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Bai 2:
PHAN TiCH CAC BAO CAO TAI CHINH DOANH NGHIEP
1. Giéi thiéu chung

Phan tich cdc bdo cédo tai chinh doanh nghiép la qua trinh st dung céc bdo cdo tai
chinh ctia doanh nghiép dé phan tich va danh gia tinh hinh tai chinh ctia doanh
nghiép. Muc dich cta phan tich bdo cdo tai chinh 12 nham d4nh gia tinh hinh tai
chinh va hoat dong cta doanh nghiép dé c6 co sé ra nhiing quyét dinh hop ly.
Thuc hién phan tich béo cdo tai chinh cong ty c6 thé do:

¢ Ban than doanh nghiép

e Céac t6 chiic bén ngoai doanh nghiép bao gém cédc nha cung cdp von nhu
ngan hang, cong ty tai chinh, cong ty cho thué tai chinh, nha cung cap .. va
cdc nha dau tu nhu cong ty ching khodn, nha dau tu t6 chidc hosc nha dau
tu ca nhén, ..

Tuy theo 1gi ich khac nhau, cdc bén c6 lién quan thudng chd trong dén nhiing loai
phan tich khac nhau. Nha cung cdp hang hoa va dich vu thudng chid trong dén
tinh hinh thanh khodn va kha ning tra cac khoan ng ngin han ctia doanh nghiép
trong khi cdc nha dau tu thi chd trong dén khd ning trd ng dai han va kha ning
sinh 1gi ctia doanh nghiép. C4c nha dau tu vé co ban chu trong dén lgi nhudn hién
tai va lgi nhuan ky vong trong tuong lai cia doanh nghiép ciing nhu su én dinh
cda lgi nhuén theo thoi gian.

Vé mat nodi bo, cong ty ciing tién hanh phan tich tai chinh dé c¢6 thé hoach
dinh va kiém soat hiéu qua hon tinh hinh tai chinh céng ty. P& hoach dinh cho
tuong lai, gidm doc tai chinh can phan tich va danh gia tinh hinh tai chinh hién
tai va nhitng co hoi va thach thic c6 lién quan dén tinh hinh hién tai cha cong ty.
Cubi cung, phan tich tai chinh gitp gidm doéc tai chinh cé bién phap hitu hiéu
nhim duy tri va cdi thién tinh hinh tai chinh céng ty, nhd d6, c6 thé gia ting sic
manh cia cong ty trong viéc thuong lugng v6i ngan hang va cdc nha cung cip von,
hang hoa va dich vu bén ngoai.

Trong pham vi bai nay khi néi dén phan tich cac bdo céo tai chinh 1a néi
dén phan tich dua trén gidc do cha doanh nghiép, tic 1a phan tich d& nidm tinh
hinh tai chinh doanh nghiép dé ti d6 do luong va danh gia tinh hinh tai chinh
doanh nghiép nhim c6 nhiing quyét dinh pht hop cho hoach dinh tai chinh trong
tuong lai.

2. Tai liéu si dung cho phén tich
Nhu da néi trong phan 1, phan tich tai chinh & day dua vao cdc bdo cdo tai chinh

do cong ty lap ra. Theo qui dinh cia B6 Tai chinh, theo dinh ky cdc doanh nghiép
phai hoan tat cac bdo cdo tai chinh sau day:
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e Bang can déi ké todan hay con goi bang tong két tai san

e Béo cdo thu nhap hay con goi la bao céo két qua kinh doanh

e Bdo cdo luu chuyén tién té hay con goi 1a bdo cdo dong ngan luu
e Thuyét minh cédc bédo cdo tai chinh.

Bang can déi tai sin (Balance sheet)

Bang can do6i tai sdn 1a bang tom tit tai sdn, nog phai trd va von chd sé hitu tai
mot thoi diém nao d6, thuong 1a cudi nam hodc cudi quy. O day ching ta xem xét
bang can doi tai san cua cong ty MINEXCO, gom Bang la: Bang can doi tai san
cia MINEXCO — Phan tai sdn, va Bang 1b: Bang can d6i tai sdn cia MINEXCO
— Phan nguén vén). Tir bdng can ddi tai san trén ching ta cé thé thu nhan dugc
mot s6 thong tin can thiét cho hoat dong phan tich nhu sau: (1) Téng tai san,
trong d6 c6 tai san luu dong, tai san cd dinh, (2) Téng no phai trd va vén chd sé
hitu, trong d6 c6 ng phai tra, va von cha sé hitu.

Bang 1a: Bang can d6i tai sdn cia MINEXCO — Phan tai sdn Don vi: dong

Tai san 2001 2002
A. Tai san luu dong va diu tu ngin han 19,034,807,257 26,227,103,858
1. Tién 14,546,723,756 20,530,752,078
Tién mit tai quy 70,530,953 104,999,290

Tién glti ngin hang

14,476,192,803

20,425,752,788

2. Céc khodn dau tu tai chinh ngdn han

3. Céc khoén phdi thu

2,912,961,200

4,064,554,078

Phéi thu khdach hang

1,887,327,034

2,188,501,127

Tra trude cho khich hang

1,020,345,050

2,041,775,400

Ciéc khodn phai thu khdc 5,289,116 43,201,869
Dv phong khodn phdi thu khé doi (208,924,318)
4. Hang ton kho 983,654,569 1,255,954,803
Nguyén vt liéu tdn kho 181,342,681 250,526,891
Cong cu, dung cu tdn kho 30,714,156 15,993,656
Chi phi sdn xuat d§ dang 975,200 975,200
Thanh phim ton kho 770,622,532 988,459,056
5. Tai séan luu dong khac 591,467,732 375,842,899
Tam dGng 264,059,142 191,727,744
Chi phi trd trudc 327,408,590 184,115,155
B. Tai san c6 dinh va ddu tu dai han 32,731,292,429 29,033,865,768

1. Tai sdn c6 dinh

24,784,313,438

24,829,221,333

Tai sdn cd dinh hitu hinh

23,452,706,935

23,610,444,032

Tai sdn cd dinh vo hinh

1,331,606,503

1,218,777,301

2. C4c khodn diu tu dai han

7,200,000,000

3,880,000,000

3. Chi phi xiy dung cd bin d§ dang 746,978,991 324,644,435
Téng cong tai san 51,766,099,686 55,260,969,626
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Bang 1b: Bing can d6i tai sdn cia MINEXCO — Phan ngudn von

Phan tich Tai chinh

Phin tich cdc bdo cdo tai chinh

doanh nghiép

Don vi: dong

N¢ va von chu sé hitu

A. N¢ phai tra 18,233,383,267 20,798,372,102
1. Ng ngin han 1,377,360,423 1,086,075,472
Phdi trd ngudi ban 404,914,308 290,965,386
NguGi mua tra truge tién hang 270,979,222 69,804,064
Thué va cdc khodn phai ndp (117,741,601) 98,940,111
Phai tra CNV 407,811,647 188,201,493
Céc khodn phdi trd khac 411,396,847 438,164,418
2. Ng dai han 16,856,022,844 19,712,296,630
Vay dai han 16,856,022,844 19,712,296,630
B. Von chi sé hitu 33,532,716,419 34,462,597,524
1. Ngudn von quy 31,881,614,814 32,970,374,741

Ngudn von kinh doanh

18,762,959,659

21,627,070,960

Chénh 1éch ty gid

(604,060,106)

(2,878,264,541)

Quy diu tu phat trién

10,932,773,501

11,813,929,560

Quy dy phong tai chinh

1,902,501,285

1,911,797,656

Ldi nhuin chua phan phdi 263,006,369 -
Ngudn von dau tr xay dung co ban 624,434,106 495,841,106
2. Ngudn kinh phi 1,651,101,605 1,492,222,783
Quy du phong trg cip viéc lam 834,112,643 925,878,328
Quy khen thudng phic 1gi 816,988,962 566,344,455
T(’fng cong ngudn von 51,766,099,686 55,260,969,626

Bao cao thu nhap (Income statement)

B4o cdo thu nhap, § VN thuong goi 1a bdo cdo két qud kinh doanh, 14 bdo cdo téng
két vé doanh thu, chi phi va lgi nhu4n cda cong ty qua mot thoi ky nhat dinh,
thudng 1a quy hodc nam. O day ching ta st dung béo cdo két qua kinh doanh cia

cong ty MINEXCO (Bang 2).

