CHUONG 1

CO SO LY LUAN

1.1 Khai niém vé phén tich tai chinh doanh nghiép

Phan tich tai chinh doanh nghiép 1a qua trinh di sdu nghién ctru ndi dung, két
cAu va mdi anh huéng qua lai cta cac chi tiéu trén bao céo tai chinh dé c6 thé danh
gia tinh hinh tai chinh doanh nghiép thong qua viéc so sanh véi cidc muc ti€u ma
doanh nghiép da dé ra hoic so sanh véi cac doanh nghiép ciing nganh nghé, tir d6 dua

ra quyét dinh va cac giai phap quan 1y phu hop.

Ngoai ra, phan tich tai chinh doanh nghiép con 1a qué trinh xem xét, kiém tra
két cAu, thuc trang tai chinh, tir d6 dua ra nhirng so sanh, ddi chiéu nhirng chi tiéu tai
chinh hién tai véi chi tiéu qué khir hay chi ti€u tai chinh ctia doanh nghiép véi cac
doanh nghiép khac nham xac dinh tiém nang tai chinh ctia doanh nghiép dé xac dinh
phuong phép quan tri thich hop. Phan tich tai chinh doanh nghiép 1a viéc 1am thuong
xuyén va khong thé thiéu ¢ mdi doanh nghiép, né6 mang tinh chién luoc lau dai va y

nghia thyc tién quan trong.

Mdi quan tdm hang du cua cac nha phén tich tai chinh doanh nghiép 1a danh
gia rui ro phd san tac dong tGi cac doanh nghiép ma biéu hién ciia no 1 kha ning
thanh toan, danh gia kha nang can dbi vén, ning luc hoat dong ciing nhu kha ning
sinh 13i ctia doanh nghiép. Trén co s& d6, cac nha phan tich tai chinh tiép tuc nghién
ctru va dua ra nhitng dy doan vé két qua hoat dong noi chung va mirc doanh 1oi n6i
riéng cua doanh nghi€p trong tuong lai. No1 cach khéc, phan tich tai chinh doanh
nghiép 1a co so dé dy doan tai chinh - mot trong cac huéng dy doan doanh nghiép.
Phén tich tai chinh doanh nghiép c6 thé duoc tng dung theo nhiéu hudng khéac nhau:
v6i muc dich tac nghi¢p (chuén bi cac quyét dinh ndi bd), véi muc dich nghién ctru,
thong tin hoac theo vi tri cua nha phan tich (trong doanh nghi¢p hodc ngoai doanh

nghiép).



1.2 TAm quan trong ciia phén tich tai chinh

Duéi su quan 1y vi mé nén kinh té ctia nha nudc, trong thoi dai cong nghiép hoa
- hién dai hoa, c6 rat nhiéu ddi tuong quan tam dén tinh hinh tai chinh cia mét doanh
nghiép nhu: Cac nha dau tu, cung cdp tin dung, cic nha quan 1y doanh nghiép, co
quan quan 1y nha nudc. Cac dbi tuong nay co nhitng mdi quan tdm dén tinh hinh tai
chinh doanh nghiép dudi nhitng géc nhin khac nhau. Viéc phan tich tai chinh doanh
nghiép gitp cho nhitng ddi tuong nay cé duoc théng tin pht hop véi yéu cau hay muc

dich st dung cua ban than dé tir d6 dwa ra nhitng quyét dinh hop 1y.

Véi cac nha dau tu hudng t6i loi nhuan, mdi quan tAm cta ho 1a kha ning sinh
101 ciia doanh nghiép. Bén canh do, trong su canh tranh gay gat cua nén kinh té thi
truong, ho con chu trong dén tinh an toan cua nhiing déng von ho bo ra, vi vay, mot
yéu té duoc quan tAm bai nhitng nha dau tu 1a mirc d6 rii ro cua dy 4n dau tu, trong
do6 rui ro tai chinh doanh nghiép dac biét quan trong. Viéc phan tich tai chinh doanh
nghiép gitp ho c¢6 dugc nhitng dénh gia vé kha ning sinh 10i ciing nhu rui ro kinh

doanh, tinh 6n dinh 14u dai ctia mét doanh nghiép.

Trong khi d6, nhitng nha cung cap tin dung lai quan tdm dén kha ning thanh
toan cac khoan ng cta doanh nghiép. Cac nha cung cép tin dung ngin han thuong
quan tdm dén kha ning thanh toan nham dap Gng nhiing yéu cau chi tra trong thoi
gian ngin cua doanh nghiép. Con nhitng nha cung cép tin dung dai han quan tim dén
kha nang tra 1ai va géc ding han, do dd, ngoai kha nang thanh toan, ho con quan tam
dén kha nang sinh 15i cling nhu tinh 6n dinh ctia doanh nghiép. Tir d6, viéc phan tich
tai chinh doanh nghiép gop phan gitip nhitng nha cung cip tin dung dua ra quyét dinh

vé viéc ¢ nén cho vay hay khong? Vay trong bao 1au va vay bao nhiéu?.

Nha quan 1y doanh nghiép can thong tin tir phén tich tai chinh doanh nghiép dé
kiém soat, giam sat, diéu chinh tinh hinh hoat dong thuc té cua doanh nghiép. Céc
thong tin nay gitp ho dua ra nhitng quyét dinh vé co ciu ngudn tai chinh, dau tu hay

phan chia lgi nhuan, bién phap diéu chinh hoat dong phu hop.

Ngodi ra, co quan thué hay co quan théng ké ciing c6 nhitng quan tim nhat dinh
dén thong tin tai chinh. Nhitng thong tin ndy gitp co quan thué nim rd tinh hinh thyc
hién nghia vu ndp thué ciia doanh nghiép véi nha nude. Cac co quan thong ké co thé
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tong hop céac sb liéu tai chinh tir mdi doanh nghiép dén toan nganh, toan khu vuc dé

tir d6 dua ra chién lugc kinh t€ vi mo dai han.

Khong nhirng vay, ngudi lao dong ciing quan tim dén tinh hinh tai chinh doanh
nghiép. Nhing ngudi dang lao dong tai doanh nghiép mudn biét vé tinh hinh tai chinh
thue sy, hoat dong san xuét kinh doanh, phan bd cac quy tai chinh, phan chia loi
nhuan, cac ké hoach kinh doanh trong tuong lai dé danh gié trién vong doanh nghiép,
¢4 niém tin vao doanh nghi¢p tao dong luc lam viéc. Nhitng chi ti€u tai chinh con
g6p phan gitp nhitng ngudi dang tim kiém viéc 1am c6 cai nhin tich cyuc hay tiéu cuc
vé phia doanh nghiép trong lic ho dang lwa chon, mong mudn 1am viéc & nhimg
doanh nghiép c6 kha ning sinh 10i cao, cong viéc 6n dinh 1au dai, v6i hy vong vé mirc

luong xiing dang.

C6 thé thdy, tAm quan trong ctia phén tich tai chinh doanh nghiép chinh 13 cung
cAp thong tin hitu ich cho tit ca nhirng di trgng quan tAm dén tinh hinh tai chinh cta
doanh nghiép trén nhiéu khia canh, goc nhin khac nhau, tir d6 giup ho dua ra nhiing

quyét dinh chinh xac, phu hop véi muc dich cta ban than minh.

1.3 Su can thiét ciia phan tich tai chinh doanh nghiép

Hoat dong tai chinh 1a hoat dong c6 y thirc cia con nguoi. Hoat dong nay ngay
cang duogc phat trién va yéu cau hiéu qua ngay cang cao dé doanh nghiép c6 thé ton
tai trong méi trudng canh tranh va toan cau hoa. Yéu cau nay doi hoi cac nha quan Iy
phai to chirc ghi chép, phan anh, phan tich va danh gia moi khia canh cua hoat dong

tai chinh. Chinh yéu cau khach quan niy ma mén hoc tai chinh doanh nghiép ra doi.

Quan tri tai chinh 1a mot khau quan trong yéu trong quan tri doanh nghiép. Quan
tri tai chinh quyét dinh hiéu qué trong kinh doanh. Néu mot doanh nghiép c6 loi thé
canh tranh tot qua chét lugng san phém va dich vu, ¢6 chién dich kinh doanh tt va
khong nging gia ting doanh thu, nhung néu khong c6 co ché quan 1y tai chinh tét thi
khong thé dat duoc muc tiéu cudi cing trong kinh doanh 1a gia tang hiéu qua hoat
dong kinh doanh va gia tang gia tri cong ty. Phan tich tai chinh doanh nghi¢p s€ giup
cac nha quan 1y doanh nghiép s& gitip cac nha quan ly thiy duoc nhiing nha ton tai
trong co ciu tai chinh, trong viéc quan 1y tai san, quan 1y chi phi dé tir d6 dua ra

nhitng gidi phdp quan ly tai chinh hiéu qua.



Dbi voi ngan hang khi cho vay cac doanh nghiép ciing phai dua trén két qua
phan tich danh gid hiéu qua hoat dong kinh doanh va tinh hinh tai chinh cta doanh
nghi¢p. Panh gia tinh hinh tai chinh, hi€u qua kinh doanh va kha nang thanh toan ctia
doanh nghiép sé& giup ngan hang giam thiéu rui ro trong hoat déng tin dung. Néu cho
vay chi can ci vao tai san dam bao thi hiéu qua cho vay va chat luong tin dung khong
thé cai thién dugc, vi tai san dam bao khong phai 1a ngudn tra ng chi yéu mang lai tir

nhirng khodn vay c6 hi¢u qua.

Trong mdi trudng tai chinh hién nay, v6i sy phat trién manh mé vé s6 luong
cling nhur quy mo ciia cac cong ty cd phan dai chung, doi hoi cac nha dau tu phai phan
tich danh gia tinh hinh tai chinh cta cac doanh nghiép dé ra quyét dinh dau tu. Phan
tich tai chinh doanh nghiép dong vai trd quan trong trong qua trinh ra quyét dinh dau
tur va lua chon danh muc dau tu. Nha dau tu than trong khong thé ra quyét dinh dau
tu theo xu hudng “bay dan” ma phai ra quyét dinh dau tu trén co sé két qua danh gia
vé hiéu qua hoat dong kinh doanh, tinh hinh tai chinh lanh manh va trién vong phat

trién clia cong ty.

Phan tich hoat dong tai chinh doanh nghiép ciing rat can thiét d6i véi nha nudc,
v6i vai tro quan Iy vi mé nén kinh té, 13 ngudi dua ra cac chinh sach quan 1y kinh té
tai chinh. Phan tich hoat dong tai chinh doanh nghiép nham gitp nha nudc danh gia
dugc nhitng tic dong ctia co ché va cac chinh sach quan 1y tai chinh ctia nha nudc d6i
v6i cac doanh nghiép dé c6 co sd didu chinh, hoan thién, khong ngimg ning cao hiéu
qua co ché quan 1y tai chinh ctia nha nude ddi véi cac doanh nghiép noi riéng va d6i
v6i nén kinh té no6i chung. Trong xu hudng toan cau héa va ndi nhéap kinh té quéc té,
doi hoi nha nude, dudi goc d6 quan 1y vi md nén kinh té, phai nghién ctru nham hoan
thién cac co ché quan 1y tai chinh phu hop véi thue tién Viét Nam 1a yéu cau hét stc
cap thiét va quyét dinh hidu qua cta tién trinh hoi nhap kinh té. Ngoai ra cac s6 liéu
thong ké vé cac hé sb tai chinh trung binh va nganh ciing rat can thiét cho viéc phan
tich danh gi4 va xép hang doanh nghiép ciing nhu danh gia hiéu qua chung ciia cac

doanh nghiép trong nén kinh té.



1.4 Nguon tai liéu dung 1am ciin ctr phan tich tinh hinh tai chinh ciia doanh
nghiép
1.4.1 Bang can d6i ké toan

Bang can dbi ké toan 1a bao céo tai chinh tong hop, phan anh tong quat toan bod
gia tri tai san hién co6 va nguff)n hinh thanh tai san d6 cua doanh nghiép tai mdt thoi
diém nhat dinh.

S6 liéu trén bang can ddi ké toan cho biét toan bo gia tri tai san hién c6 cua
doanh nghiép theo co cdu cia tai san va co ciu ngudn von hinh thanh céc tai san do.

Cin ctr vao bang can ddi ké toan co thé nhan xét, danh gia khai quat tinh hinh

tai chinh ctia doanh nghiép.

Bang can dbi ké toan co két cau theo chiéu doc hoic theo chidu ngang. DU ¢6

két cau nhu thé nao thi cling gdm hai phan: “TAI SAN”, “NGUON VON”.

Phan tai san: Phan 4nh toan b gia tri tai san hién c6 ciia doanh nghiép dén cudi
ky ké toan dang ton tai dudi dang cac hinh thai va trong tat ca cac giai doan, cac khau
clia qua trinh kinh doanh. Céc chi tiéu phan 4nh trong phan tai san dugc sip xép theo

ndi dung kinh t€ cta céc loai tai san cia doanh nghiép trong qua trinh tai san xuat.
Phan tai san duoc chia thanh hai loai: Tai sdn ngan han va Tai san dai han.

Phan nguon vén: Phan 4nh nguon hinh thanh céc loai tai san ciia doanh nghiép
dén cudi ky hach toan. Céc chi tiéu & phan ngudn vén dugce sip xép theo tirng ngudn
hinh thanh tai san ctua don vi. Ty 1& va két cdu cta timg ngudn von trong tong sb
ngudn von hién c6 phan anh tinh chat hoat dong, thuc trang tai chinh cia doanh

nghiép.
Phéan ngudn vén duoc chia thanh 2 loai: No phai tra va Ngudn vén cha so hiru.

Ngoai phan két cau chinh, bang can doi ké toan con c6 phan chi ti€u ngoai bang
can doi ke toan. HE thong céc chi tiéu dugc phan loai va sap x&p thanh tung loai, muc

cu thé va dugc ma hoa dé thuan tién cho viéc ki€ém tra, doi chicu.



1.4.2 Bao cao két qua hoat dong kinh doanh
Béo c4o két qua hoat dong kinh doanh 1a mét bao céo tai chinh tong hop phan
anh mot cach tong quat tinh hinh va két qua kinh doanh ctia mot doanh nghiép trong

mot ki ké toan (thang, quy, nam,...).

Nguyén tic 14p: phai phan anh dwogc timg loai doanh thu (doanh thu hoat dong
kinh doanh va cung cép dich vy, doanh thu hoat dong tai chinh, thu nhap khac) va
cac chi phi da bo ra dé dat duoc doanh thu d6. Phan chénh léch gitra doanh thu va chi

phi bo ra la 11 nhuan.

Bio céo két qua hoat dong kinh doanh gdm c¢6 5 cot:
+ Cot s0 1: Céc chi tiéu bao céo.
+ Cot s6 2: Ma s6 ciia cac chi tiéu twong tng.

+ Cot s6 3: S6 hiéu twong Gmg véi cac chi tiéu ciia bao cao nay dugc thé hién chi tiéu
trén Ban thuyét minh Béo cdo tai chinh.
+ Cot s6 4: Tong s phat sinh trong ky bao cao nim.
+ Cot 56 5: S6 liéu cua ndm trude (dé so sanh).
1.4.3 B4o c4o lwu chuyén tién té

B4o co luu chuyén tién té 1a mot ban bao cdo tai chinh doanh nghiép tong hop
lai tinh hinh thu, chi tién té ctia doanh nghiép dugc phan loai theo 3 hoat dong: Hoat

dong kinh doanh, hoat dong dau tu va hoat dong tai chinh trong mot thoi ky nhét
dinh.

B4o c4o luu chuyén tién té duoc 1ap theo 1 trong 2 phuong phap: Phuong phap
1ap bao cdo luu chuyén tién té truc tiép va phuong phap 1ap béo céo luu chuyén tién
té gian tiép.

Cic dong tién trong bao cdo lru chuyén tién té:

e Dong tién tir hoat dong kinh doanh: Bao gom céc khoan thu, chi lién quan dén

hoat dong san xuat va tiéu thu san phém, hang hoa, dich vu cua doanh nghi¢p.



e Dong tién tir hoat dong dau tu: Bao gdm céac khoan thu, chi lién quan dén hoat
dong dau tu, mua sidm hodc thanh 1y céc tai san ¢ dinh va cac khoan dau tu
tai chinh dai han.

e Dong tién tir hoat dong tai chinh: Bao gdm cac khoan thu, chi lién quan dén
hoat dong huy dong von tr chti no va chi s& hitu, hoan tra von cho chu no,

mua lai c6 phan, chia lai cho nha dau tu, chia c6 tirc cho c6 dong.

1.4.4 Thuyét minh bao céo tai chinh

Thuyét minh bao céo tai chinh duoc 14p dé giai thich va bd sung thong tin vé
tinh hinh hoat dong san xuat — kinh doanh, tinh hinh tai chinh ciing nhu két qua kinh
doanh ctia doanh nghiép trong ky bao cdo ma cac bang bao cao khac khong thé trinh
bay rd rang va chi tiét. Qua d6, nha dau tu hiéu rd va chinh x4c hon vé tinh hinh hoat

dong thuc té ciia doanh nghiép.
Thuyét minh b4o cdo tai chinh gom nhirng ndi dung co bén sau:

e Dic diém hoat dong ctua doanh nghiép.
e Ky ké toan, don vi tién té st dung trong ké toan.
e Chuan muc ké toan va ché do6 ké toan ap dung.
e Cac chinh sach ké toan 4p dung.
e Thong tin bo sung cho cac khoan muc trinh bay trong bang can d6i ké toan.
e Théng tin bd sung cho cac khoan muc trinh bay trong bao céo két qua hoat
dong kinh doanh.
e Thong tin bd sung cho khoan muc trinh bay trong béo cdo tai chinh luvu chuyén
tién té.
1.5 Phwong phap phan tich
Phuong phap cha yéu sir dung dé danh gia khai quat két qua hoat dong kinh
doanh cua doanh nghiép 1a phuong phap so sanh, vi¢c so sanh dugc thyuc hién theo

chiéu ngang va theo chiéu doc.
Dé tién hanh phan tich khai quat két qua kinh doanh, trudc hét chung ta phai
sép xép lai bang bao cdo két qua kinh doanh, trong d6 chia EBIT ra 3 bd phan lgi

nhuan riéng biét:



v Loi nhuan hoat dong kinh doanh chinh.
v" Loi nhuan hoat dong tai chinh trudc 13i vay.

v" Loi nhuan khac.

1.5.1. Phan tich theo chiéu ngang

Diém khéi ddu chung cho viée nghién clru cac bao cdo tai chinh 1a phan tich
theo chiéu ngang, bang cach tinh sd tién chénh 1éch tir nim nay so véi nam trude. Ty
1¢ phan trim chénh 1éch phai duoc tinh toan dé thdy quy mé thay ddi twong quan ra
sa0 vGi quy md ctia so tién lién quan.

So sanh s6 liéu ky nghién ctru voi s6 liéu ky gbc o tat ca cac chi tiéu chir yéu
ctia bao cdo két qua kinh doanh nhim danh gia xu hudéng thay d6i cia cac chi tiéu

nay thong qua muc ting gidm va ty I¢ tdng gidm cuia tung chi tiéu.

Mirc tang giam = chi tiéu ky nay — chi tiéu ky trudc

o .o chi tiéu ky nay
% ting, giam = ————— —
otang, g chi tiéu ky truée

Sy thay d6i ctia tong EBIT (loi nhuén trudc thué va 13i vay) thé hién su thay doi
két qua kinh doanh cua 3 bd phén lgi nhuan la 191 nhuan hoat dong kinh doanh chinh,
loi nhuan hoat dong tai chinh trudce 1ai vay va lgi nhuan khac. Bién dong cua EBIT
chua chiu tac dong béi co cau von va chinh sach thué thu nhap doanh nghiép. Néu
EBIT tang do sy gia ting cua lgi nhuan hoat dong kinh doanh chinh s¢ dugc danh gia
cao hon do tac dong cua logi nhudn hoat dong tai chinh trudc 1ai vay tang hay do loi

nhuan khéc tang.

