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DANH MUC CHU VIET TAT

Tir viét tit

Dien giai

DTT

Doanh thu thuan

EBIT Loi nhuan trude thué va 1ai vay.
HTK Hang t6n kho

K Kha nang thanh toan 1ai vay
Kpthu Khoan phai thu

LNST Loi nhu4n sau thué

LNTT Loi nhuan trudc thué

NPT No phai tra

RE Strc sinh 161 kinh té cua tai san
ROA Hi¢u qua str dung tai san

ROE Hiéu qua st dung von chu so hiru
ROS Ty suat lgi nhuén trén doanh thu
TNDN Thu nhdp doanh nghi¢p

TNHH SX -TM Trach nhiém hitu han san xuat — thuong mai.
TS Tai san

TSCb Tai san cb dinh

TSDH Tai san dai han

TSNH Tai san ngan han

Trrr Kha ning ty chu vé tai chinh
VCSH Von chit s¢ hitu




LOTI MO PAU

1. Tinh cap thiét ciia dé tai.

Trong nén kinh té thi truong hién nay, cac doanh nghiép dang dung trude rat
nhiéu van d& khé khin vé huy dong von va str dung hiéu qua vén. Pay 1a van dé
quan trong, n6i 1én hang dau trong cic doanh nghiép hién nay.

Cong ty TNHH SX — TM Minh Dat 1a cong ty ché bién hang 1am san xuat
khau, san pham lam ra 13 hang trang tri ndi that, ban ghé ngoai troi. Trong nhirng
nam gin day cong ty ciing di khong ngimg md rong kinh doanh va dang nd luc
nang cao chit lugng va da dang hoa cac san phdm. Cong ty khong chi phat trién dé
tim kiém 1gi nhuin ma con gop phén tao viéc lam 6n dinh cho nguoi lao dong. Vi
vay, van dé huy dong von va str dung hi¢u qua von 1a mot van dé ma cong ty can
quan tam.

Tir nhéan thire vé& tim quan trong ctia phan tich hiéu qua st dung vén em da
chon dé tai cho khoa luan t6t nghiép nay 1a “Phén tich hiéu qud sir dung von ciia
Cong ty TNHH SX — TM Minh Dat ”.

2. Muc dich nghién ciru.

Phén tich hiéu qua st dung von 13 viéc danh gia muc sinh 10i ctia déng von
kinh doanh tir nhiéu méc d6 khac nhau, gitra hién dai va qua khu, gitrta doanh
nghiép véi cac don vi cing nganh. Muyc tiéu ctia phan tich hiéu qua sir dung von 1a
gitip doanh nghiép thay rd trinh d6 quan 1y va s dung vén ciia minh, danh gia
doanh nghiép mot cach chinh xac, tir d6 tim ra nhitng giai phap co ban thuc day su
tang trudng cua doanh nghiép.

3. P6i twong va pham vi nghién ciru.

Déi twong nghién ciru cua dé tai 1a hiéu qua sir dung vbn cua Cong ty TNHH
SX —TM Minh Dat.

Pham vi nghién ctru: vé khong gian thi bao cdo dugc thuc hién tai Cong ty
TNHH SX — TM Minh Pat. Vé thoi gian bao cdo dugc thyc hi¢n tr ngay
03/04/2016 dén 24/05/2016 va bao cio sir dung sb lidu tai chinh ctia cong ty trong 3
nam tir 2012 dén 2014,



4. Phwong phap nghién ciru.
Khoéa luan sir dung tong hop nhiéu phwong phép nghién ctru nhu:
- Phuong phap tong hop.
- Phong van ké toan.
- Thu thap nghién ctru sb liéu ké toan tai don vi.
5. Két ciu dé tai.
Noi dung dé tai gdbm 3 chuong:
Chuong 1: Co sd 1y luan vé phén tich hiéu qua st dung vén trong doanh
nghiép.
Chuong 2: Phan tich thyuc trang vé hiéu qua str dung von caa Cong ty TNHH
SX — TM Minh Dat.
Chuong 3: Nhan xét va giai phap nhim nang cao hiéu qua sir dung von cua

Cong ty TNHH SX — TM Minh DPat.

Binh Dinh, ngay ... thang 05 nam 2016
Sinh vién thuc hién

Dang Thi Tap



CHUONG 1: CO SO LY LUAN VE PHAN TiCH HIEU QUA SU DUNG
VON TRONG DOANH NGHIEP.

1.1.  Nhéng vdn dé co ban vé vén.

1.1.1.  Khai niém vé von.

Trong nén kinh té thi truong hién nay, von dwoc quan niém la toan bé nhitng
gid tri tng ra ban ddu va cdc qud trinh sdan xudt tiép theo ciia doanh nghiép. Khdi
niém ndy khéng nhitng chi ra vai tro la mét yéu té dau vdao cia qud trinh san xudt
ma con dé cdp t6i sw tham gia ciia von khong chi bé hep trong mét qud trinh san
xudt va tdi san xudt lién tuc, sudt thoi gian ton tai cia doanh nghiép, tiv khi bat ddu
qud trinh san xudt dau tién cho t&i chu ky san xudt cudi cing.

Cén c6 su phan biét giita tién va vén.Thong thuong co tién s& 1am nén von,
nhung tién chua han 14 vn. Tién dugc goi 14 vn phai ddng thoi thoa man cac diéu
kién sau:

+ Mot la, tién phai dai dién cho mot lwong hang hoa nhat dinh, ttc 1a: tién
phai dugc dam bao bﬁng mot luong tai san cé thuc.

+ Hai la, tién phai dugc tich tu va tap trung dén mot lugng nhét dinh, da suc
dé dau tu cho mot du 4n kinh doanh.

+ Ba la, khi da du vé sb luong, tién phai dugc van dong nham muc dich sinh
1oi.

Trong cac diéu kién trén co thé théy diéu kién 1, 2 duoc coi 1a diéu kién rang
budc dé tré thanh vén, diéu kién 3 duoc coi 1a dic trung co ban nhét cta von.

1.1.2.  Pic trung cia von.

Trong nén kinh té thi trudng, von 1 yéu t6 sé mot ciia moi doanh nghiép san
xuat kinh doanh. Vén cua doanh nghiép mang cac dic trung sau:

- Vén dai dién cho mét lwong gia tri tai san: biéu d6 cb nghia la von dugc
biéu hién bang nhitng gia tri tai san nhu: nha xudng, dat dai, may moc thiét bi...

- Vén dwoc vin dong sinh loi: Pé tién bién thanh vén thi déng tien do phai
dugc van dong sinh 101. Trong qua trinh van dong, déng von ¢6 thé thay d6i hinh

thai biéu hién, nhung diém xuat phat va diém két thiic ciia vong tuan hoan phai la



gia tri - 13 tién va dong tién phai quay vé diém xuét phat v6i gia tri 16n hon (T-T”),
(T°>T).

Truong hop tién c6 van dong nhung bi that tan, quay vé vach xuat phat nhung
gi4 tri nho hon ban dau (T°<T) thi déng von khéng duge dam bao. Chu ky van dong
tiép theo ciia n6 bi anh huong.

- Vén phai dwoc tich tu va tdp trung dén mot luwong nhat dinh méi cé thé phat
huy dwge tic dung. Do d6 cac doanh nghiép phai tim cach thu hit ngudn vén nhu
g6p von, hun von, phat hanh ¢6 phiéu. ..

- Von cé gid tri vé mdt thoi gian: Piéu nay cling c6 nghia 1 phai xem xét yéu
t6 thoi gian ctia dong von bai vi: “Pdng tién c6 gia tri vé mat thoi gian, dong tién
ngay nay khac voi dong tién ngay mai”

- Von phdi gdn véi chii s¢ hitu: Mi mot ddng von phai duoc gin lién voi mot
chd s¢ hitu nhét dinh.

- Vén phdi dwoc quan niém la hang héa dic biét: Nhimg ngudi du thira von
c¢6 thé dau tu von vao thi truong tai chinh. Nhitng ngudi can von téi thi truong vay
nghia 13 duoc sir dung vén ctia ngudi chi ng. Quyén so hiru vén khéng di chuyén
nhung quyén st dung vén dugc chuyén nhuong qua sy vay ng. Nguoi vay dugc
quyén st dung trong mot thoi gian nhét dinh, phai tra mot khoan chi phi nhéat dinh
cho chu s¢ hiru d6 1a 1ai vay.

- Vén khéng chi biéu hién bang tién cia nhitng tai san hitu hinh ma con dwoc
biéu hién bang nhitng tai san vé hinh nhie: Ban quyén phat minh sang ché, bi quyét
cong nghé, thuong hiéu...Cung voi su phat trién ctia nén kinh té thi trudng, su tién
bd cua khoa hoc cong nghé, nhitng tai san v hinh ngay cang gift vai tro quan trong,
tao kha nang sinh 161 cua doanh nghiép.

1.1.3.  Phain loai vén.

1.1.3.1. Can cit vao vai tro va tinh chdt ludn chuyén vén trong doanh nghiép.

a. Vén cé dinh.

Vén c6 dinh 13 biéu hién bang tién cua tai san cb dinh. S6 vén dau tu, mua
sam thiét bi xay dung hay lap dt... cac tai san cd dinh vo hinh va hiru hinh dé phuyc

vu san xuat kinh doanh dugc goi 1a von c6 dinh cia doanh nghiép. Pay la s6 von



dau tu tng trudce, sé von nay néu st dung c6 hidu qua s& khong mét di, doanh
nghiép s& thu hdi né dan khi chuyén din mot phan gia tri ciia nd vao san pham hay
dich vy. Chinh vi vy quy mé cta vén c¢d dinh nhiéu hay it s& quyét dinh quy mo
cla tai san cb dinh va anh huong dén trinh d6 trang bi tai san ¢ dinh cho san xuit
Kinh doanh.

Tai san cb dinh 13 nhitng tu liéu lao dong chu yéu cua doanh nghiép khi tham
gia vao qua trinh san xuat kinh doanh n6 khong thay doi hinh thai vat chat ban dau,
n6 6 thé tham gia nhiéu chu ky san xuét san phim hang hoa va gia tri cia né dugc
chuyén dich dan dan timg phan vio gi4 tri cua san pham tuy theo mirc do hao mon
vé vat chat cua tai san c6 dinh. Bo phan chuyén dich vao trong gia tri ciia san phém
moi tao nén mot yéu t6 chi phi san xuat san phém va duge thu hoi sau khi tiéu thu
dugc san pham.

b. Vén luu doéng

Vén luu dong bao gdm sb von tmg trude vé ddi twong lao dong va tién luong.
Trong qua trinh van dong thuc té von luu dong phan anh theo hinh thai ton tai dudi
hinh thire tai san ngén han. Tai san ngén han gém: nguyén vat liéu du trit, san phém
do dang, thanh pham, hang hoa.... Nhu vay von luu dong biéu hién vé mit hién vat
ciia d6i twong lao dong va tién luong. Trong bang can ddi ké toan vén luu dong
duoc biéu hién bén nguén vOn va tai san ngén han duoc thé hién bén tai san. Vén
Iuu dong chuyén toan bo gia tri vao san pham trong mot chu ky san xuat.

Phan loai:

- Can cit vao vai tro ciia von luu dong trong san xuat kinh doanh
+ Vén luu dong trong khau dy trix

+ Vén luu dong trong khau san xuét

- Céin clr theo hinh théi bi€u hién

+ Vbn vat tu hang hoa: 13 cac khoan vén luu dong c6 hinh thai biéu hién bang
hién vat cu thé nhu nguyén nhién vat li¢u, san phrflm d¢ dang, ban thanh phém,
thanh pham.

+ Vén bang tién gdm cac khoan von tién t& nhu tién mat ton quy, tién giri ngan

hang, cac khoan von trong thanh toan, cac khoan dau tu chimg khoan ngan han.



> Viéc quan Iy vén luu dong déi Véi cde doanh nghiép can phdi dam
bao day di, kip thoi nhu cdu vén lieu déng cho sdn xudt kinh doanh, ting nhanh toc
do ludn chuyén vén dé sir dung c6 hiéu qud.

1.1.3.2. Can cit vao nguén hinh thanh

a. Vén chu sé hitu.

Vén chu sé hitu 1a s6 vén gop do chu so hiru, cac nha dau tu dong gop. S6 von
nay khong phai 13 mot khoan no, doanh nghiép khong phai cam két thanh toan,
khong phai tra 13i sut. Tuy nhién, lgi nhuan thu duoc do kinh doanh cé 13i cua
doanh nghiép s& duoc chia cho cac c6 dong theo von gop ctia minh. Tuy theo loai
hinh doanh nghiép, vén chi s¢ hiru duge hinh thanh theo cac cic cach thirc khac
nhau. Thong thudng ngudn von nay bao gom:

eV4n gop: 1a sé vdn do cac bén tham gia thanh 1ap tién hanh dong gop vao
nham phuc vu muc dich kinh doanh. S6 von nay ting 1én hay giam di phu thudc vao
qua trinh diéu hanh hoat dong kinh doanh.

e Loi nhuan chua phan phdi( 13i): 1a phan chénh léch gitra doanh thu thuan tir
cac hoat dong tai chinh va cac khoan thu nhap bat thudng trir cac chi phi cong doan,
CPTC va cac chi phi bat thuong khac.

b. No phai tra.

No phai tra 1a khoan vén dau tu ngoai von phap dinh dugc hinh thanh di vay,
di chiém dung cua cac to chirc, don vi ca nhan va sau mot thoi gian nhat dinh,
doanh nghiép phai hoan thanh cho ngudi cho vay ca 14i va gbc. Phan von nay doanh
nghiép dugc sir dung vai nhitng diéu kién nhat dinh( nhu thoi gian sir dung, 13i suat,
thé chap...) nhung khong thudc quyén so hiru cia doanh nghiép. No phai tra nay
gdm no ngan han va no dai han.

1.1.3.3. Cdn cit vao thoi gian huy déng Von va sir dung von.

a. Nqudn vén thudng xuyén.

La nguén von ma doanh nghiép dugc st dung thuong xuyén, lau dai vao hoat
dong kinh doanh. Ngudn von thudong xuyén bao gdm vén chi s¢ hitu va ngudn vén
vay (trr ng dai han), trung han (trtr vay va ng qué han).

b. Nquodn vn tam thoi.




La ngudn von ma doanh nghiép tam thoi sir dung vao hoat dong kinh doanh
trong mot khoang thoi gian ngin. Ngudn von tam thoi bao gdm cac khoan vay ngin
han, no ngan han, cac khoan chiém dung bat hop phap cta ngudi ban, ngudi mua,
nguoi lao dong.

> Viéc nghién ciru cdc phwong phdp phdn logi vén cho thay méi phirong
phdp ¢é wu diém va nhiwrge diém khéac nhau. Tir d6 cdc doanh nghiép can cé cdc gidi
phdp huy dong va sir dung Vén phit hop ¢é hiéu qud.

1.1.4. Vai trd cia von.

Vén 12 mot trong nhirng yéu t6 quan trong nhat cua qua trinh san xuat kinh
doanh, déng vai trd quan trong dbi voi sy phat trién nén kinh té néi chung va doi
v6i doanh nghiép noi riéng, thé hién trén cac mit sau:

- Vbn cua doanh nghi¢p c6 vai tro quyét dinh trong viéc thanh 13p, hoat dong,
phat trién cta ting loai hinh doanh nghiép theo luat dinh.

- Vén dong vai tro quyét dinh mé rong dau tu phat trién san xuét kinh doanh,
d6i méi quy trinh cong nghé, tmg dung tién bd khoa hoc k¥ thuat vao san xuat kinh
doanh, gop phan ting ning suét lao dong va giam gia thanh cua doanh nghiép.

- Vén 12 mot ngudn luc quan trong dé phat huy tai ning cta ban ldnh dao
doanh nghiép, n6 1a mot diéu kién thuc hién cac chién luge, sach luge kinh doanh,
n6 ciing 13 “dau nhdt” boi tron cho ¢d may kinh té van dong.

- Vbn cua doanh nghiép 1a yéu t6 vé gia tri. Nhu vy, doanh nghiép dap ung
day du nhu cdu vé vbn s& gitip cho doanh nghiép chu dong vé tai chinh, mé rong
san xuét kinh doanh, tao su canh tranh. Con nguoc lai, néu von khong dugc bao ton
va tang 1én trong chu ky kinh doanh thi vOn da bi thiét hai, d6 13 hién tuong mét
vbn. Su thiét hai 16n din dén doanh nghiép mat kha ning thanh toan, s& lam cho
doanh nghiép bi pha san, tic la von kinh doanh d3 bi sir dung mdt cach lang phi,
khong c6 hiéu qua.

1.2 Hiéu qua siv dung vén va phan tich higu qud siv dung von trong
doanh nghiép.

1.2.1. Khai niém hiéu qua sir dung vén va phan tich hiéu qua sir dung



Hiéu qua duoc hiéu theo nghia chung nhat 1a mét chi tiéu phan 4nh trinh d6 sir
dung cac yéu td can thiét, tham gia vao moi hoat dong theo muc dich nhét dinh cta
con ngudi va dugc phan anh trén hai mat: hiéu qua kinh t& va hiéu qua xa hoi.
Trong pham Vi quan 1y doanh nghiép, ngui ta chu yéu quan tam dén hiéu qua kinh
té. Pay 1a mot pham tru Kinh té phan anh trinh d6 st dung cac ngudn luc ciia doanh
nghiép dé dat két qua cao nhét voi chi phi thdp nhat. Do vay, cac ngudn luc cia
doanh nghiép dic biét 1a ngudn vén ciia doanh nghiép co tac dong rat 16n dén hicu
qua san xuat kinh doanh cua doanh nghiép.

Vi vdy, hiéu qua siz dung vén cua doanh nghiép la mét pham trir kinh té phan
dnh trinh d¢ khai thdc, sit dung va quan 1y nguon von lam cho dong vén sinh 161 toi
da nham dat dwot Muc tiéu cudi cung cua doanh nghiép la 16i da hod tai san cua
chu so hiru.

Hiéu qua sir dung von dugc danh gia thong qua hé théng cac chi tidu vé kha
nang hoat d6ng, kha ning sinh 101, téc d6 luan chuyén vén. N6 phan dnh méi lién hé
tuong quan giita két qua thu duoc véi chi phi bo ra dé thuc hién san xuat kinh
doanh. Két qua thu duoc cang cao so v6i chi phi bo ra thi hiéu qua sir dung von
cang cao.

Do d6 nang cao hiéu qua st dung vén 1a diéu kién quan trong dé doanh nghiép
phat trién vitng manh. Viéc nang cao d6 phai dam bao cac diéu kién sau:

+ Phai khai thac cac ngudn luc mot cach triét dé khong dé von nhan rdi.

+ Sir dung vén mot cach hop ly, tiét kiem.

+ Khong st dung vén sai myc dich, that thoat do budng long quan 1y

+ Doanh nghiép can phai thudng xuyén phén tich danh gia hiéu qua sir dung
vbn dé nhanh chong c6 bién phap khac phuc han ché nhiing khuyét diém va phat
huy vu diém.

1.2.2.  Swcan thiét caa viéc phan tich hiéu qua sir dung vén trong doanh
nghiép.

Phén tich hiéu qua st dung vén 1a viéc danh gia kha ning sir dung von cua
doanh nghiép nham dat dugc két qua cao nhat véi chi phi thap nhat trong qua trinh

SXKD. Phan tich hiéu qua sir dung von déng vai trd quan trong trong phan tich hiéu



qua kinh doanh. Vi thé, Phén tich tinh hinh st dung vdn c6 ¥ nghia thiét thuc ddi
vo1 hoat dong san xuét kinh doanh nham danh gia mot cach cy thé hiéu qua s dung
von: kha nang thanh toan, chon lya nguén von dé thanh toan, kha nang hoat dong
ctia von, kha ning quan 1y vén vay, kha ning sinh 101 cia ddng von. Viée td chirc sir
dung von ¢6 hiéu qua tiét kiém 1a diéu kién dé dam bao yéu cau hach toan kinh té 13
su séng con cua doanh nghiép.

- Phan tich hiéu qua st dung vén gitp cac cha doanh nghiép, cac nha quan tri
ndm duoc tinh hinh von dé tim kiém loi nhuan va xem xét kha nang tra ng cua cong
ty.

- Phén tich hiéu qua st dung v6n nham giup cho cic chu ngan hang cac nha
cho vay tin dung biét dugc kha nang trd ng cua doanh nghi¢p dac biét la ) luong
vbn ctia chu s hiru rit duoc quan tm vi sé von nay 13 khoan tién bao hiém cho ho
trong trudng hop doanh nghiép gip rui ro. Pdi v4i nha cung cap vat tu hang hoa,
cung cép dich vu ciing nhu cht ngan hang ho can biét kha ning thanh toan cia
khach hang hién tai va thoi gian sap t4i.

- Phan tich hiéu qua sir dung vén ciing dic biét quan trong dbi voi cac co quan
tai chinh, thué, thong ké, cac nha phan tich tai chinh, nhitng nguoi lao dong boi vi
n6 lién quan dén quyén loi va trach nhiém cua ho, gitip ho nim chic tinh hinh va c6
ké hoach huéng dan kiém tra doanh nghiép c6 hiéu qua.

Nang cao hiéu qua sir dung v6n 1a yéu cau khach quan dé ting thém loi nhuan
cling chinh 13 dé bao toan va phat trién von. Hiéu qua sir dung vén dugce quyét dinh
bdi qua trinh san xuat kinh doanh. Vi vay doanh nghiép phai chu dong khai thac su
dung triét dé tai san hién c6 thu hoi nhanh vén dau tu tai san, ting vong quay von
nham sir dung tiét kiém vén ting doanh thu dé nang cao hiéu qua hoat dong kinh
doanh.

1.3. Trinh tw phén tich hiéu qud si¢ dung vén trong doanh nghiép.

Trinh ty phan tich hiéu qua sir dung vén trong doanh nghiép dugc tién hanh
qua cac budc sau:

Budc 1: Gidi thigu va thu thap, Xt li, tinh toan thong tin dua ra cac bang phan

tich. Panh gia khai quat vé d6i twong phan tich ( trong trudng hop nay 1a hiéu qua



sir dung von ) va dua ra nhan xét.

Budc 2: Dya vao bang phan tich va céc tinh toan phén tich chi tiét timg nhan
t6 anh huong dén hiéu qua sir dung vén. Tim hiéu nguyén nhan va dwa ra nhan dinh.

Budc 3: Két luan va dua ra giai phap dé ning cao hiéu qua st dung vén trong
doanh nghiép.

1.4. Cic phwong phdp phin tich higu qud sir dung vén trong doanh
nghiép.

Doanh nghiép phai thudng xuyén phan tich, danh gia hiéu qua sir dung vén dé
nhanh chéng c6 bién phap khic phuc nhitng han ché va phat huy nhimg uvu diém
ciia doanh nghiép trong quan 1y va st dung va huy dong vén. C6 nhiéu phuong
phap dé phan tich tai chinh ciing nhu hiéu qué sir dung von cia doanh nghiép.

1.4.1. Phuwong phap so sanh.

So sanh 1a mot trong hai phuong phap duoc str dung phd bién trong hoat dong
phan tich dé xac dinh xu huéng, mic d6 bién dong cua chi tidu phén tich. Vi vay, dé
tién hanh so sanh va phan tich, giai quyét nhitng van dé co ban nhu xac dinh goc dé
so sanh, xac dinh diéu kién so sanh va muc tiéu so sanh va can thoa man mot sb
diéu kién nhu: théng nhét vé khong gian, thoi gian, nd1 dung, tinh chéat va don vi
tinh... Xac dinh géc dé so sanh phu thudc vao muc dich cu thé cua so sanh tuy nhién
gbc thuong duoc chon dé 1a gbe vé thoi gian hodc khong gian, ky phan tich duoc
chon 1a ky bao cao hoac ké hoach, gia tri so sach co thé dugc lua chon 1a sb tuyét
ddi, sb tuong ddi hodc sb binh quan, ndi dung so sach gém:

- Khi so sanh giita s thuc hién ky nay véi véi so thuc hién ky trude ( nim nay
so vOi ndm trude, thang ndy so véi thang trude...) dé thiy rd duoc xu hudng phat
trién tai chinh cua doanh nghiép. Nhim danh gia chinh xac sy ting, giam vé tai
chinh cua doanh nghiép 1a cao hay thap dé kip thoi dua ra cac phuong sach khic
phuc.

- So sanh giita sd thyc hién va sb ké hoach dé thdy dugc su phan dau cua
doanh nghiép.

- So sanh s6 liéu cua doanh nghiép véi sd liéu ctia nghanh, cua cac doanh

nghiép khac dé danh gia tinh hinh tai chinh ctia doanh nghiép minh.



