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UNG DUNG MO HINH ALEXANDER BATHORY BE DO LUONG RUI RO
TAI CHINH CHO CAC CONG TY NIEM YET NGANH BAT DONG SAN
TAI SO GIAO DICH CHUNG KHOAN THANH PHO HO CHI MINH

Vi Thi Hin™

Truing Pai hoc Kinh té & Qudn try kink doani — DH Thai Nguyén

TOM TAT

Trong pham vi nghién cfra, md hinh Alexander Bathory dwgc img dung dé do Iuomg rii ro tAi
chinh ctia cdic cdng ty nidm yét ngauh BAt dong san tai So Grao dich Ching khoén Thanh phé Hé
Chi Mich. D¥ liéu duge thu thip théng qua bao 40 téi chinh ctta 34 cong ty mém yét nganh Bat
dgng san giai dogn 2013 — 2015, sau &6 phin mem Microsolt Excel durge st dung a4 tinh todn céc bién
trong md hinh (SZL,, 5Y,, GLy, YF,, YZ,) v cudi cling 14 xdc dinh chi téu i ro 1 chinh (FRy) Két
qua tinh !oem FR, di duoc tong. hop, so saoh va phan tich gma céc cong ty niém yét, tao tién dé khoa
hoc 8 xudt mot s khuyen ng}u nham ku:m soat Iueu qué i ro i chinh ca cic doanh nghiép nganh
Bat d8ng san né1 chung va odng ty niém vét nginh BAt déng sin ta HSX néi riéng,

Tir khoa: Cong ty mém yét, Sé giao dich Chitng khodn Thanh phé H6 Chi Mink, mé hinh

Alexander Bathory, rid ro 1ai chinh

Gibi thigu v& i ro t3 chinh cia doanh nghip
Trong hoat d6ng kinh doanh, cic doanh
nghiép ludn pha; 81 mit v6i nhitng bién 8
khéng chic chin trong trong lai c6 thé gay
ton thét thiét hai, ching han nhu cdc yéu 8
lam phdt va gid c4, 151 suft, ty gid... di tac
dong manh mé& dén m6i trudng kinh doanh, it
¢ anh huémg dén gid tn tal sin, cong ny va
két qua kinh doanh clia doanh nghiép. Chiing
ta thuomg gol dé laru 10, Néi chung, rii ro la
mot su ngau nhién xudt hign cée bibn cd co
thé gdy ra tén thdt hodc dia lai két qua khong
nhie mong doi. D& xir ly rid ro ¢6 hidu qua,
khi mi ro xuft hién, nhi quan tri doanh
nghidp phai biét cach phan loai chinh xac aé
cb bién phap xur ly phét hop, thy thudc vio
quan diém, tim nhin vi kha ning cta nha
quan trj doanh nghiép.

Theo nghia rong, i ro tzu chinh 1 kha nang
xdy ra nhilng ton thit gan Ilen v&i hoat dong
i chinh va thudng bit ngudn tir vide thuc
hién cic giao dich lién quan trye txep &én hoat
dfng tai chinh nhu: mua ban, dhu tr, vay ng
vi mot sb hoat dong kinh doanh khic, nhung
ciing o6 thé 13 bé qué gidn tiép chia sur thay déi
cic chinh sich cda chinh phi, cac bién cé

