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PHAN TiCH TAI CHINH

TAI CONG TY CO PHAN PAU TU VA THUONG MAI TNG

Vit Quynh Nam”

Triwong Dai hoc Kinh té & Qudn tri Kinh doanh — DH Thai Nguyén

TOM TAT

Do khiing hoang kinh té thé gi6i, nganh dét may Viét Nam dang gap nhiéu kho khan vi thi truong
tiéu thu san pham bj thu hep. D& vuot qua kho khin, mdi doanh nghiép dét may can phai xay dung
chién lugc phat trién cho riéng minh. Phén tich tinh hinh tai chinh dya trén cac chi tiéu tai chinh
cong ty, ddc biét 1a Chi s tai chinh tong hop Z score cho Cong ty C6 phan Pau tu va Thuong mai
TNG 6 tinh Thai Nguyén nham thiy duoc thuc trang tinh hinh tai chinh doanh nghiép, tir d6 dé
xudt mot s6 giai phap cai thién tinh hinh tai chinh cho cong ty dét may nay.

Tw khéa: Phan tich tai chinh, chi tiéu tai chinh, Z score, nganh dét may, TNG

DAT VAN BE

Cong ty C6 phan Pau tu va Thuong mai TNG
(TNG) nam trén dia ban tinh Thai Nguyén la
mot trong 5 doanh nghiép hang dau thudc
nganh dét may Viét Nam va la doanh nghiép
¢6 uy tin trong khu vuc va trén thé giéi. San
pham chu yéu cta doanh nghiép la cic san
phidm may, san xuét bao bi, nguyén phu liéu
nganh may, van tai hang héa, dao tao nghé
may va thoi trang,... Bén canh d6 doanh
nghiép dang dan dan budc vao linh vyc méi:
dau tr co so ha tang va kinh doanh bat dong
san,... Cong ty bat dau chuyén doi va hoat
dong theo hinh thirc cong ty ¢ phan tir nim
2003. Mic du, 14 mot doanh nghiép c6 phan
l6n trong tinh va khu vuc nhung viéc phan
tich bdo cdo tai chinh mé&i duoc trién khai tir
nam 2007 khi co phiéu ciia Cong ty chinh
thitc 1én san giao dich ching khoan. Tuy
nhién, viéc phan tich tinh hinh tai chinh trong
doanh nghiép van con nhiéu bat cip va chua
hop 1y, chinh diéu d6 di phan nao gay khé
khin cho cac dbi twong quan tdm khi dwa ra
cac quyét dinh kinh doanh.

bi sau tinh toan va phan tich céc chi tiéu tai
chinh doanh nghiép, dic biét 1a Chi sb tai
chinh téng hop Z score (Edward Altama,
1968), bai bao nay s€ danh gia mot cach
khach quan kha nang tai chinh va kha nang rui
ro pha san cua Coéng ty TNG. Tur do, giup cho

* Tel: 0985 236732

doanh nghiép c6 dinh huéng va chién lugc
kinh doanh phu hop.

PHAN TICH THUC TRANG TAI CHINH
TAICONG TY TNG

Hién nay, trén dia ban tinh Thai Nguyén co
hon 20 doanh nghiép, xi nghiép va cac co sd
may cong nghiép khac nhau, trong d6 TNG la
doanh nghiép 16n nhét. Co tdi 98% loi nhuan
truée thué thu dugc hang nim la nho xuit
khéu, trong d6 thi trudng 16n nhit 1a Hoa Ky
chiém téi 70%. Sau 9 nim cd phan hoa,
doanh nghiép da gop dang ké vao ngan sach
dia phuong, tao ra nhiéu gia tri cho xa hoi, tao
viéc 1am cho gan 7.000 lao dong trong va
ngoai tinh. Trong nim vira qua v&i chién luge
ndi dia hoa, san phdm cua TNG d3 c6 mit &
hau hét cac huyén thanh trong tinh va trén thi
truong nhiéu tinh thanh trong ca nudc.