Bang 2: Bao cdo két qua kinh doanh cia MINEXCO

Don vi: dong

Chi tiéu S6 dau nim S6 cudi nam
T(’fng doanh thu 29,317,222,931 33,312,184,144

Doanh thu rong

29,317,222,931

33,312,184,144

Gid von hang ban

11,629,594,137

14,058,290,186

Lai gop

17,687,628,794

19,253,893,958

Chi phi ban hang

7,988,035,788

9,617,593,464

Chi phi quén 1y doanh nghiép

2,218,431,142

2,119,516,655

Lgi nhudn rong tif hoat dong kinh doanh

7,481,161,864

7,516,783,839
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Phan tich Tai chinh
Bai doc

Phin tich cdc bdo cdo tai chinh

doanh nghiép

Thu nhdp tr hoat dong tai chinh 524,118,778 771,803,991
Chi phi tu hoat dong tai chinh 1,616,200 3,127,954
Lgi nhudn tir hoat dong tai chinh 522,502,578 768,676,037
Céc khodn thu nhap bat thudng 52,850,000 15,860,905
Chi phi bat thudng 1,180,000 33,913,000
Lgi nhudn bat thudng 51,670,000 (18,052,095)
Téng 10i nhuin trude thué 8,055,334,442 8,267,407,781
Thué thu nhip doanh nghi€p 2,013,833,611 2,066,851,945
Lgi nhuin sau thué& 6,041,500,832 6,200,555,836

Tir bdo cdo két quéd kinh doanh ching ta c¢6 duge nhilng thong tin tai chinh cé thé

st dung trong cong viéc phan tich bdo cdo tai chinh bao gém:

e Doanh thu rong

e Gia von hang ban
o Lai gop

e Chi phi lai vay

e Logi nhuén truée thué va lgi nhuan sau thué.

Céc thong tin nay sé dugc st dung dé tinh todn céc ty s6 tai chinh lam co sé cho
viéc phan tich tinh hinh tai chinh ctia doanh nghiép.

3. Khuén khé phan tich

Cé6 nhiéu céach tiép can khéc nhau trong viéc phan tich tinh hinh tai chinh cong
ty. Trong pham vi bai nay ching ta tiép can phan tich tai chinh ti cdc khuén khd
nhu mo td ¢ hinh vé 1 va 2, trong d6 hinh 1 mé ta khuon khé phan tich tai chinh
dua vao muc dich con hinh 2 mé ta phan tich tai chinh dua theo loai phan tich. Su
tach biét nay dé gidp ban dé dang theo doi chi thuc ra khi phan tich tai chinh bao
gid nha phan tich cling két hop ci hai.

Hinh 1: Khuén khé phan tich tai chinh dua vao muc dich

e Phan tich nhu cau nguon
von cla cong ty

e Phan tich tinh hinh tai
chinh va kha néng sinh
lgi cua cong ty

e Phéan tich rai ro kinh

doanh cda cong ty
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Hinh 2: Khuén khé phan tich tai chinh dua vao loai phan tich

Phan tich ty sé:

e Ty s6 thanh khoan

e Ty song

e Ty s6 chi phi tai chinh
e Ty s6 hoat dong

e Ty s6 kha nang sinh lgi
e Ty s6 ting truéng
Phan tich so sanh:

e So sanh xu huéng

e So sanh trong nganh

e Phan tich ea ean

Do luong va danh gia:
e Tinh hinh tai chinh

e Tinh hinh hoat dong
cua cobng ty

Ding trén gidc do ngan hang, thuong phan tich tai chinh theo khuén khé trinh
bay trén hinh 2, ¢ d6 muc dich cia phan tich 12 nham danh gi4 dugc tinh hinh tai
chinh va tinh hinh hoat dong dé tir d6 c6 nhan dinh ding din vé kha ning hoan
tra no vay cua doanh nghiép.

4. Phan tich céc ty s6 tai chinh

Phan tich cédc ty so6 tai chinh lién quan dén viéc xac dinh va st dung céc ty so tai
chinh dé€ do luong va danh gid tinh hinh va hoat dong tai chinh cha cong ty. Cé6
nhiéu loai ty s6 tai chinh khac nhau. Dua vao cach thic st dung s6 liéu dé xac
dinh, ty s6 tai chinh c6 thé chia thanh 3 loai: ty s6 tai chinh x4c dinh ti bang can
doi tai san, ty s6 tai chinh tif bdao cdo thu nhap va ty s tai chinh tir ca hai bdo cdo
vira néu. Dua vao muc tiéu phan tich, cdc ty s6 tai chinh cé thé chia thanh: cac ty
s6 thanh khodn, cdc ty s6 ng, ty s6 kha nang hoan tra lii vay, cac ty s6 hiéu qua
hoat dong, cic ty s6 khd niang sinh lgi, va cac ty s6 ting truéng. Phan sau sé
huéng dan cich xac dinh va phan tich cdc ty s6 nay. Tuy nhién, truéc hét ban can
biét qua trinh tu cdc budc thuc hién phan tich ty s6 tai chinh.

Cdc budc thuc hién phén tich ty sb tai chinh

Nhiéu sinh vién sau khi hoan tat chuong trinh hoc & nha trudng di vao thuc tién
van gip khong it khé khin khi d6i dién véi viéc phan tich ty s6 tai chinh cia mot
cong ty. Pa s6 sinh vién khong biét bit dau tu dau va két thic & chd nao. Pé gitp
c4c ban c6 thé dé dang hon trong thuc hanh, ching tbi, sau nhiéu nam nghién ctu
va tham khdo y kién cta nhiéu nguoi thuc hanh, dé nghi cac buéc tién hanh phan
tich ty s6 tai chinh nhu sau:

Buéc 1: X4c dinh ding cong thic do ludng chi tiéu cAn phan tich
Buéc 2: X4c dinh ding sd lidu tir cac bdo cdo tai chinh dé 14p vao cong thic tinh
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Buéc 3: Giai thich y nghia ctia ty s6 vita tinh todn
Buéc 4: Danh gid ty s6 via tinh toan (cao, thap, hay phu hop)
Buéc 5: Rat ra két luan vé tinh hinh tai chinh cta doanh nghiép.