* Tel: 0985 811977, Email: viuthihau@itueba edu.vn

chinh tri trong nuée va quic &, hodc co thé
do tac dGng cia thién tai [4], [5].
Theo nghia hep, tii ro tai chinh [a loai rii ro
ma doanb nghigp phai d6i mat khi huy déng
vén tir cdc khodn ng a8 tai trgr clio hoat ddng
kinh deanh. Ngudi ta thudng tinh todn rii ro
tai chinh b?mg viée xem xét co chu vén cta
mot doanb nghiép Su xudt hidn cla cic
khoan ng trong co ciu vén s& tao ra cho
doanh nghiép nhimg nghia vu trd 141 phai
dugc thanh todn cho chu ng mrde khi trd cb
titc cho ¢b déng nén né cé thc dong lon dén
thu nhép cia ho. Rui ro tai chinh 1& i ro co
thé trinh dugc trong pham vi ma cdc nha
quan [y cé todn quyén quyét dinh vay hay
khéng vay. Mot doanh nghiép khéng vay ng
chut nao s& khéng cé i ro tai chinh. Mic dg
1li ro tai chinh 6 thé chép nhin dwge phu
thuge nhidu vao rii ro kinh doanh. Véi mét
doanh nghiép c6 mre d¢ i ro kinh doanh
thép (thu nhap tir hogt dong n dinh), cic nh
dau 1w thuéng chp nhin mét mie i ro i
chinh cao hon (4], [5].
Trong pham vi nghién ciru, mi ro i chinh
citz doanh nghiép dugc hidu theo nghia hep,
tic 14 wil ro i chinh 14 nguy co mdt khd
néng thanh todn cdc khodn ny dén han do
doanh nghiép sir dyng don bdy ai chinh - sit
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dung ngudn von vay trong hoat ding kinh
doanh [3],

M4 hinh Alexander Bathory

Céc nghién ciru trén thé gici di str dung nhiéu
phuong phap cling nhu cdc mé hinh dé do
tudmg nii ro tai chinh cia doanh nghigp nhur:
ty 1& tai sén/ng phai trd, phén tich xdc sudt, hé
sé don by tai chinh... Alexander Bathory
(1984) phan tich 25 chi s& bao gdm nhom chi
neu phan 4nh kha ming sinh lm, oo chu
vén..., sau d6 tap trung vao 5 chi sé gial thich
i ro tai chinh (FR,) cia doanh nghiép {4],
[5), I6]: FR;, = SZL; + 8Y; + GLy + YFy +
YZ., Trong dé, SZL.. (L¢i nhudn trudc thué +
Khiu hao tai san ¢b dinh + Thué thu nhip
hodn lal)fNo ngan han, SYu Lm nhuan trude
[hue/Tong ngudn vén; GLy: Vén cb phan/Na
ngan han; YF, Gid tri con lat coa tai sén ¢d
dinh/Ng phai trd; YZ,: Vn huu déng/Téng tai
sin. Dac diém cia mé hinh ndy [3 ¢ thé 4p
dung cho tit c cAc loai hinh doanh nghiép vi
n6 rit don gian trong tinh todn va du bao kha
ning phd san cling nhu do hrémg nang hre tai
chinh cia doanh nghiép. Alexander Bathory
(1984) che ring gia tri cia mé hinh (FR,)
cing nho, thé hidn rii ro tai chinh cia doanh
nghiép cdng cao va ngurgc lai.

Phirong phip nghién ciu

Trong pham vi nghién ciu, mé hinh
Alexander Bathory dugc vung dung dé do
lwomg i ro tai chinh cia cdc cong ty mém
yét nginh Bit dong san tai $& Giao dich
Chimg khodn Thanh phé Hé Chi Minh, Dit
lidu thar cép duge thu thdp thdng qua bao cao
tai chinh cia 34 cong ty niém yét nganh Bét
d6ng san giai doan 2013 —2015 (3 * 34 =102
quan sét), sau dé phén mém Microsolt Excel
dugc stt dung dé tinh todn cic bién trong md
hinh (SZLy, 8Y., GLi, YF,, YZ)) va cudi
cung la xdc dinh chi tiéu rii ro tai chinh
{FR.). Két qua tinh todn FR; s& dugc téng
hop, so sinh va phén tich gida cic cong ty
niém yék, tao tién d& khoa hoc d& xuit mét sé
khuyén nghi nhim kiém soat higu qud i ro
tai chinh cho cic doanh nghiép nganh Bét
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dgng san néi chung vi cong ty mém yét
nganh Bat ddng san tai HSX néi riéng.