Khdi qudt két qud sin xudt kinh doanh

Céc chi tiéu két qua kinh doanh ciia Cong ty
TNG trong Bang 1 déu lién tuc ting truong.
Tuy nhién, trong khi tong gi tri tai san,
doanh thu, thué ndp ngan sich ting nhanh,
cac chi tiéu loi nhuan nam 2011 lai c6 diu
hiéu suy giam!

Phan tich tinh hinh tdi sdn va nguén von

Pé xac dinh nguyén nhan su bién dong cua tai
san va nguén Vén, can so sanh su bién dong
clia mot s6 khoan muyc co ban cla tai san va
ngudn von.
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Bang 1: Két qua hoat dong san xudt kinh doanh 2008 — 2011
PVT: triéu dong

Chi tiéu Niam 2008 Niam 2009 Niam 2010 Niam 2011
Tong gia tri tai san 407.293 354.692 510.819 821.484
Doanh thu thuan 508.198 471.348 622.829 1.146.557
Loi nhuan trudc thué 20.012 20.352 26.946 26.860
Loi nhuan sau thué 19.714 18.251 24.979 24.544
Nop ngan sach Nha nudc 1.580 2.101 1.967 4.586

(Nguon: Bdo cao tai chinh cac nam 2008 — 2011 cua Cong ty)
Bang 2: Khai quat tinh hinh tai san cua cong ty TNG

Nam Nam Nam So sanh So sanh
2009 2010 2011 (2010)/(2009) (2011)/(2010)
Luong

ting Téc d9 Lwong Téc dd
Sotién Sotién  Sotien  tuyét doi ting  tang tuyét ting

Chi tiéu (tr.d) (tr.d) (tr.d) (tr.d) (%) doi (tr.d) (%)
A.Tai san ngén han 141.331 262.819 381.416 121.488 85,96 118.597 45,13
I Tién‘vé cac khoan
TD Tién 12.746 23.481 59.849 10.735 84,22 36.369 154,89
II. Cac khoén phai thu
ngan hang 57.749 100.482 121.515 42.734 74,00 21.032 20,93
IV. Hang tdn kho 67.027 134.026 186.733 66.999 99,96 52.707 39,33
V. Tai san ngén han khac 3.81 4.829 13.319 1.02 26,77 8.49 175,79
B. Tai san dai han 213.361 247.228 440.068 33.867 15,87 192.84 78,00
L. Tai san ¢b diqh 191.861 238.46  424.265 46.599 24,29 185.806 77,92
II. Cac khoan dau tu
TC dai han 1.3 1.3 1.3 0 0,00 0 0,00
II1. Tai san dai han khac 20.2 7.469 14.503 -12.731 -63,03 7.034 94,18
Téng Tai san 354.692 510.047 821.484 155.355 43,80 311.437 61,06

(Nguon: Phong Phong Ké todn — Tai chinh — Thong ké )
Bang 3: Phdn tich két qua kinh doanh ciia Cong ty

Chénh léch Chénh léch
Chi tie 2009 2010 2011 2010/2009 2011/2010
v (tr.d) (tr.d) (tr.d) Sétien  Tylé¢  Sotiem Ty 1@

i (tr.d) (%) (tr.d) (%)
Tong gia tri tai san 354.692 510.047 821.484 155.355 43,80 311.437 61,06
Doanh thu thuan 471.348 622.829 1.146.557 151.481 32,14 523.728 84,09
Loi nhuan ttrt HDKD 20.288 26.621 26.350 6.333 31,22 -271 -1,02
Loi nhuan khac ) 64 324 510 260 406,25 186 57,50
Loi nhuén trude thue 20.352 26.946 26.860 6.594 32,40 -86 -0,32
Loi nhudn sau thué 18.251 24.979 24.544 6.728 36,86 -435 -1,74