- So sanh chi tiéu doc dé xem xét ty trong cua ting chi tiéu so voi tong thé, so
sach theo chiéu ngang cuia nhiéu ky dé thay duoc sy bién ddi ca vé sb twong ddi va
s6 tuyét dbi cia mot chi tiéu ndo d6 qua nién do ké toan lién tiép.

1.4.2. Phwong phap loai trir.

1.4.2.1. Phwong phdp thay thé lién hoan.

Phuong phap thay thé lién hoan duoc sir dung trong trudng hop gitta doi
tugng phan tich véi cac nhan td anh hudng c6 mdi lién hé phu thudc chat ché duoc
thé hién bang cong thic toan hoc mang tinh chat ham sd, trong d6 khi c6 su thay
d6i ciia cac nhan t6 thi kéo theo su bién doi cuia cac chi tiéu phan tich.

Trong qua trinh phdn tich hiéu qua s dung vén kinh doanh, ta st dung
phuong phap thay thé lién hoan dé phan tich cac nhan té dén hiéu qua st dung von
kinh doanh, dé qua d6 c6 thé danh gia sdu sic hon nguyén nhén ting giam hiéu qua
st dung von kinh doanh.

1.4.2.2. Phuwong phdp s6 chénh léch.

Phuong phap sé chénh 1éch s dung ngay s6 chénh léch caa cic nhan to anh
hudng dé thay thé vao cac biéu thirc tinh toan murc d6 anh hudng ciia cac nhan té do
dén chi tiéu phan tich.

1.4.3. Phwong phap phan tich Dupont.

Phuong phap Dupont 14 phuong phap phan tich dua trén méi quan hé tac dong
qua cic chi tiéu tai chinh, tir d6 bién d6i mot chi tiéu thanh mot ham sé véi nhiéu
bién s6 1a cac chi tiéu tai chinh khéc.

Dé phan tich hiéu qua str dung vén thi viéc sir dung phuong phap phan tich
dupont da cho thay su tac dong twong ho giita cac chi s6 tai chinh cu thém 1a ti sb
hoat dong va doanh lgi dé xac dinh kha ning sinh 15i trén vén cha so hitu. Pay 1a
mbi quan hé ham s giita cac ty so: hé s6 vong quay von, ty suat loi nhuan trén
doanh thu va ty suét lgi nhuan trén vén.

Trong quaé trinh sir dung phuwong phap Dupont, néu duoc ma rong va sir dung
ty s6 no cho thdy méi quan hé gitra ty suat loi nhudn trén tai san véi ty suat loi
nhuan trén vén chi s& hitu.

Phuong phap Dupont thuong dugc cac nha quan 1y trong noi bo doanh nghiép



10

sir dung dé co thé c6 cai nhin cu thé va ra quyét dinh chinh xac nén cai thién hoat
dong kinh doanh tir b phan nao dé dat dwgc hiéu qua kinh doanh cao.

1.4.4. Phwong phap lién hé cin déi.

Phuong phap lién hé can d6i thuong thé hién duéi hinh thic phuong thirc
trinh kinh té hoic bang can ddi kinh té.

Noi dung chu yéu cia bang can ddi kinh té gdm hai hé thdng chi tiéu c6 quan
hé truc tiép voi nhau vé mit chi tiéu. Khi thay d6i mot thanh phan hé thng chi tiéu
d6 s& dan t6i sy thay ddi mot hodc mot sd thanh phﬁn khac nhung su thay ddi do
van dam bao sy cAn bang ciia bang can ddi kinh té. Khi phén tich thuong ding dé
kiém tra viéc ghi chép hodc dé tinh toan cac chi tiéu.

Phuong phap lién hé can d6i c6 uu diém 13 c6 thé cho phép danh gia sy bién
dong dong thoi cua cac chi tiéu kinh té c6 sy can bang vé luong. Nhung nhuoc
diém cua phuwong phap nay la khong chi ra nguyén nhan tic dong dén su bién dong
cac chi tiéu.

1.4.5. Phwong phap db thi.

Phuong phap dung d6 thi nhin chiing dé ghi chép cac chi tiéu va sé liéu phan
tich. Do thi biéu thi mot cach rd rang, truc giac cac chi tiéu nghién ciru, cac moi
quan hé cta céc chi tiéu, cac két qua phan tich, sy dién bién cua cac hién tuong, qua
trinh kinh té. Do c6 tinh khai quét cao, phan tich bang d thi dic biét c6 tac dung
khi mé ta va phan tich cac hién tuong Kinh té tong quat, triru tuong.

> Khi phdn tich nha qudn 1y cé thé két hop nhiéu phwong phdp véi nhau
dé cé thé danh gid dwoc tat ca cde mat bién dong cia doi twong phan tich (hiéu qua
st dung van).

1.5.  N@éi dung phén tich hiéu qud siz dung vén trong doanh nghigp.

1.5.1. Phan tich ciu tric von.

Muc dich phén tich: nhdm danh gia sau mét chu ky kinh doanh céu trac vén
thay d6i nhu thé nao, tlr phan tich d4nh gia anh huéng cua cau trac dén hiéu qua sir
dung vén. Bong thoi, phan tich cu trac vén s& 1am rd cac yéu td anh huong dén

viéc str dung von cua doanh nghiép.
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1.5.1.1.  Phdn tich Cdu triic Von duwdi hinh thdi tdi san:

Ngudn sd liéu phan tich: “tién va cac khoan tuong dwong tién”, “cac khoan
dau tu tai chinh ngan han”, “hang ton kho”, “ cac khoan phai thu ngan han”, « tai
san ngan han khac”, “Cac khoan phai thu dai han”, “Tai san ¢ dinh”, “Bat dong san
dau tu”, “cac khoan dau tu tai chinh dai han”, “tai san dai han khac™ 14y tir bang can
di ké toan; sb liéu “doanh thu thuan ban hang va cung cap dich vu Iy tir bao céo
két qua hoat dong kinh doanh.

Vai tro: Qua s liéu phan tich ta c6 thé thiy ning luc san xuét kinh doanh va
chinh sach kinh doanh, chinh sach dau tu tai san cia doanh nghiép c6 hop 1y hay
khong? Pua ra nhitng bién phéap kip thoi khic phuc nhitng han ché trong qua trinh
quan ly va st dung tai san.

Y nghia:

v' Phan tich c4u trac von biéu hién duéi hinh thai tai san nham danh gia
nhitng dac diém quan trong trong co ciu tai san caa doanh nghiép. Tir d6 c6 cach
phan bo hop 1y tai san hién tai va twong lai khi dau tu vao hoat dong kinh doanh.
Hiéu qua cua doanh nghiép s& phu thudc phan nao vao chinh sach phan bd véon dau
tu vao loai tai san nao, thoi diém nao 13 hop 1y néu khong s& 1am cho vén bi lang
phi, mat hiéu qua.

1.5.1.2.  Phdn tich Cdu triic Vén duwdi hinh thdi nguon hinh thanh tai san.

9 ¢

Ngudn s6 liéu phan tich: “Cac khoan no phai tra” gém: “no dai han”, “no
ngin han”,va “ngudn vén cha s hiru” gdm: “vén cha s¢ hiru”, “ ngudn kinh phi va
quy khac” 14y tir bang can d6i ké toan; sé liéu “doanh thu thuan ban hang va cung
cap dich vu lay tir bao cao két qua hoat dong kinh doanh.

Vai tro: Qua s6 liéu phan tich ta co6 thé thiy ning luc san xuét kinh doanh va
chinh sach kinh doanh, chinh sach dau tu nguon vén cua doanh nghiép c6 hop 1y
hay khong? Pua ra nhitng bién phap kip thoi khac phuc nhitng han ché trong qua
trinh quan 1y va sir dung vén.

Y nghia:

v/ Phan tich cau tric von duéi hinh thai nguon hinh thanh tai san nha

quéan 1y s& nam bt dugc thong tin vé chinh sach tai trg ciia doanh nghiép, chu dong
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hon trong viéc huy dong vdn dap tng nhu cau hoat dong san xuat kinh doanh.
1.5.2. Phan tich hiéu qua sir dung vén
1.5.2.1. Phdn tich hiéu qud sir dung téong von.

e Phan tich hiéu suit sir dung tong vén.

Hi¢u suit sir dung tong DTT (GVHB)

von (Hrs) -

Tong tai san binh quin trong ky

Y nghia: chi tiéu nay cho ta biét trung binh mot dong tai san dau tu vao
hoat dong san xuat kinh doanh ctia doanh nghiép thi tao ra bao nhiéu dong doanh
thu thuan.

Néu gia tri chi tiéu nay cang cao thi doanh thu thuin tao ra cang nhiéu va
nguoc lai.

e Phan tich kha niing sinh 10i tir tong von.

Kha nang sinh 101 tir tong von biéu hi¢n mdi quan hé gitta 1oi nhuan so véi

tong von.

LNTT( LNST TNDN)
Kha nang sinh 161 *100

clia téng Véll (ROA) - Tﬁllg TS binh quﬁn

Y nghia: Chi tiéu nay phan anh, trung binh cir 100 dong tai san dau tu tai
doanh nghiép s& tao ra bao nhiéu déng loi nhuan trude thué ( LNST TNDN). Chi
tiéu ROA cang cao phan anh kha ning sinh 15i tir tong von cang 16n.

Ngoai ra, cac nhan t6 anh huong dén chi tiéu kha ning sinh 10i tir tong vén,
dugc lam rd qua phuong trinh Dupont :

ROA= H.s*ROS

(Ma:

Ty suht lgi nhuan trén LNTT(LNST TNDN)

= x100
doanh thu( ROS) DTT )
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Tir phuong trinh trén ¢ thé dung phuong phép loai trir dé danh gia anh huéng
cua su bién dong cua Hys va ROS dén ROA.

Tuy nhién, ROA 14 chi tiéu chju anh huéng cia cu tric ngudn von, do dé dé
xac dinh hiéu qua kinh doanh trong diéu kién doanh nghiép khong di vay ( loai trir

trir anh hudng cua cu trac ngudn von) cé thé si dung chi tiéu sau:

EBIT

] = . x100
loi kinh té / Sike sinh 1o cin ban) RE( BEPR) Tong TS binh quan

Stre sinh 10i kinh té ciia tai san (kha ning sinh

Chi tiéu nay thuong duogc so sanh voi 13i suat vay ngan hang dé quyét dinh
nén di vay hay str dung von tu c6 dé dau tu.

» RE > lai suit vay: doanh nghiép nén tiép nhan cac khoan vay va tao ra
phan tich lily cho CSH. Con d6i v6i nha dau tu RE > 14i tién giri thi nén di dau tu
thay vi guri tiét kiém tai ngan hang.

> RE < lai suit vay: t6t nhat doanh nghiép khong nén di vay néu mo rong
san xuAt.
1.5.2.2.Phdn tich hiéu qud sir dung von duwéi hinh thdi tai san.

Phan tich hiéu qua st dung von dudi hinh théi tai san dugc thyc hién thong
qua phan tich hi¢u qua sir dung TSNH va TSDH.

a. Phan tich hiéu qua su dung TSNH.
al. Phan tich toc ¢ ludn chuyén TSNH.

Trong hoat dong san xut hay trong mét chu ky kinh doanh thi dong von cang c¢6
sy luan chuyén tot & nhidu hinh thai khac nhau cang chimg to viéc sir dung déng von
¢6 hiéu qua & doanh nghiép. Gop phan vao viéc ning cao hiéu qua sir dung dong vén
thi cdc doanh nghiép khong thé khong sir dung mét s6 cac chi tiéu co ban nhu:

TSNH duoc cac nha quan 1y st dung nhu mot sb chi tiéu sau:

So6 vong quay TSNH DTT
(HTSNH) Gia tri TSNH binh qllﬁll

Pon vi tinh: vong/ky (1an)
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Chi ti€u nay con chi ra dugc s6 luan chuyén cua vong von. Néu so luan
chuyén cang 16n thi chiing t6 1gi nhuan ma no6 tao ra dugc cang cao va dong von do

dugc doanh nghi€p str dung mot cach c6 hi¢u qua.

S6 ngay 1 vong quay Thoi gian 1 ky phan tich( thang, quy , nim)

TSNH( NTSNH) Htsnh

Don vi tinh: ngay/vong

Néu chi tiéu Hysny tang thi twong ung voi chi ti€u Ntgyy s€ gidm, co nghia la
tdc d6 luan chuyén TSNH ting «— st dung TSNH hiéu qua tiét kiém.

Bén canh d6, c6 thé dung phuong phap thay thé lién hoan dé danh gia sy thay
d6i ctia doanh thu thuan va cong tac quan 1y, str dung TSNH dén toc d6 luan chuyén
TSNH.

Néu st dung hi¢u qua str dung TSNH thi doanh nghiép s& tiét kiém duoc
TSNH, nguoc lai s€ bi lang phi, s6 TSNH tiét kiém hodc lang phi dugc xac dinh

nhu sau:

Gia tri TSNH tiét kiém hoic DTT1*(NrsnHi-NTsnro)

lang phi Thoi gian 1 ky phén tich

= Néu tiét kiém thi sé tinh ra 1a s6 4m, lang phi sé 12 s6 dwong.
> Chi tiéu Hrgyy lai dwoe danh gia qua ciia cic nhan to:

% Phan tich tdc dé ludn chuyén HTK.

Pénh gia toc do luan chuyén cia hang ton kho qua cac chi tiéu:

DTT( hoic gia von hang ban)
S0 vong quay HTK (H\ 1) =

Gia tri HTK binh quén

Pon vi tinh: vong/ky(lan)

86 ngay 1 vong quay Thoi gian 1 ky phéan tich (thang , quy, nim)

HTK (Nyx) Hurx

Don vi tinh: ngay/vong.
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Néu Hyr tang tirc Ntk gidm, co nghia la tde do luan chuyén cua HTK cang
nhanh = cong tac quan 1y hang ton kho t6t >goép phan diy manh téc do luan
chuyén TSNH, dong thoi thé hién kha ning chuyén d6i HTK thanh tién hodc cac
khoan phai thu cang 16n = dép tng tot hon nhu cau thanh toan ng ngén han.

% Phan tich téc dd luan chuyén khoan phai thu.

v Téc do luan chuyén khodn phdi thu:

Pénh gia tbc do luan chuyén ctia khoan phai thu qua cac chi tiéu:

DTT(DT ban chiu hodc DT ban chiu+ thué

So6 vong quay PTH gtgt dau vao)

(Hpth)
Gia tri PTH binh quan

Pon vi tinh: vong/ ky (1an)

S6 ngay I vong quay PTH Thoi gian 1 ky phén tich (thang , quy, nam)

(Npr1) Herw

Don vi tinh: ngay/vong.

Néu Hypr ting thi Nypr giam, c6 nghia 13 toc d6 khoan phai thu cang nhanh >
cong tac quan 1y va thu hoi no tét = gop phan ddy manh toc d6 luan chuyén cia
TSNH , dong thoi thé hién kha ning chuyén d6i khoan phai thu thanh tién cang
nhanh = gép phan thanh toan ng ngan han.

Céc chi ti€u nay co thé tinh cho tung khoan muc phai thu ngén han, dai han
ctia khach hang nhung can luu ¥ phai lua chon chi tiéu ¢ tir s6 cho phu hop.

a2. Phan tich kha nang sinh loi cua TSNH.

LNTT(LNST TNDN)

= X100
TSNH binh quén trong ky

Ty suit sinh 10i
trén TSNH

Ty suat sinh loi trén tai san ngan han cho biét binh quan 100 dong tai san ngan
han doanh nghiép str dung tao ra bao nhiéu dong lgi nhuan, thé hién hiéu qua sir

dung tai san ngan han tai doanh nghiép. Ty suit sinh 15i trén tai san ngan han cang
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cao thi trinh d6 sir dung tai san ngan han cua doanh nghiép cang cao va nguoc lai.
Thong thudng, ngoai trir nhitng chién luoc kinh doanh dic biét thi ty suat sinh loi
trén tai san ngan han duoc xem 1a hop 1y khi it nhat phai 16n hon hoac bang 13i suat
cho vay ngan han trén thi truong trong ky.

e Phan tich kha ning sinh 161 cia HTK.

LNTT(LNST TNDN)
Ty suét sinh 1oi trén HTK = x100
HTK binh quan trong ky

Ty suat sinh 1oi trén HTK cho biét binh quan mét traim déng HTK doanh
nghiép str dung tao ra bao nhiéu ddng loi nhuan, thé hién hiéu qua st dung HTK tai
doanh nghiép. Ty suét sinh 1oi trén HTK cang cao cho thay viéc sir dung tot HTK
cua doanh nghiép va nguoc lai.

e Phan tich kha ning sinh loi cua khoan phai thu.

, LNTT(LNST TNDN)
Ty suat sinh 1oi trén

Khodin phi thu Khoan phai thu binh quan x100

trong ky

Ty suat sinh 10i trén khoan phai thu cho biét binh quan mat trim dong khoan
phai thu doanh nghiép sir dung tao ra bao nhiéu dong loi nhuan, thé hién hiéu qua
str dung khoan phai thu tai doanh nghiép. Ty suit sinh 10i trén khoan phai thu cang
cao cho thay viéc thu hoi tét cac khoan phai thu cia doanh nghiép va nguoc lai.

b. Phén tich hiéu qua su dung TSDH.
bl. Phdn tich hiéu suat sir dung TSDH.

Hiéu sudt sir dung TSDH ( Hrspp):

DTT
Gia tri TSDH binh quéan

Cong thirc: Hrspy =

e Phan tich hiéu suit sir dung TSCD.

Déi v6i cac doanh nghiép san xuét, gia tri san xuat hinh thanh chi yéu tir ning
luc TSCD nén dé thé hién hiéu qua ca biét vé viée str dung TSCD, c6 thé tinh theo

cac chi tiéu sau :
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DTT

Hiéu suit sir dung TSCD x100

Gia tri con lai binh

quan cua TSCD

Chi tiéu ndy phan anh binh quin mot trim dong nguyén gia TSCPD
tham gia tao ra bao nhiéu dong doanh thu thuin SXKD
Chi ti€u nay c6 gia tri cang cao thi ching to6 viéc st dung TSCD cang
Cao.
b2. Phan tich kha nang sinh loi TSDH.
v Kha ning sinh loi cia TSDH:
LNTT(LNST TNDN)

Ty suit sinh 1o cia TSDH =~ = x100
TSDH binh quan

Ty suit sinh 1i cia TSDH cho biét binh quan mét traim dong TSDH doanh
nghiép str dung tao ra bao nhiéu dong lgi nhuan, thé hién hiéu qua st dung TSDH
tai doanh nghiép. Ty suat sinh 1i cia TSDH cang cao cho thay viéc s dung tét
TSDH cua doanh nghiép va nguoc lai.

+«» Phén tich kha nang sinh loi TSCD.

) LNTT(LNST)
Ty suat sinh 16i cia TSCD = x100
TSCD binh quin

Ty suat sinh 161 cia TSCP cho biét binh quin mét trim déng TSCD doanh
nghiép str dung tao ra bao nhiéu dong lgi nhuan, thé hién hiéu qua st dung TSCDH
tai doanh nghiép. Ty suat sinh loi cia TSCP cang cao cho thiy viéc st dung tot
TSCD cua doanh nghiép va nguoc lai.

1.5.2.3. Phdn tich hiéu qua sir dung von duwéi hinh thai nguon hinh thanh tai san.

a. Phan tich hiéu qua st dung vdn cha sé hitu

* Cong thirc xac dinh.
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, , DTT
Hiéu suat sir dung von chi sé hiru = ] x100
Von CSH binh quan

Chi tiéu nay cho biét cir binh quin 100 dong von chi s& hitu tao ra bao nhiéu

d6ng doanh thu thuan.

Stre sinh 167 ciia vén CSH( kha néng sinh 10i LNST TNDN 100
< . = X
cia von CSH=Doanh lgi von CSH) ROE Vén CSH binh quén

Chi tiéu nay cho biét binh quan 100d von CSH dau tu sé mang lai cho doanh
nghiép bao nhiéu dé6ng LNST TNDN.

Chi tiéu nay cang cao +— hiéu qua tai chinh cang cao <—> doanh nghié¢p
¢ co hoi tim duwoc ngudn vén mai (huy dong qua thi truong tai chinh). Nguoc lai,
chi tiéu nay cang thap dudi muc sinh 16i can thiét cia thi truong thi kha nang thu
hat vén dau tu, thu hat von CSH vao doanh nghiép cang kho.

Nhw vy, ¢é thé thay moi né luc cia doanh nghiép nham ting hiéu qud hoat
dong déu anh hwéng dén muc dich cudi ciing la ting ROE.

* Phwong trinh phan tich.

Ta str dung phuong trinh Dupont:

Ky hi¢u: C,: chi phi 1a1 vay

NPT: no phai tra( chi bao gom no vay, khong c¢6 ng chiém dung)
r: 13i suat vay.

VCSH: vén chil s¢ hitu.

TS: Tong tai san.

RE: hi¢u qua str dung tai san.

Phuong trinh I:

1
ROE = ROA x —
Trrr
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Phuong trinh II:

ROE = ROA X (1+don bay tai chinh)
Phuong trinh II1:
ROE =  ((RE-r) *  don bAy tai chinh  + (RE)

Tir 3 phuong trinh trén ta c6 thé x4c dinh cac nhan t6 anh hudng dén ROE.

*Cac nhén t6 anh hwéng.

C6 3 nhan t6 chinh anh huéng dén ROE d6 1a: Hiéu suat sir dung tai san , kha
nang ty tai tro von va do 16n don bay tai chinh.

v Hiéu qua swr dung tai san( ROA).

Hiéu qua s dung tai san dwoc xac dinh dwoc la LN chia cho binh quadn téng
tai san.

Hiéu qua sir dung tai san cang cao thi hiéu qua sir dung von chi sé hitu cang
cao.( st dung phuong trinh I, 1I).

v Khd nang tw chii vé tai chinh( Trry).

Doanh nghiép cang tw chit vé tai chinh ( ty sudt tw tai tro' cang cao hodc ty
sudt no cang thap thi hiéu quad sir dung von sé hitu cang thap.

Téng von CSH

Trrr = . - . x100
Tong nguon von

v D6 lon don béy tai chinh.

Tir phuong trinh 11 ta thay: Pon bay tai chinh chinh cang cao ( kha ning tu
chu vé tai chinh cang thap) > Hiéu qua sir dung von chu s¢ hitu ( ROE) cang cao
c6 chinh sach tai chinh (c4u trac ngudn von) tot.

Tuy nhién, néu lién tuc ting ng phai tra va giam von CSH thi doanh nghiép
c6 thé roi vao tinh trang pha san. Pong thoi trong phuong trinh I van xuat hién
ROA 1a chi tiéu bi anh hudng boi cau triic ngudn von. Do d6, dé danh gia riéng anh
huong cua viée ting ngudn von vay va don bay tai chinh ddi véi hiéu qua sir dung

vén CSH (ROE), can bién d6i ROE theo phuong trinh II1.
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Tir phuong trinh I11 ta thay:

v' Khi RE > r (hiéu qua sir dung tai san > 1i sut vay) >néu don bay tai
chinh cang cao - ROE cang cao, nghia 1a viéc vay ng s€ lam cho hiéu qua st
dung vén chu sé hitu cua doanh nghiép ting. Trong truong hop nay, néu c¢6 nhu
Cau m& rong san xuat kinh doanh ma van muén gitt duoc, tham chi ting cac chi
tiéu hiéu qua thi doanh nghiép nén tang cuong di vay. Truong hop nay dugc goi la
Hiéu &ng don bay tai chinh dwong.

v' Khi RE < r (hiéu qua sir dung tai san < 1i sut vay) >néu don bay tai
chinh cang cao 2 ROE cang giam, nghia la viéc vay ng s€ lam cho hi¢u qua st
dung von chu sé hitu cua doanh nghiép giam va rai ro pha san ting. Trong truong
hop nay, néu c¢6 nhu cau mo rong san xuat kinh doanh thi doanh nghiép nén huy
dong von CSH. Trudng hop nay duoc goi 1a Hiéu tng don bay tai chinh Am.

b. Phan tich hiéu qua st dung no phai tra.

v Coéng thirc xdc dinh.

Pénh gia toc do luan chuyén cac khoan phai tra qua céc chi tiéu:

S6 vong quay cac khoén Tong tién hang mua chiu

phai tra Hp cac khodn phai tra binh quan

Pon vi tinh: vong/ ky (1an)

Thoi gian 1 vong quay Thaoi gian 1 ky phan tich( thang , quy, nim)

khodn phai tra Npy, Hpir

Don vi tinh: ngay / vong
Dénh gia hi¢u qua sur dung no phai tra.
Néu Hpy tdng thi tuong ung vo1 Npy gidm, cd nghia la toc do luan chuyén
khoan phai tra cang nhanh = cong tac quan 1i va thanh toan no tt = gbp phan day

manh kha ndng thanh toan, ddm bao tinh hinh thanh toan ng tdt.