EBT la chi tiéu thé hién phén lg1 nhuan ma doanh nghiép tao ra danh cho Chinh
phu va chu s& hiru. Nhu vay, ngoai su chiu su tdc dong bdi cac nhan tb tuong tu nhu
EBIT 1a lgi nhuan hoat dong kinh doanh chinh trude 13i vay va lgi nhuan khac thi
EBT con tinh dén anh huéng cta chi phi lii vay, tic c¢6 tinh dén anh huéng cia co
cAu von. Néu ganh ning 13i vay (interest burden) gia ting, ttc ty 1& chi phi lai vay
trén EBIT ting s& 1am cho EBT (loi nhuan trudc thué) ting cham hon so véi EBIT
tang.



EAT (loi nhuén sau thué) 14 chi tiéu do ludng két qua kinh doanh ctia toan doanh
nghiép da tinh dén anh hudng ciia co cdu von va chinh sach thué thu nhap doanh
nghi¢p, cho biét téng gid tri 1g1 nhuan ma doanh nghiép tao ra dugc danh cho chu s&
hitu. Nhu vay, phan tich EAT khong chi thdy rd kha ning déng gop vao két qua kinh
doanh chung cua hoat dong loi nhudn kinh doanh chinh, 1¢1 nhuan hoat dong tai chinh
truwdce 131 vay va loi nhudn khac, ma con biét duoc anh hudng cua chi phi 1i vay phat
sinh tir quyét dinh tai trg va chi phi thué thu nhap doanh nghiép tir nhitng quy dinh
trong chinh sach thué cia Chinh phti. Mot sy thay ddi trong chinh sach thué ctia Chinh
phu theo hudng gia ting ganh ning thué (corporate income tax burden) cho doanh
nghiép, tic ty 1¢ chi phi thué thu nhap doanh nghiép trén EBIT (loi nhuén trudc thué
va l3i vay) tang s& lam han ché kha ning EAT, EAT tiang cham hon so véi EBIT ting,

va tir d6 1am han ché kha nang dat dugc muc ti€u cua quan tri tai chinh.

1.5.2. Phén tich theo chiéu doc (phén tich theo quy md chung)

Trong phan tich theo chiéu doc, ty 1& phan traim dugc sir dung dé chi mdi quan
hé ctia cac bo phan khac nhau so véi tong sé trong bao cdo. Con sb tong cong cla
mot bao cdo s€ dugc dat 1a 100% va tung phén cua bao cao s€ dugc tinh ty 1¢ phén
tram so v6i con s6 d6. B4o cdo bao gdm két qua tinh toan ctia cac ty 1¢ phan trim trén
duoc goi 1a bao cao quy mé chung. Phan tich theo chiéu doc c6 ich trong viéc so sanh
tam quan trong cua cac thanh phan nao d6 trong hoat dong kinh doanh va trogn viéc
chi ra nhiing thay doi quan trong vé két ciu ctia mot nam so voi ndm tiép theo & bao
c4o quy mo chung. Bao cdo quy mé chung thudng dugc st dung dé so sanh cac dic

diém hoat dong va dac diém tai tro cd quy mo khac nhau trong cung nganh.

Phuong phap phan tich theo chiéu doc 13 phuong phap phén tich dua vao su
bién dong ctia cac chi tiéu ty 18 chi phi trén doanh thu, ty suit loi nhuan trén doanh

thu.

chi phi (hoac lgi nhuan)
doanh thu thuin

Ty 1€ chi phi (hoac lgi nhuén) trén doanh thu =

Phan tich theo chiéu doc s& cho théy su bién dong cua ty I¢ chi phi (hodc logi

nhuén) trén doanh thu, tir d6 danh gia dugc hi€u qua trong vi¢c tiét kiém chi phi hoat



dong kinh doanh chinh cling nhu mtrc d§ dong gdp ctia cac bd phan loi nhuan vao ty

suat loi nhuan trén doanh thu chung ctia doanh nghiép.

1.5.3. Phan tich xu huwéng

Mot bién thé ctia phan tich theo chiéu ngang 1a phan tich xu huéng. Trong phan
tich xu hudng, cac ty 1 chénh léch duoc tinh cho nhiéu ndm thay vi hai nim. Phan
tich xu hudng quan trong béi vi né c6 thé chi ra nhitng thay doi co ban vé ban chat

cua hoat dong kinh doanh.

1.5.4. Phéan tich ty s6

Phén tich ty sb 1a mot phuong phap quan trong dé thay dugc cac mébi quan hé
c6 ¥ nghia gitta hai thanh phan ctia mot béo cdo tai chinh. Nghién ctru mot ty sé ciing
phai bao gdm viéc nghién ciru nhitng dir liéu dang sau cac ty sé d6. Muc dich chinh
ctia phan tich ty s 1a chi ra nhitng linh vuc can nghién ctru nhiéu hon. Nén str dung

cac ty s0 gan vdi hi€u biét chung vé doanh nghiép va méi trudng cta no.

1.5.5. Phwong phap Dupont

Phuong phap Dupont ding dé phéan tich mbi lién hé giita cac chi tiéu tai chinh,
thong qua d6 nguoi ta phat hién ra nhitng nhan té di anh hudng dén chi tiéu phan tich
theo mdt trinh tu logic chat ch€. Theo phuong phap nay, cdc nha phan tich s€ tach cac
ty s6 tong hop phan anh strc sinh 1gi ctia von chu so hiru thanh tich s6 ctia chudi cac
ty s6 c6 mdi quan hé nhan qua véi nhau. Piéu ndy cho phép phén tich 4nh huéng cia

ting ty sb véi ty sb tong hop.

Cu thé, khi tién hanh phan tich sirc sinh 10i ctia vén chi so hitu (ROE) ta dua
vao mbi lién hé gitra strc sinh 161 ctia vén chu s hitu v6i stre sinh 10i ctia doanh thu
(ROS) va strc sinh 101 cta tai san (ROA) dé phan tich. Mdi quan hé giita chung duoc

thé hién theo phwong trinh Dupont nhu sau:

, . . o X 5 oy~ Loi nhuin sau thué
Stre sinh 10 ctia von chi sé hitu (ROE) = ————— - 2.1)
Vo6n chi sé hitu binh quan
, . . o 5 Loi nhuin sau thué
Stre sinh 10 cua cia doanh thu (ROS) = » 2.2)
Doanh thu thuan
v . I s 2 Loi nhuin sau thué
Sire sinh 101 cta tai san (ROA) = ———— - (2.3)
Tong tai san binh quan

10



=> mdi quan hé giita ROE, ROS, ROA duoc thé hién qua phuong trinh sau:

Loi nhuin sau thué Téng tai san binh quan Doanh thu thuin

ROE =

X — X o A
Vén cht s& hiru binh quan Von chi s& hitu binh quan Tong tai san binh quan
Loi nhuin sau thué
Doanh thu thuin

Q2.4)

ROE = H¢ s0 tai san trén von chi s& hitu x s0 vong quay cua tai san x strc sinh

16 ctia doanh thu (2.5)

Khi 4p dung phuong phap Dupont, trudc hét nha phan tich can thu nhap s6 liéu
kinh doanh tir b phan tai chinh, tiép d6 thuc hién tinh toan cac sb liéu dé dua ra két
luan. Néu két luAn xem xét khong chan thuc, can kiém tra sd liéu va tinh toan lai.

Diéu kién dé ap dung phuong phap Dupont 13 s6 liéu ké toan phai dang tin cay.
M4 Hinh Dupont c6 nhiéu wu diém nhu:

= Tinh don gian: 1a mot cong cu rat tét dé cung cip cho moi ngudi kién thirc cin
ban giup tac dong tich cuc dén két qua kinh doanh cia cong ty.

= (6 thé dé dang két ndi véi cac chinh sach ddi ngd dbi véi nhan vién.

= C6 thé duge str dung dé thuyét phuc cip quan Iy thue hién mot vai bude cai to
nham chuyén nghiép hoa chiic ning thu mua va ban hang. Poi khi diéu can
lam trudce tién 1a nén nhin vao thuc trang cta cong ty. Thay vi tim cach thon
tinh cong ty khac nham ting thém doanh thu va hudng loi thé nhd quy mo, dé

bu dép kha ning sinh loi yéu kém.

1.6 Phan tich tinh hinh tai chinh théng qua cac chi sé tai chinh
1.6.1 Nhém chi so thanh toan
1.6.1.1 Ty s0 thanh toan nhanh (QR)

Tai sin ngan han— Hang ton kho

Ty s6 thanh toan nhanh (QR) =

Ng ngin han

Chi tiéu nay phan anh kha ning cong ty co6 thé thanh toan ngay cac khoan ng
nan han dén mtrc d6 nao cin ctr vao nhitng tai san ngin han c6 kha ning chuyén hoa
thanh tién nhanh nhét. Khong c6 co sd dé yéu cau chi tiéu nay phai 16n hon 1 vi trong
cac khoan no ngén han, ¢6 nhitng khoan da va s¢ dén han thanh toan ngay thi mai co
nhu cau thanh toan, nhitng khoan chwa dén han chua c6 nhu cau phai thanh toan ngay.
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O Viét Nam hién nay, khi x4c dinh chi tiéu h¢ s6 kha nang thanh toan nhanh chi
tinh & phan tir s6 bao gom tién va cac khoan dau tu tai chinh ngan han, khong tinh
cac khoan phai thu vi tinh thanh khoan cta cac khoan phai thu ¢ Viét Nam hién nay

con thip do nghiép vu mua ban no va chiét khiu thuong phiéu chua phat trién.

1.6.1.2 Ty s6 thanh toan hién thoi (CQ)

Tai sdin ngan han

Ty s6 thanh toan hién thoi (CQ) =

Nongan han

Chi tiéu ndy nham do ludng kha ning dam bao thanh toan cic khoan no ngin
han tir tai san ngan han cia cong ty. Vi vay, dé dam bao kha ning thanh toan ngin
han, hé s6 kha ning thanh toan hién thoi phai 16n hon 1. Hé s6 kha ning thanh toan
hién thoi cang cao thong thudng kha ning thanh toan s& dugc dam bao tét nhung
d6ng thoi cling thé hién kha ning linh hoat vé ngudn von cia cong ty bi han ché. Hé
s6 kha ning thanh to4n hién thdi nho hon 1 thé hién cong ty bi mat cAn bang trong co
cAu tai chinh, rii ro thanh toan cao, cong ty da sir dung nguon von ngan han dé dau
tu vao tai san dai han. Nhitng bién phap co ban dé cai thién chi tiéu nay phai nham
vao viéc gia ting ngudn vbn on dinh (von chu sé hitu va ng dai han) thay cho cac

khoan ng ngan han.

Tuy nhién, hé s6 kha nang thanh toan hién thdi chi phan anh mot cach khai quat
kha ning thanh toan no ngin han. Béi vi khi tai san ngan han ctia cong ty 1én hon no
ngan han thi ciing chua chic tai san ngin han c6 thé dam bao thanh toan cho cic
khoan no ngan han néu nhu tai san ndy luan chuyén cham hodc khong luan chuyén,
chang han ton kho & dong khong tiéu thu duoc, cac khoan phai thu ton dong khong
thu duoc tién. Vi vay, khi phan tich kha nang thanh toan ngén han trén co s& dam bao
clia tai san ngan han can phai phan tich chit luong cua cac yéu t6 tai san ngin han

qua céc chi tiéu ky thu tién binh quan, toc d6 luan chuyén ton kho.

1.6.1.3 Ty s6 thanh toan tong quat (TQ)

- K Y p Tdng tai san
Ty so thanh toan tong quat (TQ) =——
y gd ( Q) No phai tra
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H¢ s6 kha niing thanh toan tong quat (Htq) thé hi¢n:

Htq >2: Phan anh kha ning thanh toan ctia doanh nghiép rat tdt, tuy nhién hiéu
qua str dung von c6 thé khong cao va don bay tai chinh thap. Doanh nghiép s& khé ¢

budc tang trudng vuot bac.

1< Htq <2: Phan anh vé co ban, voi lugng tong tai san hién ¢, doanh nghiép

hoan toan dap Umg dugc cac khoan ng té1 han.

0 < Htq<1: Thé hién kha niing thanh toan ctia doanh nghiép thap, khi chi s6 cang
tién dan vé 0, doanh nghiép s& mat dan kha ning thanh toan, viéc phé san c6 thé xay

ra néu doanh nghiép khong c6 giai phap thuc su ph hop.

Tinh hé s6 thanh toan tong quat s& giup nha dau tu danh gia khach quan kha
nang thanh toan cua mot doanh nghiép. Tir d6, nha dau tu s& dwa vao tinh hinh tai
chinh cta doanh nghiép d6 ma c6 thé quyét dinh cho vay, dau tu hodc dua ra nhiing

phuong an quan tri thich hop nht.

Tinh trang tai chinh ctia doanh nghiép xau: Pay la tinh trang cho thay doanh
nghiép dang trong giai doan hoat dong kém hi€u qua, khong chi trd dang han céc
khoan ng. Uy tin ctia doanh nghiép dang giam dan, khi doanh nghiép mét hoan toan
kha ning thanh toan c6 thé dan dén pha san.

Tinh trang tai chinh ctia doanh nghiép tot: Dua vao tinh trang nay, doanh nghiép
dang hoat dong rat hiéu qua, cac khoan ng ngén han va dai han déu dugc dam béao
trong kha ning thanh toan. Tir d6 doanh nghiép s& c6 rat nhiéu co hoi, thoi co dé phat
trién.

Viéc tinh hé s thanh toan tong quat dé danh gia kha ning thanh toan ciing nhu
tinh hinh tai chinh ctia doanh nghiép la v6 cung quan trong. Dya vao hé ) nay, s€ co

nhitng gidi phdp cai thi¢n tinh hinh tai chinh cia doanh nghiép duoc dua ra:

P6i voi doanh nghiép: Tinh toan hé sb sé giup doanh nghiép thdy duoc nhing
nguy co trudc mat, tir 46 dwa ra nhitng bién phap xt 1y kip thoi nhat, cai thién dong

tién nham nhanh chéng giai quyét van dé khi kha nang thanh toan tong quat thap.
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D6i véi ngan hang, nha cung cip, nha dau tw: Khi t6i han, hé sé nay giup ho
danh gia dugc doanh nghiép c6 kha ning chi tra ng hay khong. Tir 46 dé tranh nhiing

rui ro cao nhat, ho s€ xem xét dua ra cac quyét dinh cho vay, hop tac va dau tu.

1.6.2. Nhom chi so co ciu tai chinh

1.6.2.1. T§ s6 no¢ (D/A)

T§ 56 ng (D/A) = —2g e

Tong tai san

Trong do:
Téng ng bao gém Toan bd ng ngén han va no dai han ctia doanh nghiép.

Tong tai san bao gdm toan b tai sdn ngan han va tai san dai han ctia doanh

nghiép.

Ty s no trén Tong tai san (Debt Ratio) cho thiy rang bao nhiéu phan trim tai

san cua doanh nghi¢p dugc tai trg tur cac khoan ng, tién vay.

Ty s0 nay cang cao thi murc d rui ro cang 1dn, do tai san ctia doanh nghiép dang
phu thudc qué nhiéu vao cac khoan ng trong dé c¢6 nhi€u khoan n¢ ngan han c6 chu

ky thanh toan dudi 1 nam.

Néu Ty s6 no > 1, diéu nay cho thiy téng n¢ cta doanh nghiép dang 16n hon
Téng tai san, tir d6, cho thdy Vén chua so hitu cta doanh nghiép dang bi am. Day la
mot tinh trang hét stc tdi t&, ma khong doanh nghiép nao mudn gip phai, vi 16 lity ké
qua nhiéu nam di vuot trén ca von gdp cua chu so hitu hay con duge goi 1a "dm von
chu". Nhitng doanh nghiép gdp truong hop nay thuong la cac doanh nghiép dang &

bén bd vuc pha san, tinh hinh tai chinh v6 cung khé khan.

Néu Ty s6 ng < 1, diéu ndy cho thiy Tong tai san cua doanh nghiép dang 16n
hon tong ng, Coéng ty van dang duy tri c6 kha ning thanh toan duoc bang viéc sir

dung cac tai san san c6 ciia minh.

Néu Ty sb no cang gan vé 0, cang cho thdy doanh nghiép dang ty chu vé tinh
hinh tai chinh, hoat dong cia doanh nghiép dang chi phu thudc vao vdn gop cta chit

s& hitu. Tuy nhién, diéu nay cling khong han 1a tot. Trong nén kinh té thi truong hién
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nay, cac doanh nghiép c6 thé phat trién manh mé& hon rat nhiéu khi biét str dung dén
cac ngudn luc bén ngoai, nhu cac khoan vay ngan hang, dam phan dugc thoi han tra

ng véi cac nha cung cap,...

1.6.2.2. T¥ s6 kha niing thanh tosn lii vay

Loi nhuin truéc thué va lai vay

Ty s0 kha nang thanh toan lai vay = —
Chi phi lai vay

Do khoan chi phi tra 13i vay duoc trir vao loi nhudn trude thué va 13i vay, sau
dé mdéi ndp thué va phén con lai 12 1oi nhuén sau thué - phén danh cho cac vbn chu
so hitu. Vi vay néu EBIT (lgi nhuan trude thué va 13i vay) 16n hon 13i vay cang nhiéu
lan thi kha ning dam bao lai vay cang nhiéu lan thi kha ning cho viéc thanh toan céac
khoan tra 1ai tir loi nhuén cang dam bao hon. Néu ty s6 kha nang thanh toan 13i vay

thap, riii ro tai chinh ctia doanh nghiép cang cao c6 thé vi hai 1y do:

Thir nhit 13 doanh nghiép sir dung don bay tai chinh cao, ty s6 ng cao, lam ting
chi phi lai vay phai tra.

Thr hai 1 do hiéu qua hoat dong ctia doanh nghiép thap, ty 18 hoan vbn hoic
sut sinh 10 trén tai san thip, loi nhuan trudc thué va 1ai vay thap s& 1am giam ty sb

thanh toan 1ai vay.

1.6.3. Nhém chi s6 hoat dong
1.6.3.1. Vong quay khoan phai thu (ART)

Doanh thu trong ky
Phai thu khich hang binh quan

Vong quay khoan phai thu (ART) =

Hé s6 vong quay khoan phai thu giup danh gia kha nang thu hdi khoan phai thu
ctia mot cong ty hay hiéu qua cta viéc cap tin dung hién tai cta cong ty d6. Hé sé nay
ciling cho thay s6 1an khoan phai thu dugc chuyén thanh tién mat ciia mot cong ty. Hé

s6 khoan phai thu c6 thé dugc tinh hang nam, hang quy hay hang thang.

Vong quay khoan phai thu giam c6 thé do chinh sach ban hang tra chdm nham

muc dich mé rong doanh thu hay do cong viéc thu hdi no ctia doanh nghiép kém.
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1.6.3.2. Vong quay hang ton kho

Gia vén ban hang

Vong quay hang ton kho =

Ton kho binh quin

Vong quay hang ton kho: Cho biét mot dong vén hang ton kho gop phan tao ra

dugc bao nhiéu dong doanh thu thuan.

Hé s vong quay hang ton kho giam thong thudng 14 do hang héa bi & dong
khéng tiéu thu dugc hay do doanh nghiép mé rong kinh doanh, ting ton kho.