Bam chit vao céac bude nay ban khong chi dé dang trong viéc phan tich cac ty so
tai chinh nhu duge trinh bay trong tai liéu huéng din va hoc tap, ma ban con cé
thé van dung sang tao dé tir d6 c6 thé bd sung thém mot so loai ty s6 khdc phuc vu
cho nhu ciu phan tich cla riéng ban. Cé diéu can luu ¥ 1a c4c buéc phan tich néu
trén c6 thé thay déi tuy theo muc tiéu va géc do phan tich cta ban. Néu ban ding
trén goc d0 ngan hang thi thuc hién cdc budc nhu trén nhung néu ding trén goéc
do doanh nghiép thi ban con phai quan tdm thém mot s6 budc nita, chang han ban
phai phan tich thém nguyén nhan va dé ra cic gidi phép cai thién hoic cing co
cac ty so vua phan tich. Pén day 1a lic ban thi phan tich ting ty sé tai chinh.

Phén tich cdc ty sé thanh khodn (liquidity ratios)

Ty s6 thanh khodn 1a ty s& do ludng kha niéng thanh todn ng¢ ngin han cia cong
ty. Loai ty s6 nay gém c6: ty s6 thanh khodn hién thoi (current ratio) va ty sé
thanh khodn nhanh (quick ratio). Ca hai loai ty s6 nay xéc dinh tir dit liéu cia
bang can d6i tai san, do d6, ching thudng dugc xem 1a ty sé duge xac dinh tit bang
can doi tai san, tdc 1a chi dua vao dif lidu cha bang can d6i tai sdn la da dé xac
dinh hai loai ty s6 nay. Pung trén géc do ngan hang, hai ty s6 nay rat quan trong
vi n6 gitp ching ta danh gia dugc kha nang thanh todn ng cia doanh nghiép.

Ty s6 thanh khoan hién thdi (con goi 1a ty s6 thanh khodn ngén han) duge xac
dinh dua vao thong tin tif badng can d6i tai san bang cich 14y gid tri tai san luu
dong chia cho gia tri ng ngén han phai tra. Cong thic xac dinh ty s6 nay 4p dung
trong truong hop cong ty Minexco nhu sau:

T§ 5 thanh khoan lu dong = 12 U1 @isdn luudong _ 26.227 _, )
Gid tri n¢g ngan han 1.086

Sau khi xdc dinh xong, budc ti€p theo ching ta phai gidi thich xem ty s6 nay néi
lén diéu gi? Ty s6 thanh to4dn hién thoi cia Minexco 1a 24,15. Diéu nay c6 nghia la
trung binh mdi dong ng ngin han cta cong ty c6 dén 24,14 dong tai san luu dong
sdn sang chi trd. Nhu vay, kha ning thanh todn ng ctia cong ty rat tot. Tuy nhién,
ding trén géc do cong ty viéc duy tri ty s6 nay qua 16n s& dnh huéng dén kha
nang sinh lgi cia cong ty.

Buéc tiép theo sau khi gidi thich 14 danh gia ty s6 thanh khodn hién thoi
cia cong ty nhu thé nao? Mudn déanh gid ching ta phai tim ra co sé dé so sanh. Co
sé so sanh trudc tién ching ta chon 1la 1 k& dén la chon ty s6 binh quan cla
nganh.
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e Néu ty s6 thanh khoan hién thoi nhé hon 1 thi két ludn kha nang thanh
to4dn cia doanh nghiép rat thap, doanh nghiép khong c6 du tai san dé dam
bao chi tra ng vay.

e Néu ty s6 thanh khodn hién thoi 16n hon 1 thi c6 thé két luan kha ning
thanh toan cta doanh nghiép la to6t, doanh nghiép c6 du tai sdn luu dong
dam bdo tra no vay.

Tuy nhién, do dic diém nganh san xuit kinh doanh c6 dnh huéng dén viéc duy tri
ty s6 thanh khoan hién thoi nén ngoai viéc so sanh véi 1, ching ta con phai so
sanh véi ty s6 thanh khodn binh quan cia nganh dé c6 thé hiéu k§ thém vé kha
niang thanh toan hién thoi cia doanh nghiép.

Khi xéc dinh ty s6 thanh khodn hién thoi ching ta da tinh cd hang ton kho
trong gia tri tai san luu dong ddm bdo cho no ngin han. Tuy nhién, trén thuc té&
hang téon kho kém thanh khodn hon vi phdi mat thoi gian va chi phi tiéu thu méi
c6 thé chuyén thanh tién. P& tranh nhugc diém nay, ty s6 thanh khodn nhanh
nén dugc st dung.

Ty s6 thanh khoan nhanh dugc xidc dinh ciing dua vao thong tin tir bing can
doi tai san nhung khong ké gia tri hang ton kho vao trong gi4 tri tai san luu dong
khi tinh to4dn. Cong thic x4c dinh ty s6 thanh khodn nhanh nhu sau:

Gi4 tri tai sdn luu dong - GT hang ton kho
Gid trind ngin han

| 26.227-1.255

~ 1086

Ty s6 thanh khodn nhanh =

22,99

Qua tinh toan cdc ty s6 thanh khoan luu dong va ty s6 thanh khodn nhanh cta
cong ty MINEXCO, ching ta thiy ring kha ning thanh khodn cta cong ty nay
kha cao. Mot dong no c6 dén 23 dong tai san cé thé thanh 1y nhanh chéng dé tra
ng. Diéu nay tot cho chi ng nhung khong c¢6 1gi cho cong ty béi vi viéc duy tri ty
s6 thanh khodn qud cao c6 thé anh huéng dén kha ning sinh lgi cla cong ty.

Can luu ¥y c6 su khéc biét gitia ly thuyét va thuc tién khi x4ac dinh ty so
thanh khodn nhanh. Vé mét ly thuyét trén ti s6 cia ty s6 nay ching ta cé thé 14y
gia tri tai san luu dong triu gia tri hang ton kho, nhung trén thuc t& gia tri tai san
luu dong con bao gdm nhiéu loai tai san khic nita ma nhiing tai san nay déi khi
con kém thanh khodn hon cd hang ton kho. Do vay, dé xdc chinh x4c hon ty sé
thanh khodn nhanh, trén ti sé thay vi 14y gid tri tai san luu dong trir gia tri hang
ton kho, ching ta c6 thé xac dinh bang cich cong dén cac khodn tién mat, tién gii
ngan hang, ching khodn ngin han, khodn phai thu, nghia 1a chi ké nhiing loai tai
san luu dong nao cé tinh thanh khodn cao hon téon kho ma théi.
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Phén tich cdc ty s6 don bdy tai chinh (financial leverage or debt ratios)

Ty s6 don bay tai chinh, con dugc goi 1a ty s6 no, 1a ty s6 do luong mic do st dung
ng dé tai trg cho hoat dong cta cong ty. Loai ty s6 nay géom cé ty s6 ng so véi von
chi s& hitu (Debt-to-equity ratio), ty s6 ng so véi téng tai san (Debt-to-total-assets
ratio) va ty s6 ng dai han (Long-term-debt-to-total-capitalization ratio).