(Nguon: Phong Ké todn — Tai chinh — Thong ké, xit Iy ciia tac gid)
Bang 4: Kha nang thanh toan cua cong ty
TT Chi tiéu (s lan) 2009 2010 2011
1 Kha nang thanh toan hi¢n thoi 0,72 0,80 0,78
2 Kha nang thanh toan nhanh 0,38 0,39 0,40

(Nguon: Xit Iy ciia tac gid, 2012)
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Qua bang 2 ta thdy, quy mé tai san ngin han
clia cong ty qua ba nim (2009-2011) ting rat
nhanh véi téc d6 tang lién hoan 1a 85,96% va
45,1%. Sy gia tang quy mo tai san dai han voi
ty 18 tang lién hoan ciing kha cao, lan luot 1a
15,87% va 78%.Tong tai san ndi chung cua
cong ty da ting véi toc do ting lién hoan 1a
43,85 nam 2010 so voi nam 2009 va 61,06%
nim 2011 so v&i nam 2010, cho thiy rd chién
lugc dau tw mé rong kinh doanh cua cong ty.
Phan tich két qud kinh doanh

Bang 3 cho thay loi nhuan trudc thué va sau
thué ciia TNG da nim 2010 da tang 1én nhung
sau do lai giam di cho thdy hiéu qua kinh
doanh ciia doanh nghiép chua 6n dinh.

Phan tich khd ning thanh todn

Kha ning thanh toan cho biét ning luc tai
chinh trudc mit va lau dai caa doanh nghiép.
Phan tich kha nang thanh toan s€ giup cho
nha quan tri danh gia dugc stirc manh tai chinh
hién tai, ciing nhu dy doan duoc tiém luc
trong thanh todn cua doanh nghi¢p minh.

Kha nang thanh toan hién thoi va kha nang
thanh toan nhanh Ia hai chi tiu danh gid kha
ning thanh toan cia cong ty. Hai hé sé nay
clia Cong ty déu nho hon 1 diéu d6 cho thiy
kha ning thanh todn no ngin han ciia cong ty
khong cao. Cuy thé, hé sb kha nang thanh toan

hién thoi ciia cong ty qua cic nim déu 16n
hon 0,5 va nhé hon 1. Nam 2010 la 0,8 tang
Ién thém 0,08 so v6i nam 2009. Nam 2011,
kha nang thanh toan hién thoi la 0,78 da giam
di 0,02 so voi nam 2010. Nhu vay, toan bd tai
san ngin han khong du dam bao thanh toén
cho céc khoan ng ngin han ctia doanh nghiép.
Piéu d6 bao hiéu sy kho khin vé cong tac
thanh toan no ngan han cta cong ty.

Phan tich tinh hinh chiém dung vén

Béng 5 cho thay, trong 5 nam (2007-2011), ty
18 von bi chiém dung so véi von chiém dung
déu 16n hon 1, cho thay ngudn von ciia cong ty
da bi chiém dung boi cac dbi tic. Nam 2011 ty
1€ nay 1a 1,32 giam di so v&i nam 2010, 2009.
Trude d6, ndm 2007, cong ty méi chiém dung
von clia ddi tac. Chi tidu nay cao qua va thap
quéa déu khong tot, anh huong dén chat lugng
tai chinh cta cong ty. Thyc té cho thdy s6 von
di chiém dung 16n hon hay nho hon déu phan
anh tinh hinh tai chinh khong lanh manh va déu
¢6 thé anh huéng dén hiéu qua kinh doanh ctia
céng ty.