1.6.3.3. Ky thu tién binh quéin (ACP)

Doanh thu ctia doanh nghiép c6 thé chia 1am hai phan: doanh thu thu tién ngay
va doanh thu ban chiu (thong qua tai khoan phai thu). Vi vay, ky thu tién binh quan
c6 thé xac dinh trén cé so thoi gian thu tién trung binh ddi véi cac khoan doanh thu
ban hang dugc ghi nhan vao khodn phai thu hay con goi 1a doanh thu ban chiu va thoi

gian thu tién trung binh tinh cho toan bd doanh thu.

Ky thu tién binh quén tinh cho doanh thu ban chiju: trong truong hop nay, ky thu
tién binh quan 14 thoi gian trung binh dé doanh nghiép thu dugc tién ban hang tra
cham, d6 chinh 13 thoi gian luan chuyén cia céc tai khoan phai thu khach hang hay

con goi 1a thoi gian ton dong khoan phai thu khach hang.

Ky thu tién binh quin (tinh cho doanh thu bin chiu) =

Binh quan cac khoan phai thu khach hang

Doanh thu ban chiu binh quan mot ngay

Thoi gian ton dong khoan phai thu khach hang thap thi von cua doanh nghiép it
bi dong trong khau thanh toan. Ngugc lai, néu thoi gian tdn dong cac khoan phai thu
khach hang dai thi von cua doanh nghiép bi dong trong khau thanh toan 16n. Tuy
nhién, cac khoan phai thu khach hang trong nhiéu truong hop cao hay thip chua thé
¢6 két luan chac chan 1a kha ning thu tién tot hay xau ma con phai xem lai myc tiéu
chinh sach tin dung thuong mai ctia doanh nghiép (chinh sach ban hang trd cham)

nhim mé rong thi truong va gia ting doanh thu.

Ky thu tién binh quan tinh cho doanh thu ban chiu c6 thé dung dé so sanh véi
thoi gian ban chiu c6 thé ding dé so sanh vdi thoi gian ban chiu trung binh méa doanh

nghiép d3 thoa thuan véi khach hang. Néu sb ngay thu tién ban chiu binh quan 16n
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hon thoi gian ban chiu ké hoach thi doanh nghiép s& gip kho khin vé kha ning thanh

toan do bi chiém dung von ngoai ké hoach.

Ngoai chi tiéu sb ngay ton dong khoan phai thu khach hang, toc do luan chuyén
khoan phai thu khach hang con duoc thé hién thong qua chi tiéu s6 vong luan chuyén

khoan phai thu.

Doanh thu ban chiu trong ky
Khoan phai thu khach hang bq

S6 vong quay khoan phai thu khach hang =

Sb vong quay khoan phai thu cang 16n chimg to kha ning luan chuyén khoan
phai thu khach hang nhanh, thoi gian thu tién ban chiu ngan, cac khoan phai thu khach

hang chuyén hoa thanh tién nhanh, kha ning thanh toan ctia cong ty tdt.

Ky thu tién binh quén tinh cho toan bo doanh thu: trong truong hop nay, ky thu
tién binh quén 1a thoi gian trung binh dé doanh nghiép thu dugc tién ban hang dugc
xac dinh can ct trén toan by doanh thu con dugc goi la $6 ngay thu tién ban hang

trung binh trong ky phan tich:

Ky thu tién binh quan (tinh cho toan by doanh thu) =
Binh quan cic khoan phai thu khiach hang

Doanh thu binh quan 1 ngay

Mdi quan hé giita ky thu tién binh quan tinh cho doanh thu ban chiu va thoi gian

thu tién binh quan tinh cho toan bo doanh thu

Ky thu tién binh quén tinh cho toan b doanh thu hay con goi 13 thoi gian thu
tién ban hang trung binh phu thudc vao sé ngay thu tién ban chiu va ty 1& doanh thu

ban chiu:

Ky thu tién binh quan (tinh cho toan bd doanh thu) = Ky thu tién binh quén
(tinh cho doanh thu ban chju) x Ty 1€ doanh thu ban chiu

Hoac

S6 ngay thu tién ban hang trung binh = S6 ngay thu tién ban chiu trung binh x

Ty 1€ doanh thu ban chiu
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Thoi gian thu tién ban hang ban hang 1a mot thanh phan quan trong trong chu
ky kinh doanh ciia cong ty, néu thoi gian thu tién ban hang nhanh, thoi gian luan
chuyén vén luu dong s& duge rat ngin, cong ty s& tiét kiém duoc von, von luan chuyén

nhanh, chuyén héa thanh tién tét s& dap tng kip thoi cac nhu ciu thanh toan.

1.6.3.4 Vong quay tai san (AT)

Doanh thu thuan

Vong quay tai san (AT) =

Tai san binh quan

Vong quay tai san ciing c6 thé ting do nguyén nhan 1a doanh nghiép khong quan
tam dén viéc gia tang dau tu vao tai san cb dinh (gia tri con lai cua tai san ¢ dinh
giam). Ngoai ra ciing can luu ¥, nhitng nhan t6 anh hudng dén vong quay tai san, do

\

la:

Ty 1¢ khau hao, ty 18 khau hao nhanh s& 1am ting vong quay tai san ¢ dinh va

nguoc lai.

Khi tai san cta doanh nghiép dd khau hao gin hét nhung chwa dén thoi diém
d6i mai tai san, gia tri con lai cla tai san thap, vong quay tai san ting. Nguoc lai, khi
doanh nghiép m&i dau tu ting tai san c¢b dinh, gia trj tai san ¢ dinh va 1am cho vong
quay tai san thap. Vi vdy, chi tiéu vong quay tai san c¢6 nhiéu han ché trong viéc danh

gia toc do luan chuyén von cua doanh nghiép.

1.6.4. Nhém chi so sinh 1oi

1.6.4.1. T¥ suit lgi nhuin gop trén doanh thu (GM)

Ty suét lgi nhudn gop trén doanh thu (GM) = %

Trong d6: Loi nhuin gop = Doanh thu — gii von hang ban

Chi s6 nay cho biét mdi déng doanh thu thu vé tao ra duoc bao nhiéu dong thu
nhdp. Phén anh cac hiéu qua xéac dinh trong qua trinh kinh doanh. Vé1 hi¢u qua duogc
can d6i phu hop véi gia von hang ban. Ti suét loi nhuan gop 1a mét chi s6 rat hitu ich
khi tién hanh so sanh cac doanh nghiép trong cting mot nganh. Cho biét cac tinh toan

hiéu qua dé tim kiém lgi nhuan trén moéi sdn pham hodc moi 16 hang nhat dinh.
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1.6.4.2 Ty suit lgi nhuén trén doanh thu (ROS)

Loi nhuin sau thué x100
Doanh thu thuan

Ty suét loi nhuén trén doanh thu (ROS) =

Trong d6: Doanh thu thuin = Doanh thu tir ban hang va cung cp dich vu — Cac

khoan giam trir doanh thu

ROS (Return On Sale) 1 ty suat loi nhuan sau thué trén doanh thu, cho biét ctr
100 d6ng doanh thu thi doanh nghiép c6 dugc bao nhiéu ddng loi nhuan.

ROS cang 16n, cang ching t6 doanh nghiép dang hoat dong t6t, kha nang sinh
161 cao.

Thong qua ROS, nguoi ta ¢6 thé danh gia duoc hiéu qua cua hoat dong phat
trién doanh thu va cong tic quan tri chi phi.

Néu chi s6 ROS cao, chting to doanh nghiép dang lam t6t dong thoi ca viée phat

trién thi trudng, gia ting doanh thu va tdi vu cac khoan chi phi trong doanh nghiép.
Cho thay kha nang sinh 10i va ¢ tirc cho cac nha dau tu.

EPS (earn per share) — loi nhudn trén mdi c6 phiéu 1a chi sb lién quan truc tiép
dén ROS. ROS cang cao, EPS cang cao, nghia 1a voi mdi ¢6 phiéu dang ndm gitt, nha

dau tu thu vé dugc cang nhiéu lgi nhuan.

Mot doanh nghiép c6 ROS cao cho thiy kha ning sinh 161 16n va d6i ngii 1anh
dao c6 kha nang quan trj t6t. Piéu nay cho thay tiém ning tiép tuc ting trudng trong

tuong lai.

1.6.4.3. T¥ suit lgi nhuin trén tong tai sain (ROA)

Loi nhuan rong+ Chi phi lai vay

Ty suat lgi nhugn trén tong tai san (ROA) = — -
* ¢ Tong tai san binh quan

EBIT x(1-t)
Téng tai san binh quan

Ty sudt sinh 10i trén tai san (Return on Asset — ROA) do ludng hiéu qua hoat
dong ciia mot doanh nghiép trong viéc str dung tai san dé tao ra loi nhuan sau thué,

khong phan biét tai san nay duoc hinh thanh bdi ngudn von vay hay vén chii s hitu.
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ROA 1a suit sinh 161 trén tai san ctia doanh nghiép sau tic dong cua thué nhung
chua c6 tac dong cua ng.

Chii y: phan tir s6 ciia cong thirc dwgc goi la lgi nhuin hoat dong rong (net
operating income — NOI).

Chi trong diéu kién khong co phat sinh cac khoan chénh 1éch vinh vién giiia loi

nhuan chiu thué thi méi c6 két qua:

EBIT x (1-t) = EAT + I x (1-t)

Do thuc té thuong phat sinh cac khoan chénh léch vinh vién nén [EBIT x (1-t)]
khac v&i [EAT + I x (1-t)]. Vi vay, trong qua trinh phan tich dya trén s6 liéu thuc té
thi phai str dung cach tinh ROA duya trén phan tir s6 1a [EAT + I x (1-t)].

Pic diém ciia ROA:

e Lasuat sinh 15i trén tai san ctia doanh nghiép sau thué, do d6 ROA chiu nhiéu
anh huong boi chinh sach thué thu nhap doanh nghiép doanh nghiép.

e Khong chiu anh hudng cia co cau von. ROA 14 suat sinh 15i sau thué cua
doanh nghiép v6i gia dinh doanh nghiép khong str dung ng, vi vay chi tiéu
ROA chua tinh dén tac dong cua khoan tiét kiém thué tir 13i vay, doanh nghiép
s& phai ndp thué trén co s EBIT vi gia dinh khong sir dung no.

Y nghia ciia chi tiéu:

e Phan anh hiéu qua hoat dong dau tu cua doanh nghiép.

e La co so quan trong dé nhitng ngudi di vay hodc cho vay can nhic liéu xem
doanh nghiép c6 thé tao ra sinh 10i cao hon chi phi str dung ng khong.

e Laco sd dé chu s& hiru danh gia tac dong cua don bay tai chinh va ra quyét
dinh huy dong von.

e S chénh léch gitra ROA va chi phi st dung ng vay sau thué (i suat vay sau
khi dd khéu trir thué) duong thé hién doanh nghiép str dung no vay c¢6 hiéu qua

vi ng vay c6 kha ning lam gia tang 1¢i nhuan sau thué cho chu s& hiru.
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1.6.4.4. Ty suat loi nhuan trén von chii sé hiru (ROE)

Lgi nhuan rong

Ty suat lgi nhugn trén von chi sé hitu (ROE) = —————— -
* ¢ Von chu s& hitu binh quan

Loi nhuan rong X Doanh thu thuian , Téng TSBQ
Doanh thu thuin Tong TSBQ Vén CSHBQ

ROE =

ROE = Ty suit lgi nhuin bién rong x Vong quay tai san x Hé s6 don bay tai

chinh.

Ty suét sinh 101 trén von chu s& hitu (Return On Equity — ROE) 1a chi tiéu phan
anh mot ddng von dau tu cua chu s& hitu vao doanh nghiép dem lai cho chu s& hiru

bao nhiéu dong lgi nhuan sau khi d trir thué thu nhap doanh nghiép.

ROE c6 lién quan dén chi phi 13i vay, lién quan dén chi phi thué thu nhap doanh
nghiép, vi vay né chi 1a chi tiéu tong hop phan anh hiéu qua st ding von cua chi s&
hiru dudi tic dong ciia don bay tai chinh.

1.7 Phwong phap du bao xu hudng

1.7.1. Du bao xu hwéng theo dwong Parabol

Phuong trinh dw bdo: Y, = aX? + bX + ¢

_ nYX’Y - Y X*3Y
ny X* — (X X?)?

_XXY
= S

b

L_LX'IY- IXPRx¥
 nYXxt—(Ix?)’

Lueuy: > X=0

Chi bao c6 thé str dung nhu mot diém dirng 16 dwa trén gia c6 xu hudng & trong
mot dudng cong parabol trong mét su hudéng manh me. Chi bao parabol thuong hoat
dong tbt trong thi trudng c6 xu hudng rd rang, nhung “kém hiéu qua” trong cac giai

doan khong theo xu hudng va di ngang.
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Xu huéng di chuyén trong mé hinh Prabol

= Ting gi4 va tich liiy lai: Dang mé hinh Parabol di chuyén theo xu hudng vira
tang gia vua tich liy lai.

* Tang gid khong tich 1y lai: Khi tdng gia khong tich iy lai. Ta c6 mot mo
hinh Parabol c6 d6 ddc cao, bién dong gia va khéi luong & mirc cao va tat

nhién rui ro cling cao hon khi giao dich.

1.7.2. Du bzo theo phwong phap hdi quy

Gia thiét phuong trinh mé hinh ty hdi quy béc p 1a:

Xt(l) == blxt_l + bZXt_Z + b + prt_p (11)

Khi di xac dinh duoc hé s hdi quy b; (i=1,2,....p), ¢6 thé dua vao phuong trinh (11)

dé tién hanh du bao.

Gia tr1 du bao budce 1 la:

X¢(1) = byX¢_ 1 +byX¢_ 5+ + bpX_pyq (12)

Tuong tu, du bao budc 1 1a:

Tir cong thire (13) thay rang, 1 cang 16n (tirc sé chu ky du bao cang nhiéu) thi
d6 chinh xac du bao cang thép. Do vay, s6 chu ky du bao | cang nho cang tdt, tirc chi

nén dy bao mot s6 it chu ky sau chu ky quan trac hién tai.

Cac cong thic o trén duoc ap dung du béo chuyén dich ngang cho timg truc
cong trinh vé6i thoi gian quan tric twong d6i déu nhau. Khi quan tric cong trinh voi
thoi gian khong déu can phai thyc hién viéc chuyén d6i sd liéu tir quan tric véi thoi
gian khong déu sang quan tric véi thoi gian déu (Hou Jianguo vaWang Tengjun,
2008). Khuén kho bai bao nay chi xir Iy diy sb liéu quan tric dau vao véi thoi gian

tuong d6i déu.
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CHUONG 2

THUC TRANG TAI CHINH CONG TY CO PHAN THUONG
MAI DICH VU XAY DUNG SAC

2.1. Giéi Thiéu Khai Quat VVé Cong ty Cé Phin Thwong Mai Dich Vu Xay Dung
SAC

2.1.1 Linh Vuc Hoat Pong

Cong ty C6 Phan Thwong Mai Dich Vu X4y Dung SAC chuyén cung cép,
thiét ké, thi cong va hoan thién riéng vé hang muc da tu nhién va san phém vali réem
ndi that cao cap. Vi doi ngii k¥ thudt , tho san xuét thi cong nhiéu nam kinh nghiém
va dich vu chuyén nghiép, chiing t6i tu tin mang dén cho khach hang nhing giai phap
ndi that tot nhat véi gia ca hop 1.

SAC lua chon d@)ng hanh v6i moi cong trinh béng su cham chut, tan tm cua
minh. TUr 46, doanh nghiép chiing t6i mong mudn xay dung chién luoc 1au dai dya
trén niém tin va su hai long cua quy khach hang.

SAC lubn chao dén su hop tac cua cac kién trdc su, chi dau tu, cong ty xay
dung dé cung nhau kién tao nén nhimg gia tri thim my, chat luong cho mdi cong
trinh.

Thong tin lién hé:
= Dija chi: 20 Puong S6 2, Phuong 3, Quan Go Vép
= S6 dién thoai: 0936 833 116
=  Gmail: info@sacc.vn

= Website: www.sacc.vn
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2.1.2 TAm Nhin, Sir Ménh Va Gia Tri Cét L6i

Tam nhin: Bang khat vong tao nén nhitng khong gian séng 1y tuong, SAC phan
dau tro thanh doanh nghiép cung cap, san pham dich vuy thi cong da ty nhién va rém
trang tri dang cap trén thi trudong xay dung Viét Nam va timg budc khang dinh dugc

nang luc, uy tin dé vuon ra dau truong quéc té.

Sir ménh: Luon dong hanh dé thau hiéu khach hang, dua ra duoc nhitng giai
phép tdi wu cho tirng cdng trinh. Khéng ngiing sang tao dé cho ra doi nhiing tac pham
chtr khong chi 1a san pham. Tac pham noi that ton 1&n vé dep ca tinh, dam chat riéng

cua chu dau tu.

Gia tri cot 16i: Ludn trau doi hoc tapva biét cach ling nghe y kién tir nhiéu phia
cho du ban & vi tri ndo. Tan tdm véi khach hang. “Nhitng con séng 16n déu bat dau

tur nhitng dong chay nho”.

2.1.3 Co CAu T6 Chiic

PAI HOI DPONG cO PONG

HOI PONG QUAN TRI
BAN KIEM SOAT

GIAM POC PIEU HANH

| ) | |

|
BO PHAN SALE BO PHAN KE BO PHAN NHA BO PHAN THI
MARKETING TOAN MAY cONG
TU VAN - CSKH KE TOAN BAN BO PHAN SAN GIAM SAT KY
HAN XUAT THUAT
AAREFTING KE TOAN NOI BO PHAN KCS BO PHAN CONG
BO NHAN

So do 2.1 Co cdu té chire Cong ty CPTM DVXD SAC

Q

24



2.2 Thuc Trang Tai Chinh Céng ty CPTM DVXD SAC
2.2.1 Phan Tich Khai Quat Quy Mé Tai Chinh Céng Ty SAC
Pon vi tinh: VND

CHENH LECH CHENH LECH
STT CHI TIEU 2019 (VND) [ 2020 (VND) 2021 (VND) | 2022 (VND)
2020-2019 TY LE 2022-2021 TY LE
1 TONG TAI SAN | 1,256,225,411| 2,250,330,895| 4,362,337,206| 4,632,718,382| 994,105,484 126.37% 270,381,176 6.20%
2 VCSH 385,466,200 991,455,686( 2,069,725,432( 2,473,915,482| 605,989,486 157.21% 404,190,050 19.53%
TONG DOANH
N 279 .229,
3 THU, THU NHAP 1,924,603,300| 3,507,904,412| 1,269,985,876( 3,635,013,960| 1,583,301,112 82.27%| 2,365,028,084| 186.22%
4 LNTT -927,035,800| -234,010,514 19,269,746 408,043,999| 693,025,286 -74.76% 388,774,253 2017.54%
5 LN SAU THUE -927,035,800| -234,010,514 19,269,746 408,043,999| 693,025,286 -74.76% 388,774,253 2017.54%
DONG TIEN
. - - - - - L - P
6 | THUAN TU HPKD | 71:300.998,687 769,812,634| -1,461,873,362|-1,230,033,420| 531,186,053 40.83% 231,839,942 -15.86%
DONG TIEN
N N - - -36. L -1, y , N .369
7 | 'HUAN TRONG Ki| 1312:502,000 840,000,000 597,126,638| -647,033,420|- 472,502,000 36.00%| -1,244,160,058| -208.36%

Bdng biéu 2. 1 Phan tich khai quat quy mé tinh hinh tai chinh

Nguon BCTC nam 2019, 2020, 2021, 2022 CTCP TMDVXD SAC

Nhin vao quy md tai chinh Céng ty C6 phan Thuong mai Dich vu Xay dyng
SAC cho ta thdy tong tai san nim 2019 va nim 2020 cao cé ty 1& 79.13%. SAC la
cong ty méi thanh Iap nén da tap trung dau tu vao cac san dé phuc vu cho viéc kinh
doanh. Tong tai san nam 2022 1a 4,632,718,382 trong khi d6 von chii so hiru la
2,473,915,482 hon 30% 1a von chi s¢ hitu va hon 60% la ng phai trd. V& co ban voéi
v6n chit s¢ hitu hon 30% va ng phai tra hon 60% chua dén mirc 1a qua rii ro. Pay 1a
cong ty cd phan dich vu thuong mai xay dung nén hang hoa luan chuyén lién tuc,
thuong xuyén c6 ludng tién vao ludng tién ra dé c6 thé chi tra cac khoan ng phai tra
trong ki. Quy md tong tai san va vén cha s hitu nam 2022 v6i 2021 déu ting. Tong
tai san ting 6.20% va von chi s¢ hitu ting thém 19.53%. Ty 18 ting vén chu s& hitu
cao hon nhiéu so véi ty 1¢ ting tong tai san diéu d6 dam bao no phai tra ting khong

nhiéu. Ty 18 tong tai san ting 1a do ting von chu s& hiru.