Ty s6 ng so v6i von chu sé hitu — Ty s6 nay danh gia mic d9 st dung ng cia
cong ty va qua dé con do luong duge kha néang tu cha tai chinh ciaa cong ty. Cong
thic xdc dinh ty s6 nay 4p dung cho trudong hop ctia Minexco nhu sau:

Tong gidtring _ 20.798
Gid tri von chd sé hitu  34.462

Ty s6 nd so vdi von chii s§ hitu = =0,60

Ty s6 nay cho thdy tuong Gng véi mdi 100 dong von do chi doanh nghiép cung
c4p, chll ng cung cdp c6 60 dong tai trg. Ty sd nay cho thidy quan hé d6i tng gitia
von cua doanh nghiép va von vay cla ngan hang. Ping trén géc do ngan hang, ty
s6 nay chi nén bién dong tiu 0 d&n dusi 1. Néu bang hosc 16n hon 1 thi doanh
nghiép da qud 1& thudc vao von vay va nhu vay rui ro cia doanh nghiép don hét
cho ngan hang ganh chiu.

Ty s6 ng so véi tong tai san — Ty s6 nay danh gia mic do st dung ng dé tai tro
cho toan bo tai san clha cong ty. Cong thiic xdc dinh ty s6 ng so v6i tdng tai san ap
dung cho truong hgp Minexco nhu sau:

Téng gid tring _ 20.798
Téng taisdn 55260

Ty s6 ng so vdi tdng taisdn = =0,38

Ty s6 nay cho thay rang 38% ngudn von dung dé tai trg cho tai san clia Minexco
la ti no phai trd. Mic do st dung ng nhu vay khong nhiéu cho nén khong adnh
huéng 16n 14m dén khi nang thanh khodn cta Minexco. N6i chung ty s6 nay nén
bién dong tir 0 dén duéi 1. Néu bang 1 hoidc 16n hon 1 ¢6 nghia la toan bd gia tri
tai san cda cong ty khong da dé tra ng va thuc t& cong ty sé phd san ngay néu céc
cht ng doi ng cung mot lic. N6i chung khi cho vay ngdn hang khong thich khach
hang nao c6 ty s6 ng qud 16n vi nhu vady kha ning hoan tra ng vay gidm rat nhiéu.

Ty s6 ng dai han — Ty s6 nay xac dinh bing ciach 14y ng dai han chia cho tong
gid tri von co dinh (total capitalization), bao gom ng dai han cong véi von cha sé
hitu. Cong thic xdc dinh ty s6 ng dai han 4p dung cho truong hop Minexco nhu
sau:

. .. Gidtring daihan 19.712
Ty s6 ng dai han = ————————— = =0,36
Gidtringuon von dai han  19.712 +34.462
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Ty s6 nay cho thay ring ng dai han chiém 36% ngudén von dai han cla Minexco.
DPing trén géc do ngan hang ty sé nay khong cao 1dm va ngan hang con cé thé cho
Minexco vay dai han thém néu cong ty c6 nhu cau.

Qua tinh toan céc ty s6 ng trén day, ching ta thay ring cong ty MINEXCO
st dung 60% ng so v6i von chii sé hitu nhu mot ngudn tai trg cho hoat dong clia
cong ty nhung so vé6i tong gia tri tai san thi ty 1& ng chi chiém 38%. Piéu nay cho
thady co cau von cta cong ty kha hop 1y. Tuy nhién, cin luu y rang ty s6 ng dai han
cua cong ty 1a 0,36 trong khi ty s6 no so v6i tai san ¢ mic 0,38. Nhu vay, dai bo
phén ng cda cong ty la ng dai han.

Phan tich ty sé khd ndng hoan trd lai vay (coverage ratio)

Ty s6 trang trai 1ai vay 1a loai ty s6 xdc dinh tir bdng bdo cdo két qua kinh doanh.
Céc ty so tai chinh tit bdo cdo két qua kinh doanh chinh 1a nhiing ty sé ching ta
c6 thé xac dinh dua vao thong tin cé dugc tir bdng bdo cdo nay. Loai ty sé nay
thuong duoc goi 1a ty s6 trang trai chi phi tai chinh (coverage ratios). N6 1a loai ty
s6 phan anh moi quan hé gitta kha ning trang trdi chi phi va chi phi tai chinh
cong ty phdi ganh chiu. Ty s6 trang trai tai chinh thudng gip la ty so trang trai
lai vay. Pay la ty s6 do luong kha n#ng st dung loi nhuan cta cong ty dé thanh
toan lai vay. Cong thic xdc dinh ty sé nay 4p dung cho truong hop Minexco nhu
sau:

Logi nhuan truée thu€ va 13i _ 71516
Chi phi 1a1 vay

Ty s6 trang trdi ldi vay = = 2505

Trong trudng hop cia cong ty MINEXCO, do khong du thong tin chi tiét nén khé
biét chinh xdc dugc s& chi phi 14i vay cta cong ty. Tong s6 ng phai tra cia cong ty
1a 20.798 triéu déng trong d6 ng ngan han 1a 1086 triéu va ng dai han 1a 19.712
triéu nhung chi phi 13i vay chi cé 3 triéu dong. DPay 1a diéu bat hop 1y can lam ro
thém. Tiéc riang & day chi st dung bang can d6i tai sdn va bdo cdo két quad kinh
doanh nén khong dd thong tin dé lam rdo vAn dé nay. Can xem thém chi tiét trong
bang thuyét minh bdo cdo tai chinh.

Phén tich cdc ty sé hiéu qud hoat dong (activity ratios)

Ping trén géc do ngdn hang khi phan tich tai chinh doanh nghiép ching ta quan
tam nhiéu nhat dén cdc ty s6 thanh khodn, ty s6 no va ty so trang trai 1di vay vi
cac ty so6 nay truc tiép do luong kha ning thanh toan no va lii cua khach hang.
Tuy nhién ciing can phan tich thém ty s6 hoat dong dé& hiéu thém vé hiéu qua hoat
dong cia khach hang, tir d6 cing c6 thém niém tin vé kha ning tra ng cia khach
hang.

Ty s6 hoat dong 1a nhiing ty s6 tai chinh dugc xac dinh dua vao thong tin
rat ra tir cd bang can do6i tai san 14n bdo cdo két qua san xuit kinh doanh. Céc ty
s6 nay bao gom hai nhém: nhém ty s6 do ludng hiéu qua hoat dong san xuat kinh
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doanh va nhém ty s6 do luong kha ning sinh lgi clia doanh nghiép. Ty s6 do ludng
kha nang sinh lgi s& xem xét sau, trong phan nay chi tap trung xem xét cdc ty so
do luong hiéu qua hoat dong san xuit kinh doanh, bao gom:

Ty s6 hoat dong khoan phai thu (Receivables activity) — Ty s6 nay cho ching
ta céi nhin sau vao chat lugng ctia khodn phai thu va hiéu qua thu héi ng cia cong
ty, né thudng dugc biéu hién du6i dang vong quay khodn phdi thu (Receivable
turnover ratio). Cong thic xac dinh ty s6 nay nhu sau:

Doanh thu ban chiu rong hang ndm

Vong quay khoan phai thu = — - =
Binh quan gid tri khoan phai thu

Dé x4c dinh vong quay khodn phai thu, ching ta can biét doanh thu bédn chiu
rong. Thudng thi bao cdo két qua kinh doanh ciia doanh nghiép & Viét Nam khong
thé hién khodn doanh thu nay. Do d6, can dua vao thuyét minh bdo cdo tai chinh
ho#c uéc luong xem ty trong ban chiu trong téng doanh thu 14 bao nhiéu. Trong
trudng hop cia Minexco, 100% doanh thu l1a do xudt khau trd cham nén c6 thé
xem ty trong ban chiu chiém 100% téng doanh thu. Nhu vay, vong quay khoan
phai thu u6c chiing:

N , y. Doanh thu ban chiu rong hang nim 33.312
Vong quay khoan phai thu = — - — =
Binh quén gié tri khoan phai thu (2912 +4.064)/2
=9,55vong

Tir s& lidu vong quay khodn phai thu, ching ta c6 thé xac dinh duge ky thu tién
binh quan hay vong quay khoan phai thu tinh theo ngay qua cong thic sau:

S6 ngay trong nim 360

Ky thu tién binh quan = =38 ngay

S6 vong quay khodn phai thu - 9,55

Ky thu tién binh quan cho thay ring phai mat 38 ngay cong ty thu hdi duge khoan
phai thu.