* Phan tich hiéu qua sir dung von vay.
Cong thtrc xac dinh.

Danh gia qua kha nang thanh toan 1ai vay:
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Kha nang EBIT LNTT+ Cv LNTT
thanh toan = = = +1
1ai vay (K)) Chi phi 1ai vay C, Cv

Danh gia hiéu qua st dung von vay.

Ki< 1 doanh nghiép kinh doanh thua 10, loi nhuan thu duogc khong du thanh
todn 1ai vay.

K, = 1 doanh nghiép kinh doanh c6 1di nhung s 14i nay chi vira du dé thanh
toan 1ai vay, khéng c6 dé ndp ngan sach Nha nudc, tich lily, phan chia cho CSH,

K> 1 doanh nghiép kinh doanh c6 1i, sau khi thanh toan 13i vay con co thé
ndp thué cho ngan sach Nha nudc, trich 1ap cac quy doanh nghiép, tich lity, phan

chia VCSH.

» Khi phdn tich ngoai viéc xdac dinh cac chi tiéu phan tich cua doanh

nghiép thi can phdi so sanh cdc chi tiéu nay véi trung binh nganh va cong

ty doi thi dé co thé thay ro dwoc hiéu qud siz dung vén ciia doanh nghiép.

Tir d6 biét co thé biét dwoc doanh nghiép dirng ¢ dau dé dwa doanh nghiép

phat trién.
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CHUONG 2: PHAN TiCH THUC TRANG VE HIEU QUA SU DUNG
VON CUA CONG TY TNHH SX — TM MINH DAT.

2.1. Gidi thiéu chung vé Céng ty TNHH SX — TM Minh Pat.

2.1.1. Qua trinh hinh thanh va phat trién cia Céng ty TNHH SX — TM
Minh Dat.

2.1.1.1. Tén, dia chi cong ty.

Khu cong nghiép Phii Tai nam cach TP-Quy Nhon 14km, vé phia Bic 27km
c¢6 san bay Phu Cat, vé phia Tay Béc 4km 1a ga Diéu Tri, voi dia ban thudn loi cho
viéc dau tu xay dung phat trién co sé san xudt nong 1am san xudt khau va tiéu thu
ndi dia. Mat khac gitp ting cuong ning luc san xuat va quan 1y cho cac thanh vién
clia cong ty trong tinh hinh kinh té hién nay, tao céng an viéc lam cho nguoi lao
dong trong Tinh. Cong ty TNHHSX-TM Minh Dat thdng nhéat dau tu san xut, thu
mua ché bién 1am san xuat khau va tiéu thu ndi dia.

» Tén cong ty: Cong ty TNHHSX-TM Minh Dat.

> Tén giao dich d6i ngoai: MINHDAT CO,LTD.

» MST: 4100560965.

> Tru so giao dich cia cong ty: Nha 405/2 duong Nguyén Thi Minh Khai,
TP-Quy Nhon, Tinh Binh Binh.

> Dia diém cong ty dang hoat dong san xuit tai: KCN Phu Tai phuong Tran
Quang Diéu, TP-Quy Nhon, Tinh Binh Dinh.

> Dién thoai: 056.2241066-Fax: 056741998

» Email: minhdatco@vnn.vn.

> Hinh thirc hoat dong: San xuat kinh doanh

> Nganh nghé kinh doanh: ché bién hang 1am san xuat khau, san pham 1am ra
12 hang trang tri noi that, ban ghé ngoai troi.

2.1.1.2. Thoi diém thanh 14p va cac mdc quan trong cua cong ty.

Cong ty TNHHSX-TM Minh Dat 1a doanh nghiép ngoai qudc doanh duoc
thanh 14p theo luit doanh nghiép (s6 13/1999/QH ngay 16/06/1999) gidy chimg
nhan dang ky kinh doanh sb: 3502000516 do phong dang ky kinh doanh thudc so ké
hoach va dau tu cdp ngay 20/04/2005. Va gidy chimg nhin wu dii dau tu sé:


mailto:minhdatco@vnn.vn
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92/GCN-CTUBND dé khuyén khich phat trién cong nghiép, tiéu thu cong nghiép
trén dia ban Tinh Binh Dinh. Cong ty tu hoat dong san xuét kinh doanh theo nguyén
tac tu quan ly, ty bo von va tu chju trach nhiém vé toan bd tai san cua minh. Trong
qua trinh hoat dong kinh doanh doanh nghiép luén phan d4u dat hiéu qua kinh té
cao, dam bdo hoan thanh nghia vu déi véi Nha nuéc, chép hanh du cac ché d¢ chinh
sach va phép luat theo quy dinh hi¢n hanh, chiu sy quan 1y ctia Nha nudc thong qua
céc nganh chirc nang c6 lién quan trong Tinh va cac cap chinh quyén dia phuong tai
Tinh Binh DPinh.

Véi dia ban xay dung va nganh nghé kinh doanh nhu trén: cong ty c¢6 nhiéu
thuan loi trong qua trinh hoat dong san xuat kinh doanh, vi KCN Phi Tai 1a khu vuc
giap cac tinh Pht Yén , Gia Lai, Quang Ngai,.. thuan lgi cho viéc thu mua nguyén
lidu gd, gan dudng giao thong, co cang bién Quy Nhon rat thuan loi cho viéc van
chuyén nguyén liéu san xuat, thanh pham, c6 ngudn lao dong doi dao, chi phi nhan
cong thép hon mot sb tinh khac va cac nudce lan can. Dic biét cong ty thudc khu
cong nghiép di c6 quy hoach nén khi di vao hoat dong it gdy anh hudng tiéng 6n,
v€ sinh moi truong, két cdu ha téng dd co san, thuan tién vé dién nuéc, thong tin
lién lac.... Bén canh nhimg thuan lgi d6 cong ty con gip kho khin nhit dinh, ngay
tir khi thanh 1ap cong ty di co rat nhiéu d6i thi canh tranh trong cting nganh nghé .
Tudi doi cong ty con tré nén thi truong tiéu thu con han ché, luc luong cong nhan
lanh nghé con chua nhiéu. Do vay, viéc tuyén chon lao dong gip kho khin nén it
nhiéu ciing anh hudng dén hiéu qua san xuat ciia cong ty.

Ban lanh dao ciing nhu céng nhan ciia cong ty da biét phat huy nhitng thuin
loi, khic phuc nhimg khé khian dé dua cong ty ngay cang phét trién hon. Véi dién
tich nha xuong dugc xdy dung cao rao, thoang mat, trang bi diy chuyén san xuét
hién dai va luén c6 nhiing bién phap cai thién diéu kién 1am viéc cho cong nhan.
San phdm cua cong ty ngdy cang da dang, phong phti vé mau ma va chat luong
ngay cang cao tao dugc sy uy tin trén thi truong, dic bi¢t 1a thi truong ngoai nudce

nhu: cac nudc Tay Ban Nha, Héng Kong, Duc, Ha Lan ...
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2.1.1.3. Quy mé hién tai cua cong ty.
> Téng s6 von kinh doanh tinh dén ngay 01/01/2015:

Trong do:

+Tong tai san : 24.369.956.768 dong

Tai san ngin han: 16.454.931.284 ddng
Tai san dai han: 7.915.025.484 dong
+Tong ngudn von: 24.369.956.768 dong
Ngudn vbn chu s hitu: 6.351.035.538 dong
Ngudn no phai tra: 18.018.921.230 ddng
T6ng doanh thu (2014): 22.810.657.736 dong

> Tong s6 lao dong hién c6 cua cong ty

Khi méi thanh 1ap coéng ty ¢6 quy md nhd, qua qua trinh phat trién cong ty da

I6n manh hon véi s6 von diéu Ié trén 7,3 ty dong va co trén 200 cong nhan. Hién

nay theo Nghi dinh56/2009/ND — CP ngay 23/11/2001 vé tro gitip phat trién doanh

nghiép nho va vira, cong ty dugc xép vao loai doanh nghiép nho va vira.

2.1.1.4. Két qua kinh doanh cua cong ty, dong gop vao ngan sach cia cong ty

qua cac nam.

Bang 2.1: Mot so6 chi tiéu phan anh két qua kinh doanh dat dwoc trong 2

niim 2013 va 2014
(Pon vi tinh: dong)
Chénh 1éch 2014/2013
Chi tiéu Nam 2013 Nam 2014 Ti trong
Tang (giam)
(%)
Doanh thu 21.434.679.135 | 22.810.657.736 | +1.375.978.601 | +6,419
Tong chi phi 18.599.531.204 | 19.819.094.858 | *1.210.671.703 | +5,814
Loi nhuan trude thue | 1242,004.415 | 1.462.901.185 | +220.896.770 | +17,786
Thue TNDN 273.240.971 | 321.838.261 |  +48.597.290 | +17,786
Loi nhun sau thué
968.763.444 | 1.141.062.924 | +172.299.480 | +17,786

tndn

(Nguon: phong ké todn va tinh todn cua téc gid)
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Dé danh gia két qua hoat dong kinh doanh va nhitng dong gop vao ngin sach
cua cong ty, ta xem xét bang bao cdo két qua kinh doanh. Qua bang bao cao két qua
kinh doanh dat duoc trong 2 nim 2013, 2014 cua cong ty trén ta thay rang: Viéc
tang doanh thu va lgi nhuan ké toan 13 mot dau hiéu tét, cho thay cong ty da nd luc
dé dat duoc muc tiéu dé ra va ngay cang phat trién san xuat trong diéu kién nén kinh
té nhu hién nay. Do vay cong ty nén duy tri va phat huy diéu nay.

2.1.2. Chirc ning va nhiém vu cia Cong ty TNHH SX — TM Minh Pat.

2.1.2.1. Churc nang ctia cong ty.

> Cong ty TNHHSX-TM Minh DPat 14 cong ty ché bién hang lam san xuat
khau, san pham 1am ra 13 hang trang tri ndi that, ban ghé ngoai troi. San pham cha
yéu cua cong ty dugc ché bién tir nguon nguyén liéu gd nhap khau.

> Tang kim ngach xuit khau tinh nha, dam bao lgi nhuan cong ty, gop phan
thuc hién su nghiép cong nghiép hoa-hién dai hoa dat nude

2.1.2.2.Nhiém vu cuia cong ty.

> Nhiém vu chi yéu cia cong ty 1a san xuat cac mat hang xut khau, hang trang
tri ndi that nham goép phan phuc vu khach hang trong nudc va dic biét xuat khau di
nudc ngoai.

> Chap hanh nghiém chinh ché d6 chinh sach do Nha nudc quy dinh, déng thoi
cong ty ap dung nhimg thanh tyu khoa hoc ki thuat tién tién vao linh vyuc san xuét cia
Cong ty.

> Ghi chép so6 sach ké toan day dii va quyét toan theo dung qui dinh ctia phap luat
ké toan thong ké hién hanh va chiu sy kiém tra caa co quan tai chinh.

> Nop thué va thuc hién dy du cac nghia vu khac theo qui dinh ctia phap luat.

2.1.3.  Pic diém hoat dong san xuat kinh doanh ciia Cong ty TNHH SX
— TM Minh Dat.

2.1.3.1. Loai hinh kinh doanh va céc loai hang héa, dich vu chi yéu ma cong
ty dang kinh doanh.

Cong ty 1a don vi hoat dong san xuat 1am san xuat khau, san xuat san pham

theo don dat hang
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San pham san xuét chu yéu nhu ban ghé ngoai trdi va hang trang tri nodi that
ding dé xuat khau. (Ban gom cé: Rect. Table 150x90 cm; Rect.Ext table
150/200x90cm; Oval Extension table 120/180x100cm; Stamford Extension table
1700/2300x100cm; Rectanguler table; ... Ghé gdm co: Five pos horizontal chair;
Foldable rocking bear chair; Orengon five position chair; Oregon folding chair;
Folding arm chair; Folding chair; Five pos vertical chair;...)

2.1.3.2. Thi truong dau vao va dau ra cia cong ty.

Nguyén liéu san xuat cha yéu 1a gd mua tir trong nuéc hodc nhap tir nude ngoai.

Thi truong ngoai nudc nhu cac nuéc Tdy Ban Nha, Hong Kong, Ptc, Ha
Lan... va thi truong trong nudc.

2.1.3.3. Vén kinh doanh cta cong ty.

Nguén vén kinh doanh cta cong ty hinh thanh tir hai ngudn 13: vén chu sé hitu
va von vay. Tur khi thanh 1ap dén nay nguén vén kinh doanh cua cong ty ngay cang
ting nho vao viéc cong ty da huy dong thém ngudn vén vay. Tong ngudn vén cua
cong ty trén 24 ty dong trong d6 von chua sé hiru chiém 6,4 ty dong (chiém 26,06%
t6ng ngudn vén) va no phai tra khoang 18 ty dong (chiém 83,94% tong ngudn vén).
Véi co cau nguon von ma no phai tra chiém phan 16n nhu vay thi tinh ty chu cling
nhu doc 1ap vé tai chinh ciia cong ty thap, cong ty s& dé gap rui ro thanh toan. Tuy
nhién véi viéc stir dung ng trong nén kinh té hién nay da gép phan nang cao don bay
tai chinh, ting hiéu qua sir dung vén cia cong ty. Nguon von vay chu yéu cia cong
ty & cac ngan hang nhu: Ngan hang Pau tu va phat trién BIDV...

2.1.3.4. Pic diém cua cac ngudn luc chil yéu cua cong ty.

Tinh hinh sw dung lao dong.

Qua bang phan tich tinh hinh lao dong cua cong ty, ta thiy sé luong lao dong
cua cong ty nam 2014 tang 20 nguoi SO voi nam 2013, twong ung tang 7,69%. Vi
dic diém cua cong ty 1a ché bién 1am san nén lao dong doi dao va doi hoi phai co
sic khoe, su khéo 1éo, nén viée ting vé quy mo lao dong ciia cong ty nhu vay 1a hop

1y.
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Bang 2.2: Tinh hinh lao dong binh quan cia cong ty trong 2 ndm

2013, 2014
(Pon vi tinh: nguot)
Nam 2013 Nam 2014 Chénh léch
Tiéu thirc phan bd . ¢ . ¢
TR TIUC phan o -1 g8 nguoi Ty((t;)(_))ng SO nguwoi Ty(g};gng +/- (%)

Theo tinh chat san xuét
Lao dgng tryc tiép 234 90,00 244 87,14 +10|  +4,27
Lao dong gidn tiép 26 10,00 36 12,86 +10|  +38,46
Theo trinh d¢ lao dong
Dai hoc 8 3,08 11 3,93 +3]  +37,50
Cao ddng, trung cdp 4 154 71 250 +3|  +75,00
Cong nhan ky thugt 196) 75,38 207 7393 +11]  +561
Lao dong pho thong 52 20,00 55 19,64 5 +9,62
Theo gidi tinh
Lao dong nam 127 4885 144 51,43 +17|  +13,39
Lao dong nit 133 51,15 136| 48,57 +3 42,26

Tong 50 lao dong 260 100 280| 100,00 +20  +7,69

(Nguén: Phong té chirc — Hanh chinh va tinh todn cua téc gia)

Tinh hinh sw dung TSCD.

Bang 2.3: Tinh hinh s dung TSCD cua cong ty tai 01/01/2015.
(Pon vi tinh: dong)

Gia tri hao Gia tri con
STT Tén TSCD Nguyén gia _
mon lai
A Tai san ¢ dinh hiru hinh | 10.916.416.348 (3.620.612.932) | 7.295.803.416
1 May méc thiét bi 4.543.222.963 1.817.289.185 | 2.725.933.778
4 | Phuong tién van tai 1.095.697.015 438.278.806 | 657.418.209
B | Chi phi xdcb do dang 537.944.636 0| 537.944.636
Tong cong (A+B) 11.454.360.984 | (3.620.612.932) | 7.833.748.052

(Nguon: Phong ké todn )
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Qua bang phan tich trén ta thidy: TSCD hiru hinh c¢6 gia tri 1a 7.295.803.416
d6ng, chiém 93,13% trong tong sé6 TSCD cua cong ty, con lai 6,87% 1a chi phi xay
dung co ban do dang. Trong TSCP hitu hinh thi nha xudng, vat kién tric c6 gi tri
cao nhat 1a 4.543.222.963d6ng, chiém 41,62% trong tong TSCD hitu hinh. Diéu nay
phtt hop Véi quy mo cia cong ty dang ngay cang mo rong va day ciing 1a ngudn lyc
can thiét & giam bét sirc lao dong va gép phan ning cao ning suat.

2.1.4. Dic diém té chic san xuit kinh doanh va té chic quan Iy tai
Cong ty TNHH SX — TM Minh Pat.

2.1.4.1. Bic diém td chirc san xuét kinh doanh.

. Gidi thiéu quy trinh céng nghé sian xudt

Bai go nguyén liéu

GO tron Go xé

Cua x¢ theo quy céach

A 4

Tuyén chon va phan loai

\ 4

Khu ludc, say

v

Gia cong, ché tac, dinh hinh

v
Cha lang, vecni
v
KCS, déng goi, nhap kho

v
Xuét ban

* So' d6 2.1: Quy trinh cong nghé san xuit san pham caa cong ty
(Nguon: Phong t6 chirc — Hanh chinh )
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* Giai thich so dd quy trinh céng nghé san xut san phdm

- Bai gb nguyén liéu: La noi tap két nguyén liéu gd khi méi mua dé chuédn bi
cho viéc ché bién san pham. Gb nguyén liéu thuong dugc chia 1am 2 loai: gb tron va
g0 xé.

- GO tron 1a nhitng loai gd con nguyén cAy chua cua xé thanh van.

- G x¢ 1a nhiing loai gd d3 qua cong doan xé thanh van theo nhiing quy cach
da dinh san.

- Cua x¢ theo quy cach: Cong doan dugc thuc hién bdi phan xuong xé ( CD )
v6i cong xudt khoang 2500 m’ gd tron trén mot nam, day 1a cong doan cua xé gob
tron thanh véan theo ting quy cach cua timg loai hang héa. Pay 13 cong doan dau
tién san xuat ra san pham.

- Tuyén chon va phén loai: Sau khi da cua x¢é xong tién hanh tuyén chon va
phan loai dé dua vao ludc say.

- Khu ludec, séy: Puoc thuc hién boi 10 10 séy lam cho g5 duoc kho tranh mot
va céc loai con trung duc gb, tao thém do bén chic cho gb. Pay 1a bo phan san xuat
chinh.

- Gia cong, ché tac, dinh hinh san phém: Puoc thuc hién qua cac bg phan san
xudt nhu: So ché ( rong, 1ong, tubi, tham, bdo...), Tinh ché ( khoan, duc... ), Lap
rap. Muc dich ctia cong doan nay 13 tao nén hinh dang ctia san pham theo dung miu
ctia khach hang cung cap. Pay 13 b phan san xuét chinh.

- Cha lang, vecni: Khi di dinh hinh san phim nham 1am ting thém vé dep cho
san pham, dam bao chat luong cho san pham. Pay 1a bo phan san xuat chinh.

- Kiém hang, dong géi, nhap kho: Pay 1a cong doan cudi cung ciia viéc san
xudt san pham, san pham sau khi hoan thanh céng doan cha lang, vecni s& duogc to
KCS ciia xudng hoic cta khach hang kiém tra chat luong 1an cudi cing. Sau dé san
pham s& dugc dong goi (dong bao bi ) nhap kho dé chuan bi cho viéc xuét ban .
Xuat ban thanh pham: san pham sau khi d& hoan thanh nhap kho, cin c&t vao thoi
gian giao hang trong don dit hang, cong ty xuat kho san pham theo dung sb luong

va don gia ban trong don dat hang. Dy 1a két qua cudi cing cia qua trinh san xuét,
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déng thoi n6 1a mét khau quan trong dé xac dinh dugc doanh thu va loi nhuan trong
mot don dat hang.

So do co cau to chire san xuat kinh doanh

Quan doc phan xudng

l l l I

T SX 1 Té SX 2 T SX 3 T6 SX 4
l l l l Al; l L A 4
Cua,| | Ludc| | So Tinh Lép Lém‘ Phun D(’),r%g
xé sdy | | ché ché rap ngudi| | mau || go1

So @6 2.2 : Co cau to chirc san xuat.

(Nguon: Phong t6 chirc — Hanh chinh )

Hé thdng san xut ciia cong ty duoc phan chia thanh cic phan xudng san xuét
chinh theo san pham dugc san xuat. Mdi t6 chirc trong phan xudng phai dam nhan
gia cong mot vai cong doan cuia san pham. Hé thong san xuat ctia cong ty 1a chuyén
mon hoéa san phiam. Qué trinh san xut hinh thanh theo mot day chuyén khép kin
cho san pham tao nhitng duong di chuyén thiang dong trong khi gia cong ché
bién.Theo hinh thirc ndy t6 chirc trd nén don gian, chu ky san xuat duoc rit ngin,
chuyén moén héa lao dong sau, ning suat lao dong cao cho phép cong ty co thé tiét

kiém duogc chi phi.
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2.1.4.2. So db t6 chuc quan 1y

GIAM bOC

A 4

P. GIAM POC

v v

v

v

P.Ké toan |a- | P. Kéhoach le--|»

P. T6 chirc —
hanh chinh

4 =P

P. Cung Ung
vat tu

v

y

P. K¥ thuat

\ 4

Quan doc
| . |
v
Y \ 4 \ 4 \ 4
Tophdt | __,| Tomay |___,| T6 moc - » To s To boc xép
nguol

So @6 3.3: Co céu td chirc bd may quan ly hoat ddng san xuat kinh doanh

cua cong ty
(Nguon : phong té chirc — hanh chinh)

Ghichii:  Quan hé truc tuyén : —

Quan hé phan phoi qua lai: ~ <---—>

2.1.4.3. Giai thich chirc nang, nhiém vu.

* Giai thich chirc nang, nhiém vu cta cac bo phan

- Giam dbc: La nguoi phu trach diéu khién toan bo hoat dong cua cong ty, truc

tiép diéu hanh va quan 1y cic phong ban. Giam ddc quyét dinh chu truong, bién

phap dé thuc hién nhiém vu san xuét kinh doanh ding véi chirc nang Nha nudc cho

phép. Giam dbc c6 quyén tuyén dung lao dong dé phuc vu san xuat kinh doanh, cé

quyén bo nhiém, bai nhiém cac chirc danh trong pham vi cap thim quyén quy dinh,

¢6 quyén khen thudng nhiing ai 1am viéc tot va ky luat nhimg nguoi chua chap hanh

dung quy dinh. Giam déc 1a chu tai khoan quan hé giao dich vdi cac to chirc kinh té

bén ngoai.
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- Pho giam ddc: La ngudi cing gitp cho giam ddc diéu hanh mot sé cong viée
dugc gidam dbc Gy nhiém va chiu trach nhiém trude giam déc vé nhitng cong viéc da
diéu hanh. Ngoai ra con 1a nguoi thir hai 1am chu tai khoan khi giam ddc di véng.
Phé giam ddc theo ddi phu trach cong tac nghiép vu, cong tic ké hoach vat tu ky
thuat, theo ddi tién d6 san xuat hoan thanh cic cong hang da ky két trong hop dong.

- Phong ké toan: C6 chuc ning, nhiém vy gitp giam ddc quan 1y cong tac ké
toan tai chinh, théng ke, lap ké hoach st dung von, thuc hién ché d6 ké toan hién
hanh, phan 4nh kip thoi chinh x4c moi hoat déng kinh té tai chinh cta cong ty, thuc
hién cong tac tién lvong, BHXH, vét tu. Phong ké toan chiu trach nhiém truée giam
dbc vé cong tac ké toan tai chinh, cong tac thu chi cua don vi.

- Phong ké hoach: La phong tham muu tong hop cho giam déc c6 nhiém vu
xay dung ké hoach hang thang, quy, nim, dai han, thay d6i san xuét, xdy dung cung
g vat tu k¥ thuat, theo doi viéc xuat nhap khau va xay dung chuong trinh san xuét
kinh doanh cta cong ty. T6 chirc huéng dan nghiép vu cong nhan trong qua trinh
san xuat dam bao chat luong va chiu trach nhiém trudc giam déc vé chuyén moén
ctia minh di dugc giam dbc giao cho.

- Phong t6 chirc - hanh chinh: C6 trach nhiém nghién ctru chi truong cé chinh
sach ctia Nha nuéc dé tham muu cho giam ddc vé quan 1y va diéu phdi nhén su, co
ké hoach b nhiém, bdi nhiém diéu dong nhan sy cho cac phong ban,cac by phan
san xuit cua cong ty, theo doi va thuc hién cac ché d6 chinh sach cho can bd cong
nhan vién trong cong ty, kiém tra, kiém soat nhan sy tai cac phong ban.

