1

BO GIAO DUC VA PAO TAO
PAI HQC DA NANG

PHAM THI KIM LIEN

PHAN TiCH HIEU QUA TAI CHINH TAI
CAC DOANH NGHIEP DET MAY TREN
PIA BAN THANH PHO PA NANG

Chuyén nganh: Ké toan
Ma so: 60.34.30

TOM T AT LUAN VAN THAC SY QUAN TRI KINH DOANH

Pa Ning - Nam 2010

2
Cong trinhdugc hoan thanhat
DAl HOC DA NANG

Nguoi huéng din khoa lc : TS. Nguyén Manh Toan

PRANDIEN 2.

Luan vian € dugc bao vé trudc Hoi ddng cHim luan van Thac

sy Quan tri kinh doanh bp tai Pai hoc Pa Nang ngay ..........

C6 thé tim hiéu luan van tai:
- Trung tdm Théng tin - bt liéu - Pai hoc Pa Nang
- Thu vién TreongPai hoc Kinh € - Pai hoc Ba Ning.



3

PHAN MO PAU

1. Tinh cip thiét cha dé tai

Thue ¢ cac doanh nghp dét mayba Ning chra chi tong
viéc phan tich Kiu qua tai chinh. Cac doanh ngpi nho thi khéng
tién hanh phan tich; cac doanh righlon mic du cé quan tam, c6
thiy dugc tim quan teng nhrng con ling tang trong & o chic.
Do d6, cac thdng tin cungip tir viéc phan tich ciia thrc ar thuyét
phuc, htu ich cho cac nha o tri, khdng c6 ¢ thu hat caddi véi
cac nhadau tu. Xuat phat fr thuc tién nay @a nganh & may Thanh
phd Da Ning, tac gi ¢4 lya chpn dé tai "Phan tich i qua tai chinh
cac doanh nghp dét may tréndia ban thanh ghba Nang" ¢ lam
luan van 5t nghigp.
2. Muc dich nghién aru ciia dé tai

Khao séat,danh gid cong tac phan tichéhiqua tai chinh i
cac doanh nghp dét may Thanh phba Ning, quadé dé xuit mot
so bién phap nBm hoan thin vé noi dung va plrong phap phan tich
hiéu qua tai chinh phu &ip wi dac thu dia cac doanh ngép dét may
& ba Ning.
3. Pdi twegng va pham vi nghién airu

Déi tuong nghién ¢u cia luan vian 1 @ s ly luan va thrc
trang phéan tich Bu gu tai chinh 4i cac doanh nghp dét mayba
Ning

Luan van t@p trung nghiéneu céng tac phan tichdu qua
tai chinh 4i 6 doanh nglép dét may bn aia Da Ning la: CTCP &
may 29-3, CTCP i xuit va xuit nhap khiu dét may BN, CTCP
Hoa Thy, CTCPdiu tr Phong Phu-8n Tra, CTCP & Hoa Khanh
DPa Ning, CTLD may nic hang xét khiu ba Ning.
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4, Phrong phap nghién @u

- Céc plwong phap tirong dung trong phéan tich kinh doanh:
phueong ph&p so sanh, pbing phap chi 6t, phrong phap lai trir

- Phrong phap din giai, pheong phap quy ap

- Phrong phép pbng van truc tiép ké toan trong, ban giam
d6c va cac b phan lién quan.
5. Nhirng déng gbp dia luan vian

Hé thong hoéa céc an dé ly luan vé phan tich Hu qu tai
chinh doanh nghp. Banh gia thrc trang vadua ra not sb giai phap
hoan thén céng tac phan tichu qua tai chinh 4i cac doanh nghp
dét mayba Nang.
6. Két cAu cia dé tai

Luan van gdm 3 chrong: Chirong 1 Co so ly luan vé phan
tich hiéu qua tai chinh doanh ngép; Chuwong 2 Thuc trang phéan tich
hiéu qui tai chinhd cac doanh nghp dét may i thanh plo ba
Ning; Chirong 3 Mot sb giai phap nlim hoan thin cong tac phan
tich hiéu qua tai chinho cac doanh ngBp dét may i thanh plé Pa
Nang.

Chwong 1: CO SO LY LU AN VE PHAN TiCH HI EU QUA
TAI CHINH DOANH NGHI EP

1.1. Khai quat W@ hiéu qua, higu qua tai chinh doanh nghgp
1.1.1. Khai ngm \é higu qud

Ban chit ciia hidu qua chinh la Kt qua caa laodong xa i,
dugc xacdinh trong noi quan k& so sanhdong kKt qua hitu ich cibi
cung thudugc Wi lwgng hao phi ladéng xa oi.

Hiéu qua kinh doanh 1& @t pham tru kinh € tong hyp duoc
tao thanh Bi tat ca cac yu o cia qua trinh an xuit kinh doanh, nén
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can phai xem xét héu qua kinh doanh trénihai mit 1a hiéu qu
kinh t va higu qua xa i.

Hiéu qua x& i phan &anh niing loi ich v mit xa hi dat
dugc tir qué trinh het dong kinh doanh

Hiéu qua kinh # la ar so sanh gia két qua dat duoc voi chi
phi b radé dat dugc két qua d6
1.1.2. Khai ném v hiéu qud tai chinh doanh nghép

Ban chit tai chinh doanh ngép la nhiing mbi quan 1§ tién ©
gin trec tiép v6i viéc t chre, huydong, phan péi, s dung va qan
ly vén trong qua trinh kinh doanh.

Trén thrc t hién nay, khi htu V& hiéu qua tai chinh doanh
nghiép c6 hai quadiém:

Quandiém the nhit: hiéu qua tai chinh 1a Hu qui caa viéc
huydong, qun ly va st dung vbn trong qué trinh kinh doanh.

Quandiém thr hai: hiu qua tai chinh 1a Hu qu cia viéc
huy dong v6n, con héu qua caa viéc quan ly va sr dung von la hiu
gua kinh doanh.