Ty s6 hoat dong khoan phai tra (Payables activity)
Ty s6 nay do ludng uy tin cia cong ty trong viéc tra ng diung han. Tuong tu ty s
hoat dong khodn phai thu, ty s& hoat dong khodn phéi tra ciing cé thé xac dinh

bang chi tiéu s6 vong quay va ky tra tién binh quan cta khodn phai tra. S6 vong
quay khoan phai tra dugce xac dinh bdi cong thic:

Nguyén Minh Kiéu 10



Chuong trinh Gidng day Kinh t& Fulbright Phan tich Tai chinh Phan tich cdc bdo cdo tai chinh
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Doanh s6 mua chiu rong hang nim

Vong quay khodn phai tra = — =
Binh quén gié tri khoan phai tra

Ky tra tién binh quan cha khodn phai tra xdac dinh bing cach 14y s& ngay trong
nim chia cho s8 vong quay binh quan ctia khoan phai tra:

S6 ngay trong nim

Ky trd tién binh quan = —— T
SO vong quay khoan phai tra

Trong truong hop cong ty Minexco ching ta dang xem xét do khong cé thuyét
minh bdo céo tai chinh nén khong c6 thong tin vé doanh s6 mua chiu hang nim,
do vay, khong du thong tin dé xdc dinh cédc ty s6 hoat dong khodn phéi tra.

Ty s6 hoat dong ton kho (Inventory activity)
Pé danh gia hiéu quan ly ton kho cia cong ty ching ta c6 thé si dung ty sd hoat

dong tén kho. Ty s6 nay c6 thé do luong bang chi tiéu s vong quay hang ton kho
trong modt ndm hoic sd ngay ton kho.

Gid von hang bén B 14.058
Binh quén gid tri hang tdn kho (1255 +983)/2

Vong quay hang ton kho = =12,56 vOng

$6 ngay ton kho = SO ngay trong ndm 360

~ \ = = 28,66 ngay
SO vong quay hang ton kho 12,56

Céc ty s vira tinh toan cho thay trung binh tén kho ctia Minexco quay 12,56 vong
mot nam, néi khac di s6 ngay ton kho cha cong ty trung binh khodng 29 ngay.
DPiéu nay cho thay ring thoi gian tén kho cta cong ty rat thap do vong quay hang
ton kho nhanh, nghia 14 hiéu qué hoat dong ton kho cia cong ty kh4 cao.

Ty s6 hoat dong tong tai san (Total asset turnover)

Ty s6 nay st dung dé danh gia hiéu qua hoat dong cia téng tai san cia cong ty néi
chung. Hiéu qud hoat dong cta tdng tai san dugc do bang chi tiéu vong quay téng
tai san. Chi tiéu nay cho biét binh quan mdi dong gi4 tri tai san cta cong ty tao ra
dugc bao nhiéu déong doanh thu.

Doanh thu rong _ 33.312 B
Binh quén gid tri tdng taisdn  (55.260 + 51.766)/2

Vong quay tong tai sin =

b

Ty s6 nay cho thay hiéu qud st dung tai san cta cong ty khong cao. Néi chung 1
dong gid tri tai san chi tao ra dugc c6 0,62 dong doanh thu. Piéu nay chiing té
hiéu qua st dung tai sdn clia cong ty qud thap. Nguyén nhan cé thé 1a do (1) dic
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diém cong ty hoat dong trong nganh khai khoang nén can diu tu tai san cd dinh
rat 16n khién cho hiéu qua st dung tai sdn néi chung thap, va (2) do cong ty c6 céc
khoan diu tu dai han lén dén 3,8 ty dong trong khi thu nhap tir hoat dong dau tu
tai chinh hang ndm chi mang lai ¢6 khodn 771 triéu déng, tic 1a binh quan méi
doéng von dau tu dai han chi mang lai dugc c6 0,2 dong doanh thu.

Phan tich cdc ty s6 khd ndng sinh loi

Kha ning sinh lgi ctia doanh nghiép ¢6 4nh hudng rat 16n dén kha ning tra ng va
lai. Do vay, khi cho vay can bd tin dung ciing can quan tdm dén phan tich kha
néang sinh lgi cia doanh nghiép. Tuy theo muc tiéu phan tich kha ndng sinh lgi,
ching ta c6 thé st dung céc ty s6 sau day:

Kha ning sinh 1gi so v6i doanh thu — Ty s6 nay do ludng kha nang sinh 1gi so
v6i doanh thu. Thudng thuong ty s6 nay cé thé si dung 1ai gop hoic 14i rong so véi
doanh thu nén con dugc goi 1a chi tiéu ty suat 14i gop (gross profit margin) hay lgi
nhuin trén doanh thu (return on sales) néu sit dung 1ai gop, hoidc chi tiéu ty suat
lai rong (net profit margin) hay lgi nhuian rong trén doanh thu néu s dung lai
rong. Cong thiic xdc dinh céc ty suit nay nhu sau:

_ Doanh thu rong - Gid von hang ban _ 33.312-14.058

Ty s6 1di gop = = =0,57 hay 57%
Y S0P Doanh thu rong 33.312 Yo

Loi nhudn rong sau thu€ _ 6.200
Doanh thu rong 33.312

Ty s6 13irong = =0,186 hay 18,6%

Kha nang sinh 1¢i so véi tai san — Ty s6 nay do luong khd ning sinh lgi so v6i
tai san, hay néi khéc di ty s6 nay cho biét mdi dong gia tri tai san cha cong ty tao
ra bao nhiéu dong lgi nhuan. Lgi nhuan st dung trong cong thic tinh todn cé thé
14 1gi nhuan truéc thué hoic lgi nhuan rong sau thué, tuy theo muc tiéu phan tich.
Chang han, c6 dong thudng quan tam dén phan lgi nhudn ho dugc phan chia nén
khi tinh toan chi tiéu lgi nhuén so vé6i tai san thuong st dung lgi nhuan rong sau
thué.

Lgi nhudn rong sau thu€ _ 6.200
Gi4 tri tong tai sdn 55.260

Ty s6 13i rong so v6i tai sdn (ROA) = =0,112 hay 11,2%

Kha ning sinh 1gi so véi von chiu sé hitu — Ty s6 nay do ludng kha ning sinh
lgi so vé6i von chi sé hitu bd ra. Chii doanh nghiép thudng chi quan tdm dén phan
lgi nhuan sau cung ma ho nhan dugc, cho nén thuong thi chi tiéu lgi nhuin rong
sau thué dugc st dung trong viéc tinh todn ty s6 nay.