Téng Doanh Thu, Thu Nhap ndm 2020 so véi 2019 ting 82.27% va nim 2022
s0 v6i 2021 ciing ting 186.22%. Loi nhuan sau thué va l3i vay (EBIT) niam nay ciing

tang cao so voi nam trude 2017.54% do khong c6 chi phi 1ai vay.
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Loi nhuén sau thué bang loi nhudn trude thué. Cong ty 2 nim dau 16 liy ké 2
nam cong don hon 1 ty. Nhin khai quat cho thay hiéu qua hoat dong nam 2022 ting
so v&i ndm 2021 nhén dién c6 dau hiéu tbt. Viéc giam thué thu nhdp doanh nghi¢p
quy dinh tai diéu nay ap dung ddi voi ngudi ndp thué thu nhip doanh nghiép 1a to
chtrc hoat dong san xuat kinh doanh hang héa, dich vu c6 thu nhap chiu thué (sau day
goi chung 14 doanh nghiép) theo quy dinh tai diéu 1 nghi quyét 406. Viy nén nim
2020 va ndm 2021 do tinh hinh covid 19 cong ty duoc mién dong thué thu nhap doanh
nghiép.

Dong tién thudn tir hoat dong kinh doanh 4m ty 1& ciing 4m 40.83% va 15.86%
thé hién quy mo von bang tién ciia doanh nghiép dang bi giam sat, anh huong dén
murc do an toan ngan quy cua doanh nghiép, cling nhu an ninh tai chinh doanh nghiép

noi chung.

Dong tién thuan trong ki ndm 2019, 2020, 2021 duong cho that cong ty c6 tién,
nhung nam 2022 am, tirc 1a dong tién thu vao nho hon dong tién chi ra. Nam 2022 so
v6i 2021 giam 208.36%. Tai thoi diém nam 2022 cong ty dang khong c6 nhiéu tién.
Cong ty van can phai ¢ nhirng bién phap st dung tién mot cach khoa hoc, tranh lang
phi va thiéu hut von, gép phan nang cao hiéu qua sir dung von, ting cuong thu hoi

cong no va thu hat hon nita ludng von tir nha dau tu, c6 dong va to chic tin dung.

2.2.2 Phan Tich Khai Quat Cau Truc Tai Chinh Cong Ty SAC
Pon vi tinh: VND

_ CHENH LECH CHENH LECH

STT |CHI TIEU 2019 (VND) | 2020 (VND) | 2021 (VND) | 2022 (VND) — —

20202009 | TYLE | 20222021 | TYLE

{ [HESOTAITRQ 0.307 0.441 0.474 0534 0.134|  43.58% 0.060] 12.55%
HE SO TAI SAN
THUONG XUYEN

2 2.203 9.152 49,673 2742 6.049| 315.49% -46.931| -94.48%

3 [HE SO CHIPHI 1475 1.067 1015 0.888 0.408|  -27.68% 0128 -1257%

4 |HE SO TAO TIEN 1.003 1012 1151 0.850 0010  0.97% 0.302 -26.20%
HE SO CHITRA

5 [NONGAN HAN -1.494 0,612 -0.638 0570 0.883| -59.07% 0.068| -10.64%

6 |HE SODAUTU 0.139 0.048 0.010 0.195 0.001|  -65.44% 0.185| 1938.91%

Bang biéu 2. 2 Phdn tich cdu tric tai chinh

Nguon BCTC nam 2019, 2020, 2021, 2022 CTCP TMDVXD SAC
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Hé sb tu tai tro bién déng ting qua timg nim 2019 — 2022 lan luot 13 0.307;
0.441; 0.474; 0.534. Nam 2022 cao nhét 1a 0.534 tirc 1a von chu s& hitu chiém 53%
nhu viy dong nghia no phai tra chiém 47%. Cong ty dang doc 1ap tai chinh.

Hé s6 ty tai trg thudng xuyén nam 2019, 2020, 2021 va nam 2022 déu 16n hon
1 cho thay von dai du dé trang trai cho tai san dai khong c6 no dai han. Khong vi
pham von ngén dé dau tu tai san dai. Nhung ndm 2021 c6 h¢ s6 cao vuot troi hon
nam 2022 cho thiy ngudn vén 2021 cao hon tai san dai han 2021. Din dén ty 1¢ giam
94.48%

Heé s6 chi phi naim 2019 13 1.475 cho thay tao ra 1 ddng doanh thu thi tén 1.475
dong chi phi. Nam 2020 13 1.067 cho thiy tao ra 1 dong doanh thu thi tén 1.067 dong
chi phi. Nam 2021 1a 1.015 cho thay tao ra 1 ddng doanh thu thi ton 1.015 dong chi
phi. Nhung dén nam 2022 c¢6 tin hiéu tot hon 13 0.888 chiém 88%. Tuc 1a tao ra 1
d6ng doanh thu thi mat 0.88 dong chi phi. Téng chi phi chiém dén hon 80%. Chi phi
cang nho hon 1 thi hiéu qua hoat ddng doanh nghiép cang cao. Ty trong 6n dinh

khong bi bién dong qua nhiéu.

Heé s6 tao tién nam 2019 13 1.003 ttc & 1 dong tién chi ra ho thu vé 1.003 dong.
Niam 2020 12 1.012 tirc 1 1 dong tién chi ra ho thu vé 1.012 dong. Nam 2021 1a 1.151
tic 1a 1 dong tién chi ra ho thu vé 1.151 dong. Nam 2022 14 0.850 tirc 1a 1 dong tién
chi ra ho thu vé 0.85 dong. Cong ty ludn giit can ddi thu chi & mot ty 1& nhit dinh.

Trong giai doan phat trién kha 6n dinh.

Hé sb chi tra no ngan han cua cong ty dang bién dong theo tirng nam tir 2019-
2020. Nam 2020 so v6i 2019 & muc cao nhat. Nam 2021 1a -0.638 va nam 2022 la —
0.570. Nguyén nhan c6 su bién dong nay la do: vay va ng dai han tir 2020-2022 tai
cong ty khong phat sinh. Day 1a mét trong nhirng diéu ma cdng ty can can nhic dé

hoat dong san xuat kinh doanh duoc lién tuc.

Heé sb dau tu ciia nam 2019 14 0.139, nam 2020 14 0.048, nam 2021 13 0.010 va
nam 2022 13 0.195 hé s6 nay nho hon 1 diéu d6 thiy duoc kha ning thanh toan cac
khodn no ngin han dén han ciia doanh nghiép cang giam, cho thay cong ty chua tao

ra du tién chi tra cho hoat dong kinh doanh va c4c khoan ng. Do d6 cdng ty can bu
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dédp thong qua hoat dong tai chinh (vay/ting vbn chu so hitu...) hodc hoat dong tai

chinh (bén tai san, thu tir cac khoan cho vay/dau tu...).

2.2.2.1Hé S6 Tw Tai Tro

HE SO TAI TRQ

5.000.000.000 4.632.718.382 60,00%
4.362.337.206

4.500.000.000 40%
0,
4.000.000.000 45% 50,00%
3.500.000.000 40.00%
3.000.000.000
2.473.915
2.500.000.000 30,68% 2:250.330.8934 555 30,00%
2.000.000.000
1.256.225.411 20,00%
1.500.000.000 e
1.000.000.000 .. 10,00%
500.000.000
0 [ 0,00%

2019 2020 2021 2022

/6 ch( s& hitu = TONg NgUON VBN s HE S8 tu tai tro

Biéu do 2. 1 Hé sé tu tai tro
Nguén BCTC nam 2019, 2020, 2021, 2022 CTCP TMDVXD SAC
Hé sd ty tai trg ctia cOng ty ting theo timg thoi ki. Diéu nay cho thay kha niang
tw dam bao vé mit tai chinh con cao kha nang ty dam bao vé mit tai chinh cua doanh

nghiép cang cao murc d6 doc 1ap vé tai chinh ciia doanh nghiép cang ting.
2.2.2.2 Hé S6 Chi Phi

HE SO CHI PHi

1,20
1,02 1,07

1,00 0,89
0,80
0,60
0,40

0,20

0,00
2022 2021 2020

Biéu d6 2. 2 Hé sé chi phi
Nguén BCTC nam 2020, 2021, 2022 CTCP TMDVXD SAC
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Hé s chi phi giam qua nhiéu nam tir 2022 — 2021 — 2020. Tir 1.07 giam xudng
con 0.89. Cho thay hoat dong kinh doanh caa cong ty khéng tén qué nhiéu chi phi.
Cong ty dang c6 nhimg budc tién kinh doanh hiéu qua.
2.2.2.3 Hé S6 Tao Tién

HE SO TAO TIEN

1.400

1200 1.151

1.012

1.000
0.850

0.800
0.600
0.400
0.200

0.000
2022 2021 2020

Biéu do 2. 3 Hé s6 tao tién
Nguén BCTC nam 2020, 2021, 2022 CTCP TMDVXD SAC
Hé sb tao tién cua cdng ty SAC khdng bién dong dang ké. Nam 2020 — 2022
tang giam 6n dinh. Nam 2020 13 1.012, 2021 14 1.151 va nam 2023 14 0.850.
2.2.2.4. Hé S6 Chi Tra No Ngan Han

HE SO KHA NANG CHI TRA NO NGAN HAN

0,00
-0,20
-0,40
-0,60
-0,61 -0,64 -0,57
-1,49

-0,80
-1,00
-1,20
-1,40
-1,60

Biéudo 2. 4 He 6 chi tra no ngcfn han
Nguén BCTC nam 2019, 2020, 2021, 2022 CTCP TMDVXD SAC
Cac khoan phai tra cia cong ty trong giai doan 2019-2022 gom cac khoan ng
ngin han, trong d6 cac khoan ng ngan han chiém ty trong cao, va dé lam rd hon su
bién dong céc kha nang tri tra qua biéu d6 4: Hé sb tri tra no ngan han. Hé sb giam

dan qua cac nam.
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2.2.2.5 H¢ S6 Pau Tu

HE SO BDAU TU DAI HAN

0,25
0,19
0,20
0,15 0,14
0,10
0,05
0,05
-
0,00
2019 2020 2021 2022

Biéu d@6 2. 5 H¢ s6 dau tw
Nguén BCTC nam 2019, 2020, 2021, 2022 CTCP TMDVXD SAC
Hé sb dau tu dai han nam 2020 va 2021 giam tir (0.05 — 0.01). Hé s6 dau tu dai
han giam la d4u hiéu canh bao hiéu qua hoat dong kinh doanh chinh. Pén nam 2022
tinh hinh kha quan hon khi hé s6 dau tu lai ting cao 1én dén 0.19 cho thiy cau tric
tai san nam 2022 rat 16n.
2.2.3 Phén Tich Tinh Hinh Tai San Cia Cong Ty Sac
2.2.3.1 Ty Trong Va Hé So Tirng Chi Tiéu Tai San

TY TRONG TUNG CHI TIEU TAI SAN

80,00%
60’00% / —
40,00%
O'OO% ———————
2019 2020 2021 2022
-20,00%

= TY TRONG TIEN VA TWONG DUONG TIEN
e TY TRONG CAC KHOAN PHAI THU NGAN HAN
e TY TRONG HANG TON KHO

TY TRONG TAI SAN NGAN HAN KHAC
= TY TRONG TAI SAN CO DINH

Biéu do 2. 6 Hé s tirng chi tiéu

Nguon BCTC nam 2019, 2020, 2021, 2022 CTCP TMDVXD SAC
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Pon vi tinh: VND

2021 (VND) 2022 (VND) CHENH LECH
ST CHUTIED SO TIEN TY SO TIEN TY VND TY LE
TRONG TRONG :
TIEN VA
TUONG
PUONG TIEN
1 678,817,317| 15.56%| 31,783,897 0.69%|-647,033,420| -95.32%
CAC KHOAN
PHAI THU
NGAN HAN
2 811,146,250 18.59%]1,118,909,461| 24.15%| 307,763,211 37.94%
HANG TON
3 |KHO 2,763,457,833| 63.35%|2,649,309,377| 57.19%]-114,148,456| -4.13%
TAI SAN
NGAN HAN
4 |KHAC 67,249,152 1.54%| -69,485,443| -1.50%|-136,734,595| -203.33%
TAI SAN CO
5 |PINH 41,666,654| 0.96%| 902,201,090 19.47%)| 860,534,436|2065.28%

Bang biéu 2. 3 Phan tich tinh hinh tdi san
Nguon BCTC nam 2021,2022 CTCP TMDVXD SAC
Tién va twong duong tién 1a nhoém ddi twong co tinh thanh khoan cao nhat. Nam
2021 chiém ty trong 15.56% nhung dén nim 2020 chi chiém 0.69% giam hon so voi
cung ki nam trudc 1a -95.32%. NO anh huong téi kha nang tng pho cua cong ty véi

cac khoan ng dén han.

Céc khoan phai thu ngan han ciia nam 2021 ty trong chiém 18.59% va nam 2022
chiém ty trong 24.15% ting 37.94%. Cong ty nim 2022 c6 dong tién khong thé cam
nam duoc cao hon so v&i 2021. Mirc d6 vén cua cong ty bi chiém dung nhiéu. Trinh
d6 quan tri cong no phai thu, thu hdi cdng no dang bi giam di, can that chat va theo

ddi ki ludng hon. Cong ty dang bi ngudi ta cdm nam khoang 30%.

Mtc d6 quan ly von va mic do dau tu vao hang ton kho (von luu dong...) qua
nhiéu nam 2021- 2022 kha 6n dinh. Ting giam khong dang ké so véi cung ki nim
trugc. CONg ty thudc nganh hang thuong mai va san xuat nén hang tén kho nhiéu nén

khong anh hudéng nhiéu dén cong ty.
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Tai san ¢6 dinh thudc tai san dai han cho thiy ning lwc san xuat kinh doanh cua
cong ty. Mic do dau tu vén vao hoat dong kinh doanh nam 2021 chiém ty trong
0.96% nhung dén nam 2022 lai ting cao 1én dén 19.47%. Ty trong SO Vi ndm trudc
1 2065.28%. Vi ddy 1a cong ty c6 thé tu san xuat da nén ho dau tu nhiéu vao may

moc va nha xudng.

So Vé tai san ngan han thi muc céc khoan phai thu ngin han dang chiém ty trong
nhiéu nhat véi 37.94%. Cho thay cong ty dang bi chiém dung nguén vén dé hoat dong
kinh doanh.

2.2.4. Phan Tich Hiéu Qua Sir Dung Tai san

Don vi tinh: VND

CHENH LECH
STT CHI TIEU 2021 2022 TUYET

POI
0.29 0.78 0.49 170%

TY LE

SO VONG
QUAY TAI SAN
SO VONG
2 QUAY TAI SAN 0.29 0.97 0.68 232%
NGAN HAN
SO VONG
3 QUAY HANG 0.07 0.67 0.59 808%
TON KHO
THOI GIAN
4 QUAY VONG 4974.31 547.57 - 4,426.75 -89%
TON KHO
SO VONG
5 QUAY KHOAN 1.94 3.77 1.83 94%
PHAI THU
THOI GIAN
THU HOI
6 KHOAN PHAI 188.22 96.91 - 91.31 -49%
THU NGAN
HAN (NGAY)
SO VONG
7 QUAY TAI SAN 30.48 4.03 - 26.45 -87%
DAI HAN

Bang biéu 2. 4 Phan tich hiéu qua sw dung tai san

Nguén BCTC nam 2021, 2022 CTCP TMDVXD SAC

S6 vong quay tai san nam 2021 14 0.29 va nam 2022 13 0.78 ting so v4i clng Ki
nam trudc 1a 170%. S6 vong quay tai san ting cao cho thay c6 sy van dong cua tai
san cang nhanh. Pdng nghia vai st dung tai san cua céng ty vao cac khoan hoat dong

san xuat kinh doanh cang hiéu qua va loi ich kinh té lén.
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S6 vong quay tai san nam 2021 13 0.29 va nam 2022 1a 0.97. Phan &nh tai san
ctia cong ty nim 2021 14 0.29 vong va nam 2022 14 0.97 vong. S6 vong nho cho thay

murc 6 luan chuyén vén thap.

S6 vong quay hang ton kho ndm 2021 13 0.07 cho thdy hang ton kho trong ki
quay 0.07 vong va nam 2022 14 0.67 vong ty trong nam 2021 so véi nam 2022 80.8%.
Hang ton kho con & dong nhiéu. Can c6 nhiing phuong an hay chién lugce dé giam
lwong hang tén kho. Nhung ndm 2022 so véi nam 2021 ting d6 1a tin hiéu tich cuc.
Piéu d6 ching to tai san dang duoc sir dung mot cac ¢6 hiéu qua gop phan 1am ting

doanh thu tao diéu kién tang loi nhuan.

Thoi gian quay hang ton kho nim 2021 so véi nam 2022 giam 89%. Thi vong
quay hang ton kho tang. Néu thoi gian quay nam 2022 13 548 ngay thap hon 2021 1a
4974 ngay diéu d6 ching té hang du trir 2022 khdng nhiéu dan dén giam sinh 10i.

Hé s6 thu hdi cac khoan phai thu nim 2022 dang c6 tin hiéu tét hon so véi nim
2021. Tang 94% so v6i cung ki nam truge. Hé s6 thu hdi no ting tic 1a tée do luan
chuyén von trong thanh toan tiang, cong ty bi chiém dung vén giam dan dén ri ro tai
chinh thap. Chi sé vong quay khoan phai thu nam 2022 cang cao thi hiéu qua hoat
dong thu hoi cong ng cta cdng ty cang t6t. Piéu nay cho thiy cong ty dang thu hoi
duogc tién mit tir khach hang hiéu qua, giup doanh nghiép c6 di tién dé chi tra cac

khoan no ngan han, dau tu kinh doanh va phat trién.

Ky thu tién binh quan c6 thé danh gia qua viéc thoi han thu tién ban hang cua
cong ty. Nam 2021 1a 108 va nam 2022 1a 97 ngay. Cho thay khéach thanh toan van
chua dtng han va cong ty c6 thé gap kho khin. Nhung nim 2022 di giam so véi 2021
day 1a tin hiéu tét.