Luan vin dang trén quariém thir nhat
1.2. Y ngha aia phan tich hiéu qua tai chinh doanh nghép

Phan tich Fu qui tai chinh giap cac nha uitri dinh hxéng
dangdé dau tr vadiéu chinh ngwn vén cia doanh nglép phu kp.
1.3. Nbi dung phéan tich higu qua tai chinh doanh nghgép
1.3.1. Clitiéu phan tich héu qud tai chinh

Tysuitsinhbi  _  Loi nhuan sau thé
VCSH (ROE) VCSH binh quan

C6 quandiém cho &ng: Loi nhuan sau thé ¢ cong thirc (1.1) c6 th
dugc thay ing loi nhuan tredc thig.

X 100% (1.1)
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Quandiém ocia Josette Peyrard ching: Loi nhuan sau thé & cong
thirc (1.1) c6 th duoc thay king: Loi nhudn sau thé + Khiu hao.
Déi véi cac CTCRié danh gia hdu qua sir dung vbn o phin
nguoi ta throng dung ch tiéu “ty suét sinh bi caa von & phén
(ROCE)” va chitiéu “I3i o ban trén é phicu(EPS)”
ROCE = Lgi nhuan sau tha - Co tac tra cho & phan wu dai
- Von o phan phd thong binh quan

Loi nhuan sau thé - G5 tic tra cho & phan uu dai
S6 ¢ phieu pho théng binh quén

1.3.2. Céc nhand dnh hwéng dén hiéu qud tai chinh
Tiép cin theo quaniém cia Josette Peyrard:

EPS =

Loi nhuan sau thé Doanh thu o
ROE Doanh thu X "VCSH binh quan X 100%
Ty suat loi nhuan trén Hiéu suit sr dung (1.2)

doanh thu (Twor) < VCSH (Hy)

Vi tiép cin nay, ROE ph thuc ty & thuan v6i Tiypr va

Hyvc. Tuy nhién, #p cin theo quartiém Josette Peyrard ¢h ch ra
tacdong aia ciu tric ngén von t6i ROE.

Tiép can theo quardiém Bied - Charreton (1920) :
LNgt DTT Tai $in

= 0
ROE DTT X Taisn X VCSHbq  X100%
Ty suat loi nhuan Hiéu suit sir (1.3)
= tréndoanhthu x dungtaian x (1+bBTC)
(TLN/DT) (HDT/TS)

Trongdé: BPBTC (don hiy tai chinh) = N phai tra/ VCSH

Tiép cin theo quaniiém cia Bied - Charretonubi dang
khai trién DuPontda 1am r6 vai tro tichwc cia viéc vay ny ddi véi
ROE théng qua s DBTC. R& rang i Tiwor va Horrs da xac
dinh, ROEduoc “khuéch dai” bai hé sb PBTC khac khéng (0). Tuy
nhién, cach 8p cin nay clra cH raduoc giéi han cia viéc vay n.
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T cAc cach p cin cia cac tac @i luan vin dua ra cach
tiép cin V& cac nhan& anh hréng dén hiéu qua tai chinh nkr sau:

LN i
ROE VCSHbq  * 100%
= LN No phai tra bq B
~ “Téngtaianbg (1+—Vcsh b ) x (1-T) (14
Trongdd:  T:thi suit thué thu ntip doanh ngtéip.

Céng thic (1.4) cho thy cé ba nhand anh hrong dén ty
suit sinh bi VCSH 1a: hiu qua kinh doanh, &u tric ngén von va
thué suit thué thu ntip doanh ngléip. C6 ti¢ biéu thi sy anh hrong
ctia cac nhandtdén hi¢u qua tai chinh quasds sau:

Hiéu qua tai
chinh: ROE

Hiéu qua kinh
doanh: ROA. R

Thué thu
nhap doanl

, T Kha Chinh
Ty suat lgi nhuan Hiéu suit s nang sch
trén doanh thu dung tai ¢n tu tai sc?ﬁ(;
I tro, .
v v don ’\ll\lh’a
Loi Doanh |i| Hiéu stit Hiéu st by tai uwoe
nhuin P  thu sir dung sir dung chinh,
T_M \V/IR o} kha
| <
v nang
¢ Hia A - V» thanh
Chi Ieu qua Hicuqui 11 040 1ai
phi quan ly no quan ly vay
phai thu HTK
A\ ) 4
Doanh thu Quan quan ly tai gin

Hinh 1.1: Cac nhan  anh hwéng dén higu qua tai chinh
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1.4. Céc phrong phap gr dung trong phéan tich hiéu qua tai
chinh doanh nghgp
1.4.1. Pheong phap so sanh
1.4.2. Phrong phap chi tét
1.4.3. Phlwong phap lai trir
1.4.4. Pheong phép lién I#
1.4.5. Pheong phap rong quan
1.4.6. Pheong phap Wi quy
KET LUAN CHUONG 1

Hiéu qua tai chinh & Hu qua caa viéc giir gin va phat tén
nguwn VCSH. Dodé higu qua tai chinh la ¥n dé rat duoc cac nha
dau tr quan tdm va viay ma nod la mc tiéu chi yéu cia cac nha
quan tri nhit 14 trong torong hop ho ciing chinh la ch s hitu. Phan
tich hiéu qua tai chinh 8 gilp cac nha dun tri dinh hréng ding dé
dau tr vadiéu chinh ngwn vén cia doanh nglép mot cach phu bp.

Trong chrong 1 dia luan vin, tac gi d& trinh bay niing vin
dé ly luan vé phan tich Hu qua tai chinh nix: chi tiéu phin anh héu
qua tai chinh, cac nham tinh hrong dén higu qua tai chinh, pirong
phép & dungdé phan tich Hiu qua tai chinh,...

Trén @ s5 nhiing Vin d& duoc trinh bays chrong 1, trong
chuong 2 tac gi thu thip $ liéu vadanh gia thrc trang phan tich
hiéu qua tai chinh 4i cac doanh nghp dét mayba Ning.