- Phong cung tng vat tu: T6 chirc cung tmg nguyén lidu dap Gmg yéu cau san
XUuét, xay dung ké hoach san xuét, kiém tra dinh mutc dau tu, nguyén li¢u lam co s&
mua nguyén liéu phuc vu san xuit. Co quyén yéu cau xudng, cac to san xuit bao
cdo tinh hinh sir dung nguyén vat liéu lam co sd phan tich s6 liéu. T6 chirc kiém tra
tinh hinh thuc t& va san xuat véi giam doc. Ra quyét dinh va ky két cac van ban trong
pham vi trach nhiém duoc giao theo su phan cong hodc ty quyén ciia gidam ddc.

- Phong ky thuat: thiét ké va xem xét cac quy trinh san xuat mau san

pham, sita chita, quan 1y thiét bi may moc.
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- Quan dde: truc tiép diéu hanh, chi dao céc td san xuét, té chirc kiém tra
chat lwong thanh pham tai phan xuéng, diéu dong nhan sy trong san xuat, quan ly
may moc cac phuong tién nguyén liéu thudc xudng quan 1y, giai quyét van dé phat
sinh trong san xuat, quyét dinh tt ca cac van dé lién qua dén san xuit.

- Tb phoi: 1a giai doan dau tién cua qué trinh san xuét, nhiém vu cua to
phéi 1a dinh hinh céc chi tiét dé chuyén cho t6 may.

- T6 may: sau khi rdp phoi xong chuyén dén cho t6 may, to may sé& bao,
duc, khoan, danh tubi, chay nham timg cac chi tiét ma phéi da ra theo yéu cau cia
san pham.

2.1.5. Dic diém to chirc ké toan ciaa Cong ty TNHH SX — TM Minh Dat.

2.1.5.1. Mb hinh t6 chic ké toan.

Cong ty dang ap dung mé hinh ké toan tip trung, toan bd cong viée xur ly
thong tin trong toan cong ty duoc thuc hién tap trung & phong ké toan. Cac b phan
khac chi thyc hién viéc thu thap, phan loai va chuyén chimg tir ciing cac bao cdo

nghiép vu vé phong ké toan xur Iy va tong hop thong tin.

Ké To4n truéng

I I *

K& toan K& toan K& toan Ké toan Thu
vat tu cong ng TGNH va chi phi quy
va < — - - - > tién - - —-p - ——p
TSCD luong

So dd 2.4: Md hinh t6 chirc ké toan tai cong ty
(Nguon: Phong ké todn )
Ghi cht : Quan h¢ truc tuyén : o
Quan hé phéan phdi qua lai t-—-->
2.1.5.2. Bo may ké toan.
B0 may ké toan cua cong ty gdm 6 thanh vién. Trong do:
- Ké toan trrong: 1a nguodi lanh dao toan bd cong tac ké toan cua don vi, chiu

trach nhiém trude giam doc vé cac hoat dong tai chinh hang thang, quy, nim cia
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don vi. Tro gitp giam ddc trong viée td chirc chi dao phan cong thuc hién cong tac
ké toan, to chirc cong tac ké toan va bd mdy ké toan trong cong ty trudc giam ddc
va co quan tham quyén.

- K& toan vt tu va TSCD: 1a ngudi truc tiép theo ddi nhitng bién dong cua
vat tu, tinh toan vé tinh hinh nhap xuét ton kho nguyén liéu, vat liéu ca vé gia trj va
s6 luong, theo ddi cong cy, hach toan ghi s6 chi tiét va téng hop mot cach kip thoi,
tinh va phan bo nguyén li€u, vat li€u, cong cu, dung cu vao chi phi san XUAL; déng
tho1 phan dnh cong cu dung cu. Xac dinh TSCD hién co, tinh hinh tang giam TSCD,
tinh toan phan bd khau hao TSCP theo dung ddi tuong sir dung.

- Ké toan cong no (kiém ké toan ban hang): theo di tinh hinh thanh toan cho
cac dbi tuong ngudi mua, ngudi ban, thué, tién vay. Ngoai ra theo ddi chi tiét doanh
thu thué GTGT.

- Ké toan tién giri ngan hang va tién luong: theo ddi va phan anh cac ngiép
vu lién quan dén tién giru ngan hang va tién luong cua cong ty.

- K& toan chi phi: ¢o trach nhiém theo ddi cac khoan chi phi phat sinh tai don
vi nhu: chi phi san xudt, chi phi ngoai san xuat dé lap sb tong hop, chi tiét va bao
cao tai chinh.

- Thu qu¥: theo ddi tinh hinh thu, chi, ton quy tién mat hang ngay.

2.1.5.3. Hinh thtc ké toan.
Hinh thtic ké toan ma cong ty dang ap dung 1 hinh thitc “Chung tir ghi s6”
theo Quyét dinh 15/QD — BTC va b sung theo Thong tw 200/2014/TT — BTC.

* Pic trung co ban cia hinh thic ké toan Chtng tir ghi so:

Cin ct truc tiép dé ghi s6 ké toan tong hop 13 “Chumng tir ghi s6”. Viéc ghi sd
ké toan tong hop bao gdom:

+ Ghi theo trinh ty thoi gian trén S6 Ping ky Chung tir ghi s0.

+ Ghi theo ndi dung kinh té trén S6 Cai.

Chung tir ghi s6 do ké toan lap trén co so ting ching tir ké toan hoic Bang
tong hop chimg tir ké toan cung loai, c6 cung ndi dung kinh té.

Chung tir ghi s6 duoc danh sb hiéu lién tyc trong timg thang hodc ci nim

(theo s6 thir tir trong S6 Pang ky Chimg tir ghi s6) va co ching tir ké toan dinh
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kém, phai duoc ké toan trudng duyét trude khi ghi s6 ké toan.

* Hinh thirc ké todn Chirng tir ghi s6 gom c¢6 cac loai s6 ké toan sau:

- Céc s0, thé ké toan chi tiét;

- Chimg tir ghi s6;

- S6 Pang ky Chung tir ghi sd;

- So Cai;

- Bang can doi so phat sinh va bao céo tai chinh.

* Trinh tir ghi s6 ké toan theo hinh thirc ké toan Chung tir ghi s6:

CHUNG TU KE
TOAN
'
38 Bang téng - .
u~ - - - - - -i ho»p Chﬁ»ng th > Sé, thé ké, t02'11’1
quy | ghi $d chi tiét
L) :
So,dang «—— CHUNG TU GHI
ky CT | SO
ghi s6 !
v Bang t6
Fmmm- - > A1 ang tong
SOCAL | . *  hop chi
_ tiet

Bang can d6i sb phat
sinh

*

Bao cao tai chinh |«

So d6 2.5: Trinh tu ghi s6 ké toan theo hinh thirc Chirng tir ghi s6 ciia

cong ty
Ghi chu:
_— . Ghi hang ngay
€----- > : Quan hé ddi chiéu
— © Ghi cudi thang
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Trinh ti ghi s6 ké todn:

Hang ngay cin cir vao chimg tir gbc hodc Bang Tong hop ching tir gbe ké
toan 1ap Chimg tir ghi s6. Cin c&t vao Chimg tir ghi s6 dé ghi vao s6 Pang ky
Chung tir ghi s, sau d6 dugc dung dé ghi vao S6 Cai. Cac chimg tir gbc sau khi
1am can cr 1ap Chung tir ghi s6 duoc dung dé ghi vao sd, thé ké toan chi tiét c6 lién
quan.

Cubi thang phai khoa sb tinh ra tong s tién cia cac nghiép vu kinh té, tai
chinh phat sinh trong thang trén s ding ky chung tir ghi s6, tinh ra téng sd phat
sinh Ng, tong sb phat sinh C6 va sé Du cua timg tai khoan trén S6 Cai. Can cir vao
S6 Cai 1ap Bang Can dbi s6 phat sinh.

Sau khi ddi chiéu khép dung, s6 hiéu ghi trén S6 Cai va Bang Tong hop chi
tiét (duoc lap tir cac s6 ké toan chi tiét ) duoc dung dé 1ap Béo Céao Tai Chinh.

Quan hé ddi chiéu, kiém tra phai dam bao tong s6 phat sinh No va tong s6
phat sinh Cé cua tat ca cac tai khoan trén Bang Can dbi sd phat sinh phai bang nhau
va bang tong so tién phat sinh ghi trén s6 Pang ky Ching tir ghi s6. Tong s6 du No
va tong s6 du Co cia timg tai khoan trén Bang Can dbi s6 phat sinh phai bang nhau,
va s du cua timg tai khoan trén Bang can ddi s6 phét sinh phai bang sé du cua timg
tai khoan twong ung trén Bang tong hop chi tiét.

- Trinh ty xtr 1y s6 li€u trén may vi tinh nhu sau:

’ : ‘ PHAN MEM S6 ké toan
Chirmg tir g KE TOAN ' - S6 tong hop
-S6 chi tiét
Bang tong hop A
ching tir ké L ¥
toan cung loai May vi tinh Céc bdo cao

So 36 2.6: Trinh tw xir Iy s6 liéu trén mAy tinh ciia cong ty.
(Nguén: phong ké todn)
Ghi chu Nhap s6 liéu hang ngay
In s, in béo cdo cudi thang, cudi nim
Doi chiéu, kiém tra

—
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2.2. Tinh hinh thuc té vé hiéu qud sir dung von cia Céng ty TNHH SX
— TM Minh Dat.

2.2.1.  Phdn tich Cdu triic von cia Céng ty TNHH SX TM Minh Pat.

2.2.1.1. Phdn tich cdu triic von dwdi hinh thdi tai san cia Céng ty TNHH SX —

TM Minh Pat.
bVT: %
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Biéu d0 2.1: CAu tric von dwéi hinh thai tai san cha cong ty giai doan 2012-
2014.

Qua bang biéu d6 2.1 trang 37 va bang phan tich 2.4 trang 40 ta thiy rang quy
mo tong tai san c6 xu hudng ting qua cac nim. Cu thé nim 2013, quy mo tong tai
san tang 499.767.379 dong so véi nam 2012 ( twong tng véi ty trong ting 2,7 %);
nam 2014, quy md tong tai san ting 5.388.119.070 ddng so v4i nam 2013 ( twong
mg voi ty trong ting 28,39%). Piéu nay duogc trinh bay cu thé qua TSNH va
TSDH.

Thir nhit, ta thay raing TSNH cua cong ty giam 85.080.695 dong nim 2013 so
v6i ndm 2012 va nam 2014 ting 4.614.463.638 ddng so voi nam 2013. Trong co
cAu TSNH ta thiy hang ton kho va khoan phai thu ngin han luén chiém ty trong cao
va c6 sy thay d6i qua cac nam. Nguyén nhan d6 1a: Hang ton kho chiém quy mé va
ty trong cao trong TSNH ctia cong ty va c6 xu hudng tdng qua 3 nam. Nam 2012,

HTK cutia cong ty 1a 7.074.140.625 dong, chiém ty trong 1a 38,28%. Hang ton kho
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dén ndm 2013 ting 1én 9.408.218.441 ddng, chiém 49,56 % va dén nim 2014 ting
1én mbc 11.523.398.524 dong ( chiém 47,29%). Viéc hang ton kho ting 1én dé dap
g yéu cau mé rong san xuat cua cong ty, Cong ty TNHH SX — TM Minh Pat 1a
cong ty san xudt gd xuit khau nén hang ton kho chu yéu la nguyén vat lidu. Vi vy,
HTK ting cao 1a do cong ty du trirt NVL qua nhiéu dé khi nhan duoc don hang l1a
san xuit ngay nham giao hang kip thoi. Bén canh d6, gia gd gia ting do su khan
hiém, su bién dong cta ty gia hdi doai, phi luu kho, luu bii ting, ... cling gop phan
lam ting gia tri 1an ty trong HTK. HTK ting con do cong ty mo rong thi truong tiéu
thu va cong tac 1ap du toan chwa chinh xac. Tuy nhién, luong hang ton kho qué cao
nén cong ty phai nhanh chéng giai phong hang ton kho lam ting vong quay hang
ton kho thuc day san xuat kinh doanh. So véi HTK thi khoan phai thu ngan han ¢
nhiéu bién dong qua cac naim. Khoan phai thu ngan han 12 tién chwa thu va khoan bi
don vi khac chiém dung, khoan nay cao ching to cong ty ban chiu nhiéu, nhung néu
khoan nay qué cao s€ lam hiéu qua st dung von kém hiéu qua. Nho thuc hién cac
chinh sach thu hodi cac khoan phai thu nhu chiét khau thanh toan nén cong ty da
giam 1.767.679.472 ddng khoan phai thu nim 2013 so véi nim 2012. Nhung dén
nam 2014 chinh sach nay khong phi hop nén thu héi no khong tot, khong trién khai
cling nhu ap dung cac chinh sach nhu: chiét khu thanh toan ... nén lam cho khoan
phai thu ting 1én so v6i ndm trude 1am khoan phai thu ting 1.489.364.394 dong so
véi 2013. Thém vao d6 nén kinh té hién dang kho khan va thién chi trd ng cua
khéach hang cling 1a nhiing nguyén nhéan lam cho khoan phai thu ting 1én. Day la
khoan muc ¢6 ty trong 16n tht 2 trong két cau TSNH ( chiém 15,19% niam 2014).
Pong thoi, hai khoan TSNH 1a tién va tuong duong tién véi cac khoan ngan
han khac mic du ¢6 bién dong nhung tac dong dén tong von rat it. Nam 2012, tién
va tuong duong tién 1a 564.616.106 dong ( chiém 4,73% trong tong TSNH) va sang
nam 2013 giam 443.168.554 dong con lai 121.447.552 dong ( chiém 1,03% trong
tong TSNH). Nhung sang nim 2014 thi tang 1én 703.756.219 dong dat 825.203.771
ddng, ty trong chiém 5,01%. Nguyén nhin d6 1a cong ty dang ting cudng dy trit
TGNH nham thyc hién céc giao dich voi khach hang, nha cung cép thuan tién hon

khi ma phan 16n cac giao dich hién nay gifta cac cong ty duoc thyuc hién nhiéu hon



39

qua ngan hang va kiém 1 khoan 14i tir tién giri. Tuong tw, TSNH khac ciing bién
dong giam nam 2013 so véi nam 2012 va tang khi sang nam 2014. Cy thé 13 nim
2013 giam 208.310.485 dong, naim 2014 tang 306.162.942 dong.

> Tém lai, trong qua trinh sir dung TSNH, cong ty di du tr nhiéu vao
hang t6n kho va khoan phai thu ngén han dé mé rong san xut, nén cong ty can xuc
tién giai phong nhanh lwong hang tén kho dé dwa vao san xudt kinh doanh. Bén
canh d6, cong ty nén ap dung chinh sach chiét khau thanh toan dé giam khoan bi
cong ty khac chiém dung, gop phin nang cao vong quay von, ting loi nhuin cho
cong ty.

Thir hai, TSDH cua cong ty nhin chung tang qua cac nam, nam 2013 tang
584.848.074 dong so voi nam 2012 va nam 2014 ting 773.655.432 so v&i nim
2013; diéu nay chimg to cong ty dau tu mo rong quy mo san xuat. Chi tiét hoa ting
khoan muc ta thay:

% Vé TSCP: Trong nhitng nim qua, céng ty di quan tim dau tu TSCD nén
TSCP ting ca vé gia tri ldn ty trong trong TSDH. Nam 2012, TSCP la
6.357.740.713 ddng, chiém ty trong 13 34,4% trong tai san dai han. Pén nim 2013
TSCP cua cong ty 1a 6.989.147.585 ddng, chiém ty trong 1a 36,82% trong tong
TSDH ( tang 631.406.872 dong so véi nam 2012) va dén nam 2014, TSCP ting 1én
7.833.748.05 ddng chiém ty trong 32,15% ( ting 844.600.467 ddng so v&i nim
2013).

% Tai san dai han khac: Mic du giam di nhung vi chiém ty trong kha it trong
TSDH nén chi kiém ham su tang 1én cia TSDH mét phﬁn nho. Cu thé, nam 2012 tai
san dai han khéac 13 198.781.265 dong, chiém ty trong 13 1,08%. Nam 2014 giam
xubng con 81.277.432 ddng, chiém ty trong 13 0,33%. S& di ¢ su giam di nay 1a
cong ty dang tap trung vao dau tw TSCP nén giam tai san dai han khéc.

> Tém lai, trong két cAu tai san dai han cta cong ty thi TSCD chiém ty
trong 16n va ting dan qua cac nam diéu nay ching t6 rang cong ty dang tap trung
dau tu trang thiét bi d¢ mo rong san xuat. Diéu nay ching minh hoat dong kinh

doanh cua cong ty cang dugc cai thién.
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Néim 2012 Nim 2013 Nim 2014 Chénh 16ch 2013/2012 |  Chénh Igch 2014/2013
Chi tiéu - v | Ty T Ty ‘ ‘
So tien( dong) | trong ( | So tieén ( dong) | trong ( | So tien( dong) | trong ( +/- (dong) % +/- (dong) %
%) %) %)
#'STN";"gBQ 11.925548.341 | 64,52 | 11.840.467.646 | 62,38 | 16.454.931.284 | 67,52 |  -85.080.695| -070 | +4.614.463.638 | +28,00
L. Tién va céac
khon turong 564.616.106 | 305| 121447552 | 064 | 825203771 339 | -443.168554 | -364,9 | +703.756.219 | +8530
duong tién bq
II. Cac khoé}n
phai thungdn | 3.980.737.049 | 21,54 | 2213.057.577 | 11,66 | 3.702421.971| 1519 | -1.767.679.472 | -79.00 | +1.489.364.394 | +40,20
han
I1I. Hang ton )
o bg 7074.140.625 | 38,28 | 9408218441 | 49,56 | 11.523.398.524 | 47,29 | +2.334.077.816 | +24,80 | +2.115.180.083 | +18,40
IV.’ Tai san
ngéin han khac 306.054561 | 1,66| 97744076 | 051| 403.907.018| 1,66| -208.310.485| -2131| +306.162.942 | +75:80
bg
lng"“g TSDH | g osa501078 | 35.48| 7.141.370052| 37,62 | 7915025484 | 3248 | +584.848.074| +820 | +773.655.432 | +9.80
I TSCP bq 6.357.740.713 | 34,40 | 6.989.147.585 | 36,82 | 7.833.748052| 32.15| +631.406.872| +9,00| +844.600.467 | +10,80
gd TSDH khac 198.781.265 | 1,08 | 152222467 | 0,80 81277432 | 033  -46558.798 | -30,60 70.945.035 |  -87,30
Téng ts bq 18.482.070.319 | 100,00 | 18.981.837.698 | 100,00 | 24.369.956.768 | 100,00 | +499.767.379 | +2,7 | +5.388.119.070 | *+28,39

( Nguon: Trich tir BCTC cua Céng ty va tinh todn cua tdc gia)
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2.2.1.2 Phan tich cdu triic von dwdi hinh thdi nguon hinh thanh tai san cia cong ty.
bVT: %
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HOU
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Biéu d6 2.2: Cau triic von duwéi hinh thai ngudn hinh thanh tai san cia cong ty
giai doan 2012 -2014.
Qua bang 2.5 trang 42 va biéu d6 2.2 trang 41, ta thiy ring quy mé tong

ngudn von ting nhe ¢ nim 2013 so v&i nam 2012 va ting manh ¢ nim 2014,
Nguyén nhan d6 1a sy tang 1én chi yéu ciia no phai tra vao nam 2014. Bé biét dugc
nguyén nhn cu thé ta di vao phan tich tirng muc cu thé.

Khoan muc ng phai tra nam 2013 ¢6 giam so v4i nam 2012, cu thé da giam
79.429.378 ddng (twrong tng véi toc do giam 0,6%), nhung thay vao d6 cac khoan
no phai tra nim 2014 di tang 1én con s6 4.602.984.470 dong so v6i nim 2013
(twong tmg vé6i toc d6 ting 25,5%). Cu thé nhu sau nam 2013 no ngin han giam
2.350.853.003 ddng, va dong thoi cong ty hoat dong chu yéu bang vay va ng dai
han nén sé no dai han da tang 2.271.423.625 dong (twong ung véi téc do ting
49,9%). Qua nim 2014 cong ty di ting cac khoan no ngin han va no dai han dé
phuc vu cho qué trinh san xuét kinh doanh, no ngén han tang 1.869.884.470 déng,
ddng thoi no dai han ciing ting 2.733.100.000 dong so véi nim 2013.

Bén canh d6, nam 2013 ngudn vbn chi so hitu da ting 579.196.757 ddng so
v6i nam 2012 (twong tng vai toe do ting 10,4%). Nam 2014 ngudn von chu so hiru
cling ting 785.134.600 dong (twong tmg voi tbe do ting 12,4%).

Qua phan tich trén ta thiy cong ty c6 khoan ng phai tra qua 1én con phu thudce
nhiéu vao bén ngoai nén chiu nhiéu sirc ép tir cac khoan no. Vi vay cong ty can cha

trong diéu chinh ciu trac vén hop li hon dé sir dung ching mot cach hiéu qua nht.
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Bang 2.5: Bang phan tich cAu tric von dwdi hinh thai ngudn hinh thanh tai san cia cong ty giai doan 2012— 2014.

PVT: dong
o Chénh léch 2013/2012 | Chénh léch 2014/2013
Chi tiéu 2012 2013 2014 Gid 7 G >

‘;‘RNA%ZHAI 13.495.366.138 | 13.415.936.760 | 18.018.921.230 |  -79.429.378 | -0,59 | +4.602.984.470 | +25 55
l. No ngan
har bg 11.211.989.763 | 8.861.136.760 | 10.731.021.230 | -2.350.853.003 | -20.97 | +1.869.884.470 | +17,43
II. No dai han
b 2.283.376.375 | 4.554.800.000 | 7.287.900.000 | +2.271.423.625 | +99 48 | +2.733.100.000 | +37,50
B. NGUON
VON CSH 4.986.704.181 | 5.565.900.938 | 6.351.035.538 | +579.196.757 | +11.61 | +785.134.600 | +12,36
BQ
iﬁ\;";;‘:h“w 4.957.704.181 | 5.536.900.938 | 6.322.035.538 | +579.196.757 | +11.68 | +785.134.600 | +12,42
IT. Nguon
kinh phi va 29.000.000 29.000.000 29.000.000 ol 000 ol 0.00
quy khac bq
Téng von bq | 18.482.070.319 | 18.981.837.698 | 24.369.956.768 | +499.767.379 | +2,70 | +5.388.119.070 | +22,11

( Nguon: Trich tir BCTC cua Céng ty va tinh todn Cia tic gid)
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2.2.2.
Minh Dat.

Phan tich hi¢u qua sir dung vén cia Cong ty TNHH SX — TM

Pé tién hanh hoat dong san xuat kinh doanh, cac cong ty can c6 mot luong

vbn nhit dinh, bao gom vén chu s& hitu, vén vay va cac khoan vén chiém dung

trong thanh toan khac. Cong ty c6 nhiém vu té chirc, huy dong cac loai vén can thiét

cho nhu cau kinh doanh, dng thoi tién hanh phan phdi, quan 1y va sir dung s6 vén

hién c6 mot cach hop 1y, c¢6 hiéu qua cao trén co s¢ chap hanh cac ché do, chinh

sach quan 1y kinh té - tai chinh. Yéu cau dit ra cho cac nha quan tri 1a sé von di huy

dong dugc cong ty phai st dung sao cho hiéu qua nhat, tirc 1a dat hiéu qua cao nhat

Vi chi phi thap nhat. Diéu nay cho thay, hiéu qua hoat dong tai chinh gin chat voi

hiéu qua sir dung von, c6 nang cao hiéu qua str dung vén moi nang cao hiéu qua

hoat dong tai chinh, méi thic déy hoat dong tai chinh phat trién. Trén mot khia canh

khac, hiéu qua sir dung von lai phan anh hiéu qua kinh doanh cua cong ty, hiéu qua

str dung vdn cang cao thi hiéu qua kinh doanh cang cao va nguoc lai, hiéu qua st

dung von cang thap thi hiéu qua kinh doanh cang thap.

Hiéu qua sir dung von caa cong ty thé hién qua ning luc tao ra gia tri San xuat,

doanh thu va kha ning sinh 16i cua von. Phan tich hiéu qua sir dung vén 1a danh gia

trinh do, nang lyc quan 1y va st dung von trong cong ty, thdy duoc nhimg nguyén

nhan va nhan t6 tac dong dén hiéu qua sir dung vén. Trén co s& d6 dé ra quyét dinh

phu hop.

Dé thiy duoc cong tac t6 chirc va st dung vén c6 tot hay khong ta di vao

nhirng noi dung dudi day. 7 ’
2.2.2.1.  Phdn tich hiéu qua Su dung tong von cua cong ty.