Do luimg réi ro tai chinh cita cic cdng ty
nigm yét nganh Bit déng sin tai HSX

Biic diém cie cdc cong ty niém yét ngink
Bit #png sin

Hién tai trén HSX, HANX va Upcom nhim
nganh bAt dong san bao gbm gén 70 cong ty
v cac cong ty ndy tip trung vdo méng kinh
doanh: (i) nha &, trong dé bao gbm cin hg vi
nha dar; (i) bit dong san nghi dudng, trong
46 pbm khu du lich — Resort va bigt thy nghi
dudng; (iil) van phong cho thug; (iv) va khu
cdng nghiép, trong d6 chi yéu 1a céc cong ty
kinh doanh nha & [2]. Trong pham vi nghién
ciry, 34 céng ty niém vét nginh Bit déng sin
tai HSX duge lya chon dé do luémg rii ro tit
chinh théng qua mé hinh Alexander Bathory.
Theo nim niém ye“’t: Trong tdng s6 34 cong
ty niém yét nganh Bat dong san tai HSX: nim
2002 v& 2015, mdi nam cd 1 cdng ty niém
yet dat ty 1€ 2.94%; nadm 2006 vi nam 2011,
méi nim c6 2 ¢bng ty nidm yét, dat ty ¢
5.89%; nim 2007, nim 2008 vA nam 2013,
mdi nim cé 3 cdng ty mém yét, dat ty 1§
8.82%; 8 céng ty nitm yét nim 2009, dat 17 18
23.53%; 11 ¢ong ty niém yét nam 2010, datty
1¢ 32.35%. Nhu viy, c6 thé thiy ring 6
lugng chc cdng ty niém yét theo nim duoe
phin b8 wong déi ddng déu, tuy nhién ndm
2009 va 2010 ¢6 sb lugng cdc céng ty niém
yét nhidu hon cic nam khac (béng 1).

Theo quy mé téng ngudn von: Tai Khoin 1,
Ditu 3, Ng,hl dinh  59/2009/ND- CP ngly
30/06/2009 V& wy gitp phat tnén doanh
nghigp via va nho quy dinh déi véi khu vie
cdng nghiép va xdy dung: “doanh nghigp ¢
téng ngudn vén tir 20 ty & xudng 1a doath
nghiép cé6 quy mé nho; doanh nghiép c6 &t
trén 20 ty dbng dén 100 ty déng l1a doanh
nghigp cé quy md vira” [1]. Theo 6 100%
cong ty niém yét nganh Bét ddng san tai HSX
déu 13 doanh nghiép cé quy md 1on. Dic bigt,
céng ty niém yét cé tAng ngudn vén thap rhit
13 CTCP Dé Tam (DAT) (nam 2013 13 223
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dong, nlim 2014 13 227 ty ddng, tang 1.79% 75773 ty ddng; niim 2014 12 90.485 ty déng,
so v&i ndm 2013; nam 2015 12 232 ty déng, ting 19.42% so v&i nim 2014; nim 2015 13
ting 2.20% so0 v4i nam 2014) v céng ty niém 145.495 ty déng, ting 60.79% so véi nam
yét ¢6 tong ngudn vén cao nhit 12 Tap dodn 2014) déu c6 ngudn vén ting trong giai doan
VINGROUP — CTCP (VIC) (nam 2013 la 2013 - 2015 (bang 2).

Bing 1. Cor cdu cing ty niém yét ngdnh Bét ding sin theo ném nidm yét

STT _ Nim S8 lwgng cdng ty nitm yét T§ 1§ %/Tong 56 34 cong ty niém yét
294

01 2002 1
02 2006 2 5.89
03 2007 3 8.82
04 2008 3 8.82
05 2009 8 2353
06 2010 11 3235
o7 2011 2 5.89
08 2013 3 3.82
09 2015 1 2.94
Tdng 56 34 100.0

Nguén: www.hsxe.vn va tink todn cua tde gid

Bing 2. Co ciéu cong ty niém yét ngank Bét déng sin theo tdng ngiuin vén
Quy md ngudn vén/tai san Nam 2013 Nim 2014 Nam 2015

(Total Assets - TA) (¢ ddng) S8 lugng Ty % Silumg Tyl% Shlugng Ty %

200 <TA <300 2 538 1 294 1 294

300 <TA <500 3 882 4 11,76 4 11.76

500 < TA < 1.000 3 8.82 4 11.76 2 5.88

1.000< TA <5.000 21 6177 19 55.80 18 5295

TA>5.000 s 1471 6 17.65 9 2647

Téng sb k! 100.0 34 100.0 34 100.0

On. wwy,igxvn vé tink fodn cila the gid
Ket qué do hedng vidi vo tii chinh cia cde cong ly niém y;" nganh Bit djng sin
Két qua tmg dung mé hinh Alexander Bathory, 48 do ludng i ro tii chink (FR) trén co ¢ dit
ligu tii chinh ciia 34 céng ty niém yét nganh Bit ddng san gia doan 2013 — 2015 tai HSX duge
trinh bay cy thé nbir sau (bang 3):