Chwong 2: THUC TRANG PHAN TICH HI EU QUA
TAI CHINH O CAC DOANH NGHI EP DET MAY T Al
TP DA NANG
2.1. Gi6i thi éu khai quéat vé nganh dét may TP Pa Ning
2.1.1. Qua trinh hinh thanh va phat #h cia nganh dt may TP
DPa Ning
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2.1.2. @ cdu té chirc quin ly trong cac doanh nghfip dét may TP
Pa Ning
2.1.3. Ddc diém % chirc ké toan trong cac doanh ngldp dét may
TP Pa Ning
2.1.4. Pac diém thi trwong cung @p nguyén lgu va tiéu the sin
phdm dét may thusc nganh @t may TPPa Ning
2.1.4.1.Thtruong cung dp nguyén ku

Gan 90% la nhp khau tir nege ngoai
2.1.4.2.Thtruong tiéu the sin phim

Déi vai thi truong i dia: chi yéu 1a khu wrc mién Trung

Déi vai thi truong xut khau: trede day la Lién X6 vabong
Au. Tir nam 1993 c6 thém EU, NihBan, Phap, M, Canada, bing
Koéng,bai Loan va cacusc Asean.
2.1.5. Heéng phét trién ciia nganh dft mayPa Néing
2.1.5.1.Quamfiém phét trén

Dba Ning tr¢ thanh trung tmi@ vung duyén & Trung Bo
dé hinh thanh it cum cdng nghip may xut khau.
2.1.5.2.Mcc tiéu phat trén

PHin diu dat téc do ting tnrdng gid ti sin xuit giai doan
2011-2015: cung & cac inh duyén A Trung Bo dat khoang
16,48%, cung & ca nudc dat khaang 12%-14%.
2.1.5.3Bjnh heong phat trén

Phat trén nganh @ may theatinh hrong xut khau
2.2.  Thuc trang cbng tdc phéan tich hgu qua tai chinh tai cac
doanh nghiép dét may trén dia ban TPPa Nang
2.2.1. Thec trgng V¥ cong tac & chirc phan tich héu qud tai
chinh tgi cac doanh ngh#p dét mayPa Ning
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Hién nay, ti cAc doanh nglp chra c6 & phin lam cbéng tac
phan tich tai chinh riéng maéei phan tich théc chrc nang aia
Phong Tai Chinh- KToan. Nvi dung phan tich ahyéu la phan tich
mot sb ndi dung @ ban phan anh khai quét tinh hinh tai chinkét k
qua kinh doanh. Véc phan tich ctia dugc tién hanh tirong xuyén
ma ch thuc hién vao thi diém bao céo tai chinham dugc lap xong
hoic khi cé yéu éu aia Ban Giamiéc.

2.2.2. Thec trang W ngi dung va phrong phap phan tichdi cac
doanh nghip dét mayPa Ning

Viéc phan tich4p trung vao rat sb noi dung sau:
2.2.2.1. Phan tichdt qud sin xuit kinh doanh.

Thoéng qua bao cacékqua haat dong sin xuit kinh doanh,
cac doanh nghp dét mayba Ning danh gia Kt qua kinh doanh am
phén tich so & nam treéc.
2.2.2.2.Phéan tich Bu qui kinh doanh ca lgt

Mot sb doanh nghiip dét mayba Ning dra trén b&o cao tai
chinh va cacéké toandé tinh toan mt sb cac chitiéu phin anh héu
qua kinh doanh cé bt nhue: hiéu stit sr dung TS, héu st sir dung
TSCP, higu suit sir dung VLD, 16 So ti S5 cia nhing cH tiéu nay
ky phan tich @i ky trugc. Mot sd doanh nghiip khéng phan tichai
dung nay.
2.2.2.3. Phan tich B qui kinh doanhdng hop

Hién nay, cac doanh ndipi dét may ba Nang da tinh toan
céc chi tiéu ptin anh héu qua kinh doanhdng hyp bao ¢m: ty suit
sinh bi cua TS, § st sinh bi VCSH, ty suét sinh bi cia doanh thu.

Mot o doanh nghiip con tinh thém dhtiéu: doanh thu trén
tong TS, l3i o ban trén & phiéu.
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2.2.3. DPéanh gia \é cong tac phan tich Hu qud tai chinh i cac
doanh nghip dét mayPa Ning
2.2.3.1Déanh gia ¥ cong tac & chirc phan tich:Céng tac phan tich
tai chinh néi chung, phéan tichéhi qu tai chinh noi riéngai cac
doanh nghiip chra dugc thec hién theong xuyén va chuyén ndip.
2.2.3.2.Panh gia ¥ ngi dung phan tichMéi chi dirng lai ¢ viéc
phan tich Et qua kinh doanh néi chung, ol di sau vao cac chuyén
dé cu thé ching han nhr phan tich Hu qua tai chinh. Vic phan tich
m6i chi dirng ki & viéc tinh toAn cac condschr chuea tim héu
nguyén nhanab ra nhing con $ do.
2.2.3.3Panh gia ¢ phwong phap phan tichMéi ding ki o phrong
phapdon gian la phrong phap so sanh. Khirglung phrong phép so
sanh @ng ch so sanh&liéu nim phan tich ¥i s nam truée vadua
ra nkin xét.Didu nay lam cho & qua phan tich cé nBu han ché.

KET LUAN CHUONG 2

Qua khio sét thrc # vé cong tac phan tich & qua tai chinh
tai cac doanh nghp dit mayba Ning cho thy:

- Vé ndi dung phan tich: cac doanh ngichi méi dirng lai &
viéc phan tich it sb chi tiéu nhr: phan tich bao caoékqua haat
dong kinh doanh, phan tichainsd chi tiéu phin anh héu qui ca bit
va mbt sb chi tiéu phin &nh ki nang sinh bi, chir chea © chirc phan
tich ax thé vé hiéu qua tai chinh 4i cac doanh ngBp. Hon nira, nhéu
CTCP ding chra phan tich cac ¢hiéu héu qua mang tinhdac thu
cua CTCP.

- V& phurong phép phan tich: & sr dung cac plrong phap
phan tichdon gian nhr phrong phap so sandi tién hanh phan tich
nén Kt qua phan tich khéng tranh khnhiing han ché. Cacdanh gia
vé két qua phan tich con mang réi tinh chi quan @a ngroi phan
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tich boi chi cin ar vao $ liéu tinh toandé dua ra cac nin dinh &
hiéu gua haat dong cong ty.