Lgi nhuan rong sau thué€ _ 6.200
Vén chd sé hitu 34.462

Ty s6 13i rong so v6i von chi sé hitu (ROE) = =17,9%
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Ding trén géc do ngan hang, ching ta thuong quan tdm dén ty s6 lgi nhuan trudc
thué vi phan trd no goc va lai 1a phan chi tra truéc khi nop thué. Tuy nhién, néu
doanh nghiép c6 ty s6 lgi nhuin sau thué cao di ddm bao trd ng va lai thi cang tot
vi khi 4y kha ning thu hdi ng cang ddm bao hon.

Phan tich cdc ty sé tdng trudng

Céc ty sb ting truéng cho thay trién vong phat trién cha doanh nghiép trong dai
han. Do vay, néu cho vay dai han thudng ngan hang quan tdm nhiéu hon dén céc
ty s6 nay. Phan tich trién vong ting truéng cta doanh nghiép c6 thé st dung hai
ty s6 sau:

Ty s6 1¢i nhuan tich liy - Ty s6 nay danh gid mic do st dung loi nhuan sau
thué& dé tich lity cho muc dich t4i dau tu. Do vy né cho thay dugc trién vong phat
trién cta cong ty trong tuong lai. Ty s6 nay xdc dinh theo cong thic sau:

Lginhuan tichliy _ 58.000

Ty s6 1¢i nhuan tich lily = — = =
Lginhuan sauthué 201.000

3

Trong trudng hop ctia Minexco, ching ta thdy ring cong ty da danh khoan 29% lgi
nhuén sau thué dé tich lily cho muc dinh tdi diu tu sau nay. Pay 1a mot ty 1& tich
lily kh4 t6t. Tuy nhién muén danh gid chinh x4c hon can so sanh véi ty s6 tich liy
cda nganh.

Ty s6 ting truéng bén ving - Ty s6 nay danh gia kha ning tang truéng cua
von cht sé hitu thong qua tich lily lgi nhudn. Do vay c6 thé xem ty s6 nay phan
anh trién vong ting truéng bén viing -- ting truéng tir lgi nhudn giit lai.

Lgi nhuén tich 1y
V6n chi sé hitu
_ TSLN tich liiy x LN sau thué
- V6n chii sé hitu
= TS LN tich lily x L¢i nhuén trén von chii s& hitu
=0,29x11,2=3,25%

Ty s6 ting trudng bén ving =

Nhiing han ché cia phén tich ty sé tai chinh

Céc phan truée da trinh bay v6i cdc ban tdm quan trong ciing nhu cic ky thuat
thuc hién phan tich bdo céo tai chinh cong ty. Tuy nhién, trong diéu kién cia Viét
Nam phan tich bdo cdo tai chinh con modt s6 han ché& nhat dinh do diéu kién va
trinh d9 t6 chic hé thong thong tin tai chinh cla cong ty néi riéng va cia toan
nén kinh t& néi chung con nhiéu han ché.
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e Han ché thit nhat 1a mic do tin cay cta s6 liéu trong céc béo cdo tai chinh.
Nhu da trinh bay, phan tich bédo cdo tai chinh hoan toan dua vao sé liéu va
thong tin rat ra tif cdc bdo cdo tai chinh cho nén néu céc so liéu nay thiéu
chinh xac thi nhitng két ludn rit ra tir phan tich chic chan sé bi sai léch.

e Han ché thd hai 12 khong c6 day da thong tin vé céc ty s6 binh quan cla
nganh dé 1am co sé so sanh.

Mic du con nhitng han ché& nhu vita néu nhung néu ban giam doc cong ty nim
dugc k§ thuat phan tich va biét cach t& chic tot hé thong thong tin k& toan-tai
chinh thi van c6 thé khic phuc dugc nhitng han ché& trén va gép phan nang cao
muc d6 tin ciy cua cong tac phén tich.

Phan 4 da gi6i thiéu va trinh bay cdch tinh céc ty s6 tai chinh va y nghia
clia tung loai ty s6. Tuy nhién néu chi ding lai § midc d6 tinh to4dn va hiéu y nghia
clia tling ty so tai chinh riéng 18 ching ta ciing chua thé danh gi4 day da dugc tinh
hinh tai chinh céng ty. Muén am hiéu hon tinh hinh va hoat dong tai chinh cong
ty, cAn phai so sanh céc ty s6 da xdc dinh so véi cdc ty s6 cla nhiing ky truée va
so sanh v6i cédc ty s6 binh quan cia nganh. P& lam diéu nay, sau khi thuc hién
tinh todn va gidi thich ¥ nghia cl@a tiung loai ty so tai chinh, ching ta can thuc
hién phan tich so sanh. Phan ti€p theo duéi day sé trinh bay chi tiét vé cach thic
thuc hién céc loai phan tich so sdnh bao gom phan tich xu huéng, phan tich co ciu
va phan tich chi s6.

5. Phan tich xu huéng
Phan tich xu huéng 1a k§ thuat phan tich bing cich so sanh céc ty s6 tai chinh da
tinh todn véi cac ty s6 cua nhiing ky trudc va cdc ty s6 binh quan nganh. Céac ty so6

nay dugc dit chung trong mot bang phan tich c6 dang nhu sau dé dé dang so sanh
thay dugc xu huéng thay ddi trong tinh hinh tai chinh cong ty.

Nguyén Minh Kiéu 14



Chuong trinh Gidng day Kinh t& Fulbright

Phan tich Tai chinh

Phin tich cdc bdo cdo tai chinh

Nién khod 2004-2005 Bai doc doanh nghiép
2001 2002 Binh quin nganh

Ty 56 thanh khodn

Ty s6 thanh khodn Ivu dong 13,82 24.15 ?

Ty s6 thanh khodn nhanh 13,11 22,99 ?

Ty s6 don bdy tai chinh

Ty s6 nd so vdi von 0,54 0,60 ?

Ty s6 nd so vdi tong tai san 0,35 0,38 ?

Ty 5o trang trdi ldi vay

Ty s6 trang trdi 13i vay 4628,36 2403,10 ?

Ty s6 hiéu qud hoat dong

Ky thu tién binh quin 36 ngay 44 ngay ?

S6 ngay vong quay tdn kho 15,1 vdng 14,23 vdng ?

Vong quay tong tai sin 0,57 0,60 ?

Ty 56 khd ndng sinh loi

T{ 56 14i gop 0,60 0,57 ?

Ty s6 1di rong 20,6% 18,6% ?

Lgi nhudn trén tai sén (ROA) 11,6% 11,2% ?

Loi nhuin trén von (ROE) 18,0% 17,9% ?

Béng phan tich trén day chi la dang co ban. Khi phan tich tinh hinh cu thé & cong

ty néu cac ban c6 diéu kién thong tin ddy da hon cé thé so sanh cho nhiéu nam
hon va néu dugc can so sanh v6i ty s6 binh quan nganh.