Bing 3. Rii ro tdi chinh ctia cdc cong ty niém yét ngink Bét dong sin

Bon vi. Ldn
MECK 2013 2004 2015 TB3nim MaCK 2003 2014 2015 TB3nim
ASM 188 241 340 2.56 KDH 465 407 523 4.65
BCl 340 452 652 4.81 KHA 382 508 1421 7.7
cCL 272 271 278 2.74 LDG 033 140 5465 246
CIG 131 02 007 0.55 LHG 1385 205 226 2,05
CLG 103 062 059 0.75 NBB 205 314 180 233
D> 152 217 251 2.07 NLG 142 198 188 1.76
DRH 218 310 213 247 NTL 309 263 463 3.45
DTA 197 188 122 1.69 NVT 534 920 654 702
DXG 1.8 178 210 1.91 PDR 299 216 233 2.49
FDC 581 362 671 538 PTL 155 112 294 2.07
FLC 250 848 418 5.06 QCG 196 603 209 3.36
HAR 7391 4628 4146  53.88 SIS 087 094 094 0.92
HDC 174 205 249 2.09 SZL 774 749 585 7.02
HQC 084 166 307 1.86 TDH 333 336 264 311
1Tc 231 385 372 329 TIX 586 368 392 449
KAC 360 427 211 333 VIC 144 164 088 132
KBC 098 239 373 237 VPH 080 105 146 110

Nguon www.hsx.va va tinh todn ciia tdc gig
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Nhém céc cbng ty nidm vét ¢d gid tri rii ro tii
chinh thip nhit (FR < 1.0 1in) bao ghm: nam
2013 & 5 cdng ty (m3 cmimg khosn 1a HQC,
KBC, LDG, 8IS, VPH); ndm 2014 ¢6 3 cong
1y {m3 chiing khoan la CIG, CLG, SJS); nim
2015 1a 4 cdng ty (ma chimg khoan CIG,
CLG, §I8, VIC). Bic bidt, CTCP Dl wr Phat
trién D6 thi va Khu céng nghiép Séng Da (ma
chiing khoan SIS) ¢é FR < 1.0 lin trong 3
né#m lién tiép (nam 2013: 0.87443 lin; nim
2014: 0.94139 lin; nim 2015: 0.94204 linY;
CTCP Coma 18 (mi chitng kitodn CIG) c¢b
FR < 1.0 Y¥n trong 2 nam lidgn tiép (nam 2013:
131095 1in; nam 2014: 025925 1in; nam
2015: 0.06652 lﬁn). Gia tri FR ciua CTCP
Coma 18 (CIG) c6 xu hudng giam trong giai
doan 2013 -2015.

Nhém che cdng ty niém yét nganh Bt dong
san ¢ gid tri FR cao nhit (FR > 8.0 lin) bao
gdm: ném 2013 ¢ 1 cdng ty (HAR); nim
2014 ¢6 3 céng ty (FL.C, HAR, NVT); nam
2015 c6 2 cong ty (HAR, KHA). CTCP Diu
tw Thuong mai Bit dong san An Duong Thao

Dién (HAR) dat gi tr FR trung binh trong
giai doan 2013 — 2015 la 53.88 lin (ndm
2013: 73.90979 1an; ndm 2014: 46.27964 liy;
nam 2015: 4146162 13n). Diic bhiét, 58 hugng
cong ty ¢6 hé s6 FR < 2.0 1an gidm (niim 2013
12 17, chiém ty 18 50%; nim 2014 13 11, chiém
ty 18 32%, giam 35% so vai nam 2013; nim
2015 12 8, chiém ty 1& 24%, giam 27% so véi
nim 2014) 32 cho thiy phin ndo su n6 luc kigm
sodt rii 10 cua cée nhd quan tri mii ro ta1 chink,