Chinh vi nling ©n tai trén trong céng tac phan tichthiqua
chinh @a cac doanh ngép dét mayba Ning nén én thiét phai hoan
thién cdng tac phan tich nayah dapung yéu éu aia caacddi tuong
quan tdm @ng nhr dam bao hiéu qua haat dong aia cong ty trong
thoi giandén.

Chwong 3: MOT SO GIAI PHAP NHAM HOAN THI EN CONG
TAC PHAN TiCH HI EU QUA TAI CHINH O CAC DOANH
NGHIEP DET MAY T Al THANH PH O PA NANG
3.1.  Yéu du hoan thi¢n cdng tac phan tich hgu qua tai chinh

tai cac doanh nghép dét may Pa Ning

3.2. Mot sb giai phap nhim hoan thién cdng tac phan tich
hiéu qua tai chinh tai cac doanh nghép dét may Pa Ning

3.2.1. Hoan thén ngi dung va phreng phap phén tich Ru qud
tai chinh

3.2.1.1.Hoan thin ngi dung va plrong phapdanh gia chung ku
qui tai chinh

bé danh gia chungdhiéu qua tai chinh cac doanh ndip,
theo tac gi cac cong ty nérip bing so sanh nhbang 3.1, trongid
tién hanh so sanh &i qui tai chinh qua nlu nim va so sanhihg
giai doan voi nhau.

Minh haa tai CTCP dt may 29-3: Tr nam 2005 t& di, chi
tiéu “ty suat sinh bi trén VCSH” c6 chiu huéng ting din va ting
cao trong ba am 2007, 2008 va 2009 choéthviéc sr dung VCSH
ngay cang c6 Bu qua. Giai doan tir 2005 dén 2009 héu qua tai
chinh ding ting nhéu so \6i giai doan trugc d6. Do tr 2005 tb di
Dét may Viet Namduoc EU bai 16 han ngach nén cong ty cé néu
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thudn loi trong viéc xuit khiu sang thtreong nay. Giaidoan tr sau
cd phan hod ¢ suit sinh bi VCSH duoc cii thién rd ©t ching © sau
cd phin hoa VCSHiuoc sr dung hiéu qua hon rit nhidu.

Déi véi cac cong ty & phan thi ngoai vic phan tich chtiéu
ty Suat sinh bi trén \on chi ¢ hitu ta én phai phan tich thém céc th
tiéu mang tinhtic tha riéng nir: ty suit sinh bi cia vbn o phan
(ROCE), lai @ ban trén & phiéu (EPS). Khi phan tichap bang phan
tich nhr Bang 3.2, trongié tién hanh so sanh thiéu ROCE va EPS
qua nhéu ram, tién hanh so sanh ROCEIROE.

Minh haa tai CTCP D&t may 29-03:

Ty stét sinh bi cia von ¢ phan ram lién wic duogc cii thién
tir nim 2007dén ram 2009

M3t khéc ta cé thtién hanh so sanly suit sinh bi caa Wn
cb ddong (ROCE) vi ty sut sinh bi caa VCSH (ROE)dé thiy rd
viéc ar dung Von vay @ia cong ty cdlat hiéu qui hay khéng? @ thé:

Nam 2007: ROE =9,916% va ROCE = 8,643%

Nam 2008: ROE = 11,700% va ROCE = 15,713%

Nam 2009: ROE =12,438% va ROCE = 17,503%

Nhu vay hiéu qua s dung vWon & phin cia cong ty cao va
ting dang K so Wi nam 2007,day |a nét diu hiéu tt vé viéc ar
dung von & phan va ladiéu kién thuin loi dé thu hat wn cia cac
nhadau tu.
3.2.1.2.Hoan thin i dung va plrong phap phéan tich cac
nhan 6 anh heéngdén hiéu qui tai chinh.

Theo tac di cac doanh nghp nén tinh thém céc thiéu
phan &nh du trdc ngwén von nhr: hé $ ty tai try, don by tai chinh,
kha ning thanh toan lai vay vdp bang phéan tich nin Bang 3.3.
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Bang 3.3 minh he s liéu i CTCP D&t May 29/3. $ liéu cac doanh

nghiép khac xem pinluc 1
Bdng 3.3:Phan tich héu qua tai chinh

Don vi tinh: 1.000.00@dng

CTCP dét may 29/3
Chi tiéu Niam Nam Niam Nam Nam
2005 2006 2007 2008 2009
1. No phai tra bq 187.672 214.415 210.076183.830| 158.56]
2. VCHS bq 32.889 28.438  30.496 46.906| 49.254
3.Tong TS bg 220.56] 242.853 240.57£30.736| 207.815
4. Chi phi l&i vay 10.53% 14.865 12.85013.854 8.769
5. Doanh thu than d
HDKD va b Khac 178.057| 391.339 388.511357.831| 419.349
6. Loi nhuan truéc thué 196 152 4.188 7.516 8.167
7. Loi nhuin sau thé 141 109 3.024 5.500 6.126
8. EBIT 10.731] 15.017 17.038 21.370] 16.936
9a. Ty suit sinh 1oi
VCSH-ROE(%) 0,429 0,383 9,916 11,726 12,488
(9a) = (N)/(2) _
b. ROEda loai tr ir the
TNDN(%) (9b)= (6)/(2) 0,596 0,534 13,733 16,044 16,581
10. Ty sut sinh loi TS- .
ROA(%) (10) = (6)/(3) 0,089 0,063 1,741 3,257 3,930
11. Ty suat sinh loi kinh
té cia TS-RE(%) 4,865 6,184 7,082 9,26 8,150
(11) = (8)/(3)
12. Hé sb tu tai tr ¢ (%) j
N : 14,912 11,719 12,67f 20,329 23,701
(12) = (2/(3)
13.Pon bay tai chinh d
(1An) (13) = (1)/(2) 5,706 7,540 6,889 3,919 3,219
14. L&i suit vay bq (%) ] ]
5,614 6,933 6,117 7,536 5,530
(14) = (4)/(1)
15. Kha ning thanh toan . 4
i vay (1An)(15) = (8)/(4) 1,019 1,010] 1,32¢ 1,543 1,931