Bang 2.6: Bang phan tich hiéu qua sir dung tong von ciia cong ty giai

doan 2012- 2014

Chénh léch Chénh léch
Chi tiéu PVT 2012 2013 2014 2013/2012 2014/2013
Miic +/- Mikc +/-

1.Doanh thu thuan | Pong | 20.927.269.057 | 21.434.679.135 | 22.810.657.736 | +507.410.078 | +137.5978.601
2. Tong TSy Dong | 18.482.070.319 | 18.981.837.698 | 24.369.956.768 | +499.767.379 | +5.388.119.070
3. LNST TNDN Pong | 1.177.701.900 968.763.444 | 1.141.062.924 | -208.938.456 | +172.299.480
4. Hrs(1:2) Lan 1,132 1,129 0,936 -0,003 -0,193
5. ROS((3:1)*100) % 5,628 4,520 5,002 -1,108 +0,483
6. ROA((3:2)*100) | % 6,372 5,104 4,682 -1,268 -0,421

(Nguon: Trich tir bdo cdo tai chinh va tinh todn ciia tdc gid)
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Dé phan tich hiéu qua sir dung tong von ta di sdu vao phan tich 2 chi tiéu: hiéu
suat sir dung tong vén ( Hrs) va kha nang sinh 10i tir tong von(ROA).

a. Phén tich hiéu suit sir dung tong vén ( Hrs).

Hiéu suét sir dung tong vdn cho biét binh quan mot dong vdn bé ra thi thu
duoc bao nhiéu déng doanh thu thuan. Qua bang 2.6 trang 43 ta thay rang: hiéu suat
sir dung tong von cua Coéng ty TNHH SX — TM Minh Dat ¢6 xu hudng giam dan
qua cac nam. Cu thé: nam 2012 dat 1,132 lan, nam 2013 dat 1,129 lan giam 0,003
S0 véi 2012; nam 2014 tiép tuc giam 0,193 con lai 0,936 lan. Nguyén nhén cua sy
giam di nay 13 do ngudn von bj tén trong hang t6n kho va khoan phai thu, do d6
cong ty can dua ra chinh sach quan 1y hang ton kho va khoan phai thu, giam bét
ngudn vén bi chiém dung nang cao hiéu qua sir dung tong von, tang thém thu nhap.

PVT: lan

Hiéu suAt str dung tong von

1.2

1.0 =

e

0.8

0.6

== Hiéu suat str dung tong
vén
04

0.2

O-O T T 1
2012 2013 2014

Biéu d0 2.3: Toc dé tang trweéng hiéu suit sic dung téng von cia cong ty
giai doan 2012-2014.
b. Phin tich kha ning sinh 19i tir tong von. (ROA).
Qua bang 2.6 trang 43 ta thiy rang kha ning sinh 10i cua tong vén ( ROA)

cling ¢6 xu huéng giam. Binh quan cir 100 dong von bo ra thi thu dugc 6,372 dong
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loi nhuan sau thué, nhung 2013 binh quan c& 100 déng von bé ra thi thu duoc 5,104
d6ng loi nhuan sau thué giam 1,128% so véi nam 2012. Nam 2014 ROA giam
0,421% so v6i nam 2013. Sy giam di nay cho thay viéc sinh 1oi tir tong von thap,
nén Cong ty cAn quan tdm hon vé cong tac quan 1y va sir dung tai san cling nhu cac
chinh sach tang doanh thu, tiét kiém chi phi nham nang cao hiéu qua kinh doanh.
bVT:%

kha nang sinh |oi tw tong von

7.0

6.0 ~

N

4.0

=+=kha nang sinh loi tur

3.0 T
tong von

2.0

1.0

0.—0 T T |
2012 2013 2014

Biéu d0 2.4: Toc d tang trwéng kha ning sinh 10 tir tong von ciaa cong ty
giai doan 2012-2014.
Sau day ta sir dung phuong phap Dupont dé xac dinh mirc d6 anh hudng cia

tirng nhan t6 dén su bién d6i cia ROA trong nim 2013 so véi 2012.

DTT LNST
ROA = . X
Tong tai san binh quan DTT
= Hiéu suat sir dung tong vén X Stec sinh 10i ctia doanh thu thuan
Hay
ROA = HTS X ROS

Dau tién 1a hi€u suat sir dung tong von. Mirc do6 anh hudng hi€u suat str dung

tong von dén su bién doi cia ROA nhu sau:
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AROAts =H151*ROSy-Hr50*ROS,= 1,129%5,628-1,132*5,628=(-0,016)(%0)

Tiép theo 1a mirc d6 anh hudng cia ty suat lgi nhuan sau thué trén doanh thu
thuan dén su bién doi ciia ROA:

A ROARos =Ht15:*ROS;-H15,*R0OS,=1,129*4,52- 1,129*5,628=(-1,612)(%0)

Tong hop muc d6 anh hudng cua hai nhan té dén sy bién dong ciia ROA:

AROA =A ROAs+A ROARos=(-0,016)+(-1,612)=-1,628(%)

Qua tinh toan trén ta thiy rang stc sinh 15i cia tong von giam 1,628% do hiéu
sudt sit dung téng von va ty suét loi nhuén trén doanh thu thun . Nguyén nhan lam
giam hiéu qua st dung tong vén di néu & trén. Sy giam di cua hiéu suit sir dung
tong von 13 do cong ty sir dung TSNH va TSDH khong hiéu qua. ROS ¢6 tac dong
manh dén ROA, ROS giam vao nam 2013 so véi 2012 da lam cho ROA giam
1,612. Nguyén nhén 13 do tdc d6 ting cta doanh thu thuan (

21.434.679.135 - 20.927.269.057
20.927.269.057

= 0,024) cham hon tbc do tdng cua téng
chi

20.192.674.720 - 19.356.024.885
19.356.024.885

phi( =0,043). biéu nay cho thiy cong ty
quan 1y khong t6t tong chi phi. Dic biét, ty sudt GVHB trén DTT 2012 1a 0,806
sang nam 2013 ty suat ndy tang 0,89 cho thdy cong ty dang quan 1y khong tot chi
phi san xuat. Chinh diéu nidy ma kha nang sinh 15i tir tong von giam xudng 1,628%.

Tém lai, qua phan tich trén ta thiy rang chi phi dang ling phi dic biét 1a chi
phi san xuat va hiéu suat sir dung tong von van chua tét dan dén kha niang sinh 10i
cua tong von giam, cong ty can quan 1y t6t hon hang ton kho, khoan phai thu va
may moc thiét bi khong hoat dong hét cong suat va co nhitng bién phap sir dung tiét
Kiém chi phi san xuat.

Mtic d6 anh hudng cia timg nhén té dén sy bién d6i cia ROA trong nam 2014
so voi 2013.

DTT LNST
ROA = X

Tong tai san binh quin DTT
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= Hiéu suit sir dung tong von X Stre sinh 161 ctia doanh thu thuan
Hay

ROA = Hrs x ROS )
Dau tién 1a hi€u suat sir dung tong von. Muc d¢ anh hudng hi¢u suat st dung

tong von dén sy bién d6i cia ROA nhu sau:

AROA s = Hrs1*ROSy-Hr5e*ROSy= 0,936%4,52 — 1,129*4,52=-0,872(%)

Tiép theo 12 muc d6 anh huéng cua st sinh 161 ciia doanh thu dén s bién ddi
cua ROA:

AROARos = Hr51*ROS;-Ht5;*R0OS(=0,936*5,002-0,936*4,52=+0,451(%0)

Tong hop muc d6 anh hudng cia hai nhan to dén sy bién dong ciia ROA:

AROA =A ROA+A ROARos=(-0,872)+(+0,451)=-0,421(%)

Qua tinh toan trén ta thay rang kha ning sinh 15i cta téng von giam 0,872%
do hiéu suat str dung tong vbn giam 0,193 1an. Nguyén nhéan hiéu suit sir dung tong
vbn 1am giam kha nang sinh 15i cia tong vén di néu ¢ trén. Su giam di cia hiéu
suat str dung tong von 1a do cong ty sir dung TSNH va TSDH khéng hiéu qua. Con
ROS ting vao nam 2014 so vo1 2013 da lam cho ROA tang 0,451% da han ché bét
su giam di cia ROA; ROA chi giam di 0,421%. Nguyén nhan 1a do téc do ting cua
doanh thu thuan (

22.810.657.736 - 21.434.679.135
21.434.679.135

= 0,064) nhanh hon tdc d6 ting cua téng chi

21.347.754.542 - 20.192.674.720
20.192.674.720

phi( =0,057). Piéu nay cho thay cong ty
quan 1y tot tong chi phi, ddc biét 1a chi phi san xuat va cong ty hoat dong hiéu qua
ban nhiéu san pham nén di 1am ROS ting I1én. Diéu nay la biéu hién tét véi viec mo
rong san xuat kinh doanh.

DPong thoi nhd vao viée thay doi cong nghé san xuat, dau tu thiét bj da giap
cho cong ty tiét kiém duoc chi phi san xuat nén ty suat GVHB trén DTT 2013 1a
0,89 sang nam 2014 ty suat nay giam 0,871. Pay l1a dau hi¢u ddng ming cho cong
ty vi quan 1y tt chi phi san xuét s& gitp tiét kiém chi phi san xuét, tir d6 gop phan

tang 1oi nhuan sau thué.



48

Tém lai, qua phan tich trén ta thiy rang loi nhuan sau thué ting va quan 1y tét
chi phi dac biét 1a chi phi san xuat nhung hiéu qua st dung téng vén van chua tot,
cong ty can quan 1y t6t hon hang ton kho va khoan phai thu va may moc thiét bi
khong hoat dong hét cong suit. Vi vay, cong ty can xem xét lai hiéu qua sir dung
vbn dé dé ra cac bién phap khic phuc.

> Qua phan tich trén ta thiy ring :nim 2014, cong ty da tiét kiém chi
phi dic biét chi phi san xuat nhung hiéu suat sir dung vén chwa tot nén 2015 cong ty
can co bién phap thich hop dé nang cao hiéu qua sir dung vén ciing nhu ning cao
hi¢u qua kinh doanh.

2.2.2.2. Phdn tich hiéu qua sir dung von duwéi hinh thdi tai san Ciia cong ty.

a. Phan tich hiéu qua st dung TSNH .

Nhu chung ta da biét diéu kién dé tién hanh hoat dong san xuat kinh doanh 1a
phai c6 von. Von 1a mot trong nhitng yéu té dau vao ciia qua trinh san xuat. Trong
do, TSNH 1a bo phan thtr hai ¢6 vai tro quan trong trong Viéc tao ra gia tri san
pham. Do chu ki ngin nén c6 thé dung TSNH dé diéu tiét qua trinh san xuat, vi vay
viéc quan Iy TSNH c6 hiéu qua s& mang lai loi ich rt tét cho cong ty.

Dé danh gia vé hiéu qua st dung TSNH cua cong ty trong thoi gian qua, ta
tién hanh phan tich céc chi tiéu dudi day:

al, Phan tich toc @9 luan chuyén TSNH.

Qua bang 2.7 trang 51, ta thay rang téc d6 luan chuyén TSNH cé nhiéu bién
dong, nam 2013 tang 0,055 1an so voi nam 2012, nhung dén nam 2014 thi lai giam
manh, giam 0,424 lan. Tuong Gng véi thoi gian 1 vong quay cia TSNH giam di 6
ngay ndm 2013 so v&i 2012 con 199 ngay , con ndm 2014 tang 1€n 61 ngay. S¢ di
nhu vay 13 do nam 2013 so v6i nim 2012 doanh thu thuan ting véi tbc d6 nhanh
hon tong TSNH binh quan , nhung dén nam 2014 thi doanh thu thuan du ting( ting
1.375.978.601 dong) nhung lic nay TSNH ting qua nhanh (ting 4.614.463.638 dong)
nén lam téc do luan chuyén TSNH giam manh; dong nghia véi s6 ngay mot vong
quay TSNH ting nhiéu.

Ta su dung phuong phép thay thé lién hoan dé xac dinh muc do anh huéng

cua tirng nhan 6 t6i s6 ngay 1 vong quay cia TSNH nidm 2013 so voi nam 2012.
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% Thu nhat 13 anh huong caa TSNH binh quan:
360*TSNH; 360*TSNH, 360*11.840.467.646 360*11.925.548.341

DTT, DTT, 20.927.269.057 20.927.269.057

=(-1) (ngay/vong)
% Tht hai 13 anh huong cua doanh thu thuan:

360* TSNH, 360*TSNH; 360*11.840.467.646 360*11.840.467.646
DTT, DTT, B 21.434.679.135 20.927.269.057
=-5 (ngay/vong)

T6ng muc anh huéng cua hai nhan to:
(-1) + (-5)= -6(ngay/vong).
% Muc lang phi TSNH
21.434.679.135 = (199 — 205)
360

Gid tri TSNH da lang phi =
= —357.244.652(dong)

Qua két qua tinh toan ta thay rang 1 vong TSNH quay giam di 6 ngay cho thay
duoc viéc sir dung hiéu qua TSNH vao nam 2013 giam so véi 2012. Hai nhan to
DTT va TSNH déu gép phan lam giam s6 ngay 1 vong quay TSNH. Mic du giam
s6 ngay 1 vong quay TSNH nhung khéng dang ké nén cong ty can n luc hon nira.

Mtic d6 anh huong cua timg nhan t6 téi s6 ngay 1 vong quay ctia TSNH nim
2014 so véi nam 2013.

% Thu nhat 13 anh huong caa TSNH binh quan:

360*TSNH; 360*TSNH,  360%16.454.931.284 360*11.840.467.646
DTT, ' DTT, 21434679135  21.434.679.135
=+78 (ngay/vong)
% Thir hai 12 anh huang cua doanh thu thuan:
360* TSNH;  360*TSNH,  360*16.454.931284 360*16.454.931.284
DTT,TSNH,  DTT, 22810.657.736 21.434.679.135
=- 17 (ngay/vong)

Téng mirc anh hudng caa hai nhén to:

(+78) + (-17)= +61 (ngay/vong).
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% Muc lang phi TSNH
22.810.657.736 = (260 — 199)
360

Gid tri TSNH dd lang phi =
= +3.854.376.211(déng)

Qua két qua tinh toan ta thay rang sy ting lIén cta s6 ngay 1 vong quay TSNH
cha yéu 1a tac dong cua nhén t6 gia tri TSNH binh quan. TSNH binh quén ting 1én
4.614.463.638 dong da lam sb ngay 1 vong quay ciia TSNH ting 1én 78 ngay.Vi mé
rong san Xuit ting co6 nhiéu don dit hang nén doanh thu thuan ting 1én
1.375.978.601 ddng nhung do cac don dit hang nay chii yéu 14 ban chiu nén khoan
phai thu tang, cung vaéi viéc du toan HTK khong chinh xac nén da lam TSNH tang
va tir 46 téc d6 luan chuyén TSNH giam twong ung véi 6 ngay mot vong quay
TSNH ting 1én 61 ngay. Piéu d6 da 1am cho cong ty lang phi 3.854.376.211 dong
TSNH.

Dé tranh lang phi vén nhu hién nay thi cong ty can c6 bién phap dé sur dung
TSNH hiéu qua hon, 1am cho s vong quay TSNH nhanh hon dé 1 dong dau tu vao
TSNH thi c6 thé tao ra lgi nhuan cao hon. Trong nam téi thi cong ty nén ting cuong
ap dung chinh sach chiét khau thanh toan dé sir dung khoan phai thu hiéu qua hon
nita dé cai thién toc do luan chuyén cua TSNH. Bong thoi thuc hién chinh sach
quang céo, giam gia hang ban dé ting doanh sé ban gop phan tang loi nhuan gop tir
ban hang va cung cap dich vu. Ngoai ra thi viéc quan Iy HTK ciing 1a mot van dé

can quan tdm cua cong ty.
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Bang 2.7: Bang phan tich hiéu qua sir dung TSNH cua cong ty giai doan 2012 - 2014

Chi tiéu Don 2012 2013 2014 2013/2012 2014/2013
vi +/- % +/- %
1. Doanh thu thuin dong | 20.927.269.057| 21.434.679.135 22.810.657.736|  +507.410.078] +2,425 +1.375.978.601 +6,419
2 LNST TNDN ddng | 1177.701.900  968.763.444] 1141.062.924]  -208.938.456 -17,741 +172.299.480+17,786
3. TSNH binh quan ddng | 11.925548.341 11.840.467.646| 16.454.931.284]  -85.080.695 -0,713 +4.614.463.638+38,972
4. HTK binh quan ddng | 7.074.140.625 9.408.218.441] 11.523.398.524] +2.334.077.816| +32,995 +2.115.180.083+22,482
2‘11';':02‘“ phatthubinh | 45 | 3980.737.040| 2213.057.577] 3.702.421.971] -1.767.679.472| -44,406| +1.489.364.394/+67,299
?i-g"’ do luan chuyén TSNH | | 1,755 1,810 1,386 +0,055 +3,161 L0.424) -23,424
1';\'1";’1(%16?;)”“!‘5 uay | Ngay 205 199 260 6 -3,004 +61/+30,589
?‘Sﬁ"_"?é‘?g)ilfélol)m cua % 9,9 8,2 6,9 1,7 -17,150 -1,2| 15,245
9. S6 vong quay HTK(1:4) | Vong 2,958 2278 1,980 20,680 -2,986 20.299| 13,114
LOT'EO(;?%; vong quay | oay 122 158 182 +36 +29,846 +241+15,004
L%ﬁg_j?ﬂf;&?h loicua | o 16,6 10,3 9,9 6,4 -38,149 04 -3835
12.85 vong quay KPThu(1:5)| Vong 5,057 9,686 6,161 14,428 +84,236 3,525/ -36,390
P1<3btﬁ3 ?g‘g 112;°ng quay | sy 68 37 58 31 -45,722 +21/+57,207
:<4F;tlrfj‘&29gf)‘§lség? loicua | o 29,6 438 30,8 1142 +47963 13,0/ -29,596

(Nguon: Trich tr bao cao tai chinh va tinh toan cua tac gia)
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3< Phén tich tdc d6 luan chuyén HTK.

Chi tiéu tdc d6 luan chuyén HTK phan anh sb lan luan chuyén hang ton kho
binh quan trong ky. Tir bang phan tich sb liéu trén cho thay toc d6 luan chuyén
HTK cua cong ty cling ¢6 xu huéng giam, néu nhu nim 2012 binh quin hang ton
kho quay duoc 2,958 vong ( twong (ng Vai $6 ngay 1 vong quay HTK 1a 122ngay)
thi sang nam 2014 con lai 1,98 vong ( twong GNg V4i s6 ngay mot vong quay con lai
182 ngay).

Ta str dung phuong phap thay thé lién hoan dé xac dinh mirc d6 anh huoéng
cta timg nhén t6 t6i téc d6 luan chuyén HTK cta ndm 2013 so véi ndm 2012 thong
qua chi tiéu s6 ngay mot vong quay cua HTK.

% Thi nhat 1a anh hudng ciia HTK binh quén:
360"HTK,  360"HTKo  360%0.408.218.441  360%7.074.140.625

_ = - =+40(ngay).

DTT, DTTo 20.927.269.057 20.927.269.057 (ngay)
< Thi hai 13 anh huong cua doanh thu thuan:

360*HTK; - 360*HTK; _ 360*9.408.218.441 360*9.408.218.441 _ _ A(ngay)

DTT, DTT, 21.434.679.135 20.927.269.057
Tong muac anh huong caa hai nhan t6:

(+40)+(-4)= +36 (ngay)

Qua sb liéu tinh toan ta thay rang sé ngay HTK quay mot vong do anh huong
boi gia tri HTK ting 40 ngay mic du doanh thu thuan tac dong 1am cho s6 ngay
quay giam 4 ngay. Chinh diéu d6 da 1am toc do luan chuyén HTK cham 36 ngay.
Trong nam 2013, cong ty da khong du toan mdt cach hop 1y lwong nguyén vat li¢u
can dung cho san xuét, do d6 da tién hanh dy trit qua nhiéu nguyén liéu, diéu nay da
dan dén lam cho lwong nguyén vat liéu ton kho ting qua dé tac dong 1am cho gia tri
HTK tang 1én so v&i nam 2012. Tur d6 tac dong lam cho Hyrk giam. Viéc du trir qua
nhiéu nguyén vat liéu s& dan dén gay & dong vén, do do trong nhitng nim tiép theo
cong ty can thuc hién tét viéc dy toan muac nguyén vat liéu can thiét phuc vy san
Xuat hodc tim ngudn nguyén vat liéu thay thé ré hon phuc vu cho viéc san xuit. Day

cling 1a mot yéu t6 lam cho tdc @6 luan chuyén TSNH hoat dong kém hi¢u qua.
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Mtc d6 anh huong cua ting nhéan té toi téc d6 luan chuyén HTK cua nim
2014 so v6i nam 2013 thong qua chi tiéu sé ngay mot vong quay cua HTK.
% Thir nhét 13 4nh huéng ciia HTK binh quan:

360*HTK, 360*HTK, 360*11.523.398.524  360%9.408.218.441

- = - =+36l’l d .
DTT, DTT, 20.927.269.057 20.927.269.057 (ngdy)
< Tht hai 1a anh huéng cua doanh thu thuan:
360*HTK; - 360*HTK; _ 360*11.523.398.524 _360%11.523.398.524 = -12(ngay)

DTT; DTT, 22.810.657.736 21.434.679.135
Tong mic anh huong caa hai nhan t6:

36+(-12)= +24 (ngay)

Tuong ty nhu phan tich trén, qua s6 liéu tinh toan ta thay rang so ngay HTK
quay mot vong do anh huong boi gid tri HTK ting 36 ngay mic du doanh thu thuan
tac dong lam cho s ngay quay giam 12 ngay. Chinh diéu d6 da lam tdc d6 ludn
chuyén HTK cham 24 ngay. Tir d6 tac dong lam cho Hyrk giam.

3< Phan tich tdc d6 luin chuyén khoan phai thu.

S6 vong quay khoan phai thu phan anh téc do chuyén doi gitra cac khoan phai
thu thanh tién mat cua doanh nghiép.

Thong qua bang 2.7 trang 51, ta thiy rang s6 vong quay khoan phai thu c6 su
bién dong 16n. Cu thé, nam 2012, sé vong quay khoan phai thu quay duoc 5,257
vong tang nhanh chong 1én 9,686 vong nhung dén nam 2014 lai giam dot ngot con
lai 6,161 vong. Tuong (ng Vi thoi gian khoan phai thu quay mét vong nam 2013 1a
37 ngay sang nam 2014 ting 21 ngay. Piéu nay biéu hién rang cong ty da thyc hién
t6t chinh sach thu hdi no vao nim 2013 nhung dén nam 2014 chinh sach thu hoi no
lai khong phat huy hét di 1am cho tbc do luan chuyén khoan phai thu cham di 21
ngay.

Tuong tu nhu HTK ta ciing dung phuong phép thay thé lién hoan dé xac dinh
muc anh hudng cia cac nhan té dén toc do luan chuyén khoan phai thu nim 2013
so vé6i 2012 qua chi tiéu sé ngay mot vong quay ctia khoan phai thu.

<> Thir nhét 12 anh huéng ciia khoan phai thu binh quén:
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360*KPTh;  360*KPThg 360*2.213.057.577 360%3.980.737.049

- = - =-30(ngay).
DTT, DTTo 20.927.269.057 20.927.269.057 8
¢ Tht hai 13 anh hudéng cua doanh thu thuan:

360*KPTh,  360*KPThy  360*2.213.057.577  360*2.213.057.577 ‘
DTT, ~  DTT 21434679135 20927260057 (€W

Tong muc anh huong caa hai nhan to:

(-30)+ (-1) = -31 (ngay/vong)

Tir 56 ligu tinh toan ta khang dinh thoi gian luan chuyén khoan phai thu nhanh
hon 31 ngay cho mot vong quay. Chi tiéu gia tri khoan phai thu giam di 1am toc do
luan chuyén cua khoan phai thu nhanh 30 ngay cho mét vong quay va doanh thu
thuan ting I1én nhung chi lam téc do nhanh 1én 1 ngdy. Nguyén nhéan cuta sy thay doi
nay 1a do cong ty thuc hién t6t chinh sach chiét khau thanh toan nén 1am cho khoan
phai thu gidm so vé1 nam 2012, qua do 1am giam Nygh.

Muc anh huéng cia cic nhan to dén téc do luan chuyén khoan phai thu nam
2014 so vé6i 2013 qua chi tiéu sé ngay mot vong quay cua khoan phai thu.

