT: Nghin dong

Tén cong ty Ponvi |Gia mat hang

gidy vang ma

Cong ty CP hoa chat vat liéu dién Hai Phong | Tan 3,467,000
Cong ty TNHH thuong mai qudc t& Nguyén | Tan 3,550,000
Phat Tay An

Cong ty giay Nine Dragon (Ctru Long) Tan 3,567,000

Trong nudc, cong ty CP hda chat vat liéu dién Hai phong duong nhu 13 cong
ty doc quyén trong viéc kinh doanh mat hang vang ma xuat khau ra nuéc ngoai,
day ciing 12 mot wu thé cua doanh nghiép. Mac du vay khi thAm nhap vao thi
truong Trung Qudc cong ty di gap phai mot sb ddi tha canh tranh nhu cong ty
Cong ty TNHH thuong mai qudc t& Nguyén Phat Tdy An va Céng ty gidy Nine
Dragon (Ctru Long), nhung véi thuan loi von cé caa cong ty 1a nguon nguyén lidu
trong nudc cdng voi lao dong lanh nghé da tao canh tranh trén thi truong bang gia
va mau ma dep. Vi vay véi mit hang vang ma cong ty ciing c6 kha niing canh tranh
cao.

- D tinh két qud dat dwoc.

Sau khi thuc hién bién phap nay, doanh thu thuan du kién sé& ting khoang
5,20% so véi trude khi thuc hién bién phép.

Doanh thu thuan du kién ting: 72.463.457 *5,20% = 3.766.378 (nghin dong) .

Trong d6: Doanh thu vang ma tang: 19.172.510 * 8% = 1.548.474 (nghin dong)
Doanh thu hoa chat ting: 52.834.947 * 5% = 2.673.448 (nghin dong)
Gia von hang ban du kién ting: 65.572.079 * 4,7% = 3.081.888 (nghin dong)
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Céc chi phi phét sinh:

= Chi phi ban hang khoang 39.494 nghin déng
= Chiét khiu thuong mai khoang 762.298 nghin déng

Bang du tinh két qua dat duogc sau khi thuc hién bién phap 2

Chi tiéu bVvT Trudc khi Sau khi thuc Chénh léch
thuc hién BP | hién BP Sé tién %

1,Doanh thu Ng.ddng | 72,464,457 76,992,133 4,527,676 6.25
2, Céc khoan giam trir 1,000 762,298 761,298 76129,8
3,Doanh thu thuan 72,463,457 76,229,835 3,766,378 5.20
4,Gia von hang ban Ng.dong 65,572,079 68,653,967 5,147,105 47
5,Loi nhuan gop Ng.dong | 6,891,377 7,575,868 356,631 5.18
6,Doanh thu hd tc Ng.dong | 2,315,150 2,315,150 - -
7,Chi phi tai chinh Ng.dong | 3,304,780 3,304,780 - -
8,Chi phi ban hang Ng.dong 1,691,711 1,731,205 39,494 2.33
9, Chi phi QLDN Ng.dong | 2,124,086 2,124,086 - -
10,Loi nhuan trudc thué Ng.dong 2,139,127 2,730,947 591,820 27.67
11, Loi nhuan sau thué Ng.dong 1,604,345 2,048,210 591,820 27.67
12, DOL Lan 1.62 1.54 -0.08 -4.94
13, DFL Lan 2.48 2 -0.48 -19.35
14, DTL Lan 4.02 3.32 -0.7 -17.41
15, EPS Ng.dong 7.502 9.577 2.075 27.66
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Luén van t6t nghiép

Két luan

Céac doanh nghiép sir dung don bay nhu 1a mdt cong cu gia ting ti suat sinh
161, vo1 hi vong s€ thu lai dugc mdt 101 nhuéan 16n hon. Tuy nhién, khong phai sy ki
vong nay lic nao ciing theo diing hudng. Viéc sir dung don by néu thanh cong s&
khuyéch dai su gia tang cua lgi nhuan, nhung néu thét bai thi s& mang lai nhiéu tén
that cho doanh nghiép.

Nhiing loi thé vé linh vuc san xuat kinh doanh va ning lyc diéu hanh hoat
dong cua ban lanh dao ki cuu, giau kinh nghiém, déi ngli nhan vién tré sang tao
nhiét tinh 13 loi thé ctia cong ty C6 phan hoa chat vat liéu dién Hai Phong.

Tuy nhién, thong qua phan tich tinh hinh tai chinh néi chung va thuc trang su
dung don bay cua cong ty noi riéng, em thay viéc sit dung don bay cua cong ty
chua thuc sy hi¢u qua.

Pé cai thién tinh hinh, cong ty can tap trung vao hai giai phap:

Thir nhat 14 giam hé sb ng

Thir hai 1 ting doanh thu bang viéc khai thac thi trudng va mé rong san xuat
kinh doanh

Do thoi gian va kién thirc con han ché nén Khoa luan tot nghi¢p cuia em con
nhiéu thiéu s6t. Em rat mong nhin duogc su nhan xét va gdp ¥ cua cac thay, co dé
em c¢6 thé hoan thién bai viét cia minh hon.

Em xin chan thanh cam on.!

Hai Phong ngay 4 thang 7 nam 2012

Sinh vién

Bui Di¢p Anh
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Luén van t6t nghiép

DANH MUC TAI LIEU THAM KHaO

1.  “Phan tich cac bao céo tai chinh” — TS. Nguyén Céng Binh va Piang Kim
Cuong (NXB Giao Thong Van Tai)

2. Giéo trinh phan tich hoat dong kinh doanh, Truong Pai hoc Kinh Té Québc
Dan khoa ké toan — PGS — TS. Pham Thi Gai (NXB Trudng Pai hoc Thong
ké, Kinh Té Qudc Dan).

3. B4o c4o tai chinh va mot sé tai liéu khac cua cong ty CP Hoa chat Vat ligu
dién Hai Phong.

4. Luan van cac khoa trudc.

Bui Di¢p Anh_QT1201N Page 72