(Ngwn  ligu: CTCP D&t May 29/3 va tinh toani@ tac gi)
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Cin ar s liéu trén Bing 3.3 c6 th dua ra nin xét \& sr
bién dong aia cH tiéu ROE vas anh hréng aia cac nhandt

Nim 2006 so & nam 2005: Thrc # hiéu qua kinh doanh
cia doanh nglgp ting nhing do & dung ny vay nhéu da lam cho
hiéu qua kinh doanh céi cing @a Céng ty gim. Trong hai am
nay, ¥ suit sinh bi kinh t cia tai 4n déu nho hon 14i stit vay binh
quan @a cac khan ny nén viéc gia ting don biy tai chinh vao im
2006 cang lam gm hiéu qua tai chinh éa céng ty. Nir vay hiéu
gua tai chinh @m 2006 gim so vbi nam 2005 la do doanh ndi da
Sir dungdon can i chuea hyp ly.

Tir nam 2006 - 2009: Hiu qua kinh doanh am saudéu cao
hon nam trudc; trong cac aim 2007, 2008, 2009 Cong tyagi cac
khoan ny phai tra xudng. Biéu nay ctirng © hiéu qua tai chinh trong
giai doan nay m sau cao én nam treéce la do héu gua kinh doanh
cia cong ty ing. Tr nim 2007dén nim 2009, trong khist suit sinh
loi kinh t& coa tai @n cao lon I4i suit vay binh quan cac kho ng thi
doanh nghip lai giam ny d& lam han cké sy tang 1én @a hiéu qua tai
chinh. Tuy nhién trong cacim naydon kiy tai chinh dong nén
ROE duoc “khuyéch dai” bai hé sb “don Hiy tai chinh”, vi vy ma
hiéu gua tai chinh ing wt so Wi cac rim 2005, 2006.

Kha ning thanh toén lai vayia céng ty trong cacim 2005-
2009déu Ién hon 1 va ngay cangimg ching © hiéu qua sir dung von
cia cong ty ngay canduoc cii thién ¢a gép phn lam ing ch tiéu
ty suat sinh bi VCSH theo tidi gian. Ch tiéu nay én hon 1 ching ©
loi nhuan khéng niing duoc sr dung dé tra no vay ma condo phin
tich Iuy cho cong ty.

Khi so sanh chtiéu ROE i chi tiéu ROEdA laai trir thué
thu ntip doanh ngfip ta thy sau khi Bp thié thi higu qua tai chinh
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cia doanh ngldp giam dang K. Nhu vay, truéc tinh hinh khé kin
cia Cong ty Au duoc chinh pl hd tro vé thué (mién, giam thid) s3
gop phin lam ting hiu qua tai chinh.

D¢ phan tich & hon nhan é “hiéu qua kinh doanh”. Theo tac
gia, cac doanh ngép nén:

- Tinh thém céac dhiéu phin &nh h¢u qua quan ly HTK va
ng phai thu.

- V& phrong phap phan tich: khi phan ticiplbang phan tich
nhe Bang 3.4. Bing 3.4 minh he 6 liéu tai CTCP D&t May 29/3. $
liéu tai cAc doanh nghp khac xem pi luc 2

Bdng 3.4:Phan tich nhan 6 “hi éu qua hoat dgng kinh doanh”

Don vi tinh: 1.000.00@dng

CTCP dét may 29/3

Chi tiéu Nim Nim Nim Nim Nim
2005 2006 2007 2008 2009

1. Gia ti HTK bg 08.423| 78.721 61.286 76531 66.786
2. S du no phal thul ) 6191 54657 29851 32162 29.375
khach hang bq

3. VLD bq 121.726] 117.957 133.819116.916| 104.510

4. Nguyén gia TSB bq | 141.374] 139.794 133.819130.630] 141.829

5. Téng TS bq 220.561| 242.853 240.5711230.736| 207.815
ﬁﬁéCDTT HOKD va HD | 176 557| 391.339 388.511357.831| 419.349

b. DTT HDKD 177.754| 325.047 387.321356.092| 416.737

c. DTT tiéu th SP 176.794| 323.634 386.406 348.7B7 396.833
7. Gid \bn hang ban 153.613| 316.553 350.687 312.812 368.461
8a. Loi nhuan treéc thié 196 152| 4184 7516  8.167
b. Loi nhuan tedC the |\ 1251 |  15017  17.038  21.370  16.936
va lai vay

c. Loi nhuan thuan tiéu

e S 11.077| -17.71d 18897 19.162  3.586
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9. Ty suat sinh 161 TS —
ROA (%) (9) = (8a)/(5)

0,089

0,063

1,741

3,257

3,930

10. Ty suat sinh loi kinh
té ciia TS — RE (%)
(10) = (8b)/(5)

4,865

6,184

7,082

9,262

8,150

11a.Ty SUAt loi
nhuan/DT — ROS (%)
(11a) = (8a)/(6a)

0,110

0,039

1,078

2,100

1,948

b.Ty suat lgi huan/DT
tiéu thu SP (%)
(11b) = (8c)/(6¢)

6,265

-5,475

4,89(

5,495

0,904

12.Hi¢u suat sir dung TS
(14n) (12) = (6a)/(5)

0,807

1,611

1,61%

1,551

13.Higu suat sir dung
TSCP (lan)
(13) = (6b)/(4)

1,257

2,325

2,894

2,726

14.$% vong quay VLD

1,460

2,756

2,894

3,046

3,988

(vong) (14) = (6b)/(3)
15.$ ngay bg 1vong
quay VLD (ngay)

(15) = (1/(14)) x 360

247

131

124

118

16.$ vong quay HTK

1,561

4,021

5,722

4,087

(vong) (16) = (7)/(1)
17.$ ngay bg 1vong
quay HTK (ngay)

(17) = (1/(16)) x 360

231

90

63

88

18.5 vong quay thu i
ng (vong) (18) = (6¢)/(1)

11,850

13,125

12,94

4

10,843

19.% ngay bg 1vong
quay thu héi ng (ngay)
(19) = (1/(18)) x 360

30

27

28

33

(Ngwn & ligu: CTCP Dt May 29/3 va tinh toania tac gh)

Tu Bang 3.4dua ra nlan xét:

Nam 2006 so & nam 2005: h¢u gua kinh doanh ga Céng
ty nam 2006 gim la do taaiong aia nhané “ty suit loi nhuan trén
doanh thu”.
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Trong giaidoan 2006 — 2008: Bu gua kinh doanh ga Céng
ty trong cac @m nayduoc cii thién 1a do taodong aia nhan & “ty
suit loi nhuan trén doanh thu?”.