Pé thdy 15 hom rii ro tai chinh va ede yéu t
anh wdmg dén nii ro (ai chinh cta cic cong
ty niém yét nganh Bt dong san giai doan
2013 — 2015 tai HSX tic gid lién haoh nghién
ciru din hinh i ro t4i chinh va so sinh trong
hai trudng hop: trudng hop cong ty nitm yét
¢6 gid tri FR thép nhill (FR < 1.0 lin), du
dién Ja CTCP Comna 18 (CIG) va truomg hop
cong ty niém yét c6 gid tri FR cac nhit (FR>
8.0 lin), dai dién la CTCP DPAu tw Thuong
mal Bit ddng san An Duomg Thao Dién
(HAR) [7]. Két qua nghién ctu duoe trinh
bay trong bang S.

Biing 4. Mic 45 nif ro it chinh ciie cde cong ty nidm yéi ngénh Bt dong san

Riirotdichinh _ _ Nam2013 NEm2014 Nam 2015
(Don vi: in) Situgng___1yi8% _SSlugng _IyE% _Sblugng  Tili%
FR= 1.0 5 147 3 8.3 3 18§
10<FR<20 12 353 8 236 4 18
20<FRS5.0 12 353 17 500 18 529
50<FR<80 4 118 3 8.8 6 i76
FR>8.0 1 28 3 8.8 2 59
Téng sb 34 100.0 34 1000 34 100.0

Nguon: www. ksx.va va tink (odn ciia tdc gié

Bang 5. Rei ro tii chir}h cika CTCP Coma 18 (CIG) & CTCP Dév tu Thuorg mai
Bdt dong san An Ditong Thio Dién (I74R)

. _ Don vi Lin
Chi Nim 2013 Nim 2014 Nim2015 __ _Trung bink nginh BDS
titu CIG HAR CIG HAR _ CIG _ HAR 2013 2014 _ 2015
SZL 00207 29221 02673 19491 -0.1156 06564 02402 02517 0.3406
SY 00034 00389 -0.452 60555 -0.0887 00161 00288 0.0314 00484
GL 06801 636722 02437 314921 00714 360689 3.6189 31203 3.5577
YF 0039 71188 00549 25510 0.0220 43864 04180 05813 02345
YZ 05668 01578 03731 02320 0.0774 03338 03601 04175 03490
FR 13109 739098 02592 462797 0.0665 414616 4.6660 44022 45301

Nguén: www.hsx.va va tinh todn ctia 1dc git

Cong ty b phin Coma 18 {CIG) 14 CTCP dugc chuyén ddi s hiu i DNNN theo Quyét diah s6
2102/QD-BXD ngay 11/11/2005 ctia Bé truéng B Xay dung Cong ty |2 thinh vién clia Tong
Cong ty Co khi X4y dung va chinh thérc hoat dong duéi hinh thie CTCP ké tir ngay 21/12/2005.
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Cong ty hoat dong theo Gidy ching nhin
ding ky kinh doanh sé 0500236860 ngay
21/12/2005 do S& K& hoach va Diu tw Thanh
phé Ha N&i cdp, thay dé lin thir 16 ngay
04/07/2014. Tru s& chinh caa Céng ty tai S8
135 dudng Trin Phu, Phuéng Vin Quan,
Quin Ha Bong, Thénh phé Ha Noi. Nganh
nghé kinh doanh va hoat dong chinh cia
Cong ty la: tr van mdi gidi, ddu gid bit dong
san, dhu gid quyen sir dung dat, dich vy t
vin bit dong sin; xdy dung céng trinh k¥
thugt dan dung khéc; x&y dung ciu cang, bén
cang...[7].