Phdn tich nang lwc hoat dong kinh doanh
Nang luc hoat dong kinh doanh ctia Cong ty
duoc thé hién qua céc chi tiéu co ban nhu vong
quay hang tn kho, vong quay tong tai san:

Bang 5: Tinh hinh chiém dung von ciia céng ty

Chi tiéu 2007 2008 2009 2010 2011
Vén bi chiém dung (tr.d) 45.501 67.806 57.749 100.274 121.515
Vén chiém dung (tr.d) 67.658 67.419 30.668 74.873 92.355
Ty 1& v6n bi chiém dung so voi von
0.67 1.01 1.88 1.34 1.32

chiém dung (1an)

(Nguon: Phong Ké toan — Tai chinh — Thong ké)

Bang 6: Phdn tich nang luc hoat dong cua Cong ty TNG

So sanh So sénh
o (2010) (2011)/
TT Chi tiéu PVT 2009 2010 2011 /(2909) (2910)
(1An) (IAn)
Vong quay hang ton kho vong 444 484 5098 0,40 1,14
2 Vong quay tong tai san vong 124 144 172 0,20 0,28

(Nguon: Phong Ké todn — Tai chinh — Thong ké)
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Qua Bang 6, vong quay tong tai san qua 3
nim gan day c6 xu hudng ting 1én. Cu thé,
vong quay tong tai san nam 2009, 2010, 2011
lan luot 12 1,24; 1,44 va 1,72 vong.

Trong nam 2011, toc d6 tang doanh thu thuan
cao hon tdc do ting ciia tong tai san binh
quén nén su tang lén cua vong quay tong tai
san la dleu dé thay. Tuy nhién, néu so sanh
v6i chi sb vong quay tong tai san trung binh
ctia nganh dét may 1a 1,68 vong thi chi sé nay
cua cong ty nam 2011 da cao hon la 0,04
vong. Chung t6, hidu sudt sir dung von va tai
san cua cong ty da tang 1én va dat hi¢u qua
cao hon so véi cac doanh nghiép trong nganh.
Vong quay hang ton kho ctia cong ty co xu
huoéng tang 1én trong 3 nam qua. Nam 2011,
vong quay hang ton kho 1a 5,98 vong (ting
thém 1,14 vong) so v6i nam 2010. Day 14 mét
biéu hién tich cuc cho théy hoat dong san
xudt kinh doanh da c6 sy tién trién tot. Tuy da
€6 su cai thién so v&i ndm 2010 nhung cong
ty van c6 thé dy trir qua muc, giy nén tinh
trang &t dong von hodc san pham bi tiéu thu
cham. Piéu nay c6 thé din dén dong tién vao
cua cong ty bi giam di.

Phdan tich kha nang sinh loi

Két qua cua cac chinh sach va quyét dinh lién
quan dén kha ning thanh toan, quan 1y tai san
va quan 1y no cubi cing s& c6 tic dong va
dugc phan anh ¢ kha nang sinh Igi cia cong
ty. Pay 1a co sé quan trong dé danh gia két
qua san xuit kinh doanh trong mot ky nhét
dinh, 1a luan ctr dé cac nha hoach dinh dua ra
cac quyét dinh tai chinh trong tuong lai.

- Ty sudt lgi nhudn sau thué trén doanh thu
hay hé sé lai rong (ROS) 1a chi tiéu phan 4nh
mdi quan hé giita 1oi nhuan sau thué va doanh
thu thudn trong ky. Chi tiéu nay dic biét quan
trong v&i nha quan tri vi nd cho biét kha ning
clia cong ty trong viéc kiém soat cac chi phi
hoat dong, cling nhu hiéu qua clia qua trinh
san xuat kinh doanh.