S6 vong quay tai san dai han néi 1én cudng do sir dung tai san ctia cong ty. Nam
2022 1 ddng tai san dai han 4.03 dong doanh thu. Di véi Sac ddy 1a cong ty ciing
san xuat da nén tai san ¢b dinh co thé 16n hon nhitng cong ty chi chuyén vé thuong

mai.
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2.2.4.1. S6 Vong Quay Tai San

S0 VONG QUAY TONG TAI SAN
2019 2020 2021 2022
DTT 1,911 450 1583,507 816,624 1.269.925,661| 3,634,833 514
TTS 1,256,225,411(2,250.330.895| 4.362,337.206/ 4,632,718,382
QUAY TAI
SAN 152 156 0.29 0.78
Bdng biéu 2.5 86 vong quay tdi san dai han
Ngu5n BCTC nam 2019, 2020, 2021,2022 CTCP TMDVXD SAC
SO VONG QUAY TAI SAN

Biéu do 2. 7 S6 vong quay tai san dai han

Nguon BCTC nam 2019, 2020, 2021, 2022 CTCP TMDVXD SAC

S6 vong quay tong tai san cao vao nam 2019 véi 1.52, 2020 véi 1.56 ching to
viéc st dung tai san caa cong ty vao cac nam hoat dong san xuat kinh doanh hiéu qua.
Va nam 2021 14 0.29 va nim 2022 1a 0.78 s6 vong quay tong tai san thap cho thay
cong ty khdng st dung hiéu qua tai san cia minh dé tao ra doanh thu va cong ty can

c6 nhitng chién lugc kinh doanh va trinh d6 quan 1y ciing nhu sir dung tai san tot hon.
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2.2.4.2 S6 Vong Quay Tai San Ngan Han

Pon vi tinh: VND

SO VONG QUAY TSNH

2019 2020 2021 2022
DTT 1,911,450,158|3,507,816,624| 1,269,925,661| 3,634,833,514
TTSNH 1,081,225,413|2,141,997,569| 4,320,670,552| 3,730,517,292
SO VONG
QUAY TAI
SAN NGAN
HAN 1.77 1.64 0.29 0.97

Bdng biéu 2. 6 S6 vong quay tdi san ngdn han

Nguon BCTC nam 2019, 2020, 2021, 2022 CTCP TMDVXD SAC

SO VONG QUAY TAI SAN NGAN HAN

1.77

Biéu do 2. 8 S6 vong quay tai san ngdan han

Nguon BCTC nam 2019, 2020, 2021, 2022 CTCP TMDVXD SAC

S6 vong quay tai san ngan han cao nhat vao nam 2019 véi gia tri 1.77 do day 1a
nam dau tién cdng ty thanh 1ap nén ho du tu nhiéu vao tai san ngin han va sir dung
tbt tai san ngan han dé viéc hoat dong kinh doanh hiéu qua hon. Sé vong quay tai san
ngin han thip nhit vao nim 2021 cho thiy hiéu qua kinh doanh cta cong ty chua
duoc hiéu qua, day ciing 1a nam nén kinh té Viét Nam gap phai khé khan chua tiing

c¢6 do dai dich Covid-19 da truc tiép tac dong toi moi mat cua nén kinh té.
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2.2.4.3 S6 Vong Quay Hang Ton Kho
Don vi tinh: VND

SO VONG QUAY HANG TON KHO

2019 2020 2021 2022
GIA VON
HANG BAN 1,632,539,320(2,145,904,337| 156,824,589| 1,804,040,553
HANG TON
KHO 722,614,546|1,511,032,540| 2,763,457,833| 2,649,309,377
BINH QUAN
GVHB 1,116,823,543| 2,137,245,187| 2,706,383,605
SO VONG
QUAY HANG
TON KHO 1.92 0.07 0.67

Bdng biéu 2. 7 86 vong quay hang ton kho
Nguon BCTC nam 2019, 2020, 2021, 2022 CTCP TMDVXD SAC

Sévong quayhangtdn kho(gia vén/binh
quan HTK)

2.50

500 1.92

1.50

1.00
0.67

0.50
0.07
0.00 ——
2020 2021 2022

Biéu do 2.9 S6 vong quay hang ton kho

Nguon BCTC nam 2019, 2020, 2021, 2022 CTCP TMDVXD SAC

S6 vong quay hang ton kho nam 2020 cao nhét vai 1.92 cho thay dau hiéu doanh
nghiép hoat dong c6 hiéu qua. Chung to cong ty ban hang nhanh va hang ton kho
khong bi & dong nhiéu trong doanh nghiép. C6 nghia Ia doanh nghiép sé it rai ro hon
néu nhin thay trong béo céo tai chinh, khoan muc hang ton kho cé gia tri giam qua
cac nam. Vi vay chi s6 vong quay hang ton kho can phai du 16n dé dam bao mirc do
san xuat dap tmg duoc nhu cau khéach hang.
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2.2.4.4 Thoi Gian Quay Vong Hang Tén Kho
Pon vi tinh: VND

THOI GIAN QUAY VONG TON KHO
2019 2020 2021 2022
GIA VON
HANG BAN 1,632,539,320(2,145,904,337|  156,824,589| 1,804,040,553
HANG TUN
KHO 722,614,546(1,511,032,540| 2,763,457,833| 2,649,309,377
BINH QUAN
GVHB 1,116,823,543| 2,137,245,187| 2,706,383,605
THOI GIAN
QUAY VONG
TON KHO 190 4,974 548
Bdng biéu 2. 8 Thoi gian quay hang ton kho
Ngu&n BCTC nam 2019, 2020, 2021, 2022 CTCP TMDVXD SAC
THO' GIAN QUAY VONG TON KHO
6,000
4,974

5,000

4,000

3,000

2,000

1,000 548

190

2020 2021 2022

Biéu do 2. 10 Thoi gian quay hang ton kho
Nguon BCTC nam 2019, 2020, 2021, 2022 CTCP TMDVXD SAC

Thoi gian quay vong ton kho bién dong qua cac nim va cao nhat vao nim 2021
Vé6i 4,974 ngay va thoi gian quay vong ton kho thap nhat vao nam 2020 véi 190 ngay.
Niam 2021 cong ty da tén nhiéu thoi gian dé du kién duogc thoi gian ban hét luong
hang trong kho cua tirng san pham va du doan thoi diém dat hang thich hop dé duy

tri duoc tinh lién tyc cua hang hoa trong nha hang.
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2.2.4.5 S6 Vong Quay Khoan Phai Thu
Don vi tinh: VND

SO VONG QUAY KHOAN PHAI THU

2019 2020 2021 2022
DTT 1,911,450,158|3,507,816,624| 1,269,925,661| 3,634,833,514
KPT NH 268,421,231| 498,581,210 811,146,250| 1,118,909,461
BINH QUAN 383,501,221| 654,863,730 965,027,856
SO VONG
QUAY KHOAN
PHAI THU 9.15 1.94 3.77

Bdng biéu 2. 9 86 vong quay khodn phdi thu
Nguon BCTC nam 2019, 2020, 2021, 2022 CTCP TMDVXD SAC

S8 vong quay khoan phai thu ngidn han

10.00

9.15

9.00

8.00

7.00

6.00

5.00

4.00

3.00

2.00

1.00

0.00
sé vong quay khoan phai thu ngé‘n han

w2020 w2021 w2022

Biéu do 2. 11 S6 vong quay khodn phdi thu ngdn han
Nguon BCTC nam 2019, 2020, 2021, 2022 CTCP TMDVXD SAC

S6 vong quay khoan phai thu bién dong qua ting nam. Cao nhit vao nim 2020
vé6i 9.15 va thap nhat vao nam 2021 véi 1.94. Chi sé vong quay khoan phai thu nam
2020 cao nhat thi hiéu qua hoat dong thu héi cong no caa doanh nghiép nim 2020
t6t. Biéu nay cho thay cong ty dang thu hdi duoc tién mat tir khach hang hiéu qua,
gilip cong ty co du tién dé chi tra cac khoan no ngan han, dau tu kinh doanh va phat
trién. Nhung dén nam 2021 va 2022 c6 xu hudng giam. Cong ty can c6 nhitng chién
lwgce dé quan Iy céc khoan phai thu.
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2.2.4.6 Thoi Gian Thu Hai Khoan Phai Thu Ngan Han
Don vi tinh: VND

THOI GIAN THU HOI KHOAN PHAI THU NGAN HAN (NGAY)
2019 2020 2021 2022
DTT 1,911,450,158|3,507,816,624| 1,269,925,661| 3,634,833,514
KPT NH 268,421,231| 498,581,210/ 811,146,250| 1,118,909,461
BINH QUAN 383,501,221 654,863,730| 965,027,856
THOI GIAN
THU HOI
KHOAN PHAI
THU NGAN
HAN (NGAY) 40 188 97
Bdng biéu 2. 10 Thoi gian thu hoi khoan phai thu ngdn han
Nguén BCTC nam 2019, 2020, 2021, 2022 CTCP TMDVXD SAC
THOI GIAN THU HOI KHOAN PHAI THU
NGAN HAN (NGAY)
200 188
180
160
140
120 97
100
80
60 40
40
-1
0

2020 2021 2022

Biéu do 2. 12 Thoi gian thu hoi khodn phdi thu ngdn han
Nguon BCTC nam 2019, 2020, 2021, 2022 CTCP TMDVXD SAC

Thoi gian thu hoi khoan phai thu ngan han nhiéu nhat vao nam 2021 véi 188
ngay va thap hon vao nam 2020 véi 40 ngdy va ndm 2022 v6i 97 ngay. Cho thdy nim
2021 cong ty phai tén nhiéu thoi gian mai thu hoi dugc cac khoan phai thu, diéu d6

cling anh hudng nhiéu dén hiéu qua kinh doanh cua céng ty.
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2.2.4.7 S6 Vong Quay Tai San Dai Han
Pon vi tinh: VND

SO VONG QUAY TSDH

2019 2020 2021 2022
DTT 1,911,450,158|3,507,816,624| 1,269,925,661| 3,634,833,514
TTSDH 174.999,998| 108,333,326|  41,666,654| 902,201,090
SO VONG
QUAY TAI
SAN DAI
HAN 10.92 32.38 30.48 4.03

Bang biéu 2. 11 S6 vong quay tdi san dai han
Nguon BCTC nam 2019, 2020, 2021, 2022 CTCP TMDVXD SAC

SO VONG QUAY TAI SAN DAI HAN

32.38

Biéu do 2. 13 S6 vong quay tai san dai han

Nguon BCTC nam 2019, 2020, 2021, 2022 CTCP TMDVXD SAC

Qua bang biéu d6 13 ¢ trén ta thiy dugc s6 vong quay tai san dai han cua cong
ty duoc thé hién qua cac ndm tir 2019 — 2022. Nam 2020 va nim 2021 chiém ty trong
nhiéu nhat vai 32.38 va 30.48 cho thay tai san dai han dang dugc sir dung nhiéu ching
t6 cong ty dang thuc hién tét cong tac quan Iy tai san dai han. Nam 2019 va nam 2022

cdng ty can theo ddi nhiéu hon cac tai san dai han.
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2.2.5 Phén Tich Kha Ning Sinh Loi
Pon vi tinh: VND

CHENH LECH CHENH LECH

STT|CHTE | 29 | a0 | 2w | 2 N N
2002018 TVLE% | 20022001 | TYLE

I ROSPG) |- 0485 |- 0067 | 0015 | 0111 | 0418 | -0.86] 0.0% 0.33
) ROA(R |- 0738 |-0104 | 0004 | 0087 | 063 | 08 0083 | 1875
3 [ROE(W |- 2405 |-0236 | 0009 | 0163 | 2169 | 090 0154 | 1655

Bang biéu 2. 12 Phdn tich kha ning sinh 16i

Nguon BCTC nam 2019, 2020, 2021, 2022 CTCP TMDVXD SAC

ROS nim 2021 1a 0.02 cho biét 1 déng doanh thu thuan tao ra 0.02 dong loi
nhuan sau thué va nam 2022 14 0.11 cho biét 1 d6ng doanh thu thuan tao ra 0.11 dong

loi nhuan sau thué. Cho biét cong ty bo ra 0.11 s& thu vé 0.011 lgi nhuan.

ROA cua cong ty mic du ting dn qua cac nam, tir nim 2021 dén 2022 (tir &m
0.001-0.09. ROA cang cao thi cang tét vi cong ty dang kiém duoc nhiéu tién hon trén
luong dau tu it hon. Chi s6 ROA ting dan theo thoi gian ciling cho thay su cai thién
trong viéc khai thac tai nguyén caa céng ty. ROA nam 2021 14 0.001 cho biét 1 dong
tai san tao ra 0.001 d6ng loi nhuan sau thué va nim 2022 13 0.09 cho biét 1 dong tai

san tao ra 0.09 d¢éng loi nhuan sau thué.

ROE cua cong ty mic du ting dan qua cac niam, tir nim 2021 dén 2022 (0.01-
0.16). Tir két qua nay, c6 thé thdy cong ty da co nhitng dau hiéu cho thy hoat dong
san xuat kinh doanh dang dugc phuc hdi & mic 6n dinh. Do vay, cong ty can nang
cao hiéu qua sir dung tai san hon nira, kiém soat chi phi dong thoi nang cao hon nita
hiéu qua sir dung von cha so hitu tir d6 tao strc hat dbi voi cac nha dau tu va cac bén
cho vay. ROA nim 2021 14 0.01 cho biét 1 ddng tai san tao ra 0.01 dong lgi nhuan
sau thué va nim 2022 13 0.16 cho biét 1 dong tai san tao ra 0.16 ddng loi nhuan sau

thué.
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SO SANH TY TRONG KN SINH LO| GITA CONG TY SAC VA CONG TY VXB (CTCP
VLXD BEN TRE) NAM 2022

CHI TIEU (TY )

. SAC VXB SO SANH
DONG)
LNST 0.4 -16.0 16.4
DTT 3.6 12.0 -8.4
TTS 4.6 96.0 -91.4
VCSH 2.5 -22.0 24.5
ROS (%) 11.12% -133.33% 144%
ROA (%) 8.72% -16.67% 25%
ROE (%) 16.34% 72.73% -56%

Bdng biéu 2. 13 So sanh kha néng sinh loi giwta cong ty CPTM DVXD SAC va cong ty CP VLXD
Bén Tre (VXB)

Ngudn BCTC nim 2022 CTCP TMDVXD SAC va CTCP VLXD Bén Tre

Qua bang so sanh kha nang sinh 15i gitra cong ty SAC va cong ty VLXD Bén
Tre Loi cho thady ROS va ROA cong ty SAC chiém ty trong cao hon so véi cong ty
Bén Tre véi ty trong lan luot 12 144% va 25%.

ROS cao hon cong ty cing nganh chiing to rang SAC c6 stc canh tranh 16n.
Chi s6 ROS ciia SAC cao hon ciing thé hién hiéu qua trong kiém soat chi phi cua
cong ty, dac biét 1a danh gia quan ly chi phi trong ban hang dé tao ra doanh thu tét

nhat véi chi phi téi thiéu cho cong.

ROA cua SAC ciing cao va 6n dinh hon so véi doanh nghiép cing nghanh la
du hiéu tich cuc cho thiy cong ty SAC dang str dung tai san hiéu qua va téi wu cac

ngudn luc sin co.

ROE cong ty SAC ¢4 ty ¢ thap hon véi doanh nghiép ciing nganh 1a -56% cho
thiy khi ROE kém cho thiy ban lanh dao cong ty di khong quan tri nguon vén tét,

can c6 cac chién lugc kinh doanh hiéu qua hon dé tang ngudn von cho cong ty SAC.
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2.2.5.1 Ty Suit Sinh L&i Trén Doanh Thu (ROS)
Don vi tinh:VND

TY SUAT SINH LOT TREN DOANH THU (ROS)
2019 2020 2001 2022
LNST - 927,035,800 |- 234,010,514 19,269,746 | 404,190,050
DTT 1,911,450,158 | 3,507,816,624 | 1,269,925,661 | 3,634,833514
ROS 48 50% 6.67% 1,520 11.12%

Bang biéu 2. 14 Ty sudt sinh loi trén doanh thu (ROS)

Nguon BCTC nam 2019, 2020, 2021, 2022 CTCP TMDVXD SAC

Ty suat sinh loi dya trén doanh thu (ROS) cua cong ty SAC bién dong qua céc
nim tir 2019 — 2022. Nam 2019 va nim 2020 1an lugt am 48.50% va 4m 6.67% diéu
nay cho thay doanh nghiép dang ghi nhan 15, va c6 thé cho thay riang quan ly doanh
nghiép khong hiéu qua trong viéc kiém soét cac khoan chi phi chi phi dau vao, chi
phi quan 1y,... ROS a4m ciing phan anh rang cong ty dang gip kho khin trong cac
khoan phai tra. Diéu nay doi hoi quan Iy kip thoi va c6 bién phap cai thién hiéu suat.
Niam 2021 va nam 2022 c6 tin hiéu dang ming hon khi ty suat dwong 1an luot 1.52%
va 11.12% no6i I1én rang doanh nghiép dang kinh doanh c6 13i. Piéu nay ciing c6 thé
1a mét chi s6 cho thay viéc quan ly chi phi va téi wu hoa loi nhuan ndm 2021 va nim

2022 higu qua hon so véi nam 2019 va nam 2020.

2.2.5.2 Ty Suét Sinh Loi Trén Tai San (ROA)
Pon vi tinh:VND

TY SUAT SINH LOT TREN TAI SAN (ROA)
2019 2020 2021 2022
LNST - 027035800 |- 234010514 | 19,269,746 | 404,190,050
TTS 1256225411 | 2250.330,895 | 4,362,337,206 | 4,632,718,382
ROA -73.80% 10.40% 0.44% 8.12%

Bdng biéu 2. 15 Ty sudt sinh 10i trén tai san (ROA)
Nguon BCTC nam 2019, 2020, 2021, 2022 CTCP TMDVXD SAC
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Ty suét sinh 1o trén tai san (ROA) ting dan qua cac nam tir 2019 dén nam 2022
dugc thé hién qua bang biéu 15: Ty suét sinh 15i trén tai san (ROA) lan luot Véi -
73.80%, -10.40%, 0.44% va 8.72%. ROA nam 2019 va nam 2020 thép la viéc cong
ty khdng c6 kha ning sir dung tai san cia minh dé tao ra loi nhuan mot cach hiéu qua.
Niam 2021 va nam 2022 ty suat cao hon, diéu d6 cho thay cong ty vao thoi diém nim
2021 va 2022 c6 kha ning tao ra loi nhuan Ién hon so véi s6 tién dau tu ban dau. Noi
cach khéc, cong ty co thé s dung tai san cua minh mot cach hiéu qua dé tao ra loi
nhuan. Tuy nhién mit khac, mot doanh nghiép véi ROA cao ciing khién thu hat cac
d6i thu mai tham gia thi truong mot cach dé dang hon, vi khong doi hoi dau tu nhiéu

von ban dau vao tai san.

2.2.5.3 Ty Suiat Sinh Loi Trén Vén Chi Sé Hiru (ROE)
Pon vi tinh:VND

TV SUAT SINH LOT TREN VON CHU SO'HUU (RO

2019 10 1 1

LNST COOBAN |- A0S | 10260746 | 404190050
\CSH WA66000 | QULSRE06 | 206075480 | 247305482
ROE M | B | 09 16,394

Bang biéu 2. 16 Ty sudt sinh 1o trén von chii sé hitu (ROE)

Nguon BCTC nam 2019, 2020, 2021, 2022 CTCP TMDVXD SAC

Qua bang biéu 2. 16: ty suat sinh 1oi trén vén chu sé hitu (ROE) cho thay ty suat
cua cong ty SAC vin dang ting déu qua cac nim tir ndm 2019 dén 2022 lan luot 14 -
240.50%, -23.60%, 0.93% va 16.34%. Nam 2019 va nam 2020 ty suat am chang to
rang cong ty hoat dong chua dwoc hiéu qua, can cai thién chién luoc dé ting ning
suat va lgi nhuan. Qua dén nam 2021 va 2022 ¢ dau hiéu tich cuc hon khi ty suat
duong cho thy cong ty hoat dong hiéu qua hon so véi ndm 2019 va 2020 va cong ty

d3 str dung vén cha sé hitu hop ly, mang lai loi nhuan hon so véi nhitng nam truéce.
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2.2.6 Phan Tich Chi Phi Cong Ty

2.2.6.1 Hé sé gia von hang ban trén doanh thu thuan

Pon vi tinh:VND
HE SO GIA VON HANG BAN TREN DOANH THU THUAN
2019 2020 2021 2022

GIA VON HANG BAN 1632539320 | 2145904337 | 156824589 | 1804040553
DTT 1911450,158 | 3507816624 | 1269925661 | 3,634833,514
HE SO GIA VON HANG
T 0.85 061 0.12 0.50
BAN TREN DTT

Bang biéu 2. 17 Hé 56 gid von hang ban trén doanh thu thuan

Nguon BCTC nam 2019, 2020, 2021, 2022 CTCP TMDVXD SAC

Hé s gia von hang bén trén doanh thu thuan cua cong ty SAC bién dong tang
giam lién tuc qua tirng nam tir nim 2019 dén nam 2022 1an luot véi gia tri 0.85, 0.61,
0.12, 0.50. Hé s cao nhat vao nam 2019 véi 0.85 cho thay 1 ddng DTT thi bo ra 0.85
d6ng gia von hang ban va thap nhat vao nam 2021 véi 0.12 chang to 1 dong DTT thi
bo 0.12 dong gia von hang béan. Chi sé thap sé& gidp cong ty tiét kiém duoc chi phi bo
ra.