Nam 2009 so ¥i nam 2008: ¢ stit sinh bi cua tai 4n ting
la do thaiong aia nhané “hiéu st sir dung tai gn”.

Pé lugng hod nc d6 tacdong aia cac nhandtdén nhan é
“hiéu qua kinh doanh”, tac gi sir dung phrong phap lai trir (cu thé
la phrong phap & chénh éch) dé phan tichidi véi chi tiéu ROA:

ROA = Ty st loi nhuan trén Hiéu suit s dung  (1.5)
doanh thu Typr) tai sin (Ho/rs)

Ty stht sinh bi coa tai @n chu anh hrong aia 2 nhané la
“ty stht lgi nhuan trén doanh thu” va “Bu suit s dung tai gn”. Sau
day la minh ha tai CTCP ¢t May 29/3:

Ta co:
Bdng 3.5:Péi twgng phan tich
Nam

Chi tiéu 2006 -| 2007 -| 2008 -| 2009 -

’ 2005 2006 2007 2008
1. Ty suat sinh bi tai sin
ky géc - ROAY(%) 0,089| 0,063 1,741 3,257
2. Ty siit sinh bi tai sin 0063 1741 3257 3930
ky phan tich - ROA%)
3. Mirc d¢ thay déi caa
“T § sut sinh Ioi tai san” - | - 0,026| 1,678| 1,516| 0,673
AROA(%) (3) = (2) - (1)

(Ngwn  ligu: CTCP D&t May 29/3 va tinh toani@ tac gi)
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Bdng 3.6:Mic dd anh huéng cia cac nhan § dén

“T ¥ suét sinh 16 tai san”

(%) (7) = (5) + (6)

Nam
Chi tiéu 2006 - | 2007 -| 2008 - | 2009 -
2005 2006 2007 2008
1. Hiéu suit s dung tai én
.y N 0,807 1,611 1,615 1,551
Ky goc - Horrso (18N)
2. Hiéu suiit st dyng tai én
s ) 1,611| 1,615 1,551| 2,018
ky phan tich - Igrrs1 (1an)
3. Ty suit loi nhuan trén
L 0,110 0,039 1,078 2,100
DT ky goc-Tunor (%)
4. Ty siit loi nhuan trén
L 0,039 1,078 2,100 1,948
DT ky phan tich-Typr (%)
5. Méc d§ anh hwéng aia
hiéu suit sir dung tai sin -
0,0884| 0,0001| -0,0689| 0,9807
AROA(H pr/7s)(%)
G)=(2)-1)xO3)
6. Muac do anh hwéng cia
ty suét loi nhuan trén DT-
-0,1144| 1,6780 1,5851| -0,1520
AROA(T njot)(%)
(6) = (2)x((4) — (3))
7. Tong hep phan tich
-0,026| 1,678 1,516 0,673

(Ngwn  ligu: CTCP D&t May 29/3 va tinh toani@ tac gi)

Két qua cac tang 3.5 va 3.6 cho fly: Trong giaidoan 2005 —
2008, ¥ suit sinh bi tai sin ting, giam la do taeiong aia nhané “ty
suit loi nhuan trén doanh thu”; con thiéu “hiéu suit st dung tai
san” chi gop phn lam &ing ton nira haic han cké sy ting 1én hac

20
giam di cua cH tiéu ¥ suit sinh bi tai sin. Tuy nhién sangam 2009
thi tinh hinh cé khacytsuit sinh bi tai sin ting so Wi nam 2008 |&
do tadcdong aia nhané “hiéu suit sir dung tai sn”.

D¢ phan tich k& hon cac nguyén nhamh hrong dén nhan é
“hiéu qua kinh doanh” & d6 anh hrong dén hiéu qui tai chinh @a
doanh nghip, cin phai di sdu vao phan tich hai nhahanh hrong
dén nhan é “hiéu qua kinh doanh” 1& nhanbt“ty suit loi nhuan trén
doanh thu” va nhanbt“hiéu suit st dung tai @n”. Minh hoa tai
CTCP Bt May 29/3:

- Phan tich nhan 6 “hi ¢u suit sir dung tai san”:

T nam 2005 — 2007: & hai nhan & “hiéu suit sir dung
TSCP” va “hiéu suit sir dung VLD” déu tacdong lam ting hiu suit
sir dung tai 4n aia Cong ty.

Nam 2008 so &i nam 2007: héu suit s dung tai $n nam
2008 gim 1a do tAcddong aia @ hai nhan & 1 higu suit sir dung
TSCP va héu suit st dung VLD.

Nam 2009 so & nim 2008: h¢u suit sir dung tai €n chung
cia Cong ty ing la do taaiong aia G hai nhand “hiéu sr dung
TSCD” va “hiéu st sir dung VLD”.