Qua bang 7, ta thiy ty suit loi nhuan sau thué
trén doanh thu thudn (ROS) cua cong ty di
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giam di trong cac nam qua. Nam 2011, ROS
la 2,14% giam di so véi nam 2010 la 1,87%.
Mirc giam xubng nay la do su giam sit vé loi
nhuén sau thué va su gia tang doanh thu
thuén. Trong do, su thay ddi cua lgi nhuan
sau thué so v&i nam 2010 1am cho ROS ting
1&én 2,12%, su thay ddi cua doanh thu thuin
lam cho ROS gidm di 3,99%. Nhu vay,
nguyén nhan chu yéu din dén su suy giam
nay la do sy thay ddi cua loi nhuan sau thué
khong du dé bu dap su tang 1én cta doanh thu
thuan. Doanh nghiép thu duoc nhiéu doanh
thu hon nhung kha ning kiém soat chi phi
chua tot, do d6 dem lai muc loi nhun sau
thué khong cao.
Ty sudt sinh 16i kinh té ciia tai sin (hay ty
suét loi nhun trude 1ai vay va thué trén von
kinh doanh, ROAg) 1a chi tiéu phan anh kha
ning sinh 10i cia tai san hay von kinh
doanh khéng tinh dén anh hudng cia thué
thu nhap doanh nghiép va ngudn gbc cua
vbn kinh doanh.
Qua bang 7, ta thiy ty suét sinh 10i kinh té
cla tai san cia cong ty c6 xu hudng tang 1én
trong 3 ndm gan day. Ty suat sinh 10i kinh té
cua tai san cac nam 2009, 2010, 2011 lan lugt
la 10,39%, 11,51% va 11,76%. Day 1a mot
biéu hién t6t ching to hiéu qua st dung vén
va tai san tang lén.
Nhu vdy, nhan td chinh khién chi s6 ROAg
tang 1én 1a do sy tang 1én cua lgi nhuan kinh
doanh, hay néi cach khac hi¢u qua su dung
vbn va tai san cua cong ty da tang 1én, c6 biéu
hién tét. Tuy nhién, néu so sanh voi cic
doanh nghiép cung nganh thi ROAE cua cong
ty qua cac nam van thap hon. Ty suit sinh loi
kinh t& cua tai san trung binh ctia nganh dét
may, da gidy 1a 13,65%. Ty suét sinh 15i kinh
té ciia tai san cia cong ty nam 2011 la
11,76%, van thap hon ctia nganh 13 0,25%.
- Ty sudt loi nhudn sau thué trén tong tii
sdn (ROA) 1a chi ti€u co ban danh gia hi¢u
qud st dung trong viéc st dung, phan ph01
quan 1y vén va tai san. N6 cho biét mdi dong
vén duge st dung trong ky tao ra bao nhiéu
ddng loi nhuan sau thué.
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Bang 7: Cdc chi tiéu phan anh kha nang sinh loi cua Cong ty TNG