2.2.6.2 Hé s6 chi phi ban hang
Don vi tinh:VND

HE SO CHI PHi BAN HANG
2019 2020 2021 2022
CHI PHi BAN HANG 14,100,000 9,000,000 44,406,611 210,112,654
DTT 1911,450,158|  3,507,816,624| 1,269,925661|  3,634,833514
HE SO CHI PHI BAN
HANG 0.0074 0.0026 0.0350 0.0578

Bang biéu 2. 18 Hé s6 chi phi ban hang

Nguon BCTC nam 2019, 2020, 2021, 2022 CTCP TMDVXD SAC
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Hé s chi phi ban hang cua cong ty SAC bién dong ting giam lién tuc qua ting
nam tr ndm 2019 dén nam 2022 1an luot véi gia tri 0.0071, 0.0026, 0.0350, 0.0578.
Nam 2019 c6 gia tri cao nhat véi 0.0071 cho thay 1 déng DTT (Doanh thu thuan)
thu dugc thi cong ty phai bo ra 0.0071 ddng chi phi ban hang. Va thap nhat vao nim
2019 voi 0.0026 thi 1 dong DTT (Doanh thu thuan) thu duoc cong ty phai bo ra
0.0026 ddng chi phi ban hang. Hé sb thap gitp cong ty tiét kiém dwoc chi phi béan
hang.

2.2.6.3 Hé sé chi phi quan Ii doanh nghiép
Pon vi tinh:VND

HE SO CHI PHi QUAN LY DOANH NGHIEP
2019 2000 2021 2022
CHI PHi QLDN 1178998340 | 1538015754 | 102521535 | 1,079,506,117
DTT 1911450158 | 3507816624 | 1,269,925661 | 3634833514
EE [S)%Egﬁéﬁ? 06168 0.4385 0.8073 0.2970

Bdng biéu 2. 19 Hé s6 chi phi quadn 1y doanh nghiép

Nguon BCTC nam 2019, 2020, 2021, 2022 CTCP TMDVXD SAC

Qua bang biéu 2. 19: Heé s chi phi quan ly doanh nghiép caa cong ty SAC bién
dong tang giam lién tyc qua tirmg nam tir nam 2019 dén nam 2022 1an luot Vai gia tri
0.6168, 0.4385, 0.8073, 0.2970. Nam 2021 cé gia tri cao nhat véi 0.8073 cho théy 1
dong DTT thu duogc thi céng ty phai bo ra 0.8073 dong quan Ii doanh nghiép. Va thap
nhat vao nam 2022 véi 0.2970 thi 1 déng DTT thu duoc cbng ty phai bo ra 0.2970
d6ng chi phi quan ly doanh nghiép. Hé sé nam 2022 thap gidp cong ty tiét kiém dugc
chi phi quan li doanh nghiép va chirng toé dugc nam 2022 cong ty quan li doanh nghiép

hiéu qua hon so vai nhitng nam trudc.
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Don vi tinh: VND

- CHENH LECH CHENH LECH
STT |CHITIEV | 2019 | 200 | 200 | 202

20202009 | TYLE |2022:2020| TYLE
HE 50
1 |GVHBDTT [o084 |06 | 013 | 04% |- 024 | 28 037 | 30%
HE SO
) |copwjorr | 0007 | 0003 | 0035 | 0058 |- 000 | 6% 000 | 65
HE SO Cp
3 |QONDTT | o617 | 0438 | 0807 | 0297 |- 048 | 9% 051 | -63u

Bdng biéu 2. 20 Phdn Tich Chi Phi Ciia Céng Ty SAC

Nguon BCTC nam 2019, 2020, 2021, 2022 CTCP TMDVXD SAC

Hé sb gia vén hang ban/doanh thu thuan nim 2021 1a 0.123 cho biét 1 dong
doanh thu thuan thi céng ty phai bo ra 0.123 dong gia vén hang ban. Nam 2022 1a
0.496 cho biét 1 ¢6ng doanh thu thuan thi cng ty bo ra 0.496 dong gia von hang ban.
Hé s6 nay nho hon 1 cho thay viéc quan ly cac khoan chi phi trong gia vén hang ban

t6t, cong ty cd loi thé.

Hé s6 chi phi ban hang/doanh thu thuan nim 2021 1a 0.035 cho biét 1 dong
doanh thu thuan thu duoc thi cong ty phai bo ra 0.035 dong chi phi ban hang. Nam
2022 14 0.058 cho biét 1 ddng doanh thu thuan thu dwoc thi cong ty phai bo ra 0.058
dong chi phi ban hang. Hé sé nay nhé cho thay cdng ty tiét kiém duoc chi phi béan
hang dé dat két qua kinh doanh t6t hon.

Hé sé chi phi quan Ii doanh nghiép/doanh thu thuan nim 2021 1a 0.807 cho biét
1 dong doanh thu thuan dat dugc thi céng ty phai bo ra 0.807 chi phi quan Ii doanh
nghiép. Nam 2022 14 0.297 cho biét 1 ddng doanh thu dat duoc thi cong ty phai bo ra
0.297 chi phi quan 1i doanh nghiép. Hé sé nay nay nho ta thay duoc quan Iy hiéu qua

cua chi phi quan ly doanh nghiép cang cao cua cong ty.
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SO SANH CHI PHI GIJ'A CONG TY SAC VA CONG TY CP VLXD BEN TRE NAM
2022 (VXB)

CHI TIEU (TY DONG) SAC VXB SO SANH

DTT 3.6 12.0 8.4

GIA VON HANG BAN 18 11.0 9.2

CHI PHi BAN HANG 0.2 0.0 0.2

CHI PHI QLDN 1.08 9.00 7.9

HE SO GIA VON HANG

BAN TREN DTT 030 092 042

HE SO CHI PHI BAN

HANG 0.06 0.00 0.06

HE SO CHI PH QUAN

LY DOANH NGHIEP 00 o o8

Bdng biéu 2. 21 So sanh Chi Phi Ciia Céng Ty CPTM DVXD SAC va céng ty CP VLXD Bén Tre

Ngudn BCTC nim 2022 CTCP TMDVXD SAC va CTCP VLXD Bén Tre

Qua bang so sanh chi phi giita cong ty SAC va cong ty VLXD Bén Tre Loi cho
thiy Hé sb chi phi ban hang cong ty SAC cao hon cong ty VLXD Bén Tre nim 2022
vé6i 0.06 ching to cong ty tiét kiém dwoc chi phi ban hang va kiém soét chi phi dé dat

két qua kinh doanh tét hon.

Déi vai hé sé gia von ban hang trén doanh thu thuan va hé sé chi phi quan ly
doanh nghiép cua cong ty SAC thap hon so véi cong ty cing nganh cho thiy cong
tac quan ly chi phi gia von hang ban va chi phi quan li doanh nghiép cua cong ty chua
duoc hiéu qua bang cdng ty trong nganh, can c6 nhing chién luoc hiéu qua dé dat

hig¢u qua kinh doanh cao hon.
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2.2.7 Phan Tich Kha Ning Tao Tién Va Tinh Hinh Luu Chuyén Tién Thuin
2.2.7.1 Phan Tich Kha Ning Tao Tién

2.2.7.1.1 Ty Trong Thu Vao Cuaa Twng Hoat Pong
Pon vi tinh: VND

TY TRONG DONG TIEN THU VAO CUA TUNG HOAT PONG

2019 2020 2021 2022
TONG DONG TIEN THU
VAO CUA HPKD 3,151,758,674 4,953,765,360 2,361,610,596 3,655,205,145
TONG DONG TIEN THU
VAO CUA HPDTC 1,312,502,000 840,000,000 2,184,856,000 869,700,000
TONG TIEN 4,464,260,674 5,793,765,360 4,546,466,596 4,524,905,145
TY TRONG DONG TIEN
THU VAO CUA HPKD 0.706 0.855 0.519 0.808
TY TRONG DONG TIEN
THU VAO CUA HDTC 0.294 0.145 0.481 0.192

Badng biéu 2. 22 Ty trong dong tién thu vdo ciia tirng hoat dong

Nguon BCTC nam 2019, 2020, 2021, 2022 CTCP TMDVXD SAC

Ty trong dong tién thu vao caa hoat dong doanh nghiép nam 2021 1a 0.855 va
nam 2022 1a 0.706. Ty trong dong tién thuan tir hoat dong kinh doanh 1a chir yéu
chiém 80%. Doanh thu dat dugc nhiéu tién tir viéc ban hang, cung cap dich vu, giam
chi phi doanh thu.

Ty trong dong tién thu vao cua hoat dong tai chinh nim 2021 1a 0.145 va nim
2022 14 0.296 chiém 19%. Tic 1a thdng qua viéc phat hanh chi phi cho thay cong ty
c6 st dung von tir bén ngoai.

4

2.2.7.1.2 Hé S6 Tao Tién Cia Tirng Hoat Pong
Pon vi tinh: VND

HE SO TAO TIEN CUA TU'NG HD
2019 2020 2021 2022
TANG DONG TIEN THU
> N 3,151,758,674 4,953,765,360 2,361,610,596 3,655,205,145
VAO cUA HDKD
TONG DONG TIEN CHI | 5 555 551,665 - 4,205,546,601 - 3,823,483,958 - 4,302,238,565
VAO CUA HDKD
HE sO TAO TIEN cUA
i § - . - 1.1 - .62 - .
HBKD 0.89 8 0.6 0.85
TONG DONG TIEN THU 1,312,502,000 840,000,000 2,184,856,000 869,700,000
VAO cUA HDTC
TONG DONG TIEN CHI
VAG CUA HBTC - - - 125,856,000 - 286,700,000
HE sO TAO TIEN cUA 17.36 3.03
HDTC . .

Bdng biéu 2. 23 Hé s6 tao tién cia tirng hoat dong
Nguén BCTC nam 2019, 2020, 2021, 2022 CTCP TMDVXD SAC
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Hé sb tao tién cua hoat dong kinh doanh cua cong ty SAC bién dong lién tuc
dong tién &m tr ndm 2019 dén ndm 2022 lan luot 14 -0.89, -1.18, -0.62, -0.85 cho

thiy sb tién chi ra cua cong ty nhiéu hon sé tién thu vao. Day la tinh trang khéa phd

bién dbi vai cac cong ty méi khai nghiép, phai bo nhiéu chi phi hoat dong va can thoi

gian dé thu hoi s6 von dau tu ban dau. Hé s tao tién cia hoat dong tai chinh caa cong

ty Sac nam 2019 va nam 2020 khong phat sinh. Vi cong ty méi thanh lap nén tap

trung chii yéu vao von dau tu hoat dong kinh doanh. Pén nim 2021 va nim 2022

cong ty dd co nhitng budc tién méi khi di tao tién tir hoat dong tai chinh dé kiém

thém ngudn vén cho viéc hoat dong kinh doanh hiéu qua hon. Mic du hé s tao tién
con am -17.36 va -3.03.

2.2.7.2 Phan Tich Tinh Hinh Luu Chuyén Tién Thuin

Pon vi tinh: VND

2021 (VND) 2022 (VND) CHENH LECH
STT CHI TIEU . ™ . ) L
SO TIEN TRONG SO TIEN TY TRONG VND TY LE
LCTT TRONG Ki
1 597,126,638 -647,033,420 -1,244,160,058| -208.36%
DTT TU HBKD
1 -1,461,873,362|-244.82%| -1,230,033,420 190.10% 231,839,942| -15.86%
DTT TU HDTC
2 2,059,000,000] -140.85% 583,000,000 -47.40%| -1,476,000,000| -71.69%
TONG DONG
TIEN THU VAO
Il |TRONG Ki 4,546,466,596 4,524,905,145 -21,561,451| -0.47%
1 |DTT TU HPKD 2,361,610,596| 51.94%| 3,655,205,145 80.78%| 1,293,594,549| 54.78%
2 |DTT TU HPTC 2,184,856,000| 92.52% 869,700,000 23.79%]| -1,315,156,000| -60.19%
TONG DONG
TIEN CHI RA
11l |TRONG Ki -3949339958 -4588938565 -639,598,607| 16.20%
1|DTT TU HPKD -3823483958 96.8% -4302238565 93.75%| -478,754,607| 12.52%
2|DTT TU HBTC -125856000 3.3% -286700000 6.66%| -160,844,000| 127.80%

Bdng biéu 2. 24 Phan Tich Kha Nang Tao Tién Va Tinh Hinh Luu Chuyén Tién Thuan

Nguon BCTC nam 2021, 2022 CTCP TMDVXD SAC

Téng luu chuyén tién thuan trong ki nhé hon 0 cho thiy tong tién thu nho hon

tong tién chi. Quy md von bang tién cia cong ty dang giam, anh hudng dén muc do

an toan veé tai chinh.
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Luu chuyén thuan tir hoat dong kinh doanh nim 2021 va nam 2022 déu nhoé hon

0 cho thy cong ty dang gap kho khin trong viéc tiéu thu san phdm, hang hoa, kha

nang tao tién cua hoat dong kinh doanh van chua tdt, cong ty da chi tién ra nhiéu hon

tién thu vé dé dau tu may moc, vat tu cho cong tac san xuat va lap dat da. Néu dong

tién am kéo dai s€ tac dong dén tinh hinh tai chinh cong ty, von r dong, von bi chiém

dung 16n.

Luu chuyén tir hoat dong tai chinh ndm 2021 va nam 2022 ciing 4m. Ching t6

cong ty da st dung von chua hiéu qua, quy mé ngudn von huy dong thap ciing nhu

trach nhiém phap 1y ciia cong ty d6i v4i nha cung cap von giam. Cong ty c6 thé da

tang dugc nguodn tai trg bén trong hodc nhu cau can tai trg von giam trong ki.

2.2.8. Phan Tich Tinh Hinh Céng N¢ Va Kha Nang Thanh Toan

Don vi tinh: VND

CHENH LECH CHENH LECH
STT |CHI TIEU 2019 2020 2021 2022 020019 | TYLE | 20222020 | TV LE

1 HE SO KPTHU 0.214 0.222 0.186 0.242 0.008 4% 0.06]  30%

o [HESOKPTTRA 0693 055 05|  o466|  -013a| 10w  -006| -11%
HE SO KPTHU SO

3 |[VOIKPTRA 0.308 0.396 0.354 0.518 0.088]  28% 0.16|  46%
HE SOKN TT

4  |HIEN HANH 1.443 1.788 1,903 2.146 0.345|  24% 0.24]  13%
HE SO KNTT NO

5 [NH 1,242 1.702 1,885 1,728 0460  37% 016 8%
HE SO KNTT

6 |NHANH 0.013 0.065 0.296 0.015 0.052|  391% 028 -95%

7 |HE SO TRANG 1875 1.705 0.068 0.836 01700 9% 0.77|  1122%

Bdng biéu 2. 25 Phan tich tinh hinh céng no va khan nang thanh todn

Nguon BCTC nam 2019, 2020, 2021, 2022 CTCP TMDVXD SAC

Ty trong khoan phai thu nam 2022 tang so v&i nam 2021 1a 30% lam cho tong

tai san ting trong két qua nay di cho thay su nd lec trong viéc duy tri mdi quan hé

khéch hang cua cong ty, tuy nhién ting ciing ¢4 rii ro lién quan dén kha nang thu hoi

céng no va tinh trang bi chiém dung von.
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Heé sb khoan phai tra giam 11% nam 2021 so véi nam 2022 (tir 0.526 — 0.466).
P4y 1a tin hiéu tét cho thdy cong ty khong no cac khoan phai tra nhiéu. Van dam bao
dugc kha ning thanh toan. Hé s nho hon 1 ching t6 s6 von cia doanh nghiép bi

chiém nho hon so von di chiém.

Hé sb thanh toan hién hanh 1a hé s dam bao khoan ng ngan han cua doanh
nghiép bang tai san ngan han dwgc chuyén doi thanh tién nhanh nhat. Nam 2021 1a
1.903 va nam 2022 13 2.146. Ty trong ting cho thdy van dam bao kha ning trang tra

cac khoan no. 1 dong vay no thi c6 2.146 ddng tai san dam bao. Kha ning tra ng tét.

Hé s thanh toan nhanh, day la h¢ s6 dam bao cac khoan ng ngén han ctia doanh
nghiép bang tai san ngan han khong bao gdm hang ton kho cua doanh nghiép. Nam
2021, hé s6 nay ctua Cong ty 1a 0.296. Nhung ndm 2022 0.015 giam 95% cho thay
kha nang thanh todn nhanh ciing dang giam vay nén cong ty can ddy nhanh qua trinh

giai phong hang ton kho.

Hé s6 thanh toan ng ngan han cuia cong ty ludn ¢ muc trung binh ty trong 2022
s0 v6i 2021 giam 8% cho thiy dau hiéu vé kha niang thanh toan cua cong ty dang
giam khong dang ké. Hé s nay kha an toan do dic thu ciia nganh xay dung, tai san
ngén han van dam bao dugc cac khoan ng ngén han. Piéu d6 cling ching t6 mdt bo
phan cua tai san ngén han dugc dau tu tir nguén von 6n dinh va ¢6 tinh ty chu trong

hoat dong tai chinh.

2.2.8.1. Hé S6 Cac Khoan Phai Thu

Hé sb cackhodn phaithu
30.00%

24.15%
0,
25.00% 22.16%

20.00% 18.59%
15.00%
10.00%

5.00%

0.00%
2020 2021 2022

Biéu dé 2. 14 Hé S6 Céc Khodn Phdi Thu

Nguon: 2020,2021,2022 BCTC Cong ty CPTMDVXD SAC
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Cac khoan phai thu 14 chi tiéu bién dong 16n nhét trong tai san. Néu nhu nam
2020 chiém ty trong 22,16%, nam 2021 chiém ty trong 18,59%, nim 2022 ty trong la
24,15%. Nhung tir nam 2021- 2022 ty trong c6 tang.