Phan tich & hon nhan & “hiéu suit sir dung VLD”, tac g
s dung phrong phéap lai trir (cu thé 1a phrong phéap thay thlién
hoan)ddi véi chi tiéu “sd vong quay binh quania VLD” (ky hiéu:
NyLp) Nhr sau:

Doanh thu thén

= (vong)
VLD binh quan

S6 vong quay binh
quéan @a VLD (Ny.p)

Nhu vay s vong quay @a VLD binh quan clu anh hrong
cia 2 nhand la doanh thu thin va VLD binh quan. Ta c6:
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Bdng 3.7:Péi twong phan tich
_ Nam
Chi tiéu
06-05| 07-06| 08-07f 09-08
1. S5 vong quay ga VLD
L R 1,460| 2,756 3,720 3,046
ky 9oc - Nvipo (VONQ)
2. S vong quay da VLD
e ; 2,756| 3,720 3,046/ 3,088
ky phan tich - N_p; (vONng)
3. Mirc dp thay doi cia D
vong quay dia VLD -| 1,296| 0,964| -0,674| 0,942
ANyLp (vOng) (3)=(2)-(2)

(Ngwn  ligu: CTCP D&t May 29/3 va tinh toani@ tac gi)
Bdng 3.8:Mtkc dd anh huéng cia cac nhan 6 dén sb vong

guay binh quan dia VLD
Pon vi tinh: 1.000.00@4ng

Nam
Chi tiéu
06 -05 07 -06 08 -07 09 -08

1. DTT ky goc - DTT, 177.754| 325.047| 387.321| 356.092
2. DTT ky phén tich - DTT, 325.047| 387.321| 356.092| 416.737
3. VLD bq ky gbc - VLPba 121.726| 117.957| 104.127| 116.916
4. VLD bg ky phan tich -VIbbq, | 117.957| 104.127| 116.916| 104.510
5. Mirc do anh hwéng cia DTT -

1,210 0,528 -0,300 0,519
ANy (5) = (2)/(3) — (1)/(3)
6. Mirc @9 anh hwong cia VLD

0,085 0,436 -0,374 0,423
- ANVLB(VLB) (6) = (2)/(4) — (2)/(3)
7. Téng hep phan tich

1,295 0,964 -0,674 0,942
(7)=(5) + (6)

(Ngwn s ligu: CTCP Dit May 29/3 va tinh toani@ tac gi)
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Két qua & bang phan tich 3.7 va 3.8 chdith

Nam 2006 so & nam 2005, @m 2007 so ¥i nam 2006 va
nam 2009 so & nim 2008: @ hai nhan & “doanh thu than” va
“VL D" déu tacdong lam ting higu stit sir dung VLD.

Nim 2008 so & nim 2007: @ hai nhan & “doanh thu
thuan” va “VLBD” déu tacdong lam gim hi¢u sufit sir dung VLD.

- Phan tich nhan 6 “t § suét lgi nhuan trén doanh thu”:

Nam 2006 so &i nam 2005: do chi phias xuit, chi phi ban
hang va chi phi dun ly doanh ngléip ting cao néndli nhuan tir hoat
dong nay 4i giam it manh 1am cho suét lgi nhuan trén doanh thu
cia hat dong tiéu thi sin phim giam dang K. Bay chinh la nguyén
nhan dn dén ty suit loi nhuan truge thié trén doanh thut@ toan
Coéng ty gim sut lon so Wi nam 2005.

Nam 2007 so &i nam 2006:  suit lgi nhuan trén doanh thu
cia hait dong tiéu thi sin phim ting cao gép pin 1am &ing ty sut
sinh bi trén doanh thuia #t ca cac hat dong.

Niam 2008 so &i nam 2007: do #t kiém dwoc chi phi gn
Suit nénda lam cho ¥ suét loi nhuan trén doanh thu ho dong tiéu
thu sin phim tiép tuc dwoc cii thién. Bén anh do, doanh thutt hoat
dong tai chinh @ng ting wt (cha yéu 1a do chénhéch t gia Hi
doai) ding gop phn lam ¥ suét loi nhuan trén doanh thuia #t ca
cac hat dong i cong ty trong am 2008 éing dugc nang cao.

Nim 2009 so &i naim 2008: chi phin xuit va chi phi gén
ly ting qua cao lam chg tsuit lgi nhuan trén doanh thu hb dong
hoat dong nay gim manh. Bay la nguyén nhan chinh lamagi ty
suit loi nhuan trén doanh thuia it ca cac hat dong trong Cong ty.

Tu két qua phan tich, cac doanh nghico tté tom it lai
nhitng mi dung quan ting din quan tamit dé dinh hréng nhing



23

giai phapuu tién nkim nang cao K qui tai chinh trong doanh
nghiép minh. Sauwlay 1a 6ng hyp cac Kt qua phan tich Hu qui tai
chinh ti CTCP Dét May 29/3 trong giaifoan 2005 — 2009:

- Hai nhan é toc d6 luan chugn HTK va ny phai thu réu cé
xu heéng cung chiu thi tacdong lam cho Hu qua quan ly VLD
bién dong cling chiu voi ching. Tuy nhiénéu hai nhand nay cé xu
hudng ngroc chiéu nhau thi Hiu qua quan ly VLD c6 xu hréng cling
chiéu voi hiéu qua quan ly HTK. Do \Ay dé cai thién hiéu suit s
dung VLD nénuu tién nang cadst d6 luan chugn HTK.

- Néu hai nhand “hiéu suit st dung VLD” va “hiéu suit sir
dung TS@®” déu cb xu hréng cung chiu va da tacdong lam cho
hiéu suit sir dung tai én c6 xu lrdng cung chiu v6i hai nhan é nay.
Do vdy, mubn nang cao Ku suit s dung tai sin, Cong ty phi tac
dong vao @ hai nhan & trén. Tuy nhién 4n leu y rAng trong giai
doan nay héu stit sr dung TS bién dong & do nguyén gia T
bién dong manh (vi Cong ty tirc hién di dbi va t chic lai san xuat),
do vy mudn cii thién hiéu suit sir dung tai én cin phii cai thién
doanh thu.