TT  Chitiéu bvT 2007 2008 2009 2010 2011 2011-2010 Nganh dét may, da gidy

1 Loinhuangdpvebanhangvacungedp  Trd 61302 105262 85.159 135970  186.788
dich vu

2 Loi nhuan trude thué Trd 17.688 20.011 20.352 26.946 26.860

3 Loi nhuan sau thué Trd 17.098 19.713 18.251 24.979 24.544

4 Loi nhuén trude 1ai vay va thué Trd 24.969 45,518 39.571 49.747 78.289

5 Loi nhuan thuin tir hoat dong KD Trd 14.760 15.180 20.288 26.622 26.350

6 Doanh thu thuin Trd 343.002 613.460 471.348 622.829  1.146.557

7 Tdng tai san binh quan Trd 211495 356.110 380.993  432.370  665.766

8 Vén chu s¢ hitu binh quan Trd 47.552 79.303 87.294 118.547 181519

9 Tyl 1ai tir hoat dong kinh doanh (5/6) % 4,30 2,47 4,30 4,27 2,30 (1,97) 7,05

10 Ty 1¢ 1ai gop (1/6) % 17,87 17,16 18,07 21,83 16,29 (5,54) 20,89

11 Ty 1¢ EBIT (4/6) % 7,28 7,42 8,40 7,99 6,83 (1,16) 9,21

12 Ty suét sinh loi kinh té ctia TS (ROAg) % 11,81 12,78 10,39 11,51 11,76 0,25 13,65

13 Ty §uét loi nhuan sau thué trén doanh thu % 498 3,21 3,87 4,01 2,14 (1,87) 6,40
thuan (ROS) ) i

14 Ty suat lgi nhuén sau thué trén tong tai % 8,08 5,54 4,79 5,78 3,69 (2,09) 7,32
san (ROA)

15 Ty suét loi nhuan vén chi s& hitu (ROE) % 35,96 24,86 20,91 21,07 13,52 (7,55) 17,88

(Nguon: Phong Ké todn — Tai chinh — Thong ké cung cdp, tinh todn ciia tac gid)
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Bang 7 ciing cho thay ty suét lgi nhuan sau
thué trén tong tai san ctia cong ty c6 xu hudng
giam xudng. Py 1a mot biéu hién khong t6t
chtng t6 hiéu qua kinh doanh giam xudng.
Nam 2010, ROA cua cong ty la 5,78%, tang
1én 0,98% so v4i nam 2009, chi tiéu 1gi nhuan
sau thué da ting 36,86%, 1a nhan t6 gop phan
lam cho ROA tang thém 1,55%; chi tiéu téng
tai san binh quan tang 1én 13,59%, 1a nhan t6
gop phan lam cho ROA giam di 0,57%. Nhur
vay, nhan td chinh khién chi s ROA tang lén
la do sy ting 1én cua lgi nhuan sau thué, hay
néi cach khac hi¢u qua kinh doanh, da ting
1én, day 1a mot biéu hién tot.

Nam 2011, ROA cuta cong ty 1a 3,69% giam
di 2,09 1an so v6i nam 2010. Tuy nhién, néu
so sanh véi cac doanh nghiép cung nganh thi
ROA ciia cong ty qua cdc nam van thap hon
nhiéu. Ty suét loi nhun sau thué trén tong tai
san trung binh cta nganh dét may, da gidy 1a
7,32%, cua cong ty nam 2011 1a 3,69%, van
thip hon cua nganh 3,63%. Diéu dé cho thy
hiéu qua kinh doanh, hiéu qua sir dung vén va
tai san cta cong ty van con thap.

Ty sudt lgi nhudn von chii s¢ hitu (ROE) 1a
chi tiéu do luong murc lgi nhuan sau thué thu
duogc trén mdi dong von ciia chu s6 hiru trong
ky. Day 1a chi tiéu ma cac nha dau tu rat quan
tam. Ciing qua bang 7, ty suét loi nhudn vén
chu s& hitu cia cong ty c6 xu hudng giam
xudng trong giai doan 2007 - 2011. Pay la
mot biéu hién x4u, chimg to hiéu qua sir dung
v6n chu s¢ hitu da giam xubng.

Nam 2011, ROE cuia cong ty 1a 21,07%, giam
xudng 7,55% so véi nam 2010. Nguyén nhén,
trong nam 2011, chi tiéu lgi nhuan sau thué
giam di 1,74%, 1a nhan t& gop phan lam cho
ROE ting 1én 13,38 %; chi tiéu vbn chil s&

hiru binh quéan ting 1én 53,12%, 14 nhan t6
gop phan lam cho ROE giam di 20,93%.
Chumg to hiéu qua sir dung vbn cha so hitu
tiép tuc giam xudng. Néu thyc hién so sanh
chi tiéu ROE cua cbéng ty vdi cadc doanh
nghiép cung nganh nghé kinh doanh thi ROE
clia cong ty trong nam 2011 di giam xubng
thap hon. ROE trung binh ciia nganh dét may,
da gidy 1a 17,88%, trong khi d6 ROE cua
cong ty trong giai doan 2006 - 2010 déu cao
hon 20%. Nhung dén nim 2011, ROE cua
cong ty da giam xudng con 13,52, thip hon hé
s6 trung binh cua nganh 1a 4,35%. Chung t6,
hiéu qua str dung v6n chu so hitu cua cong ty
giam di, nhung diéu nay phu hop véi didu
kién mdi mé rong kinh doanh ctia cong ty.
Khi cic nha may méi di vao hoat dong 6n
dinh, thi truong duoc mé rong thi gia tri dem
lai cho céac chu so hitu s€ tang 1én.