Két qua nghién clru cho thdy rii ro tai chinh
ciia CTCP Coma 18 (ma chimg khoan CIG)
c6 nguy co gia tang, FR va céc chi sé cdu
thanh (8ZL, 8Y, GL, YF. YZ} c6 xu hudng
gidm trong giai doan 2013 — 2015 (FR nam
2013 12 1.3109 lén; ndm 2014 1a 0.2592, giam
80.23% so voi ndm 2014; nam 2015 14 0.0665
10, gidm 74.34% so véi nim 2014) va thép
hon it nhidu so vé1 trung binh nganh Bt
déng san (FR trung bink nginh Bit ddug sin
nim 2013 13 4.6660 1in; nam 2014 12 4.4022
lin; ndm 2015 [4 4.5302 lin). Loi nhuin sau
thué ¢6 xu hudng giam, dic bigt nam 2014 va
2015, Céng ty rot vio trang thai 16 (nim 2013
12 1.721 ty dbng, nim 2014 13 4m 61.895 1y
ddng, nam 2015 la am 38.383 ty ddng). HE s
ng ngan han trén no dai han (nam 2013: 0.92
thn; nim 2014: 1.52 lin; nim 2015: 3.29 Jan),
hé sé ng phai tra trén 1dng tai sin (ndm 2013:
0.75 lan; nim 2014: 0.87 lan; nam 2015: 0.95
1An) la khd cao va ¢6 xu hudng tang, trong khi
hé s kha ning thanh toan ngan han (nam
2014: 2.57 lan, ndm 2014: 1.71 ldn; nam
2015: 1.24 13n), hé 56 kha ndng thanh todn
nhanh (nim 2013: 0.52 lin; nim 2014: 0.38
I4n; ndm 2015: 0.29 lin) lai rit thip vi c6 xu
huéng giam.

Ké qua hogt dong Kinh doanh cta CTCP
Coma 18 (CIG) trong thoi gian qua khéng dat
ké hoach I3 xuit phit tir mot 56 han ché va
nguyén nhén chi quan. Ching hun, Céng ty
Khai théc, tim kiém duge it viéc lam, do thitu

cong tic déu thiu, quan hé véi cac chi diu tr
cdn han ché va nhidu nim qua cong tic nay
ciing khong duge Cong ty chi trong, quan
tam nhidy nen niing lye the 1€ & mic thap S0
Vo1 yéu chu chung hién nay. Do do, két qua
tim kiém viée lam dat dwoc con khidm tén.
Cong tic thuc day du an chua tét, tién dd thuc
hién dy 4n chdm gy ting chi phi, giam lgi
nhudn. Céng téc du bdo va quan tri i ro
trong chién luge kinh doanh chura tam 18t, Vi
vy, chua dénh gid, xem xét duge nhimg anh
hwrdng tigu cpc cua thi trucyng bit déng sin va
suy thodi ciia nén kinh & trang cic linh e
lién quan tnre nep &én cic hoat dong san Xuat
kinh doanh c¢ia Céng ty. Do do, Céng ty
khéng dua ra dugc nhimg giai phdp cu thé,
X4c thire trong cong tic dau tu va didu hanh,
Cong ty cb phén Piu Thueng mai Bit
déng san An Duong Thio Pin (mi chimg
khoan HAR) 18 CTCP duoc thanh 1ap tai Vigt
Nam theo Gidy chimg nhjn ding ky kinh
doanh do Sir Ké hoach Dhu tw Thanh phd H
Chi Minh cip l3n diu sb 4103007249 ngay
10/07/2007, san dé thay d6i sang ma sé
0305087904, Tinh dén 31/12/2015 Céng ty
thay d6i Gidy chiing nhin dang ky kirth doanh
1hn thit 9 ngdy 13/10/2015. Try s& chinh clia
Céng ty tat S 81-83-85 Toa nha Fideco
Tower, dudng Ham Nghi, Phudng Nguyén
Théi Binh, Quén 1, Thanh phé H& Chi Minh.
Hoat dong kinh doanh cia Cong ty la: kinh
doanh bit dong sin, quyén sir dung dat thude
chu s¢ hitu hodc di thué; xay dung céng trinh
k¢ thujt din dung khéc; giat 13, 1am sach cic
san phém dét va 18ng thi; vé sinh chung nha
cia ..[7].