6. Phan tich co cau

Phan tich co cdu la k§ thuat phan tich ty trong cta tiing khoan muc ciia bdo cdo
tai chinh trong dé tat ca cac khodn muc cia bang can d6i tai san dudc so sanh véi
tong gid tri tai sdn va tat cd cdc khodn muc cla bdo cdo két qua kinh doanh dugc
so sanh v6i doanh thu rong. D& thuc hién phan tich co ciu ching ta 14p bang phan
tich c6 dang nhu bang 3a, 3b va 3c dudi day.
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Chuong trinh Gidng day Kinh t& Fulbright
Nién khod 2004-2005

Bang 3a: Phan tich co ciu tai san

Phan tich Tai chinh
Bai doc

Phin tich cdc bdo cdo tai chinh
doanh nghiép

Gia tri Ty trong

Tai san 2001 2002 2001 2002
A. Tai sdn lvu dong va diu tw ngin han|19,034,807,25726,227,103,858| 36.77%| 47.46%
1. Tién 14,546,723,756[20,530,752,078| 28.10%| 37.15%
Tién mit tai quy 70,530,953] 104,999,290, 0.14%| 0.19%
Tién giti ngan hang 14,476,192,803|20,425,752,788| 27.96%| 36.96%
2. C4c khodn du tu tai chinh ngin han - -1 0.00%] 0.00%
3. Cdc khoén phadi thu 2,912,961,200| 4,064,554,078] 5.63%| 7.36%
Phdi thu khich hang 1,887,327,034| 2,188,501,127| 3.65%| 3.96%
Tra trudc cho khdch hang 1,020,345,050| 2,041,775,400, 1.97%| 3.69%
Céc khodn phai thu khéc 5,289,116 43,201,869 0.01%| 0.08%
Du phong khodn phai thu khé doi (208,924,318) 0.00%| -0.38%
4. Hang ton kho 983,654,569 1,255,954,803] 1.90%| 2.27%
Nguyén vt liéu tdn kho 181,342,681] 250,526,891 0.35%| 0.45%
Cong cu, dung cu ton kho 30,714,156 15,993,656] 0.06%| 0.03%
Chi phi sdn xuat d§ dang 975,200 975,200, 0.00%| 0.00%
Thanh phim ton kho 770,622,532] 988,459,056] 1.49%| 1.79%
5. Tai san luu dong khéc 591,467,732 375,842,899 1.14%| 0.68%
Tam dGng 264,059,142 191,727,744 0.51%| 0.35%
Chi phi tra truGe 327,408,590, 184,115,155 0.63%| 0.33%
B. Tai sdn c6 dinh va dau tw dai han  |32,731,292,429(29,033,865,768| 63.23%| 52.54%
1. Tai sdn c6 dinh 24,784,313,438(24,829,221,333| 47.88%| 44.93%
Tai sdn ¢ dinh hitu hinh 23,452,706,93523,610,444,032| 45.31%| 42.73%
Tai sén c6 dinh vd hinh 1,331,606,503| 1,218,777,301] 2.57%| 2.21%
2. Céc khodn dau tu dai han 7,200,000,000] 3,880,000,000 13.91%| 7.02%
3. Chi phi xay dung co ban d§ dang 746,978,991 324,644,435 1.44%| 0.59%
Téng cong tai sdn 51,766,099,686/55,260,969,626| 100.00%| 100.00%
Nguyén Minh Kiéu 16




Chuong trinh Gidng day Kinh t& Fulbright
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Phan tich Tai chinh

Bai doc

Bang 3b: Phan tich co cAu ngudn vén

Phin tich cdc bdo cdo tai chinh
doanh nghiép

Gia tri Ty trong
Ng va von chii s hitu 2001 2002 2001 2002
A. N¢ phai tra 18,233,383,267|20,798,372,102| 33.00% 37.64%
1. Ng ngiin han 1,377,360,423| 1,086,075,472| 2.66% 1.97%
Phdi trd ngudi ban 404,914,308 290,965,386 0.78% 0.53%
Ngudi mua tra truSe tién hang 270,979,222 69,804,064 0.52% 0.13%
Thué€ va cdc khodn phdi nop (117,741,601) 98,940,111} -0.23% 0.18%
Phai trd CNV 407,811,647 188,201,493 0.79% 0.34%
Céc khoan phai tra khac 411,396,847 438,164,418 0.79% 0.79%
2. Ng dai han 16,856,022,844/19,712,296,630| 32.56% 35.67%
Vay dai han 16,856,022,844/19,712,296,630| 32.56% 35.67%
B. Von chii s hitu 33,532,716,419|34,462,597,524| 64.78% 62.36%
1. Ngudn von quy 31,881,614,814{32,970,374,741| 61.59% 59.66%
Ngudn von kinh doanh 18,762,959,659|21,627,070,960| 36.25% 39.14%
Chénh 1éch ty gia (604,060,106)((2,878,264,541)| -1.17% -5.21%
Quy dau tu phat trién 10,932,773,501{11,813,929,560, 21.12% 21.38%
Quy dy phong tai chinh 1,902,501,285| 1,911,797,656] 3.68% 3.46%
Lgi nhuin chua phin phéi 263,006,369 -l 0.51% 0.00%
Ngudn von dau tr xay dung co bidn| 624,434,106 495,841,106 1.21% 0.90%
2. Nguon kinh phi 1,651,101,605| 1,492,222,783 3.19% 2.70%
Quy du phong trg cip viéc lam 834,112,643] 925,878,328 1.61% 1.68%
Quy khen thudng phic 1gi 816,988,962 566,344,455 1.58% 1.02%
Téng cong ngudn von 51,766,099,686|55,260,969,626| 100.00% 100.00%

Nguyén Minh Kiéu
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Phan tich Tai chinh
Bai doc

Phin tich cdc bdo cdo tai chinh
doanh nghiép

Bang 3c: Phan tich co cau bdo cdo két qua kinh doanh

Gia tri Ty trong
Chi tiéu 2001 2002 2001 2002
Doanh thu rong 29,317,222,931(33,312,184,144/100.00%|100.00%
Gid von hang ban 11,629,594,13714,058,290,186| 39.67%| 42.20%
Lai gbp 17,687,628,79419,253,893,958| 60.33%| 57.80%
Chi phi bdn hang 7,988,035,788| 9,617,593,464| 27.25%| 28.87%
Chi phi quan ly doanh nghiép 2,218,431,142| 2,119,516,655| 7.57%| 6.36%
Lgi nhudn rong tif hoat dong kinh doanh| 7,481,161,864| 7,516,783,839| 25.52%| 22.56%
Thu nhip tr hoat ddng tai chinh 524,118,778 771,803,991| 1.79%| 2.32%
Chi phi tir hoat ddng tai chinh 1,616,200 3,127,954/ 0.01%| 0.01%
Lgi nhudn tir hoat ddng tai chinh 522,502,578 768,676,037 1.78%| 2.31%
C4c khodn thu nhip bt thudng 52,850,000 15,860,905 0.18%| 0.05%
Chi phi bat thudng 1,180,000 33,913,000 0.00%| 0.10%
Loi nhuin bt thudng 51,670,000 (18,052,095)] 0.18%| -0.05%
Téng 16i nhuin trudc thué 8,055,334,442| 8,267,407,781| 27.48%| 24.82%
Thué thu nhip doanh nghiép 2,013,833,611 (2,066,851,945 6.87%| 6.20%
Lgi nhuin sau thué 6,041,500,832 (6,200,555,836 | 20.61%| 18.61%

Nho Excel ching ta c6 thé dé& dang va nhanh chéng thuc hién cdc bang tinh todn
ty trong tai sdn va ty trong ngudn vén nhu dude trinh bay trong bang 3a va 3b.