2.2.8.2. H¢ S6 Cac Khoan Phai Tra

Hé s8 cac khoan phai tra

60.00%

55.94%
52.55%

50.00%

46.60%

40.00%

30.00%

20.00%

10.00%

0.00%
2020 2021 2022

Biéu do 2. 15 Hé S6 Cac Khodn Phdi Tra
Nguon: 2020,2021,2022 BCTC Cong ty CPTMDVXD SAC
Nim 2020, danh ddu mét sy chuyén bién manh mé trong co cau cac khoan phai
tra, trong d6 khoan no phai tra ngudi ban c6 bién dong Ion vé mat gia tri. Ty trong
khoan phai tra ngudi ban ciing ¢6 bién dong nhe. Nam 2021-2022, khoan phai tra
ngudi ban giam nhung khong dang ké.
2.2.9. Phan tich nguén va sir dung nguén

2.2.9.1. 2020 so véi 2019

TINH HINH HUY BONG VON 2020 SO VOI 2019

0.00% 0.00%

0.00%

u V. Dau tw tai chinh dai han = VII. Lgi thé thuong mai
= |.No ngdn han 11. Ngrdai han

= . V&n chl sé hitu

Biéu do 2. 16 Tinh hinh huy déng von 2020 so véi 2019
Nguon:2019, 2020 BCTC Cong ty CPTMDVXD SAC
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TINH HINH SU DUNG VON 2020 SO VOI 2019

0.00% -0.00% 3.63%
\%0 y/— 0 3 3 ; 3
29508 83% 0.00% = |. Tién va céc khodn twong

\‘ 'F duong tién

0.00%

1. DAu tw tai chinh ngén
han

= 111. Cac khoan phai thu ngin
han

® |V. Hang ton kho

= V. Tai san ngdn han khéc

® |. Cac khodn phai thu dai han

Biéu d6 2. 17 Tinh hinh sit dung von 2020 so véi 2019
Nguén:2019, 2020 BCTC Cong ty CPTMDVXD SAC
Qua 2 biéu do trén tinh hinh huy dong von va tinh hinh sir dung v6n nim 2020
s0 v6i 2019 bién dong tang giam lién tuc. Cong ty khong chii trong dau ty tai chinh
dai dan va khong c6 no dai han. Phan trim von chi sé hitu cao (55,94%). Hang ton
kho con nhiéu ty trong chiém (67.15%). Cong ty can st 1y hang t6n kho dé khong bi

ton dong qua cac nam thi gi tri s& di xudng.
2.2.9.2. 2021 so véi 2020

TINH HINH HUY DONG VON NAM
2021 SO VOI 2020

= |. Tién va céc khodn twong
duwong tién
= |V. Hang ton kho

= VII. Loi thé thwong mai

I1. Ng dai han

0.00% ® |.Van chi s& hitu
0.00%

Biéu do 2. 18 Tinh hinh huy déng von 2021 so véi 2020
Ngudén: 2020, 2021 BCTC Céng ty CPTMDVXD SAC
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TINH HINH SU DUNG VON NAM 2021
SO VOl 2020

67249152,0

= II. Dau tw tai chinh
ngan han
u |Il. C4c khoan phai thu
ngan han
. V. Tai san ngan han khéc
'\\/_41666654,0
- R m |. Cac khoan phai thu dai
- han
B m |I. Tai san ¢d dinh

Biéu do 2. 19 Tinh hinh huy déng von 2021 so véi 2020

Ngudn: BCTC 2020, 2021 Cong ty CPTMDVXD SAC

Tinh hinh sir dung v6n va huy dong von huy dong vén nam 2021 so véi 2020
c6 bién doi. Khoan tién va tuong duong tién chiém 37,55%. Hang ton kho di giam
s0 voi cung ki ndm truée nhung chua dédng ké. Cha trong dau tu tai chinh dai han

chiém cao c6 gia tri 2,292,611,774.

2.2.9.3. 2022 so véi 2021

TINH HINH HUY DONG VON 2022 SO VO 2021

® |11. Cac khoan phai thu ngdn
han
= V. Hang tén kho

= V. Tai san ngén han khac

I1.No'dai han

0.00% / = |.Vonchi so hitu

1.10%

Biéu do 2. 20 Tinh hinh huy déng von 2022 so véi 2021

Ngudn: BCTC 2021, 2022 Cong ty CPTMDVXD SAC
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TINH HINH SU DUNG VON 2022 SO VOI

2021

5
L.0277% 13 0000%5, 00005

29.1711% 0.0000%
0.0000%

0.0000%
69.8012% 0.0000%

I. Tién va cac khoan trong
duong tién

II. Dau tw tai chinh ngén
han

1. Cac khoan phai thu dai han

11. Tai sdn c6 dinh

= ||1. Bat déng san dau tw

1V. Tai san d& dang dai han

Biéu do 2. 21 Tinh hinh sir dung von 2022 so véi 2021

Ngudn: BCTC 2021, 2022 Céng ty CPTMDVXD SAC

Tinh hinh sir dung v6n va huy dong vén huy dong vén nam 2022 so vai 2021

da bién doi dang ké. Pau tu tai chinh ngin han chiém ty trong cao 69,8012%. Tai san

¢d dinh ciing chiém 29.1711%. Khong tap trung vao cac khoan phai thu dai han va

tai sdn d& dang dai han. Hang ton lién tuc gidm so véi nhiing ndm trude chi con

41,98%. Pay la tin hiéu tbt gitp cong ty hoat dong hiéu qua.

2.2.10. Phan tich két qua hoat déng kinh doanh

2.2.10.1. So sanh lién hoan chénh léch tuyét doi

SO SANH LIEN HOAN CHENH LECH TUYET POI

KET QUA KINH DOANH

1. Doanh thu ban hang va cung ciip dich vu 01 1,506,366,466 2,237, 2,364,007,853
2. Cic khodn gidm trir doanh thu 02 0 0 0
3. Doanh thu thuéin vé bin hang vi cung cip dich vu 10 1,506,366 466 -2.237 890 963 2,364,007 853
4. Gi von hang ban 11 513,365,017 -1,080,079,748 1,647,215.064
5. Loi nhujn gdp vé ban hang va cung cip dich vu 20 1,083,001 449 248 811215 717,691,880
6. Doanh thu hoat ddng tai chinh 21 -74,697 -17,510 1,815
7. Chi phi tai chinh 22 0 0 125,492,649
Trong d6 :Chi phi 13 vay 23 0 0 0
8 Phan 1316 trong cong ty lisn doanh, lidn két 24 0 0 0
0. Chi phi bin hing 25 -5,100,000 35,406,611 165,706,043
10. Chi phi quan 1 doanh nghip 26 350,017 414 -512,800,399 54,380,762
11. Lei nhuin thuin tir hoat déng kinh doanh 30 720,009,338 228,565,063 372,114,250
12. Thu nhip khic 31 10,063 -10,063 118,416
13. Chi phi khic 32 35,004,115 24,725,260 -16.541.587
14. Loi nhuin khac 40 -35,084,052 . 16,660,003
Phén 13i/16 trong céng ty lién doanh, lién két 0 0 0
15. Téng lgi nhujn ké toan trwde thué 50 693,025,286 253,280,260 388,774,253
16. Chi phi thué TNDN hién hanh 51 0 0 3,853,040
17. Chi phi thué TNDN hodin lai 32 0 0 0
18. Lgi nhuéin sau thué thu nhip doanh nghiép 60 603,025,286 253,280,260 384,020,304
Loi ich cia cd déng thity sé 0 0 0
Lot nhuan sau thué cia co dong cua Cong tv me 0 0 0
10. Lii co ban trén cb phifu 0 0 0
20. L3 suy giam trén cd phidu 71 0 0 0

Bdng biéu 2. 26 So sanh lién hoan chénh léch tuyét doi

Nguon: 2020, 2021, 2022 BCTC Céng ty CPTMDVXD SAC
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2.2.10.1.1 Doanh thu ban hang va cung cap dich vu

Doanh thu thudn vé ban hang va cung cip dich vu

2.500
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1.000
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0.000
-0.500 2020
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-1.000
-1.500
-2.000
-2.500

Biéu do 2. 22 Doanh thu ban hang va cung cdp dich vu
Nguon: BCTC 2020, 2021, 2022 Céng ty CPTMDVXD SAC

Doanh thu ban hang va cung cip dich, ta thiy su bién dong cua doanh thu qua
cac giai nam 2020, ndm 2021 va nam 2022 lan luot 1a 1.596, -2.238, 2.365. Nam
2021 doanh thu c6 bién dong am 2.238 diéu d6 c6 thé chi ra ring doanh nghiép dang
gdp kho khan trong viéc tao ra lgi nhuédn va cé thé can phai diéu chinh chién lugc

kinh doanh dé dat hiéu qua cao hon.

2.2.10.1.2. Loi nhuan sau thué thu nhap doanh nghiép

Loi nhudn sau thué thu nhip doanh nghiép
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0.700

0.693
0.600
0.500
0.400

0.385

0.300
0.200 0.253
0.100
0.000

2020 2021 2022

Biéu do 2. 23 Loi nhudn sau thué thu nhap doanh nghiép
Nguon: 2020, 2021, 2022 BCTC Céng ty CPTMDVXD SAC
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Loi nhuén sau thué thu nhip doanh nghiép cua cong ty ting giam qua tirng nim.
Loi nhuan cao nhit vao nam 2020 vé&i gia tri 0.693 va thap nhat vao nam 2021 véi
gia tri 0.253.
2.2.10.1.3 Tong lgi nhuan ké toan trwéc thué

Téng li nhuan ké toan trwéc
thue

gm

Biéu do 2. 24 T 5ng loi nhudn ké todn trude thué

Nguon:2020, 2021, 2022 BCTC Coéng ty CPTMDVXD SAC

Tong loi nhuan ké toan trude thué clia cong ty cao nhét vao nam 2020 véi gia
tri 0.693 va thip nhat vao nam 2021 v&i gid tri 0.253. Vi nam 2020 va 2021 cong ty
khong phai dong thué thu nhap doanh nghiép nén gié tri tong loi nhuan ké toan trudc

thué bang gia trj 1oi nhuan sau thué thu nhap doanh nghiép.

2.2.10.1.4 Loi nhuin gdp vé ban hang va cung cip dich vu
Lgi nhuén gdp vé ban hang va cung cap dich vu

1.200
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Biéu do 2. 25 Loi nhudn gdp vé ban hang va cung cap dich vu

Nguon:2020, 2021, 2022 BCTC Cong ty CPTMDVXD SAC
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Loi nhuén gdp 13 loi nhuén sau khi trir di cac chi phi lién quan dén qua trinh san
xuat va ban san pham/ dich vu tir ngudn doanh thu ctia doanh nghiép Khoan loi nhuan
nay dugc dung cho viée danh gia chi s6 hiéu qua cua cac hoat dong kinh doanh trong

doanh nghiép.

Dua vao bang biéu trén, cho ta thdy loi nhuan gdp vé ban hang va cung cap dich
vu clia cong ty ting giam qua cac nam 2020, 2021 va 2022, 1an luot c6 gia tri 1.083,
-0.249, 0.718. Nam 2021 lgi nhusn am cho cong ty dang bj 10.

2.2.10.1.5 Lgi nhuan tir hoat dgng kinh doanh

Loi nhué@n thuan tlr hoat ddng kinh doanh

0.800
0.700
0.600
0.500
0.400
0.300
0.200

0.100

0.000
2020 2021 2022

Biéu dé 2. 26 Loi nhudn tir hoat dong kinh doanh
Nguon: BCTC 2020, 2021, 2022 Céng ty CPTMDVXD SAC

Loi nhuan tr hoat dong kinh doanh la khoan thu nhap thu dugc tir hoat dong
kinh doanh chinh ctia mot doanh nghiép trir di cac chi phi lién quan dén hoat dong d6
nhu chi phi san xuat, chi phi ban hang, chi phi quan 1y doanh nghiép.

Cong ty c6 lgi nhuan tir hoat dong kinh doanh c6 bién dong tang giam tr ndm
2020 dén nam 2022. Nam 2020 c6 lgi nhuan cao nhat véi gia tri 0.729 va nam 2021
¢6 loi nhuan thap nhét voi gia tri 0.229.

Loi nhuan thuan tir hoat dong kinh doanh ctia cong ty SAC duong cho thdy cong
ty van dang bao hoat dong kinh doanh hiéu qua.
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2.2.11. Dy bao

QUA 00 019 V20 (1

1, 00anh thu bin hing va cung ¢dp dich vy 0 191 38 127 I8 619 10.4

174

1. Toe 0§ 2.52% 43.60% 106.22% 68.65% 60.65% 68.65%
QUA 00 g 020 0 023 302 2!
4, G18 von hing bin 11 163 245 0.16 180 176 [T 143.14
4. Toe 9 ting trwong .48% H260% 1050.36% 19.70% 229.10% 39.70%
5. Lo nhudn gop vé ban hing va cung ¢dp dich v 0.28 1% 141 183 1482 247 A28.70
#| 00 3 020 0 02 U2 02
5. Doanh thu hogt d9ng i chinh 2 00002 0,0001 0.0001 0.0001 0.000067 0.000072 0.000078
8. Tée 63 ting truong 49.01% 22.59% 201% 8,00% 8.00% 8.00%
3. Chi phi bin hing 2% 0.01 0.01 0.04 0.21 0.12 248 851
0. Tée 6 ting truong 38.17% 39341% 12.16% 29.48% 243.46% 23.48%
10. Chi phi quan Iy doanh nghiép 2% 148 184 108 1,08 109 110 1.41
10, Tée 64 ting truomg 30.48% 33.4% 5.90% 0.80% 0.80% 0.00%
11, Lg1 nhudn thudn ti hogt ddng kinh doanh ) 441 419 0.04 042 132 418 13.26
11.Te T0.76% A2050% 854.68% 17.42% A7.12% A4
QUA 00 019 020 0 UL ) ¥4 02
12, Thu nhip khc o 401 4.08 A0 401 01 001 01
12. Tée 09 ting truong 26.79% 5048% -48.68% 7.00% 7.00% 7.00%
13. Chi phi khde ! 001 0.08 0.02 0.01 001 0.01 001
12, The 26.86% $04T% 48.16% 7.00% 7.00% 7.00%
QUA 00 y 020 0 02 028
14. Lot nhudn khie 40 001 0.05 00 00 0.0 002 002
16, T0ng lof nhudn ke todn trude thué 7] 09) 0.3 002 041 130 46 1.4

Bdng biéu 2. 27 Dy bdo

Nguon: BCTC 2019, 2020, 2021, 2022 Cong ty CPTMDVXD SAC

2.2.11.1. Doanh thu ban hang va cung cdp dich vu

DOANH THU BAN HANG VA CUNG
CAP DICH VU

Biéu d6 2. 27 Doanh thu ban hang va cung cdp dich vu
Nguon: 2019, 2020, 202, 2022 BCTC Cong ty CPTMDVXD SAC
Du bao doanh thu ban hang va cung cap dich vu cta cong ty tir nim 2024 dén
nam 2026 (trong 3 nam t6i) c6 chiéu hudng ting dang ké. Nam 2024 ting 6.13, nim
2025 ting 10.34 va dén nam 2026 sé& 1a 17.44.
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2.2.11.2. Gi4 vén hang ban

GIA VON HANG BAN

2024 l 7.75

0.00 20.00 40.00 60.00 80.00 100.00 120.00 140.00 160.00

Biéu do6 2. 28 Gid von hang bdn
Nguon: BCTC nam 2019, 2020, 2021, 2022 Céng ty CPTMDVXD SAC

Gi4a von hang ban cta cong ty dugc thé hién dua trén bang biéu gia vén hang
ban. Trong 3 nam t&1 (2024, 2025 va 2026) gia ban dugce dy bao tdng cao. Nam 2024
tang 7.75, nam 2025 tang 33.31 va nam 2026 tang cao 1én dén 143.14.

2.2.11.3. Loi nhuan gép vé ban hang va cung cap dich vu
Loi nhuér_11§§“>p vé ban hang va cung céap dich vu

0.00 B
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Biéu do 2. 29 Loi nhudn gdp vé ban hang va cung cap dich vu

Ngudn: BCTC ném 2019, 2020, 2021, 2022 Cong ty CPTMDVXD SAC

Du béo loi nhuén gop vé ban hang va cung cap dich vu tir nim 2024 dén nim
2026 dang giam. Tir -1.62 xubng -125.70. Loi nhuan am diéu nay cho thay cong ty
can quan 1y danh sach chit chg, can nhic dé loai bo nhitng san pham khong ban chay.
Can giam s6 lugng hang ton kho hodc dung dich vu thué ngodi. Nang cao hiéu suit
san xuat bang cach t6i wu hoa quy trinh san xuat dé giam thoi gian va ting nang suat.
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Ap dung nhitng c6ng nghé méi vao san xuat dé giam chi phi san xuit cling nhu cai
thién chat luong san pham. Quan Iy hang ton kho mot cach chit chg, tranh ton kho

khéng can thiét.

2.2.11.4. Doanh thu hoat dgng tai chinh

DOANH THU HOAT DONG TAI
CHINH

0.000080
0.000078
0.000076
0.000074
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Biéu d6 2. 30 Doanh thu tir hoat déng tai chinh
Nguon: BCTC nam 2019, 2020, 2021, 2022 Céng ty CPTMDVXD SAC

Doanh thu hoat dong tai chinh dwoc du bao trong 3 nam tdi ting déang ké. Nam
2024 c6 gia tri 0.000067, nam 2025 tang véi gia tri 0.000072 va nam 2026 c06 gia tri
0,0008. Pay 1 tin hiéu tét gidp cdng ty phét trién hon.

2.2.11.5. Chi phi ban hang / Chi phi qudn ly doanh nghiép

CHI PHi BAN HANG/QLDN

1.09
2024 0.72

0.00 2.00 4.00 6.00 8.00 10.00

B 10. Chi phi quan Iy doanh nghiép M 9. Chi phi ban hang

Biéu do 2. 31 Chi phi ban hang/ chi phi quén 1y doanh nghiép
Nguén: BCTC nam 2019, 2020, 2021, 2022 Céng ty CPTMDVXD SAC
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Chi phi ban hang/ chi phi quan 1y doanh nghiép ctia cong ty dugc dy bao tir ndm
2024 dén nam 2026 tang. Chi phi ban hang/ quan li doanh nghiép cao nhit vao nim
2026 v&i gia tri 1an luot 14 8.51, 1.11, gid tri thap nhat vao ndm 2024 12 0.72, 1.09 va
nam 2025 c6 gia tri 2.48, 1.10. Gia trj ting déu qua ting nam.

2.2.11.6. Loi nhuan tir hoat dong kinh doanh
Loi nhuan thuan tir hoat déng kinh doanh

14.00
12.00

10.00

o 1326

6.00

4.00
2.00 1.32

0.00
2024 2025 2026

Biéu do 2. 32 Loi nhudn tir hoat déng kinh doanh
Nguon: BCTC nam 2019, 2020, 2021, 2022 Céng ty CPTMDVXD SAC

Loi nhuén tir hoat dong kinh doanh dya trén bang biéu di cho thay loi nhuin
dang tang dan qua cac nam 2024, 2025 va 2026 duoc du bao lan lugt 14 1.32, 4.18 va
13.26. Loi nhuan tang thé hién cong ty hoat dong va co thé phat trién cao trong tuong

lai.

2.2.11.7. Thu nhap khéac/Lgi nhuan khac

THU NHAP KHAC
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Biéu do 2. 33 Thu nhdp khdc
Nguén: BCTC nam 2019, 2020, 2021, 2022 Céng ty CPTMDVXD SAC
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LOI NHUAN KHAC
-0.02
-0.02
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-0.02

-0.02
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-0.02

-0.02 -0.02

Biéu do 2. 34 Loi nhudn khac
Nguén: BCTC nam 2019, 2020, 2021, 2022 Cong ty CPTMDVXD SAC
Duya vio 2 bang biéu trén dy bao thu nhap khac va loi nhuén khéc cia cong ty
dang giam tir nam 2024 dén nam 2026. Nam 2024 thu nhap khac va lgi nhuan khéac
giam 0.01-0.02. Nam 2025 giam 0.01-0.02 va sang nam 2026 ciing giam 0.01-0.02.