Phin tich cdc méi quan hé twong tic véi ROE
Béng 8 cho thiy, su thay d6i cia ROE chiu sur
tac dong ctia 3 nhan t6 d6 1a hé s6 ldi rong,
vong quay tong tai san va hé s6 von kinh
doanh trén vén chi so hiru.

+ Mtrc d6 anh hudng cua hé s6 14i rong dén ty
suét 1oi nhuan vén chu s hiru (ROE).

AROE (2011/2010) = (2,14% —4,01%) x 1,44
x 3,65 =-9,82%

+ Murc d6 anh huéng cia vong quay tong tai
san dén ty suét lgi nhuin von chu s& hitu
(ROE).

AROE (2011/2010) = 2,14% x (1,72 — 1,44) X
3,656 =2,2%

+ Mtc do anh huong cia hé sb VKD trén
VCSH dén ty suét loi nhuan von chu s& hiru
(ROE).

AROE (2011/2010) = 2,14% x 1,72 x (3,67 —
3,65) = 0,08%

Bang 8: Phdn tich cdc moi quan hé twong tic véi ROE

TT  Chi tiéu DVT 2006 2007 2008 2009 2010 2011
1 Hé s6 13i rong (ROS) % 2.37 4.98 3.21 3.87 4.01 2.14
2 Vong quay tong tai san Lin 192 1.62 1.72 1.24 1.44 1.72
3 Hé s6 VKD trén VCSH 5.18 4.45 4.49 4.36 3.65 3.67
4 Ty suét lgi nhudn VCSH % 2360 3596 2486 2091 2107 1352

(Nguon: Bang bdo cdo tdi chinh ciia céng ty, xi ly cia tdc gid)
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Bang 9: Bang tinh chi sé tong hop Z score qua cdc nam

TT  Chi tiéu PVT 2009 2010 2011
1 Doanh thu thuan Trd 473.530 622.829 1.146.605
2 Loi nhuén trude thué va 1ai vay Trd 39.571 49.747 78.289

3 Loinhuan giit lai lily ké Trd 36.344 61.525 79.970

4 Vén luu dong rong Trd -56.729 -66.059 -108.001
5  Nophaitrd Trd 266.053 361.592 606.901
6  Tong tai san Trd 354.692 510.047 821.484
7 S0 lugng CPT dang lwu hanh Cophdn 5430000 8.678.550  13.461.325
8 Gia dong ctra co phicu TNG (31/12) Pong 14.930 15.290 6.230

9 Vén chu so hitu theo gia trj TT Trd 81.070 132.695 83.864
10 X1 (2/6) % 11.156 9.753 9.530
11 X2 (3/6) % 10.247 12.063 9.735
12 X3 (4/6) % -15.994 -12.952 -13.147
13 X4 (1/6) % 133.504 122.112 139.577
14 X5 (9/5) % 30.471 36.697 13.818
15  Zscore 1.84 1.78 1.77

(Nguon: Phong Ké toan — Tai chinh — Thong ké, xut Iy cua tdc gia)

Toéom lai, ty suét loi nhuan von cha sé hiru
nam 2011 1a 13,52%, gidm xuéng 7,55% so
v6i nam 2010. Nguyén nhan cha yéu giy ra
su suy giam nay 1a su giam xudng cua chi tiéu
hé s6 13i rong (ROS), phan anh hi¢u qué kinh
doanh cta cong ty da giam suit, lam cho ROE
giam di 9,82%. Nguoc lai, nho nang cao hiéu
qua hiéu qua str dung von va tai san, sir dung
don bay tai chinh di lam cho ROE ciia cong
ty nam 2011 ting Ién lan luot 1a 2,2% va
0,08%.