Két qua nghién ciru cho thdy CTCP Pau tu
Thuong mai Bét dong san An Duong Thao
Dién (HAR) ¢6 tinh hink 1ai chinh linh manh,
mac di FR ¢é gidm (ndm 2013: 73.9098 lan;
nam 2014: 46.2797 lan, giam 37.38% so véi
nam 2014; nam 2015: 414616 lin, gism
10.41% so véi nim 2015) va cac chi sb cdu
thanh (SZL, SY, GL, YF, YZ) nhung vin rit
cao 50 v&i CIG va trung binh nganh Bér dong
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san trong giai doan 2013 — 2015. Hé sd kha
ning thanh todn ngn han (CR) cia HAR tang
fr 12.16 (nam 2013) 1dn 1én 13.88 lin (nam
2015) cho thdy su gia ting trong kha ning
thanh todn cia HAR & mic cao, | déng ng
ngn han duge dam bio boi 13.88 déng tai
san ngn han. Viec gia ting trong cac khoan
dau fu, tam tmg diu tu dy 4n cua HAR dén o
ngudn vén chu 50 hitu thdng qua vitc phat
hanh thém cé phneu hom & Lhuc hién vay no.
Do vay, ng chiém ty trong it thap trong cof
céu vén cila HAR. Cuy thé, hé sd ng trén tong
tar sén n&m 2013 12 0.09 13n, dén nim 2015
con 6 ndy 1a 0.07 1an. C6 thé néi day la chinh
sach no an toan cia HAR khi st dung don
biy 1ai chinh & mirc thip nhim trinh nhimg
anh hugng ciia thi trrdng trong tinh hinh thi
truong bét ddng sin chua ¢6 ddu hiéu ting
trrémg manh mé,

Cic chi sé v hiéu suit hoat dong cho thiy
tinh hiéu qua trong viée sit dung ngudn lyc
sin c6 d8 tao ra doanh thu cho Céng ty. Vi
hoat dgng chii yéu cia Céng ty trong thoi
gian qua 1a kinh doanh cin hé cho thué, nha
&, quan 1y va vAn haph nha hang, khach san,
nhimg hang muc nay di duoc xiy ding va
dang dwoc HAR st dung kinh dounh chu'a
thire hién xdy méi nen lwong hang tén kha rt
thap Do viy, hé 56 vong quay hing tdn kho
(IT) khéng ¢é nhiu ¥ nghia so sank trong
trudmg hop nay. Hiéu qua st dung tii sin
(TAT) cita HAR & muc kha thip va giam
trong ndm qua tir 0.16 1an ndm 2014 xuéng
con 0.05 lan n&m 2015. Téng t3i san trong
nam 2015 cia HAR tang cao twong (ng voi
vige phat hinh thém ¢3 phiéu nhim ting vén
diéu [&. Tuy nhién, loi nhudn nam 2015 sut
giam so véi 2014 nén céc chi s sinh loi cia
HAR nhr ROA, ROS, ROE déu giam manh.
K&t luin va khuyén nghi

Po ludmg i ro tai chink 13 mdt wrong nhitng
bude quan trong trong quy trinh quén tri mat
ro tai chinh (bao gdm céc burdc: nhan dang nii
1o, do luémg rui ro, kiém sodt rai ro va (3 try
rii o). Nghién ciu éng dyng mé hinh
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Alexander Bathory 8¢ do lubmg rii to ti
chinh ciia ¢dc céng ty niém yét nginh Bit
d6ng san tai HSX cé ¥ nghia khoa hoc vi
{hwe tidn khi cic cong ty niém yét nganh Bt
déng sén ndi riéng va cac doanh nghiép nei
chung thiy duge muc 6 rdi ro tai chinh hign
hiru tir &6 chii déng thiét lap cic bién phap
quén try rii ro hitu higu hon. Nam 2016 duge
dy bio vAn con khé khin khi cic cam két
thuong mai tr do ciia Vidt Nam bt ddu oo
méu lyc, cdng ddng kinh 18 ASEAN duoe
hinh thanh tao ra nhiéu thuan lgi song ciing ¢6
nhidu thach thic cho cdc deanh nghiép Vigt
Nam. Nén kinh té trong nuée da phuc hdi, thy
lai d4 ting truong nhung vin tiém 4n nhitng
nii o tde dong dén cdc linh vuc hoat dong sin
xut kinh doanh cia doanh nghidp. Thi
trudng kinh doanh bt dong san c6 ddu higu
khéi sic nhung vin chim. DE tiép tuc phit
trién bén vimg trong thi gian tdi, cdc ebng 1y
niém yét nganh Bit dong san chn 4p dung cic
bién phdp kiém sodt riti ro tai chinh nhu sau;