2.2.11.8. Tong loi nhuan ké toan trwéc thué

Téng lei nhuan ké toan trwéc
thue

Biéu dé 2. 35 T 5ng loi nhudn ké toan trude thué
Nguon: BCTC nam 2019,2020,2021,2022 Cong ty CPTMDVXD SAC
Tong loi nhuan ké toan trude thué cia cong ty duge du bao ting trong 3 nim
t6i tir nam 2024 — 2026 ting lan luot 1a 1.30, 4.16, 13.24. Khi tong lgi nhuan ké toan
trudce thué ting cho thiy céng ty dang lam in c6 13i. Doanh thu dem vé du dé bu dip
cac khoan chi phi va c6 du. Vay nén cong ty can c6 nhitng ké hoach mé rong kinh

doanh dé thu dugc nhiéu lgi nhuan hon.
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2.2.12 Lgi nhuan caa cong ty SAC

Doanh thu - Loinhudn | Doanhthu o . A

2019 Chi phi 2019 2019 2020 Chi phi 2020 |Lgi nhuén 2020
279,063,260 | 1,206,099,060 |(927,035,800) | 1,361,990,012 | 1,596,010,589 | (234,020,577)
Doanh thu - Loinhudn | Doanhthu - . A

2021 Chi phi 2021 2021 2022 Chi phi 2022 |Lgi nhuén 2022
1,113,161,287| 1,093,891,541 | 19,269,746 |3,635,013,960 | 3,226,969,961 | 408,043,999

Bdng biéu 2. 28 Loi nhudn céng ty CPTM DVXD SAC 2019-2022
Nguon: BCTC nam 2019, 2020, 2021, 2022 Cong ty CPTMDVXD SAC

Loi nhudn cong ty SAC dang c6 chiéu hudng ting dan tir nam 2020 dén nim
2022 1an luogt 1a -927,035,800; -234,020,577; 19,269,746 va 408,043,999. Pay 1a tin
hiéu ddng muing cho 1 céng ty méi thanh 1ap. Vi mot cong ty méi thanh can 5 nim
dé on dinh va phat trién. Cho thiy cong ty da co nhitng budc tién hoat dong kinh
doanh tét.
2.2.13 Thuan lgi va khé khan
2.2.13.1 Thuan lgi

e Chét luong cong trinh ludn dit 1én hang dau, tao niém tin cho khach hang.
e B0 may lanh dao ¢ ning luc chuyén mén vé xay dung.
e Mait tai chinh: von diéu 1¢ 1a 3 ty. Cong ty méi thanh 1ap nhung loi nhuan luén

tang hang nam tur -927.035.800 tang 408.043.099.

2.2.13.2 Khé khan

e No bi chiém dung chiém ty trong cao (khach hang thanh toan khong dung ki
han thanh toan.

e Bién dong gia nguyén vat lidu va vat liéu thiét ké xdy dung tang giam thuong
xuyén (tinh trang khong on dinh).

e Trinh d§ quan tri cong no va thu hdi cac khoan ng chua cao, can khic phuc dé

tot hon.
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Canh tranh gitra cdc doanh nghiép 16n trong nganh.

Hang ton kho van con & dong nhiéu. Can ddy manh chién lugc tiéu thy hang
t6n kho.

Doi ngii nhan vién c6 trinh d6 chuyén mon con chwa cao. Chi phi bao hiém
xay dung cao.

Chién lugc kinh doanh chua c6 hiéu qua cao.

Ché d6 chinh sach phap luit nha nuéc co nhiéu thay d6i anh huong 16n dén

cbng tac kinh doanh.

2.2.13.2.1 Nguyén nhan din dén khé khin cho cong ty

Muc d6 von caa cong ty bi chiém dung nhiéu. Trinh do quan tri cong no phai
thu, thu hdi cong no dang bi giam di, can that chat va theo ddi ki ludng hon.
Cong ty dang bi nguoi ta cam nam khoang 30%.

S6 vong quay hang ton kho nam 2021 1a 0.07 cho thay hang tén kho trong ki
quay 0.07 vong va nam 2022 1a 0.67 vong ty trong nam 2021 so véi nam 2022
80.8%. Hang ton kho con & dong nhiéu.

Niam 2021 cong ty di tén nhiéu thoi gian dé du kién duoc thoi gian ban hét
luong hang trong kho cua tig san pham va du doan thoi diém dat hang thich
hop dé duy tri dugc tinh lién tyc ctia hang héa trong nha hang.

ROE cong ty SAC c6 ty I¢ thap hon véi doanh nghiép cting nganh 12 -56% cho
thay khi ROE kém cho thay can c6 céc chién luoc kinh doanh hiéu qua hon dé
tang nguon von cho cong ty SAC.

Hién nay c6 hon 80 cong ty thudc linh vuc thwong mai dich vu xay dung tao
nén suc ép canh tranh cao.

Tinh hinh gia d4 xay dyng ndm nay c6 nhiéu bién dong manh do dang trong
tinh trang khan hiém nguén cung. Cu thé da xay dung, gia ciling c6 khuynh
huéng ting & quy 1/2023 ting 2,7% so v6i cudi nam 2022 va quy 2/2023 ting
2,7% so véi quy 1/2023.

Ché d9 chinh sach phap luat nha nudc ludn thay doi thuong xuyén. Cac cong

ty can cap nhat va thyc hi¢n ding theo quy dinh.
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Trong giai doan hién nay, thi truong xay dung tré nén séi ndi bai cac chinh sach
M cira, thiic day nén kinh té phét trién thay doi bo mat nuwéc nha. Tinh hinh d6 s&
tao cho cdng ty c6 thém nhiéu co hoi phat trién nhung dong thoi ciing phai dbi mat
vé6i nhiéu thir thach va nguy co trong hoat dong kinh doanh nhu: di tha canh tranh,
bién dong gia vat tu.. .Do d6 cong ty phai biét tan dung co hoi thuan loi dé vuot qua
khoé khan thur thach.
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CHUONG 3

GIAI PHAP VA PINH HUONG

3.1 Giai phap nang cao tinh hinh tai chinh
3.1.1 Nang cao ty suat sinh lgi trén vén chi sé hitu (ROE)

Dé cai thién ty suit ROE (Return on Equity) cong ty can tap trung vao viéc tbi
ru héa cach cdng ty sir dung vén dé tao ra loi nhuan cho c6 dong. ROE do ludng kha

nang ctia céng ty tao ra loi nhuan so véi von chu so hitu.

Cong ty can ting thém von cha so hiru, huy déng von tir bén ngoai dé phuc vu
viéc kinh doanh, dong thoi theo ddi va do luong thuong xuyén két qua dé cé thé dua

ra nhitng bién phap tac dong tich cuc dén tinh hinh tai chinh caa cong ty.
3.1.2 Tang cwong dao tao va cai thién chit lweng nhan sw

Dé nang cao chat lugng nguon nhan luc, t6 chirc c6 thé ap dung nhiéu bién phap
nhu cung cip dao tao chuy@n mén, ting cuong kha ning sang tao, d6i maéi va giai
quyét van dé cho nhan vién, thuc day tinh than hoc tap va phat trién ban than, xay
dung méi trudng 1am viéc tich cuc va khuyén khich sy déng gop ¥ kién cua nhan. Bé
XUt 1én ban giam d6c cho nhan vién tham gia vao cac l6p tap huan vé cac kién thic

chuyén sau va nang luong cho nhitng nhan sy gioi.

3.1.3. Tang cwong cong tac quan ly cac khoan phai thu

Theo ddi chit ché thoi han cua cac khoan phai thu, thiy duoc khoan nao dén
han hay qua han can cé nhitng bién phap thu hdi kip thoi tranh tinh trang bi chiém
dung vén qua lau anh huong dén quy trinh quay vong von caa cong ty.

Cong ty nén chu dong lién hé vai khach hang sém dé l1am viéc vé cac khoan
phai thu thay vi chd dén ngay hoa don hét han thanh toan. Biéu nay khdng chi gilp
cong ty quan ly tot cac khoan phai thu ma con duy tri duwgc mdi quan hé tét dep voi
khach hang.
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Tréanh tinh trang “@ng tién trudc cho ngudi ban” qua nhiéu dan dén viéce truong
hop bi chiém dung vén qua lau tro thanh cac khoan thu kho doi 1am anh huong dén

két qua kinh doanh.
3.1.4. Cai thién vong quay khoan phai tra ngian han

Hé sé vong quay khoan phai tra duoc dung dé do ludng mirc d6 nhanh chéng
ma mot doanh nghiép c6 thé thuc hién thanh toan cho cac chii ng va cac nha cung cap
mé rong han muc tin dung. Cac chuyén gia ké toan dinh luong ty 1é nay bang cach
tinh s 1an trung binh cong ty thanh toan s du tai khoan phai tra trong mot khoang

thoi gian xac dinh.

T6i wu hoa quan ly cong no, thuong thao véi nha cung cap dé thiét lap thanh
toan linh hoat hon, quan ly ton kho, diéu chinh lai thoi gian thanh toan cho hop Iy
cling nhu dam bao duoc tinh thanh khoan, tang cuong quan ly du an hoan thanh dting

tién d6 dé tranh tinh trang tri tré va lang phi tién bac,...

3.1.5. Cai thién vén luu dong
Dé huy dong day du kip thoi va chu dong vén trong kinh doanh, doanh nghiép

can phai thuc hién céc bién phép sau:

Xay dung chién luge huy dong vén phi hop véi thuc trang thi truong va moi
truong kinh doanh cua tirng thoi ky. Bé ¢ mot chién lugc rd rang va tao uy tin thi
dau tién can phai c6 mot ké hoach kinh doanh & rang, dugc trinh bay ngan gon, stc
tich, bao quat nhiéu linh vuc khac nhau va cung cip day du chi tiét cd thé thoa man

tat ca cac cau hoi ciia nha dau tu vé kha ning hoan thanh cac muc tiéu dé ra.

Tao niém tin cho cac noi cung (ng vén bang cach nang cao uy tin cua doanh
nghiép, 6n dinh va hop ly hoa céc chi tiéu tai chinh, thanh toan cac khoan ng ding

han...

Chutng minh duoc muc dich str dung von bang cach dwa ra két qua kinh doanh

va hiéu qua vong quay vén trong nim qua va trién vong trong nam tai.
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Déi véi cong tac stir dung von: Khi thuc hién, doanh nghiép phai can cir vao ké
hoach huy d6ng va str dung von kinh doanh da 1ap 1am co s dé diéu chinh cho phu

hop vai tinh hinh thuc té tai doanh nghiép.

3.1.6. Cai thién kha ning chi tra bing tién

Thue hién cat giam nhitng chi phi khéng hop 1y, dir tri lwong tién mit luu thong
I6n hon, d6ng thoi ting doanh sé ban hang dé gia ting ngudn thu dam bao duoc kha
ning thanh toan chung, thanh 14p ra céc quy du phong can thiét cho nhitng tinh huéng

cap bach.

3.1.7. Nang cao hiéu qua hoat dgng kinh doanh

Nang cao hiéu suat sir dung tai san:

T6 chuc quan Iy qua trinh san xuat kinh doanh théng sudt, nhip nhang, han ché
ti da tinh trang thoi gian nhan rdi cua may maoc thiét bi, vi du nhu thoi gian ngiing
hoat dong do 16i san xuat. Khi qua trinh nay duoc thuc hién dong bo sé gidp doanh
nghiép tan dung téi da cong sudt cia may moc, nang cao ning suat lao dong, giam
chi phi san xuét, tir 46 dén dén tang loi nhuan. Bé dat duoc diéu nay, phong cung tng
vat tu k§ thuat va cac phan xuéng nha may phai phbi hop mét cach co hiéu qua trong
viéc 1ap ké hoach san xuat, ké hoach sira chita va kip thoi thay doi vé san lugng san

xuat do bién dong cua thi truong.
Nang cao kha nang sinh 1o:
Pé tang doanh thu, Cong ty co thé thuc hién cac bién phap sau:

Cb gang khai thac thi truong hon nita, day manh cong tac tim kiém khach hang,
ap dung cac hinh thire wu dai nhu giam gia cho c&c cong trinh c6 quy mé vura va lon.
Thuc hién tt cac dich vu hau mai véi cac khach hang dé cang ¢ mdi quan hé thém
bén lau véi cdng ty. Thuc hién chinh séch linh hoat dbi voi ting d6i twong khach

hang riéng biét, dac biét 1a nhitng khach hang tiém nang dé tao an tuong tét ban dau.

3.1.8 Cit giam chi phi
Cit giam chi phi khong can thiét dé tiang loi nhuan. Cong ty c6 thé danh gia va
giam thiéu chi phi tryc tiép va gian tiép dé giam chi phi, diéu d6 c6 nghia 1a doanh
thu cua cong ty s& chuyén thanh lgi nhuan nhiéu hon.
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3.1.9 Chién lwoc phat trién kinh doanh

Khong dau tu dan trai, tap trung dau tu vao linh vuc chuyén mén. Chu trong
quan ly cac khoan phai thu (thu hdi no) hiéu qua. Xay dung chién lwgc ban hang nham
dinh hudng san xuat, phat trién san pham phu hop véi nhu cau caa khach hang muc

tiéu, xu hudng thi truong.

3.1.10. Loai bé cac san pham khéng ban chay

Dé tang loi nhuan 12 loai bo nhirng san pham hoc dich vu khéng béan chay. Viéc
ngiring ban nhiing san pham khong mang lai lgi nhuan cé thé giam chi phi san xuat
va cho phép nhom san xuat va phat trién san pham cua cong ty tap trung vao cac san

pham ¢6 lgi nhuan cao hon.

3.2 Pinh hwéng phét trién ciia Cong ty Coé phan Thwong Mai Dich Vu SAC
Theo céc bao cdo cia Cong ty nam 2019-2022, Cong ty da xac dinh cdc muc
tiéu cét 181, chién lugc phat trién trong 5 nam t6i va chién lugc phat trién trong dai

han..
3.1.1 C4c muc tiéu cot I6i

e Tap trung vao hoat dong cdt 16i: Can chil trong vao phat trién hoat dong cot 15
cua cong ty, tao ra nhitng loi thé nhit dinh cho d6i tac, dau vao, dau ra va cac
chién luogc kinh doanh hiéu qua.

e T6iwu hoa lgi nhuan: Loi nhudn 13 muc tiéu ma cong ty dang hudng tdi, [uon cha
dong phat trién hoat dong kinh doanh trén timg khéu, timg giai doan va tong thé
ca qua trinh, chu trong dat loi nhuan theo chiéu sau, tic 1a thu ca géc 1an ngon.

e Quan tri rii ro: Theo sat va nim bat kip thoi cac rii ro ¢6 kha ning s& xay ra, vi
vay can co chinh sach quan tri chat ché dé han ché tbi da céac thét thoat, rai ro khi
thuc hién cac chinh sach nhu quan tri rai ro ky két hop dong, riii ro ng phai thu
kho doi,...

e Mo rong hoat dong kinh doanh: Pau tién 1a can mé rong kinh doanh trong pham
vi hoat dong cdt 16i cua Cong ty, sau khi di phat trién bén ving, quan tri tdt, ti

da hoa loi nhuén thi Cong ty méi tiép tuc xem xét cac hudng phat trién méi va
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bd sung thém gia tri c6t 161 ciia minh. M& rong hoat dong kinh doanh ciing 1a dé

tranh rui ro phét trién mot nganh nghé cu thé do cac van dé vé chinh sach.
3.1.2. Chién hrgc phét trién 5 nim téi cia cong ty SAC

= Phat huy, giit vitng thwong hiéu hang dau vé xay dung cong trinh thi cong, hoan
thién vé hang muc da tu nhién va san phém vai rém ndi that cao cép. Lién tuc cai
tién tao ra san pham co6 chat lwong va my thuat cong nghiép dat chuan, ddy manh
tiép thi vao cac thi truong muc tiéu duy tri sb lugng khach hang hién c6, nghién
clru m& rong thi truong, phat trién san pham méi dé c6 dugc nhitng khach hang,
don hang mai.

=  Xay dung hiéu qua bo phan xir Iy moi truong 1am viéc tai cac cong truong nham
bao v¢ moi truong xung quanh cling nhu nang cao trach nhiém xa hoi ciia Cong
ty.

= Cung cd cong tac quan 1y, ap dung cong nghé tién tién tao thé manh canh tranh
vé gia, chét luong, my thuat va tién do, lién két vé6i cac dbi tac chién lugc.

= Phat huy cac loi thé sin c6 cua cong ty dé ting doanh thu va loi nhuén trén cac
mang kinh doanh chii yéu cua cong ty. Xdy dung va quan Iy chit ché ké hoach
tai chinh gan lién voi chién luoc phat trién ctia cong ty.

= Pao tao nhan luc cé trinh d6 chuyén mén, k§ ning dap tng yéu cau cong viéc.
Duy tri va nang cao chiam soc stc khoe, doi séng nguoi lao dong. Chii trong xay
dung van hoa cong ty.

= Ting cudng cong tac kiém tra, kiém soat tinh hinh quan 1y tai chinh ké toan, no
phai thu phai tra, ciing c6 hoan thién bd may ké toan dé quan 1y tot ngudn vén.
Ra soat lai cac ngudn vén dé xay dung ké hoach str dung von trong thoi gian toi.

= Ung dung cong nghé va day nhanh chuyén doi s6 trong doanh nghiép dap ung
yéu cau phat trién. Chuyén doi sb 1a vu tién chién lugc bac nhét, 13 van dé sdng
con ctia Cong ty ngay tir bdy gio va phai c6 duoc nhitng két qua quan trong trong

mot hai nam to1 day.
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KET LUAN

Trong nén kinh té canh tranh gay gat, quyét liét nhu hién nay ap lre ddi véi céc
nha quan ly doanh nghiép Ia rat Ién phai quan Iy 1am sao cho doanh nghiép cua minh
hoat dong co6 hiéu qua, mang lai lgi nhuan vuot qua kho khan. Phan tich béo cao tai
chinh cung cap théng tin cho nha quan Iy doanh nghiép danh gia duoc hiéu qua tai

chinh tai doanh nghiép va du doan dugc nhitng xu hudng trong tuong lai.

Dua vao Bang béo co két qua hoat dong kinh doanh két hop véi Bang can doi
ké toan, bang thuyét minh bao céo tai chinh va méot s6 bao cdo quan tri khac tai Cong
Ty C6 Phan Thuong Mai Dich Vu Xay Dung SAC em d3 tién hanh phan tich hiéu
qua hoat dong kinh doanh. Tuy nhién, do nhitng han ché vé& ngudn théng tin nén viéc
phan tich cha yéu dugc tap trung vao viéc nhan xét thyc trang tai chinh. Thong qua
su phan tich mot cach khach quan thuc trang tai chinh tai céng ty va qua trinh thuc
tap tai cong ty két hop vai kién thuc tiép thu duoc ¢ truong, em da manh dan dua ra
mot sé v kién, giai phap nham nang cao hiéu qua hoat dong kinh doanh, hoan thién

cong tac ké toan dé nang cao cong tac quan tri tai cong ty.

Hi vong riang day 1a mét co s gilp cho Coéng Ty C6 Phan Thuong Mai Dich
Vu Xay Dung SAC khic phuc nhitng kho khan ton dong dé cong tac quan Iy kinh
doanh caa Cong ty ngdy cang duoc nang cao, hoat dong san xuat kinh doanh cua
Cong ty duoc phat trién lién tuc, ngay cang hoi nhap vao dong chay soi dong cua nén

kinh té hién nay ciing nhu trong tuong lai.

Qua bai bao cdo nay em da hiéu thém vé tim quan trong ctia viéc phan tich bao
cdo tai chinh cta cong ty. Trong qua trinh hoan thién bai bao cdo nay khong tranh
khoi nhirng thiéu sot va han ché, rat mong nhan duoc sy dong gop ¥ kién cua quy

thay/co dé bai bao cdo cua em dugc hoan thi¢n hon.

Em xin tran thanh cam on!
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