- Hai nhan & “hiéu suit sr dung tai €n” va “ty stét loi
nhuin trén doanh thu” c6 xuudng cung chiu thi tacdong lam cho
hiéu qua kinh doanh @a doanh nglép cé xu lwréng cung chiu Vi
né. Trong teong hyp hai nhand nay nagroc chiéu nhau thi Hu qua
kinh doanh cé xuWdng theo chiu cia nhan & “ty siét loi nhuan
trén doanh thu”. Riéngam 2009 ¢ sift sinh bi tai sin ting la do
hiéu suit sir dung tai $n ting. Song, &n lru y ring hiéu st sir dung
tai sin ting la do doanh thuimg trong khi quy mo taiam giam, ma
nguyén nhan chinhid dén quy mo tai &n giam lai 1& do Céng ty
han ché hang én kho (chi yéu 1a giam dy trir nguyén 4t ligu va
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thanh plm tn kho). Do ¥y véi tinh hinh nay mén nang cao ku
qua kinh doanh, Céng ty néap trung tim cach thién ty sut loi
nhuan trén doanh thu ngay cang camh

- Hiéu qua haat dong tiéu thr sin phim & nguyén nhan chinh
anh hrong dén ty stét loi nhuan trén doanh thui@ toan Céng ty, ma
nhan & chinh l1am ¢ siét lgi nhuin trén doanh thu ko dong tiéu th
san phim giam lai 1a chi phi gn xuit va chi phi gan ly. Do do,
mudn cii thién ty suit loi nhuan trén doanh thu thi béarh viéc thac
day chinh sach ban hangrcuu tién quin ly 5t chi phi én xuit va
chi phi gan ly.

- Trong giaidoan 2005-2009 Ku qu kinh doanh ang la
nguyé&n nhan chinhad dén hi¢u qua tai chinh ing theo.

- Cong ty & dung don can o chua hop ly da lam gam hon
nita haic han ch sy ting 1én @a hiéu qua tai chinh. Vi gy, Cong ty
can cha y trong \ic huydong cac chinh sach taitrbay |a cong ty
c6 phan nénté lya chon phrong an huydong Wn bing vicc di vay
hay king cach phat hangécphiéu thi Céng ty c6 th tham kho
phuong phap phan tich éhquan ¢ giira loi nhuan treéc thié va 13
vay (EBIT) va lai o ban trén é phiéu (EPS).

3.2.2. Kén toan cbng tadc phan tich tai chinhgat cdc doanh
nghiép dét mayPa Ning

3.2.2.1. Xay dng quy cld riéng cho céng tac phan tich dta7ong
kinh doanh trong doanh ngig.

3.2.2.2. Phéan cdngdyphdn chuyén trach véao o can ¥ lam cong
tac phan tichdi doanh nghép

3.2.2.3. B chic cdng tac phan tich.
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3.3. Mot sb kién nghi nhim g6p phan dé thuc hién giai phap
hoan thién phan tich higu qua tai chinh tai cAc doanh nghép dét
may Pa Niang
3.3.1. \é phia nha nréc
3.3.2. \é phia cac doanh ngi#ip dét mayPa Ning

KET LUAN CHUONG 3

Can ar vao Kt qua khao sat thrc # vé& cong tac phan tich
hiéu qua tai chinh 4i cac doanh nghp dét mayba Nang ¢ cheong 2,
trong chrong 3 tac gi da dua ra not sb giai phap nfim hoan thin
cong tac nayai cong ty, nhr:

- Hoan thén vé noi dung va plrong phapdanh gia chung
hiéu qia tai chinhdi doanh nghip

- Hoan thén ndi dung va plrong phap phan tich cac nhén t
anh hrong dén ar bién dong & hiéu qua tai chinh 4i doanh nghip
nhu: nhan é hiéu qua kinh doanh, nharbtcau tric ngén von.

- Kién toan céng tacdtchrc phan tich Hiu qui tai tai cac
doanh nghip dét mayba Ning nhr: bo sung vao quy chquan ly tai
chinh @ia cac doanh ngép nhirng i dung \é phan tich Hu qua tai
chinh; phan céngdphian chuyén trach lam cdng tac phan tich tai
chinh; 6 chic cdng tac phan tich tai chinti doanh nghip.

KET LUAN
Trongdiéu kién canh tranh gc liét nhe hién nay, mén tn
tai va phat trén cac doanh ng@p cin phii kinh doanh c6 Ku qua.
Phan tich hat dong kinh doanh noi 1a ét cong @ dic luc gip cac
nha gun tri dua ra nlkng dinh hréng diingdin nhim nang cao ki
gua haat d6ng aia doanh ngldp. Trong cac i dung phan tich thi
phéan tich Hu gua tai chinh 1a mt noi dungdic biét quan tong hoi

26

né < gidp cac nha g tri dinh hrong dingdé dau tr vadiéu chinh
nguon vén cia doanh nglép mbt cach phu bp.

Qua nghiénu ly luan vé phan tich Hiu qua tai chinh doanh
nghiép va Kt qua khao sat thrc & cong tac phan tich &i qua tai
chinh ti cac doanh nghp dét mayba Ning, tAc gi da hoan thanh
luan van cao lc voi dé tai “Phan tich Hiu qua tai chinh cac doanh
nghiép dét may tréndja ban thanh ghba Ning”. Véi su nd luc cia
ban than trong nghiénae nhing van dé 1y luan ding nhr di sau tim
hiéu thec t, clng Wi sy gilp d& tan tinh @a gido vién héng din
khoa ¢ TS. Ngugn Manh Toan, ldn vin oo ban d& gii quyét
duoc mot sH Van dé sau:

Thiz nhat, hé thing hoa nitng Van d¢é 1y luan co ban vé phan
tich hiéu qua tai chinh doanh ngép.

Ther hai, tim hiéu thec trang céng tac phan tichédui qua tai
chinh i cac doanh nghp dét may ba Ning, ir do dua ra nling
danh gia ¢ cong tac nayat cac doanh nghp nai trén.

Thiz ba, trén @ sy nghién ¢u ly luan két hop v6i thuc tién
vé phan tich Hiu qui tai chinh 4i cac doanh nghp dét may ba
Ning, luin van da dua radugc phrong hréng va gii phap hoan
thién v& ndi dung va plrong phap phan tich éu qua tai chinh.

Ther tie, két qua nghién &u aia luan van c6 th duoc &p ding
dé nang cao cit lugng cong tac phan tich dui tai chinh 4i cac
doanh nghip dét may tréndia ban thanh ghba Ning.