BGi vii mhom cdc céng niém yét cé hé so FR
< 2.0 lan (HQC, KBC, LDG, 38, VPH, CIG,
CLG, VIC...) chn tiép tuc ning cao hiéu qua
cdng tac quan 1y tai chinh, dam bao quan Iy
va st dung nguf)n vBn mdt cach cé hidu qui;
thye hién téi cdu tric nguén vbn, bao dim
toan tii chinh va tdi wu héa ngu("m thu, tmg
budc khic pliuc nhimg 6n tai tai chinh va sin
xuét kinh doanh thua 13 trong thoi gian qua;
thudng xuyén dén dée cde bo phén chuyén
trach chi dong lién hé tao duge mod1 quan hé
8t véi céc ngan hang, t& chic tii chinh daé
huy déng vén phuc wu hoat dong san xuit
kinh doanh; tai co cAu céc khoan ng dé tao
didu kién thudn lgi cho nhitng chu ky sén
XuAt méi; ting cudng gidm sat, ki€m sodt chit
ché cac chi phi, tidt kigm t8i da chi phi & moi
khiu trong qué trinh sin xudt kinh doanh vi
quan ly; ddy manh cong tic thanh quyét toin
cc hang myc, céng trinh hoan thaph 4é th
hdi vén, ban hing tdn kho tao ngudn thanh
todn cic khodn ng d& timg bude tiét gidm chi
phi sir dung vén; nang cao hidu qua cong téc
thu hdi cong no ngi bd va cla khich hing. ..

ki



Vil Thi Han

Tap chi KHOA HOC & CONG NGIIE

Doi Vi nhom cde cong ty niém yét cé hé sé
FR > 2.0 ldn (ASM, BCI, CCL, D2D, DRH,
DXG, FDC, FLC, HAR, HDC. ..) cAn tiép tue
tang cudmg cong tic tim kiém viée lam, phét
huy thuds loi va thé manh trong cank tranh
gift thi phén, thu hit khich hing mdi; 13p cic
ké hoach kinh doanh, tai chinh, nhin sy dé
dam bio trién khai va thuc hién cac du 4n dat
hidu qud; thuomg xuyén kibm tra, kidm soat
chi phi, gidm gid thanh nhim néng cao higu
qué san xudt kinh doanh; ddy nhanh tién d6
chudn bi ¢3u tw dy 4n, g4 phong mat bing va
xay dung ha ting cdc dy én nhdm dam bao
chc didu kign kinh doanh sin phim theo quy
dinh; tng bude ting cudmg ning luc thi
chinh nhim trdnh khéng bi dong vio céc
ngudn vén ngfn han va con thé hién su toan
tim cta cic ¢b déng cho qué trinh xay dung
phit tnén; kién quyét xit 1y cac han ché, tdn
tai vé cong no phai thu khich hing, x4 1 san
pbim d& dang, edc khodn ddu nr chua higu
qui; ¢4y nhanh céng tac thanh quyét todn du
4n, cOng trinh; dam béo chit lugng va tién 49
san phim, ..
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USING ALEXANDER BATHORY MODEL TO EVALUATE THE FINANCIAL
RISK OF LISTED REAL ESTATE COMPANIES AT HSX

Va Thi Hau'

University of Economics and Business Administration — TNU

In this research, Alexander Bathory was utilized to measure the financial risk of listed real estte
companies at Hochimmh Stock Exchange (HSX). Data collected frem [inancial statements of 34
listed companies during 2013-2015 period (102 observations} was then entered in Microsoft Excel
software in [orm of model variables (SZL,, SY,, GL,, YF,, YZ,). Simultaneously, the criteria of
Gnancial nsk (FR,) were identified The outcomne of companng and analyzing the calculations of FRy
among listed units acted as 2 solid basis for potential impiifications on financial nsk management
{for real estate companies in general and those under HSX in particular) ta be proposed.
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