X Thit nhat 1a 4nh hudng ciia khoan phai thu binh quén:

360*KPTh;  360*KPTho  360%3.702.421.971  360*2.213.057.577

i - - =+25(ngay).
DTT, DTT, 21.434.679.135 21.434.679.1359 8w

< Tha hai 13 anh huong cua doanh thu thuan:

360*KPTh;  360*KPTh, 360*3.702.421.971 360*3.702.421.971

- - =-A(ngay).
DTT, DTTo 22.810.657.736 21.434.679.1359 s
Tong muc anh huéng cia hai nhén to:

25+ (-4) = + 21 (ngay/vong)

Tir s6 liéu tinh toan ta khang dinh thoi gian luan chuyén khoan phai thu cham
di 21 ngay cho mot vong quay. Nguyén nhan chinh Ia chi ti€u gia tri khoan phai thu
tang 1én da 1am tdc do luan chuyén cua khoan phai thu cham di 25 ngay cho mot
vong quay mic di doanh thu thuan ting 1én nhung ciing chi 1am toc d6 nhanh 1én 4
ngay. Nguyén nhan cia sy thay d6i nay 1a do trong ki cong ty di khong thuc hién
t6t chinh sach thu hoi ng, khong trién khai ciing nhu 4p dung cac chinh sach nhur:

chiét khdu ban hang, giam gia hang ban hop 1y... nén lam cho khoan phai thu ting
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1én so v6i ndm trude, qua d6 lam ting Ny, Didu nay 1a khong tot doi voi cong ty,
do d6 cong ty can nhanh chéng cai thién tét chinh sach thu hdi no qua d6 ting hiéu
qua str dung va quan 1y khoan phai thu trong nhiing nim tiép theo.

a2, Phan tich kha ning sinh loi cia TSNH.

Cian cir vao bang 2.7 trang 51, ta thdy kha ning sinh 10i cia TSNH c6 xu
huéng giam. Pay 1a biéu hién xau vi cong ty da sir dung khong hiéu qua TSNH. Cu
thé:

Nam 2012, kha nang sinh 161 cua TSNH 1a 9,9%, dén nam 2013 1a 8,2% giam
1,7% so v&i nam 2012, va tiép tuc giam 1,2% khi dén nam 2014 con 6,9%. Su giam
di nay 1a do nam 2013 so voi 2012, lgi nhuan sau thué giam manh ( giam
208.938.456 dong) tuy 1a TSNH ciing giam nhe 85.080.695 dong nén toc do giam
cua LNST cao hon cia TSNH. Con nam 2014, c6 su chuyén bién d6 1a lgi nhuan
sau thué ting nhung véi téc d6 ting thip hon cua TSNH vi vdy kha ning sinh 15
ciia TSNH van giam. Diéu nay cho thdy mic du di quan 1y t6t chi phi nhung lai
quan Iy HTK va phai thu chwa tot da 1am chung & dong qua nhiéu.

¢< Phan tich kha nang sinh loi ctia HTK.

Tuong ty nhu TSNH, ta thdy rang kha niang sinh 10i cia HTK giam xudng.
Nam 2012,binh quan ctitr 100 d@)ng HTK thi ta thu dugc 16,6 déng loi nhuan sau
thué. Nhung ndm 2013 thi van 100 dong thi chi thu dugc 10,3 dong loi nhuan sau
thué va nam 2014 con lai 9,9 dong loi nhuan sau thué. Piéu nay chimg minh rang
cong ty khong st dung hiéu qua HTK can phai ddy nhanh luong hang ton con @
dong trong ndm ta4i.

3< Phan tich kha nang sinh loi cia khoan phai thu.

Kha nang sinh 161 ctia khodn phai thu cé sy bién dong 16n. Nam 2012, loi
nhuan tir 100 dong khoan phai thu dem lai 12 29,6 dong, dén nim 2013 thi ting dot
ngot 1a 43,8 dong. Qua bang thdy ring LNST ting nhe nhung nguyén nhan 13 do
cong ty thu vé mot lwong von chiém dung tir don vi khac nén lam luong khoan phai
thu giam vao nam 2013. Pong thoi, lic ndy cong ty sir dung t6t khoan phai thu.
Nhung sang nam 2014 thi viéc sinh 10i tir khoan phai thu giam con 30,8 dong. Cho

thdy chinh sach tin dung dugc 4p dung trong nim nay dé thu hiit khach hang nén loi
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nhuan sau thué ciing ting 1én. Nhung cong ty khong kiém soat dugc khoan phai thu
nén ching tang qua 16m lam cho viéc st dung khoan phai thu khong hi¢u qua.

Tém lai, ching ta thdy viéc luin chuyén TSNH hay kha ndng sinh 1oi tiv
TSNH ciia céng ty dang c¢é xu hwéng giam. Cong ty can c6 chinh sach hop Iy vé
quan 1y HTK va khodn phdi thu dé viéc sir dung TSNH dwoc hiéu qud hon.

b. Phan tich hiéu qua sir dung TSDH.

TSDH cua cong ty tuy chiém ty trong nho nhung né 1a khoan muc quan trong.
Viéc danh gia n6 c6 hiéu qua ciing gop phan giup doanh nghiép c6 hudng di ding
trong kinh doanh. Dé dua ra nhirng giai phap nang cao hiéu qua st dung TSDH nha
quan 1y can nghién ctru va phén tich nhitng chi tiéu sau:

Pau tién, Qua bang 2.8 trang 58 cho thy hiéu suat sa dung TSDH c6 xu
huéng giam, ndam 2012 cr 1 dong TSDH thi tao ra 3,192 dong doanh thu thuan,
trong khi d6 thi nam 2013 con lai 3,001 dong. Nguyén nhén 1a do trong nim tdc do
tang ciia doanh thu thuan(2,42%) khong bang téc do ting cia TSDH ( 8,92%). Tiép
tuc dén nam 2014 lai giam xudng 0,12 ddng con 2,882 dong. Pé biét duoc hai nhan
t6 DTT va TSDH binh quan anh huong nhu thé nao t6i hiéu suat sir dung TSDH ta
dung phuong phap thay thé lién hoan dé xac dinh:

+ Anh huéng cua TSDH binh quén ting 1én lam cho hiéu suat sir dung TSDH
giam 0,293 1an ndm 2013 so voi nam 2012.

DTT, DTT, 20.927.269.057 20.927.269.057 .
] _ ] =- 0,261 (Idn).
TSDH, TSDH, 7.141.370.052 6.556.521.978

+ Anh hudng cua doanh thu binh quin 1am hiéu suit st dung TSDH ting
0,174 1an nam 2013 so v6i ndm 2012.

DTT, DTT, 21.434.679.135 20.927.269.057 .
] _ ] =+ 0,071 (ldn).
TSDH, TSDH, 7.141.370.052 7.141.370.052

Tong mic anh hudng cua hai nhan to:
(-0,261)+(+0,071)=-0,19 (lan)

Qua két qua tinh toan duogc hai nhan t6 trén di tac dong dén hiéu suat sir dung

TSDH giam 0,19 lan. Chu yéu 1a do su ting 1én ciia TSDH ting 8,92% lam giam
hiéu suit st dung TSCP 0,261 lan. Nguyén nhan 13 do cong ty dd dau tu thém
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TSCP moi hién dai lam cho tong TSDH ting, diéu nay tic dong lam doanh thu
thuan nam 2013 ting so voi nim 2012 1a 2,42% nhung thap hon téc do ting cua
TSDH nén hiéu suat s dung TSDH giam.

Trong d6, TSCP dong vai tro 16n trong su phat trién cia cong ty, gop phan tao
ra loi nhuan sau thué cho cong ty, chinh vi thé phai danh gia hiéu qua cia cong tac
quan ly TSCD dé tir 46 co6 bién phap nang cao hiéu qua st dung TSDH. Theo nhu
bang 2.8, hiéu suat str dung TSCD giam tir 3,292 1an xudng con 3,067 1an nam 2012
S0 Vi ndam 2013, va nam 2014 chi tiéu nay con lai 2,912 lan.

+ Anh huéng cua TSDH binh quéin ting 18n lam cho hiéu suét st dung TSDH

giam 0,293 1an nam 2014 so v&i ndm 2013.

DTT, DTT, 21.434.679.135 21.434.679.135 .
- = - =- 0,293 (lin).
TSDH, TSDH, 7.915.025.484 7.141.370.052

+ Anh huong ciia doanh thu binh quan lam hiéu suit sa dung TSDH ting
0,174 1an nam 2014 so v&i nam 2013.

DTT, DTT, 22.810.657.736 21.434.679.135 .
] _ ) =+ 0,174 (lin).
TSDH, TSDH, 7.915.025.484 7.915.025.484

Tong mic anh huong cua hai nhén té:
-0,293+0,174=-0,12 (lan)

Tuong tu, qua két qua tinh toan dugc hai nhan té trén da tac dong dén hiéu
suat sir dung TSDH giam 0,12 lan. Chua yéu 1a do sy ting 1én cua TSDH ting
10,833% lam giam hiéu suat s dung TSCP 0,293 lan. Nguyén nhan 1a do cong ty
da dau tu thém TSCD mai hién dai 1am cho tong TSDH ting, diéu nay tac dong lam
doanh thu thuan nam 2014 tang so véi nam 2013 1a 6,419% nhung thap hon toc do
tang ciia TSDH nén hiéu suat sir dung TSDH giam.

Thi hai, bang 2.8 trang 58 ciing cho thy kha ning sinh 10i tir TSDH cua cong
ty nam 2012 dat 18,5%, dén nam 2013 giam 4,397% con lai 1a 0,139%. Nam 2014,
chi tiéu nay tang 1én duoc 14,6%. Diéu nay ching to rang viéc sir dung TSDH cua
cong ty kém hiéu qua. Pdng thoi chi tiéu kha ning sinh 1oi tir TSDH cua cong ty
cling c6 nhitng bién dong twong ty. Cong ty Can tim nguyén nhan nham thic day
tang hiéu qua st dung TSCD ciling nhu nang cao hiéu qua st dung TSDH.

Trén day la nhiing danh gia vé higu suat sir dung cua TSDH cua cong ty
TNHH SX — TM Minh Pat. Bé gép phan nang cao hiéu qua sir dung TSDH cua
cong ty thi can phai quan tAm d6 1 cong tac quan 1y, bao toan TSDH va dau tu doi
mai1 TSCD cua cong ty.
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Bang2.8: Bang phan tich hiéu qua sir dung TSDH cua cong ty giai doan 2012-2014

2013/2012 2014/2013
Chi tiéu bVT 2012 2013 2014
+/- % +/- %

1. Doanh thu thuan déng 20.927.269.057 | 21.434.679.135 | 22.810.657.736 | +507.410.078 +2,42 | +1.375.978.601 | +6,419
2. Loi nhuén sau .
o dong | 1.177.701.900 968.763.444 | 1.141.062.924 | -208.938.456 | -17,74 | +172.299.480 | +17,786
thué
3. TSDH binh quan dong | 6.556.521.978 | 7.141.370.052 | 7.915.025.484 | +584.848.074 +8,92 | +773.655.432 | +10,833
4. TSCD binh quan déng 6.357.740.713 | 6.989.147.585 833.748.052 | +631.406.872 +9,93 | +844.600.467 | +12,084
5. Hiéu suét st dung .

Lan 3,192 3,001 2,882 -0,190 | -5,964 -0.120 -3,983
TSDH (1:3)
6. Khé nang sinh 101

% 17,962 13,566 14,416 -4,397 | -24,478 +0.851 | +6,273
TSDH((2:3)*100)
7. Hiéu suét st dung .

lan 3,292 3,067 2,912 -0,225 | -6,829 -0.155 -5,054
TSCD (1:4)
8. Kha nang sinh 101
cua TSCDH(( % 18,5 13,9 14,6 -4,7 | -25,173 +0,7 | +5,086
2:4)*100)

(Nguon: Trich tir bdo cdo tai chinh va tinh todn cia tdc gid)
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2.2.2.3. Phdn tich hiéu qua sir dung von duwdi hinh thdi nguon hinh thanh tdi
San cua cong ty.

a. Hiéu qua sir dung vén chi sé hiru.

DS Phén tich hiéu suat sir dung VCSH.

Dua vao bang s liéu 2.9 trang 60, ta thdy rang hiéu sut sa dung von chu so
hitu cua cong ty thay ddi qua cac nim. Nam 2012, hiéu suat sir dung vén cha s& hiru
dat gia tri cao nhat trong 3 nidm 13 4,197 1an, tic 1a binh quan 1 ddng von chu s
hitu thu vé 4,197 ddng doanh thu thuan, nhung chi tiéu nay giam vao nim 2013 con
3,851 dong va tiép tuc giam vao nim 2014 con 3,592 d6ng. Su giam di nay cho thay
cong ty ting thém von chu s& hitu véi te ¢ nhanh hon téc do ting cua doanh thu
thuan.

(PVT: lan)

Hiéu suat st dung VCSH

43

4.2

41 \

4.0 \\

39 \

3.8

37 \ =4=Hiéu sudt str dung
36 \. VCSH

35
34

3.3
3.2

2012 2013 2014

Biéu d0 2.5: Hiéu suit sir dung VCSH ciia Cong ty giai doan 2012 — 2014,
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Bang 2.9: Bang phan tich hi¢u qua sir dung vén CSH ciia cong ty giai doan 2012 — 2014,

2013/2012 201472013
Chi tiéu PVT 2012 2013 2014

+/- % +/- %
1.DTT dong | 20.927.269.057 | 21.434.679.135 | 22.810.657.736 | +507.410.078 | +2,425 | +1.375.978.601 | +6,419
2. LNST dong | 1.177.701.900 | 968.763.444 | 1.141.062.924 | -208.938.456 | -17,741 | +172.299.480 | +17,786
3. Tong TS binh quan dong | 18.482.070.319 | 18.981.837.698 | 24.369.956.768 | +499.767.379 | +2,704 | +5.388.119.070 | +28,386
4. VCSH binh quan dong | 4.986.704.181 | 5.565900.938 | 6.351.035.538 | +579.196.757 | +11,615 | +785.134.600 | +14,106
5. No phai tra ddng | 13.495.366.138 | 13.415.936.760 | 18.018.921.230 | -79.429.378 | -0,589 | +4.602.984.470 | +34,310
5. Hiéu suat str dung tong TS (1:3) Lan 1,132 1,129 0,936 -0,003 | -0,272 -0,193 | -17,110
6. Don bay tai chinh (5:4) Lan 2,706 2,410 2,837 20,296 | -10,933 0,427 | +17,706
7. Hiéu suat st dung VCSH (1:4) Lan 4,197 3,851 3,592 -0,346 | -8,234 -0,259 | -6,736
goz:hstﬁ]a:(ﬁ;“sl;“&;%‘jltgg)e tren % 5,628 4,520 5,002 -1,108 | -19,688 +0,483 | +10,680
?F}gie;&;??,g)illnélo;m ctia tong von % 6,372 5,104 4,682 -1,268 | -19,907 0421 | -8,256
(lgolg;z‘(;jﬁlsg%}; 1ot cua VESH % 23,617 17,405 17,967 6,212 | -26,301 +0,561 | +3,224
I1. Ty sudt ty tai tro (Trrr)((4:3)*100) | % 26,981 29,322 26,061 2,341 | +8,676 3,261 | -11,122
12. EBIT déng | 2.072.436.636 | 1.470.043.315 | 1.647.080.027 | -602.393.321 | -29,067 | +177.036.713 | +12,043
13. RE ((12:3)*100 % 11,2 77 6.8 35| -30,934 1,0 -12,729

(Nguon: Trich tir bdo cdo tai chinh va tinh todn cia tic gid)
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¢ Phan tich kha ning sinh loi tir VCSH (ROE)

Ty suat sinh 161 trén VCSH 1a chi tiéu khai quat nhat vé& phan tich hiéu qua st
dung von cua cong ty. Khi xem xét ROE nha quéan 1y s& biét duoc mot déng von
chu sé hitu dau tu vao kinh doanh s& dem lai may don vi logi nhuan sau thué. Gia tri
ROE cang 16n thi hiéu qua st dung vén CSH cang cao va nguoc lai. Cu thé:

Qua bang 2.9 trang 60 va biéu db 2.6 trang 61 , ta thdy kha ning sinh 15i cua
vbn chu s& hitu c6 bién dong nhu sau:

Nhin chung la ndam 2012 ROE giam so véi nam 2013 va tang nhe ¢ nam 2014.
Niam 2012, ROE giam t6i 6,212% so voi nam 2013 va ting 0,561%. Diéu nay cho
thay vdn CSH bo ra dau tu chwa hiéu qua ¢ nam 2013 va dan c6 hiéu qua & 2014.

DVT: %)

Kha nang sinh l¢i cua VCSH
(ROE)

25

20 \
N~———

15

=4=Kha nang sinh [oi
10 ciaVCSH (ROE)

2012 2013 2014

Biéu d0 2.6: Stc sinh 1oi cia VCSH ( ROE) ciia cong ty giai doan
2012 — 2014
Pé x4c dinh nguyén nhan tai sao ROE giam ciia nim 2013 so véi ndm 2012 ta
can phan tich hiéu qua st dung von thong qua mdi quan hé gitta ROE Véi céac chi

tiéu tai chinh theo phuong trinh Dupont.
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Phuong trinh phan tich la:

1
ROE = ___ x ROA

Trrr

% Anh huong cua cac nhan t6 dén suc sinh 16i cua von CSH (ROE):

1 1
OROE(Trr) = x ROA, - x ROA
Trm Trrro
1 1
= x 6372 - ______ x 6372
29,322 26,981
= 0217 - 0236 = -19 (% )

% Anh huong cua nhan t6 ROA dén ROE:

1 1
OAROEgrpopr =_— X ROA; - _—  x ROA,
Trm Trm
1 1
=_ _x 5104 - _ X 6,372
29,322 29,322
= 0174 - 0,217 = 43 (% )

Tong anh huong cua cac nhan t6 dén ROE.

AROE = AROET+11)-OROE goa=(-1,9) +(- 4,3) =-6,2 (%)

Tir dir liu tinh todn duoc ta thay rang sy giam di cia ROE khi so sanh nim
2013 véi nam 2012 do hai nhan t6 trén tac dong. Ta thay rang su giam di cuia ROA
nam 2013 so v4i nam 2012 1a 1,268% da lam ROE giam 4,3%. Sy giam di cua
ROA d2 noi ¢ trén chinh 1a do viéc m& rong san xuat nén cong ty du trit nguyén vat
liu qua nhiéu gdy & dong vén va TSCP ciing khong dugc sir dung hét cong suat va
dac biét cong ty da khong kiém soat hiéu qua chi phi. Sy tic dong ciia ROA ciing
nhu nhan t6 ty suit tu tai tro di 1am ROE giam 6,2%. Ty suat tu tai trg giam
3,621% tac dong dén ROE giam 1,9%. Nguyén nhan 1a cong ty thay ddi co cau
nguon von, ting VCSH giam no phai tra, dé tang tinh ty chu tai chinh ctia cong ty.

Chinh vi su tic dong cua hai nhan t6 nay ma kha ning sinh 10i cia VCSH chi
giam 6,2 %. Cong ty can co giai phap hop 1y dé nang cao hi¢u qua kinh doanh cua

cong ty. Nhu 1a nang cao hiéu qua st dung TSNH dac biét la du toan chinh xac
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nguyén vat liéu giai phong HTK va sir dung chinh sach chiét khau thanh toan dé dé
giam vén chiém dung. Ddng thoi, trong qué trinh san xuit can tiét kiém chi phi dé
tang loi nhuan sau thué.

Pé xac dinh nguyén nhan tai sao ROE ting ctia nim 2014 so v6i nam 2013 ta
can phan tich hiéu qua st dung vén thong qua mdi quan hé gitta ROE véi cac chi
tiéu tai chinh theo phuong trinh Dupont.

% Anh huong cua cac nhan t6 dén suc sinh 16i cua von CSH (ROE):

1 1
OROE(Trr) = x ROA, - x ROA
Trm Trrro
1 1
= x 5104 - ______ x 5104
26,061 29,322
= 0196 - 0174 = 422 (% )

% Anh huong cua nhan t6 ROA dén ROE:

1 1
AROEROA =X ROA]_ - X ROAO
Trm Trm
1 1
=_ x 4682 - x 5104
26,061 26,061
= 018 - 019 = -16 (% )

Tong anh huong cua cac nhan t6 dén ROE.

AROE = AROET1r1)-OROE goa=(+2,2) +(- 1,6) = +0,6 (%0)

Tir dir liéu tinh toan duoc ta thdy rang su ting 1én cua ROE khi so sanh nim
2013 véi nam 2014 do hai nhan t6 trén tac dong. Ta thay rang su giam di cua ROA
nam 2014 so v4i nam 2013 1a 0,421% da lam ROE giam 1,6%. Sy giam di cua
ROA di néi ¢ trén chinh 1a do viéc mé rong san xuat nén cong ty du trir nguyén vat
licu qua nhidu gy & dong von; khong thuc hién tét chinh sach thu hdi ng, khong
trién khai ap dung cac chinh sach nhu chiét khau ban hang va giam gia hang ban va
TSCD ciing khéng duoc sir dung hét cong suit mic du cong ty da kiém soat hiéu
qua chi phi. Su tac dong cua ROA ciing khong thé kim him su ting 1én cua ROE

khi chiu tac dong cua nhan t6 ty suat ty tai tro. Ty Suat ty tai trg giam 3,621% tac



64

dong dén ROE tang 1én 2,2%. Nguyén nhan 1 cong ty thay d6i co ciu ngudn vén,
ting ty trong no phai tra cao hon ty trong VCSH, dé thuc ddy don bay tai chinh
nham tang hiéu qua st dung vén cha so hitu.

Chinh vi sy tac dong ciia hai nhan t6 nay ma kha nang sinh loi cia VCSH chi
ting nhe 0,561 %( gan bing 0,6%). Cong ty can cé giai phap hop 1y dé nang cao
hiéu qua kinh doanh cta cong ty. Nhu 1a nang cao hiéu qua st dung TSNH dac biét
1a dy toan chinh xac nguyén vt liéu giai phong HTK hay tim ngudn nguyén vat liéu
pht hop va str dung chinh sach chiét khau thanh toan dé dé giam vén chiém dung.

Ngoai ra, tir phuong trinh II ta con thiy don bay tai chinh tac dong dén ROE.

Phuong trinh phan tich:

Phuong trinh II:

ROE = ROA X (1+don bay tai chinh)

Pon bay tai chinh phan 4nh mot dong von tu c6 ma cong ty bo ra cé bao nhiéu
ddéng vén dugc hinh thanh tir cac khoan ng. Nam 2012 don bay tai chinh 1a 2,706
giam tuong tng vai giam 0,298 day 1a mot dau hiéu khong tot cho cong ty vao nim
2013 nhung ndm 2014 cong ty da c6 budc vuot bac khi don bay tai chinh ting 1én
dat 2,837% so v&i nam 2013 va lam cho hi€u qua tai chinh ctia cong ty tang lén
0,561% dat 17,967 %. Pay chinh la thanh tich ctia mot chinh sach tai chinh tt. Tur
nhimg diéu di phan tich & trén, ta thiy rang cau tric von ctia Cong ty rat tét nén
hiéu qua st dung vén kém 1a do ROA kém tic 1a do cong tic quan 1y va st dung
cac loai tai san trong cong ty chua tot.

Bén canh do, stic sinh 10i kinh té giam qua cac niam thap hon 1i suét vay.
Piéu nay lam cho hiéu qua tai chinh ctiia doanh nghiép giam xudng. Cong ty nén
xem xét lai viéc vay von khi mé rong kinh doanh vi kha ning sinh 10i kinh té RE
lién tuc giam trong 3 nam.

b. Hiéu qua sir dung no phai tra.
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Bang 2.10:Bang phan tich hiéu qua si dung ng’ phai tra cia cong ty giai doan nam 2012 — 2014.

2013/2012 2014/2013
Chi tiéu PVT 2012 2013 2014
+- % +- %
1.DTT dong | 20.927.269.057 | 21.434.679.135 | 22.810.657.736 | +507.410.078 | +2,425 | +1.375.978.601 | +6,419
2. No phai tra dong | 13.495.366.138 | 13.415.936.760 | 18.018.921.230 | -79.429.378 | -0,589 | +4.602.984.470 | +34,310
3.No vay dong | 908.666.062 | 678.133.874 | 447.601.685 | -230.532.188 | -25,370 | -230.532.189 | -33,995
4. LNST dong | 1.177.701.900 | 968.763.444 | 1.141.062.924 | -208.938.456 | -17,741| +172.299.480 | +17,786
5. Ebit dong | 2.072.436.636 | 1.470.043.315| 1.647.080.027 | -602.393.321 | -29,067 | +177.036.713 | +12,043
6. Chi phi lai vay. dong | 908.666.062 | 447.601.685| 447.601.685 | -461.064.377 | -50,741 0| 0,000
7. S6 vong quay no phai tra (1:2) | Lan 1,551 1,598 1,266 +0,047 | +3,031 -0,332 | -20,766
8. Khé nang sinh 101 ng phai
% 8,727 7,221 6,333 -1,506 | -17,254 -0,888 | -12,303
tra.((4:2)*100)
9. Kha nang thanh toan 1ai .
lan 3,281 4,284 4,680 +1,004 | +30,588 +0,396 | +9,232
vay.((5+6):6)

(Nguon: Trich tir bdo cdo tai chinh va tinh todn cia tic gid)
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Dua vao bang 2.10 trang 65, ta thdy s6 vong quay no phai tra ctia cong ty thay
dbi qua cac nam. Gia tri cao nhét dat 1,598 1an nam 2013, binh quan cir mot déng
ng phai tra thu dugc 1,598 déng loi nhuan sau thué, tang 3,031 lan so voi nam
2012. Bén nam 2014, s6 vong quay ng phai tra giam con 1,266 1an.