7. Phan tich chi so

Phan tich chi s6 la ky thuat phan tich bdo cdo tai chinh trong d6 tat ca cac khoan
muc cia bang can d6i tai sdn va bdo cdo két qua kinh doanh ciia mdt nim nao dé
duge chon 1am goc sau d6 tinh todn va so sanh tat cd cac khodn muc cia bang can
doi tai sdn va bdo cdo két qua kinh doanh clia nhitng nim tiép theo so v6i nim
goc. D& thuc hién phan tich chi s6 ching ta st dung Excel 14p ra cac bang tinh c6

dang nhu bang 4a, 4b va 4c du6i day.

Nguyén Minh Kiéu
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Phan tich Tai chinh
Bai doc

Phin tich cdc bdo cdo tai chinh
doanh nghiép

Bang 4a: Phan tich chi s6 bang cdc khodn muc tai san

Gia tri Chi s6

Tai san 2001 2002 2001 2002
A. Tai sdn luu dong va diu tw ngdn han| 19,034,807,257| 26,227,103,858| 100.00%| 137.78%
1. Tién 14,546,723,756| 20,530,752,078| 100.00%| 141.14%
Tién mit tai qu¥ 70,530,953 104,999,290] 100.00%| 148.87%
Tién gii ngan hang 14,476,192,803|20,425,752,788| 100.00%]| 141.10%
2. C4c khodn du tu tai chinh ngin han - -

3. Cdc khodn phai thu 2,912,961,200, 4,064,554,078| 100.00%| 139.53%
Phai thu khdch hang 1,887,327,034| 2,188,501,127|100.00%| 115.96%
Tra trudc cho khdch hang 1,020,345,050, 2,041,775,400| 100.00%| 200.11%
Céc khodn phai thu khac 5,289,116 43,201,869| 100.00%| 816.81%
Du phong khodn phdi thu khé doi (208,924,318)

4. Hang ton kho 983,654,569 1,255,954,803|100.00%| 127.68%
Nguyén vt liéu tdn kho 181,342,681 250,526,891|100.00%| 138.15%
Cong cu, dung cu ton kho 30,714,156 15,993,656( 100.00%| 52.07%
Chi phi sdn xuat d§ dang 975,200 975,200] 100.00%| 100.00%
Thanh phim ton kho 770,622,532  988,459,056( 100.00%| 128.27%
5. Tai san luu dong khéc 591,467,732 375,842,899/ 100.00%| 63.54%
Tam Ung 264,059,142 191,727,744/ 100.00%| 72.61%
Chi phi tra truGe 327,408,590 184,115,155/100.00%| 56.23%
B. Tai sdn c6 dinh va diu tu dai han 32,731,292,429|29,033,865,768| 100.00%| 88.70%
1. Tai sdn c6 dinh 24.784,313,438|24,829,221,333| 100.00%| 100.18%
Tai sdn cd dinh hitu hinh 23,452,706,935|23,610,444,032| 100.00%| 100.67%
Tai sdn cd dinh vo hinh 1,331,606,503| 1,218,777,301|100.00%| 91.53%
2. C4c khodn diu tu dai han 7,200,000,000( 3,880,000,000( 100.00%| 53.89%
3. Chi phi xay dung co ban dG dang 746,978,991 324,644,435/ 100.00%| 43.46%
Téng cong tai sdn 51,766,099,686| 55,260,969,626| 100.00%| 106.75%
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Phan tich Tai chinh

Bai doc

Phin tich cdc bdo cdo tai chinh
doanh nghiép

Bang 4b: Phan tich chi s6 cdc khodn muc ngudén vén

Gia tri Chi s6
No va von chi sd hitu 2001 2002 2001 2002
A. Ng phdi trd 18,233,383,267| 20,798,372,102| 100.00% 114.07%
1. N¢ ngén han 1,377,360,423| 1,086,075,472| 100.00% 78.85%
Phéi trd ngudi ban 404,914,308 290,965,386| 100.00% 71.86%
Ngudi mua tra trudc tién hang 270,979,222 69,804,064| 100.00% 25.76%
Thu€ va cdc khodn phdi nop (117,741,601) 98,940,111| 100.00% -84.03%
Phai tra CNV 407,811,647 188,201,493| 100.00% 46.15%
Cidc khoan phdi trad khic 411,396,847 438,164,418| 100.00% 106.51%
2. NJ dai han 16,856,022,844| 19,712,296,630| 100.00% 116.95%
Vay dai han 16,856,022,844| 19,712,296,630| 100.00% 116.95%
B. Vo6n chii s hitu 33,532,716,419| 34,462,597,524| 100.00% 102.77%
1. Ngu6n von quy 31,881,614,814| 32,970,374,741| 100.00% 103.42%
Ngudn von kinh doanh 18,762,959,659| 21,627,070,960| 100.00% 115.26%
Chénh 1éch ty gid (604,060,106)| (2,878,264,541)| 100.00% 476.49%
Quy diu tu phat trién 10,932,773,501| 11,813,929,560| 100.00% 108.06%
Quy du phong tai chinh 1,902,501,285| 1,911,797,656| 100.00% 100.49%
Ldi nhuin chua phan phdi 263,006,369 -| 100.00% 0.00%
Ngudn von ddu tr xay dung cd bin 624,434,106 495,841,106| 100.00% 79.41%
2. Ngudn kinh phi 1,651,101,605 1,492,222,783| 100.00% 90.38%
Quy du phong trg cAp viéc lam 834,112,643 925,878,328 100.00% 111.00%
Quy khen thudng phic 1gi 816,988,962 566,344,455| 100.00% 69.32%
Téng cong ngudn von 51,766,099,686| 55,260,969,626| 100.00% 106.75%
Bang 4c: Phan tich chi s6 bdo cdo két qua kinh doanh
Gia tri Chi s0

Chi tiéu 2001 2002 2001 2002
Doanh thu rong 29,317,222,931| 33,312,184,144| 100.00%| 113.63%
Gid von hang ban 11,629,594,137| 14,058,290,186| 100.00%| 120.88%
Lai gbp 17,687,628,794| 19,253,893,958| 100.00%| 108.86%
Chi phi ban hang 7,988,035,788 9,617,593,464| 100.00%| 120.40%
Chi phi quén 1y doanh nghiép 2,218,431,142 2,119,516,655| 100.00%| 95.54%
Lgi nhuédn rong tir hoat dong kinh doanh 7,481,161,864 7,516,783,839| 100.00%| 100.48%
Thu nhép tif hoat ddng tai chinh 524,118,778 771,803,991| 100.00%| 147.26%
Chi phi tir hoat ddng tai chinh 1,616,200 3,127,954| 100.00%| 193.54%
Lgi nhuén tif hoat ddng tai chinh 522,502,578 768,676,037| 100.00%| 147.11%
C4c khodn thu nhip bt thudng 52,850,000 15,860,905| 100.00%| 30.01%
Chi phi bat thudng 1,180,000 33,913,000] 100.00%| 2873.98%
Ldi nhuan bat thudng 51,670,000 (18,052,095)| 100.00%| -34.94%
Téng 1gi nhuén trudc thué 8,055,334,442 8,267,407,781| 100.00%| 102.63%
Thué& thu nhip doanh nghié&p 2,013,833,611 [2,066,851,945 100.00%| 102.63%
Loi nhuén sau thué 6,041,500,832  16,200,555,836 100.00%| 102.63%
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Phan tich Tai chinh
Bai doc

Phin tich cdc bdo cdo tai chinh
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