(BVT: vong)

S6 vong quay no phai trd
1.8
16 -
1.4 - \\

1.2

1.0
0.8 —4— S6 vong quay ng phai
tra

0.6
0.4
0.2
0.0 . . 1
2012 2013 2014

Biéu d6 2.7: S6 vong quay no phai tra ciia cong ty giai doan 2012 — 2014

Ta thiy strc sinh 10i no phai tra ctia cong ty c6 bién dong qua cic nim. Nam
2012, binh quén ctr 100 déng no phai tra 8,727 dong loi nhuan sau thué, va chi tiéu
nay giam con 7,221 ddng vao nam 2013; tiép tuc giam & nim 2014.

BVT: %)

Kha nang sinh I&i no phai tra.

‘\

—~

—¢—Kha nang sinh 1&i ng
phaitra.

QR N WA U O N®XWO

2012 2013 2014

Biéu dd 2.8: Sirc sinh 10i cac khoan phai tra ciia cong ty giai doan tir

2012 - 2014
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Tir hai chi tiéu trén, ta thiy rang cong ty quan 1y t6t no phai tra vao nim 2013
nhung dén nim 2014 thi cong ty khong kiém soat duge khoan ng phai tra nén lam
khoan no ting cao( ting 4.602.984.470 déng) trong khi DTT chi ting 1.375.978.601
dong.

Trong d6, ta thdy kha ning thanh toan 13i vay ting dan qua cic nim va ting
cao vao nam 2013. Néu nim 2013 tc d6 ting cua kha ning thanh toan 13i vay 1a
30.588 % so v&i nam 2012 thi nam 2014 c6 téc do tang 1a 9.232% so véi nam 2013.

Kha ning thanh toan 14i vay cang lén ching to hiéu qua sir dung von cang cao, loi

nhuan tao ra dugc str dung dé tra ng vay va tao phan tich liiy cho cong ty.

Vi vdy, cong ty trong nhiing nim tdi cong ty cin ddy manh cong tac tiéu thy,

doi méi san pham cho da dang nham nang cao hi€u qué san xuat kinh doanh hon

ntra.

2.2.3.

nganh va d6i tha canh tranh.

Phan tich hi¢u qua sir dung von caa cong ty SO Véi trung binh

2.2.3.1. Phdn tich hiéu qua Sir dung vén cua Cong ty SO Vi trung binh nganbh.

Bang 2.11: Bang phén tich hiéu qua sir dung von cia céng ty so véi trung

binh nganh nam 2014.
2 gen Cong ty TNHH SX - | Trung binh Chénh léch cong ty
chi tieu bvt TM Minh Pat nganh véi TB nganh

Hrs Lan 0,036 1 0,064
Hrsnm Lan 1,386 1,510 0.124
Kha nang sinh 101 0

ctia TSNH % 6,9 9,06 -2,16
Hrson Lan 2,882 2,804 +0,078
Kha nang sinh 101 0 i

ctia TSDH Yo 14,416 16,824 2,408
ROS % 5,002 20,998
ROA % 4,682 -1,318
ROE % 17,967 12 +5,967

0, -
Trrr % 26,061 51 24,939

(Nguon: Trich tir bdo cdo tai chinh, ¢ phiéu 68.com va tinh todn ciia tdc gid )
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Tir bang phén tich ta thiy riang hiéu qua sir dung von duogc so sanh véi nhiéu
g6c d6 khac nhau dé biét duoc cu thé cong ty co sir dung von hiéu qua hay khong.

Piu tién, ta di vao phan tich hiéu qua st dung tong von véi hai chi tiéu do 1a
hiéu suat st dung téng von va kha ning sinh 16i cua tong vén.

o Hiéu suat st dung tong von cua cong ty thip hon so véi trung binh
nganh cho thy doanh thu tao tir mot dong tong vén thip hon so véi trung binh
nganh vao nam 2014.

o Kha ning sinh 16i tir tong vén nim 2014 ciing kém hon so vdi trung
binh nganh. Piéu nay cho thay viéc sinh loi ciia tong vén ciing thap hon.

> Hai nhan t trén da thé hién viéc sir dung tong vén kém hiéu qua cua
cong ty SO V01 cac cong ty trong cung nganh.

Thi hai, hiéu qua sir dung von dudi hinh thai tai san thong qua hai chi tiéu d6
1a kha nang sinh 10i tir TSNH va TSDH. Hai chi tiéu nay ching minh rang, cong ty
da sir dung hiéu qua TSDH va TSNH khéng tét. Cuy thé, toc do luan chuyén TSNH
thap hon trung binh nganh 1a 0,124 1an va kha nang sinh 10i cia TSNH ciing thap
hon 2,16 %. Thé nhung hiéu suat TSDH hon trung binh nganh 1a 0,078 1an mac du
kha nang sinh 161 tr TSDH lai khong mang lai lgi ich cao so véi trung binh nganh.

Thir ba, Hiéu qua str dung vén duéi hinh thai ngudn hinh thanh tai san thong
qua chi tiéu ROE c6 thé danh gia khai quat hiéu qua sir dung vén caa doanh nghiép.
Khac voi kha ning sinh 1oi téng vén thi kha ning sinh 15i cia VCSH lai cao hon
trung binh nganh rat nhiéu (cao hon 5,967%).

Tom lai, Cong ty TNHH SX — TM Minh Pat ¢6 hiéu qua st dung von chua
duoc hiéu qua so véi cac cong ty cung nganh. Nguyén nhan chinh lam cong ty sir
dung vén khong t6t d6 1a khong quan 1y va st dung hiéu qua cac loai tai san. Vi
vy, cong ty can c cac chinh sach dé nang cao hiéu qua sir dung vén ngan han
cling nhu dai han dé viéc kinh doanh hiéu qua hon.

2.2.3.2. Phdn tich hiéu quda sir dung vén cua céng ty SO Vdi doi thi canh tranh,
Cong ty TNHH MTV Tan Thanh Phong.
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Qua bang 2.12 trang 69, ta thiy rang Céng ty TNHH SX — TM Minh Pat ¢6
hiéu qua sir dung vén hiéu qua hon Cong ty TNHH MTV Téan Thanh Phong. Cu thé

nhu sau:
Bang 2.12: Bang phan tich hiéu qua sir dung von cia cong ty SO Véi
Cong ty TNHH MTYV Tan Thanh Phong nam 2014.
,, Cong ty TNHH | Céng ty TNHH SHT};:&HHL&CFTC,\‘;I*‘I\;‘I’;‘ﬁ
CHIi TIEU Pvt SXTMMinh | MTV TanThanh | & )
Pat Phong Pat voi TNHH MTV Téan
: Thanh Phong.
TONG TS dong 24.369.956.768 61.271.246.221 -36.901.289.453
TSDH dong 7.915.025.484 18.256.236.847 -10.341.211.363
TSNH ddng 16.454.931.284 43.051.009.414 -26.596.078.130
VCSH dong 6.351.035.538 16.064.111.323 -9.713.075.785
DTT dong 22.810.657.736 53.462.435.264 -30.651.777.528
LNST ddng 1.141.062.924 184.540.471 +956.522.453
DTT .
Hys= lin 0.936 0,873 +0,063
TONG TSz
DTT .
-HTSDH: lan 2882 2,928 '0,047
TSDHgo
DTT .
HTSNH: lan 1386 1,242 +0,144
TSNHgg
360 ngay/
N = . 260 290 -30
TSNH Frsn ky
LNST
ROS= % 5.002 0,345 +4,657
DTT
LNST
ROA= % 4.682 0,301 +4,381
TONG TSBQ
LNST
ROE= % 17.967 1,149 +16,818
VCSHgo
VCSH
Tor= N % 26.061 26,218 -0,157

(Nguon: trich tir Bdo cdo tai chinh cua Cong ty va Cong ty TNHH MTV Tédn Thanh

Phong va tinh toan cua tac gia)

Piu tién, hiéu qua st dung téng von caa Cong ty TNHH MTV Téan Thanh
Phong thap hon rat nhiéu so véi Cong ty TNHH SX — TM Minh Dat. Thé hién qua

chi tiéu suc sinh loi tir tong voncaa cong ty doi thii so véi cong ty 1a 4,381%.Ta

thdy ring cong ty str dung khong hiéu qua tong tai san nhung cong ty lai tiét kiém
t6t chi phi nén tong von so véi Cong ty TNHH MTV Tan Thanh Phong.
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Thik hai, Viéc st dung TSDH cua cong ty kém hon cong ty Cong ty TNHH
MTV Tan Thanh Phong thé hién qua hiéu suét sir dung TSDH ctia cong ty thap hon
0,047 14an so véi cong ty ddi thi. Con tée do luan chuyén TSNH lai cao hon cong ty
d6i thi. Mic du, c6 chénh 1éch vé hiéu suat sir dung tai san dai han va téc do luan
chuyén TSNH nhung cé hai cong ty déu sir dung khong tét TSNH.

Thi ba, mét trong nhiing chi tiéu phan anh tét nhat hiéu qua tai chinh d6 1a
chi tiéu ROE. Chi tiéu nay cho thay viéc sir dung von chii cua cong ty kha tét so véi
cong ty ddi tha.

Tur nhitng chi tiéu trén ta thiy cong ty str dung vén tt hon so voi cong ty doi
thi mac du con 1 sb han ché. Vi vay, cong ty can c6 cac bién phap nham khic phuc
han ché dé hiéu qua s dung von caa cong ty nang cao khong chi so véi dbi thit ma

con véi cac cong ty cung nganh.
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CHUONG 3: NHAN XET VA GIAI PHAP NHAM NANG CAO HIEU

QUA SU DUNG VON CUA CONG TY TNHH SX — TM MINH PAT

3.1. Ddnh gid chung vé higu qud iz dung vén cia céng ty.

Trong 3 ndm qua cong ty m& rong san xuét kinh doanh, ting cuong cac moi
quan hé kinh té, nang cao hiéu qua san xuat. Vi cach sap xép nhan sy phong ké
toan hop 1y, mot d6i ngli nhan vién c6 ning luc va gidu kinh nghiém, phong ké toan
ludn dam bao hoan thanh t6t cong tac ké toan tai chinh, tao méi quan hé tét vai cac
phong ban, cung cap kip thoi chinh xéc sb liéu cho ké toan cho Ban lanh dao ciing
nhu cac b phan khac khi co yéu cau. Tat ca nhiing diéu trén di gop phan cho cong
ty dat duoc nhiéu thanh qua.

Mic du trong thoi gian qua cong ty cé nhiéu c6 gang nhung trong hoat dong
quan 1y va st dung von cta cong ty van boc 16 mot s6 han ché. Nguyén nhan cua
cac han ché nay bao gom ca nhiing 1y do khach quan va cha quan nhu do kho khan
tir phia thi trudng budc cong ty dua ra nhiing giai phap tinh thé chua phu hop va
mot phan ciing do khiém khuyét ma cong ty kho tranh khoi trong cong tac quan 1y
tai chinh.

3.1.1. M@t s6 wu diém.

Qua tim hiéu vé hiéu qua sir dung vén ciia cong ty trong 3 nam 2012, 2013,
2014, em ¢6 mot s6 nhan xét sau:

Vén kinh doanh binh quén ting din qua cac ndm, gitp cong ty md rong quy
mo hoat dong san xuit kinh doanh. Dic biét ting manh vao nim 2014 trong diéu
kién nhiéu kho khan, viéc cong ty ma rong von kinh doanh ching to day 1a mot
thanh cong 16n ma cong ty dat duoc. Vi cu triic chua hop 1y nhung cong ty van
tao lgi nhuan duong qua cac nam.

V& cau trac nguon vén, cong ty da tan dung hét moi tiém ning bén trong va
bén ngoai ma cong ty co thé huy dong dé tang von. Ta thay rang khoan vén chiém
dung ciia cong ty cling chiém ty trong 16n nén cho thay thanh coéng cta cong ty
trong viéc chiém dung va huy dong vén. Viéc mo rong von dai han ciing gitp cho

cong ty dau tu thém duoc TSCP mdi, hién dai hoa cac may moc thiét bi san xuat tir
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d6 giup cong ty ting ning suit lao dong, san xuat ra nhitng san pham co gia tri cao
hon. Nam 2014, cong ty thém trang thiét bi hién dai lam doanh thu thuan tang lén.

V& hiéu qua sir dung TSNH: cong ty d c6 nhirng nd luc rat 16n trong viée day
nhanh téc d6 luan chuyén TSNH. Nho cong tac quan Iy khoan phai thu tot vao nim
2013 so v&i 2012 nén 2013/2012 lam tang toc do luan chuyén TSNH.

Nhin chung, trong nhiing nim gan day cong ty di khong ngimg nd luc ning
cao hiéu qua san xuat kinh doanh ciia minh. Song trong thoi gian téi cong ty can
phai c6 nhirng bién phap thiét thuc phat huy nhitng vu diém ctia minh nham duy tri
va nang cao hon nira hiéu qua san xuat kinh doanh ctia minh 1én.

Vé kha ning thanh toan 13i vay ting din qua cdc nim va ting cao vao nim
2013. Néu nam 2013 toc do ting cua kha nang thanh toan 14i vay 1a 30,588 % so véi
nam 2012 thi ndm 2014 c6 tdc do ting 13 9,232% so v6i nim 2013. Kha ning thanh
toan 14i vay cang 16n chung té hiéu qua stir dung von cang cao, loi nhuan sau thué
tao ra dugc st dung dé tra no vay va tao phén tich liiy cho cong ty.

Vé kha nang sinh 16i VCSH: mic du ndm 2013 cong ty chua sit dung c6 hiéu
qua vén chil s¢ hitu nhung nam 2014 cong ty di cb gang sir dung né cé hiéu qua
hon bang chtng 13 kha ning sinh 161 VCSH nam 2014 d3 ting 0,561%.

3.1.2. Mot so han ché.

Hiéu suat va hiéu qua str dung vén cao nhung cé xu huéng giam dan, do nim
2013 nén kinh té gap khé khin nén viéc kinh doanh cua cong ty ciing chiu anh
huong 1am hiéu qua sir dung vén khong on dinh. Diac biét, toc do luan chuyén
TSNH chua hiéu qua va dat két qua khong mong mudn do cong ty quan 1y va s
dung TSNH:

o  Céng ty khong chu dong trong thi truong tiéu thu cung véi dic diém
hoat dong san xuat kinh doanh cia cong ty 1a san xuat theo don dit hang nén viéc
du trit NVL tré nén bi dong. Dong thoi, cong tac du toan nguyén vat liéu khong
hop 1y da lam lugng nguyén vat lidu dy trit trong nhitng nim qua quéa nhiéu dan
dén tang chi phi san xuit. Nguyén vat liéu nhiéu 1am cho luong hang ton kho 16n

nén sé ngay 1 vong quay HTK cao dan dén tdc d6 luan chuyén TSNH cham lai.
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o Mic du nam 2013 dd quan 1y tét khoan phai thu nhung sang nim
2014 thi khoan phai thu tang 1én kha nhiéu. Va ty trong khoan vén bi cong ty khéc
hay khach hang chiém dung Ién trong cau triic vén dudi hinh thai tai san cu thé 1a
TSNH ciing 1a mo6t nhuoc diém cua cong ty.

Cong ty coi thi truong xuat khau 1a mot mang khong thé thiéu cua cong ty va
con bi phu thudce vao cac don dit hang ciia nude ngoai nén khong chu trong dén
viéc mo rong, khai thac thi truong tidu thu trong nude. Bong thoi qua khao sat thi
treong ta thay rang nhu cau va thi hiéu cua khach hang dan thay ddi, c6 xu hudng
chuyén sang mit hang gb va d6 my nghé cao cip. Vi vy, cong ty mudn ting
doanh thu thi cin thAm nhap va mao rong thi treong trong nudc. Tu do6, hiéu qua st
dung vén sé& dugc cai thién.

Bén canh nhitng han ché @6, cong ty con cho thay riang cong ty con c6 nhing
han ché khac. Cong ty can quan tdm hon nita viéc dau tu may moc thiét bi va phat
huy hon nita céng suat hoat dong cua cia may moc, thiét bi. Viéc thu hut khach
hang ctia cong ty con han ché va khong pha v& 4n tuong cii ctia san pham dbi voi
khach hang....

3.2. Gidi phdp nham néng cao higu qud sir dung vén cia cong ty.

DPé nang cao hiéu qua sur dung vén thi ta can nhan dinh rang viéc st dung
vbn cua cong ty khong hiéu qua 1a do viéc sir dung khong tot tai san dic biét 1a
TSNH.

3.2.1. Gidi phap 1: Ning cao hi¢u qud s dung TSNH

v Piu tw dy an trong rieng trong vong 10 nam dé cung cip lweng
nguyén vit ligu khong can phdi dwa vao nha cung cap.

s Ly do thuc hién gidi phap:

Do dic diém hoat dong san xuat kinh doanh cua cong ty 1a theo don dat hang
nén nhu cau vé nguyén vat li¢u kho co thé xac dinh duoc, vi vay c6 luc thi du thura
nguyén vat liéu, nhung c6 lc lai rat khan hiém. Chinh vi vdy cong ty can phai co
giai phap dé dam bao cho qua trinh san xuit kinh doanh khong bi gian doan. Pong
thoi viée du trir nguyén vat liéu khong hop 1y da lam ting chi phi san xuat ciia cong

ty. Hoat dong san xuat kinh doanh muén c6 13i nhiéu thi chi phi san xuat phai dugc
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giam thiéu mot cach téi da. Viée quan 1y va sir dung hang tdn kho mot cach c6 hiéu
qua 1a mot cong tac vo cling quan trong trong viéc tiét kiém chi phi san xut dé ha
gia thanh san pham. Pé quan 1y va sir dung tot hang ton kho, cong ty can chu y t6i
viée du trit nguyén vat liéu, tim ngudn nguyén vat liéu voi gia thip boi vi cong tac
nay hoat dong t6t s& mang lai nhiéu loi ich cho cong ty nhu: Giam chi phi bao quan,
tranh hu hong, that thoat, dam bao cho san xuit lién tuc...

Vi vay, cong ty can c6 nhiing chinh sach tim ngudn nguyén vat lidu thich hop,
can phai x4c dinh chinh x4c nhu ciu san pham tiéu thy trong ky, mé rong thi trudng
hon nita, day nhanh téc d6 vong quay hang ton kho. Diéu d6 doi hoi phai c6 phuong
phap quan 1y hang ton kho thich hop v&i tinh hinh thuc té tai cong ty.

+* Noi dung thue hién.

Dy 4n: Chi phi moi chuyén gia tham dinh 14 200.000.000 dong, chi phi khao
sat thi truong 1a 100 tri¢u déng. Dy an stir dung 50% von tu ¢o va 50% ng vay dai
han, 13i vay 1a 7%. Thué suat thué TNDN 20%. Chi phi bo ra dé trong rimg hang
nam la:

Bang 3.1: Bang chi phi hing nim du 4n trong rirng ciia cong ty trong 10 nim.

Loai cay: cho chi
Hinh thtrc cong: Thu cong
Mat d6 trong: 1500cay/1 mau dat (10 sao)
Cép thuc bi: 11
Cép dat: II
Cu ly di lam: 2-3(km)
Phu cap khu vuc: 50%

Pvt: triéu dong

Nim 1 2 3 4 5 6 7 8 9 10 tong 10 nim
CPSX 880 | 800 | 800 | 400 | 400 | 400 | 400 | 400 | 400 | 300 5180
CP ngoai SX 150 | 100 | 100 | 100 | 100|100 | 100|100 |100| 120 1070
Téng CPSX 1030 [ 900 [ 900 | 500 | 500 | 500 | 500 | 500 | 500 | 420 6250

Két thiic dy 4n tong tién thu tir viée trong rimg dé lay gd 1a 11250 triéu dong.

Dé thay dugc viéc Cong ty c6 nén dau tu dy an hay khong ta sir dung mé hinh

chiét khau dong tién (DCF).
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Biang 3.2: Dong tién ciia dy 4n trong rirng ciia Cong ty.

(BVT: triéu dong)

Nam 2015 | 2016 | 2017 | 2018 | 2019 | 2020 | 2021 | 2022 | 2023 | 2024

Doanh thu 0 0 0 0 0 0 0 0 011250
Chi phi 1030 | 900 | 900 | 500 | 500 | 500 | 500 | 500 | 500 420
Ebit -1030 | -900 | -900 | -500 | -500 | -500 | -500 | -500 | -500 | 10830
Ebit(1-t) -824 | -720 | -720 | -400 | -400 | -400 | -400 | -400 | -400 | 8664
dong tién -824 | -720 | -720 | -400 | -400 | -400 | -400 | -400 | -400 | 8664

WACC=50%*7%*(1-25%)+ 50% *16% =10,625%

-824 -720 8664 ~27.749(
(1+10,625%6)M © (1+10,625%)2 ' T (1+10,6259%)710  triéu)
NPV >0 cho thdy Cong ty nén dau tu vao dy an dé cé thé thu duoc loi nhuan

NPV=

trong tuong lai.
% Két qua thuc hién.
Ta thiy rang, Tong chi phi trong san xuat dé trong 1500 cay cho chi 1a 5180
triéu dong. Vay gia thanh tinh cho 1 cay nhu sau:
5180

1500
Trung binh 1 cay cho 3m> gd > gia thanh 1m® gd = 1,151 ( triéu)

3,453 (tri€éu)

Trong khi d6 ching ta mua 1m®= 2,500(triéu).

Vay chi phi tiét kiém dwoc khi mua 1 m® 1a:

2,500-1,151 - (1070/(1500*3)) = 2,500 —1,389=1,111( tri€u)

Mit du cong ty phai bo mot lugng von 16n cho tuong lai dé dau tu vao dy an
nhung du an s€ dem lai mot khoan tién 16n tir viéc c6 thém nguén nguyén vat liéu
dé phuc vu nhu cAu san xuat, tiét kiém chi phi nguyén vat li¢u. Tt d6 lgi nhuén cua
Cong ty ciing tang 1én, thuc day vong quay TSNH, ting ROA va lam cho hiéu qua
str dung von ctia Cong ty duogc tot hon.

v' Giam cac khoan phai thu bang cich ap dung chinh sich chiét khéu
thanh toan.
s Ly do thuc hign gidi phap
Khoan no phai thu tai cong ty c6 nhitng bién dong va ting vao nim 2014. Tuy s6
vong quay cac khoan phai thu tang vao ndm 2013 so vdi 2012 nhung lai gidam manh

vao nam 2014 cho thdy cong tac quan ly khoan phai thu that thuong cua cong ty.
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Do tinh thit thuong nén d& gay thiéu hut vén cho hoat dong san xuat kinh doanh
cua cong ty.

Nhu vay, cong ty nén ap dung chinh sach chiét khau thanh toan. Pé hap dan ddi
tac thanh toan trong thoi gian ngin dé cong ty co thé kip thoi thu hdi von phuc vu
cho hoat dong san xuét kinh doanh.

% Ngi dung thec hi¢n

Co s& dé xay dung phuong phap chiét khiu thanh toan 1a 13i suit tién vay cta

ngan hang va strc sinh 10 ctia tai san ngén han.

Qua sd liéu cua cong ty ta co 1a:

Stre sinh loi LNST 1,141,062,924
cia TSNH =— X 100 = X 100
2014 TSNHyq 16,454,931,284
= 6,9 (%)

L3i suit vay ngan han nim 2014 1a 7%

Nhu vay chi phi str dung vén dé dau tu vao khach hang 13: 6,9+7=13,9%

Néu cong ty chiét khu cho khach hang thi cong ty phai chiu mot khoan chi phi
a4 X%*DT va chi phi chiét khau phai nho hon khoén tién 1i ma khach thanh toan
trudc han.

Doanh thu dy bao nim 2015 1a 23.607.590.660 dong.

£ Xac dinh doanh thu du kién nam 2015
Gia tri hang hoa tiang theo cap s6 cong, xu huéng phat trién caa doanh thu
thuan tuan theo ham xu thé tuyén tinh véi phuong trinh tong quat: y = ax + b
Y: doanh thu tiéu thu.
x: thoi gian theo ky.
a: 1a murc d6 xuit phat diém dau tién cia phuong trinh duong thang vai bién x,
n6i 1én mirc ¢4 anh huong cia cac nhan td khac dbi voi DTT.
b: 1a mic d6 quy dinh do dbc cua duong thang hdi quy néi 1én mirc d6 anh
hudng ting hay giam cua doanh thu khi x thay doi.
Dua vao Bang két qua hoat dong kinh doanh cua cong ty qua cac nam 2012-

2014 ta c6 bang sau:
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Bang 3.3: Bang tinh tham s6 ciia ham doanh thu thuan cia Cong ty

(Nguon: trich tir BCTC ciia Cong ty va tinh todn cua téc gid)

PVT:dong
Nim X Y X2 Xy
2012 1 20.927.269.057 | 1 | 20,927,269,057
2013 2 21.434.679.135| 4 | 42.869.358.270
2014 3 22.810.657.736 | 9 | 68.431.973.208
Tong cong 6 65.172.605.928 | 14 | 132.228.600.535

Bing phuong phap binh phuong bé nhit chung ta xac dinh hé phuong trinh dé

tinh cac tham sb trong ham xu thé:

P ,y=nb+alXx

Pixy=bXx+aXx®

® |

= { a = 941.694.340

65.172.605.928 = 3b + 6a
132.228.600.535 = 6b + 14a

b = 19.840.813.300

Vay phuong trinh can tim c6 dang: y = 941.694.340x+ 19.840.813.300

V61 x =

19.840.813.300= 23.607.590.660 dong

Nhu vdy doanh thu ban hang va cung cip du kién cta cong ty nim 2015 1a

23.607.590.660 dong.

4 (nim 2015) thi doanh thu thuan 1a: y = (941.694.340 x 4) +

Ta thay s6 ngay vong quay cic khoan phai thu nim 2014 1 58 ngay vong. Gia s

giam s ngay vong quay cac khoan phai thu xubng con 55 ngay ta lap bang phan

tich sau:

Bang 3.4: Bing phan tich 4p dung chinh sich chiét khau thanh toan cia

cong ty.
CHI TIEU DPVT Kh?{‘;l%ﬁhiét chiét khdu | chénh léch
1. Doanh thu thuan dong | 23.607.590.660 | 23.607.590.660
2. Sb ngay vong quay cac KPT. Ngay 58 55 -3
3. So vong quay cac KPT. Vong 6,161 6,55 +0,389
" Sg binh quan cac KPTkhach | 4o 0 | 3831 779,030 | 3.604.212.315 | -227.566.724

(Nguon: tir bang 2.7 va tinh todn ciia tdc gid)
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Chi phi co hdi khi cong ty khong ap dung chinh sach chiét khau:
227.566.724x 13,9% = 31.631.774,64 dong

Khi 4p dung chinh sach chiét khiu thi: X% x 23.607.590.660< 31.631.774,64

= X% <0,134%

Vay doanh nghiép s& ap dung chinh sach chiét khiu theo doanh thu thuan
<0,134%

Déi v6i khach hang s& lwa chon phwong phép nao c6 14i nhat. Néu cong ty khong
ap dung chiét khiu thanh toan khach hang s& thanh toan sau 58 ngay néu ap dung
chiét khau thanh toan ho vay ngian han ngan hang dé thanh toan véi lai suat ngan
hang la:

7%
360
Nhu vay, néu cho khach hang huong chiét khau 16n hon 0,058% thi khach hang

X 3ngay = 0,058%

s& chap nhan thanh toan trudc thoi han.

Chiét khau ma doanh nghiép sé& ap dung la: 0,058% < X% < 0,134%

Khach hang s& chon phuong 4n nio 13 ¢6 loi nhat cho cong ty minh. Néu cong ty
ap dung chiét khau 16n hon 0,134% thi cong ty s& 16, va nho hon 0,058% thi khach
hang khong chap nhan.

Gia st muc chiét khau cta cong ty 13 0,1% thi chi phi chiét khau la:

0,1% x 23.607.590.660 = 23.607.590,66( dong)

Luc nay cong ty s€ dugc mdt khoan lgi nhuan tang thém la:

31.631.774,64 - 23.607.590,66 = 8024183,98 (dong)

Déi v6i khach hang néu vay ngan han tra sém trong vong 3 ngdy dé huong chiét
khau thi cong ty s& dugc loi thém mot khoan tién la:

23.607.590.660 x (0,19 — 0,058%) = 9.915.188,077 (ddng)

Khi ap dung chinh sich nay cong ty s& giam mot phan doanh thu, nhung néu di
vay dé trang trai nguon kinh phi hoat dong cong ty ciing phai tra i vay gay ap luc
thanh toan (thanh toan 1ai vay) cho cong ty. Do vay, khi &p dung chinh sach nay

cong ty nén can nhic gitta khoan doanh thu bi mat di va chi phi tra 13i néu di vay dé
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c6 chinh sach chiét khau thich hop khéng lam giam nhiéu doanh thu ctia cong ty ma
van thu hut duoc khach hang tham gia thanh toan sém.

% Két qud thuc hign bién phdp.

Cong ty s& thu hdi dugc tién sém dé co von hoat dong san xuat, khong bi & dong
vbn dan dén thiéu vén phai di vay gay ap luc thanh toan 1én cong ty.
Khach hang s& duoc khoan loi do hau hét chiét khau thanh toan c6 14i sudt c6 loi
hon do d6 khuyén khich khach hang vay ngin han dé tra no.
3.2.2. Gidi phdp 2: Marketing hwéng vé khdch hing

Trong diéu kién san xuét kinh doanh theo co ché thi trudng, khach hang 13 yéu
t6 dic biét quan trong. Quan niém hudng vé khach hang 1a hét sitc dung dan trong
tinh hinh canh tranh khéc liét hién nay. Mudn kinh doanh c6 hiéu qua cao, cong ty
phéi tim phuong thic hiéu qua nhat dé thu hut nhiéu khach hang hon nita. Dé c6 thé
chen chan cung cac san pham co truyén théng khac, cong ty phai phd v& duogc thoi
quen tiéu dung cii cua khach hang, tao mot 4n tugng tét vé san pham cia minh.
Diéu nay, chi ¢ thé thuc hién dugc bang cong tac tiép thi, quang céo. Sau day 1a
mét sd chién luoc tiép thi cu thé:

> Quan tAm va giit chan khach hang quen thudc bang chinh sach uu dai va uy
tin san pham. Thuong xuyén tham do khach hang thong qua viéc hang quy giri
khach hang phiéu gop ¥, sin sang tiép nhan, giai dap va giai quyét nhimng khiéu nai
hay nhiing yéu cau hop 1y cta khach hang. Theo ddi dé kip thoi phét hién va st
chita sai st trong giao dich, van chuyén san pham dén tay khach hang. Bén canh
d6, khong thé bo qua chat luong san pham vi day 1a yéu td quyét dinh uy tin cua
cong ty.

> Tham nhép thi trudng mai, thu hut thém khach hang bang cach ting cuong
quang cdo trén bao dai. Thuc hi€én quan cdo, xay dung thuong hi€u trén mang
internet — mot phuong tién thong tin dang dugc rat nhiéu ngudi sir dung. Doi véi thi
truong nudc ngoai ddy 1a thi truong tiém ning to 16n. Budc dau c6 thé thuc hién
tham nhap tir tir thong qua cac dai 1y ban 1¢, khi c6 thi phan tién hanh xuat tryc tiép.

> Chao hang gidi thiéu san pham dén cac dai 1y. Dai 1y 12 mang ludi phan

phdi cha yéu cua cong ty mang lai hiéu qua cao. Thong qua ban hang dai 1y cong ty
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c6 co hoi quang ba san phdm dén ngudi tiéu dung mot cach nhanh chéng. Do d6
phat trién thém nhiéu dai 1y, nham thiét 1ap mot hé thong dai 1y rong rai 1a muyc tiéu
can dat duoc hién nay.

> Ap dung phuong thirc kinh doanh tao thuan loi cho khach hang nhu: vin
chuyén san pham dén noi tiéu thu, ban hang tra cham hop 1y, khuyén khich mua véi
s6 luong 16n duoc giam gia, . ..

> Can phai nghién ciru ndm viing tinh hinh tiéu thy, thi truong tiéu thuy, sap
xép lai mang luéi kinh doanh trén dia ban hoat dong, tich cuc khai thac thém nhiéu
thi truong méi, phan déu khong ngimg dé nang cao uy tin.

> Hang nim nén t6 chtrc cac budi tri 4n khach hang, ting qua lwu niém cho
khach hang.

3.2.3. Gidi phdp 3: Pdy manh nghién ciru thi trwong nhdp khau va thi
truwong xudt bdn trong nwéc

& Doi véi thi trwong xudt khdu:

Trong co ché thi trudong bat ky mot hoat dong kinh doanh nio ciing can phai
gin vé6i thi truong. Su ton tai ciia doanh nghiép gin lién véi su nim vimg thi
truong. Poi véi cac doanh nghiép xuat nhap khau thi cong tac nghién ciru thi trudng
trong va ngoai nudc 1a rat can thiét va phai duoc quan tim thoa dang.

Trong kinh doanh phai nim vitng duoc cic yéu td cua thi truong, hiéu biét
duoc cac quy ludt van dong cta chung dé tng xur kip thoi, mdi chu thé kinh doanh
nhat thiét phai tién hanh cac hoat dong nghién ctru thi trudong vi nd rit co y nghia
quan trong trong viéc nang cao hiéu qua, nhét 1 trong cong tac kinh doanh xuat
khau cta cong ty.

Qua qua trinh quan sat va nghién ctu ¢ cong ty TNHHSX-TM Minh Dat cho
thiy cong ty chua thuc sy coi trong van dé nghién ctru thi trudng nhu 13 mot dong
luc, tién dé dé phat trién kinh doanh. Thuc té & cong ty cho thiy cong ty chua thuc
su quan tam thich dang dén cong tac ké hoach, marketing qudc té, tim kiém ngudn
hang tir cac thi truong khong phai truyén thong...

Cong ty can phai xac dinh dugc nhu ciu va ngudn hang mot cach thyc té, ké

ca luong du trit, xu hudng bién dong trong ting thdi diém, timg ving, ting khu
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vue. Cung vé6i viée xac dinh nim bit nhu ciu 14 viéc nim bat kha ning cung cip
cua thi truong bao gém: Viéc xem xét dic diém tinh chit, kha nang cua san Xuét
hang hoa thay thé, kha ning lya chon mua ban. Két hop véi viéc nghién ciru dung
lwong thi truong, cac diéu kién chinh tri, thwong mai, ludt phap, tip quan budn ban
quéc té dé c6 thé hoa nhap véi thi trudng mot cach nhanh chong va cé hiéu qua.

=» Tham nhdp va mé rong thi truong.

Tu trude dén nay viéc thim nhap va tao mot chd dtig viing chic & bat ky mot
thi truong nao 1a mot viée hét strc kho khin, doi hoi phai c6 su dau tu thich dang,
thuong xuyén lién tuc. D6i v6i mdi thi truong va mdi mat hang lai doi hoéi c6 mot
phuong phéap khac nhau.

Thi trudng xuat khau 1a mot mang khong thé thiéu ciia cong ty gin lién voi thi
truong tiéu thy hang xuét khau ciia Cong ty

& Doi vdi thi trwong xudt bdn trong nudc.

s Ly do thuc hién gidi phap:

Viéc nam bat tinh hinh kinh té xa hoi ciing nhu co so luat phap hay tim hiéu
ban hang trong nudc phai dugc can bd kinh doanh tién hanh rat ky ludng, day du va
¢6 hiéu qua. Tuy nhién vé hang hoa méi chi quan tdm dén gia ca ma chua chil y dén
dung luong thi truong hay chu ky bién dong cta viéce tiéu thu hang hoa, do d6 hau
nhu chua thé c¢6 dy doan chinh thic cta gia ca. Néu nhu khong c6 cac nhéan té anh
huong dot bién téi dung luong thi truong nhu bdo lut, han hén,... thi quan sét thi
truong thuc té co thé thiy dung luong thi trudng bién doi cé tinh chu ky va tuong
dbi 6n dinh. Mt khéac do 1a nguoi nhap khau truc tiép nén can bo co6 thé nam bat
duogc gia gbe (gia thap nhit c6 thé ban) tir d6 biét dugc gidi han cua gia 1én xubng.
Ném vitng chu ky trén, can bo kinh doanh tinh toan thdi gian nhap hang dung lic dé
tiéu thu hang hod c6 thé ban vai gid thp voi thoi gian nhanh. Dé 1am duogc diéu nay
thi doi gia dang xubng thip van 1ap phuong 4n nhap hang, khi hang vé 1a vira khi
gia lén.

Pé ¢6 kha nang nghién ctru tham nhap va md rong thi truong xudt ban, bd

phan nghién ctru thi truong can hoat dong mdt cach co6 hi€u qua hon. Viéc thu thap
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thong tin chinh xdac, kip thoi 1a vé cung quan trong trong viéc kinh doanh hang hoa
no6i chung va hang nhap khau néi riéng.

Trén co s¢ thu thip va xtr ly nhitng thong tin thi truong, cong ty sé€ xac dinh
duoc chinh xac thi truong muc ti€u, dua ra cac quyét dinh nhu ké hoach san phém,
ké hoach marketing,.... Cin ctr vao két qua nghién ctru thi truong ma xem xét diéu
chinh gia ban cho phu hop hodc c6 nhiing bién phéap cu thé dé ting giam gia ban, tra
161 dugc nhitng cau hoi nhu:

- Khi ndao khach hang mua hang cua cong ty, khdi luong 13 bao nhiéu, quy
cach chat lugng mau mé nhu thé nao?

- Gia ca ma khach hang c6 thé chap nhan duoc.

- Pia diém thoi gian ma nguoi mua can dén hang hoa ciia cong ty.

Pé hoan thanh duoc nhiém vu nang né va khé khan trén bo phan nghién ctru
thi truong phai ¢ nhitng thong tin can thiét mot cach kip thoi, diy du va phan anh
chinh x4c tinh hinh thyc té. Dé dat duoc diéu nay cong ty can dyu bao duge tinh hinh
thi trudng thong qua dy bao kinh té, thong qua dy bio xu hudng nhu cau... Pong
thoi cong ty ciing can tiép can thi trudng, di siu di sat thi truong, ludn coi trong thi
truong va vii dai canh tranh dbi v6i cac dbi thi. Cong ty phai c6 hé thong thong tin
hiru hiéu, moi thong tin d6i v4i cong ty déu quan trong, gitip cong ty phan tich tinh
hinh thyc trang thi truong, tinh hinh céc ddi thi canh tranh, nhu ciu cua thi truong
dé co ké hoach ma rong thi trudng dap tng tot nhat nhu ciu cua thi truong.

M6 rong thi truong 1a mot muc tiéu lau dai va kho khan, nhung chi c6 mé
rong thi truong thi cong ty méi co thé ton tai va phat trién viing chic. Pdi véi cong
ty TNHHSX-TM Minh Pat hién nay muc ti€u m¢ rong thi trudong ngoai nudc ma
con mé rong thi trudng trong nudc dé nang cao hiéu qua kinh doanh 1a mét trong
nhirng muc ti€u chinh, cong ty can ¢6 nhirng bién phap cu thé dé thuc hién.

**Noi dung thwe hién:

DPé md rong thi trudng thi cong ty da tim hiéu va diéu tra cho thdy Pa Ning la
mot thi truong muc tiéu ma cong ty can dau tu vao dé ddy manh thi truong tiéu thu.
Tir d6, cong ty 1ap ké hoach cho dai han; d6 1a md mot chi nhanh tai thi trudng muc

tiéu nham dap tng nhu cau ndi dia. Dy an st dung 50% von tu ¢6 va 50% ng vay
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dai han, 13i vay 1a 7%. Pau tu TSCP 1a 2 ty dong khau hao theo phuong phap
duong thang, dau tu TSNH 1a 800 triéu dong.
K& hoach s& duoc 1ap nhu sau:

Biang 3.5: Bang chi tiéu ciia ké hoach trong 5 nim t6i ciia cong ty.

DVT:triéu dong
Nim PVT 2015 2016 2017 2018 2019
50 lugng san | San 10500 10500 11000 | 11000 | 12000
pham pham
Doanh thu Pong | 6007.218| 6007.218 | 6293.276 | 6293.276 | 6865.392
Tong chiphi | DPong 5260.5 5260.5 5511 5511 6012

Bang 3.6: Bang ké hoach mé chi nhanh ciia cong ty.
PVT: triéu dong

Nim 2014 2015 2016 2017 2018 2019
Pau tu tscd (2000)
Pau tu TSNH (800)
Doanh thu 6007.218 | 6007.218 | 6293.276 | 6293.276 | 6865.392
Chi phi 5260.5 5260.5 5511 5511 6012
Chi phi khau hao 400 400 400 400 400
Ebit 746.718 | 746.718 | 782.276| 782.276 853.392
Ebit(1-t) 597.374 | 597.374 | 625.821| 625.821 682.714
thu hoi TSNH 800
Dong tién (2800) 997 997 1026 1026 1883

Ap dung phwong phap chi so sinh 1oi (PI):

3 CFE
Py — t=1(1 4 1)t
CF,

PI: Chi s6 sinh 10i cta dy an.

CFt : gia tri hién tai ctia dong tién trong nam tht t.
CFq: gia tri ban dau ctia von dau tu.

r: chi phi sir dung vén.

taco:
PI=

997 997 1026 1026 1883
(T+10,625%) 1 ' (1+10,625%)"2 | (1+ 10,625%)"3 ' (1+ 10,625%)"4 ' (1 + 10,625%)"5

2800
=1,534>1
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Chép nhan du an.
% Két qua thwe hién giai phap:

Xu huéng phét trién cta doanh thu thuan tudn theo ham xu thé tuyén tinh voi
phuong trinh tong quat: y = 941.694.340x+ 19.840.813.300

Vé6i x = 4 (nam 2015) thi doanh thu thuan la: y = (941.694.340 x 4) +
19.840.813.300= 23.607.590.660 dong

Theo s6 ligu 2014 ta dung phuong phap ti s6 trén doanh thu thuan dé wéc
luong cac chi ti€u sau:

Bang 3.7: Bang chi tiéu dung phwong phap wéc lwgng trén doanh thu

thuan ciia cong ty.

Chi tiéu 2014 (ddng) | 1150 o vl ?l‘;‘l')‘h thu
Doanh thu thuin 22.810.655.727
Tong chi phi 21.347.754.542 0,936
Tong tai san 24.369.956.768 1,068
VCSH 6.351.035.538 0,278

Ta c6 bang phan tich sau:

Bang 3.8: Bang so sanh viéc thwe hién va khong thuc hién du 4n cia cong ty

nam 2015.

Chi tiéu bVT khong thuc hién du 4n thuc hién du an
Doanh thu thuin Pong 23.607.590.660 29.614.808.660
tong chi phi Pong 22.093.580.157 27.354.080.157
LNST DPong 1.514.010.503 2.260.728.503
tong tai san DPong 22.093.580.157 24.893.580.157
VCSH Pong 6.572.921.403 7.972.921.403
His Lan 1,069 1,190
ROA % 6,853 9,082
ROE % 23,034 28,355

Két qua cho thay ti 1¢ doanh thu thuan trén tong chi phi khi khong thuc hién
du 4n 13 1,069 < ti 18 doanh thu thuan trén chi phi khi thyc hién dyu an (1,0826).
Diéu nay thé hién khi thuc hién giai phap cong ty da tiét kiém duoc chi phi ting loi

nhuan 1am hiéu qua str dung von ciing tot hon ( thé hién qua chi tiéu ROE).
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3.2.4. Gidi phap 4. Nang cao hiéu qud sw dung TSCD

Cong ty dang trong giai doan dau tu may moc thiét bi méi, ap dung tién bo
khoa hoc ki thuat. Dé nang cao hiéu qua sir dung tai san cd dinh, cong ty can phat
huy hét cong suat hoat dong dé giam hao phi, tiét kiém nguyén vat liéu.

Cong ty can cha y khi mua sim mdy moc thiét bi méi can hiéu 16 cong dung,
tranh s dung khong diing cach, lang phi.

Quan 1y t6t viéc bd tri nhan vién & ting ting khau, timg giai doan, tranh tinh
trang thiéu tinh than trich nhiém lam viéc dan dén san xuét bi dinh tré.

Kiém ké, giam sat chit ché viéc trich 1ap khau hao tai san ¢ dinh ¢ cac nha
may, phong ban.

Ngoai ra, céng ty can phai dam bao cho TSCD ludn & trong tinh trang hoat
dong tot. TSCD str dung tai cac by phan can phai dugc bao vé tot. Moi phan
xudng can quy dinh trach nhiém cu thé cho cong nhan van hanh TSCPD va bao vé
bd phan. Moi hu hong, mat mat phai c¢6 1y do giai trinh va bdi thudong theo murc
do hu héng thudoc pham vi trdch nhiém cta ho. Cong ty can xay dung muc phu
cdp cho nhan vién trong viéc bao quan TSCD, quan 1y cong nhan van hanh
TSCP, 1ap bao cio tong hop tinh hinh hu héng cua TSCP dé c6 ké hoach sita
chira kip thoi, dam bao ké hoach san xuat va han ché ton that.

Dé thuc hién tét cong viéc nay, cac don vi san Xuat can xay dung lich bao tri
TSCD.

3.2.5. Gidi phap 5: Cac giai phdap khdc

> B6 tri st dung lao dong hop 1y 1a nhitng quyét dinh quan trong anh hudng
dén san xuat va chat luong san pham. Bén canh ning cao cong sut may moc thiét
bi can thiét phai nang cao ning suat lao dong.

> Xay dung mot tap thé doan két nhat tri tir Ban giam ddc dén cac doan thé
Céan bd cong nhan vién, phan dau hoan thanh ké hoach dé ra. Nang cao hiéu qua
hoat dong ctia bd may quan 1y, xdy dung mdi qua hé tot gitta nguoi quan 1y va

nguoi lao dong.
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> Chat luong lao dong ngay cang duoc ning cao, thudng xuyén té chire thuc
hién cong tac dao tao va dao tao lai cho tat ca can bod cong nhan vién vé chuyén
mon k¥ thuat, nghiép vy, tay nghé, trinh d0 quan ly, ly luan chinh tri,...dac biét la
nhirng can bo tré nhim dap ing nhu cau phat trién cia cong ty trude mit va ké thira.
Lua chon dung ngudi, bd tri dang chd, s& dam bao qué trinh san xuat duoc tién
hanh thuan loi, dap rng dugc nhu cAu st dung lao dong mdt cach co6 hi€u qua nhat.

» Mit khac diéu kién lao dong phai luén dugc chu trong, ddm bdo an toan lao
dong tao hi¢u qua tam ly khi lam viéc.

> Thyc hién chinh sach khen thuéng — ky luét hop 1y, to chirc nhitng chuong
trinh sinh hoat doan thé .

> Dé ra nhiing chi tiéu thi dua phi hop nham khuyén khich phong trao thi dua
lam vi€c trong toan cong ty s61 dong hon, hi¢u qua hon.

» St dung lao dong hop 1y, co chinh sach nhan sy théa dang sé€ gitip cong ty
c6 diéu kién khai thac triét dé ngudn ndi luc, thuc ddy san xuat phat trién. C6 thé
n6i v6i nguon nhan luc doi dao, k§ nang 1am viéc cao, nang luc tbt, doan két thong
nhét thi khong chi tang doanh thu, nang cao lgi nhuadn ma cong ty con co thé dat

duoc nhitng thanh tyu cao hon nira trong tuwong lai.
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KET LUAN

Budc sang thot ki ddi méi, cac doanh nghiép phai ddi mat véi sy canh tranh
gay git ctia cac doanh nghiép trong va ngoai nuéc. Do d6 cac doanh nghiép phai
quan 1y va st dung vén sao cho hiéu qua 13 nhiém vu quan trong hién nay.

Va trén ddy 13 noi dung cua khoa ludn t6t nghiép voi dé tai: “Phdn tich hiéu
qud sir dung von ciia Céng ty TNHH SX — TM Minh Pat”.

Bai hoan thanh 1a két qua cta qua trinh nghién ciru, tim hiéu thong qua bai
giang, thong tin tir thay cd, ban bé va ciing su huéng dan tan tinh cta c6 Lé Xuan
Quynh trong sudt thoi gian lam bai.

Vi trinh d6 kién thitrc con han hep, kinh nghiém con han ché nén béo céo chi
& muirc do nhét dinh, con nhiéu thiéu s6t khong thé tranh khoi rat mong quy thay co
c6 y kién déng gop dé em c6 thé cung cb thém kién thirc cia minh.

Binh Dinh, ngay thang 05 nam 2016
Sinh vién thuc hién

bang Thi Tap
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