Phn tich diu higu khiing hodng tai chinh
Dé phat hién nhiing ddu hiéu khung hoang va
kha nang pha san cua Cong ty TNG ta ap
dung phuong phap két hop cac chi sb tai
chinh dugc Edward Altaman dua ra tor nam
1968. M6 hinh Z score (1968), chi s6 tong
hop Z duoc xdy dung dua trén viéc tong hop
5 bién 14 5 ty s6 tai chinh quan trong phan anh
kha nang tai chinh cta cong ty. M6 hinh duogc
sir dung dé danh gia rai ro pha san cua cac
doanh nghiép.

Dua vao mirc d quan trong khac nhau cua
ting chi tiéu tai chinh, Altman di két hop
chung trong ham s chim diém Z nhu sau:

Z =0,033X; + 0,014X; + 0,012X; + 0,01X, +
0,006X5

Z=3,3X1+1,4X2+1,2X3 + 1X4 +0,6X5
Trong do:

Z 1a chi s6 téng hop. Néu Z < 2,675 thi cong
ty s& c6 kha nang bi pha san trong vong 1
niam toi (voi  xéac sudt 95%). Trong thuc té,
néu Z < 1,81 thi doanh nghiép duoc dy doan
1a s& pha san; Néu Z > 2,99 thi cong ty ¢6 tinh
hinh tai chinh tdt, s& khong bi pha san. Néu
1,81 < Z < 2,99 thi kho két luan.

Xy: 1a ty so giita loi nhuan kinh doanh/ tong
tai san. Ty sb nay phai anh hiéu suét sir dung
téng tai san.

Xa: 14 ty sb giira loi nhuan giir lai lity ké/ tong
tai san

Dbi voi doanh nghiép Viét Nam, sb liéu loi
nhuan gitr lai duge rit ra tir bang can déi ké
toan, bao gém ca loi nhuin sau thué chua
phan phéi va cac quy thudc vén chu s hitu.
Xa: 13 ty b gitta von luu dong rong/ tdng tai san.
X4: 14 ty s6 doanh thu/ tong tai san.

Xy4: 12 gia tri thi trudng ciia von ¢ phan / gia
tri ghi sO clia tong no.
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Téac gia sit dung mo hinh Z score vao phan
tich rti ro pha san cia Cong ty qua 3, duoc
thé hién & bang 9.Qua bang 9, ta thay chi s6 Z
score cua cong ty trong 3 nam qua da giam
dan tir 1,84 diém nam 2009 xudng con 1,77
diém nam 2011. Picu d6 chung to dau higu
khung hoang va rii ro pha san ctua cong ty
dang tang 1én. Bac biét, nam 2011 diém sb Z
score 1a 1,77 diém, tuc 1a da dat toi diém gi6i
han khung hoang.

GIAI PHAP CAI THIEN HINH HINH TAI
CHINH TAI CONG TY TNG

Mot 13, thi truong tiéu thy 13 yéu t6 sdng con.
Cong ty TNG cén thyc hién phuong chim md
rong thi truong theo cong thuc Hoa Ky+n.
Cong ty can nhanh chong c6 khoi phuc va mé
rong thi truong Hoa Ky, dong thoi gap rit tim
kiém céc thi truong qudc té méi véi gia ca
tiéu thy hop 1y hon nhim vira phan tan rui ro,
vira tim kiém co hoi nang cao lgi nhuin. Mat
khac, kién tri m& rong thi phan noi dia dang
bi canh tranh khdc liét boi san pham Trung
Qudc va mot sb cong ty 16n trong nude.

Hai 13, Cong ty can thyc hién chinh sach that
lung budc bung, that chat chi tiéu nham tiét
kiém chi phi, ha gid thanh san pham nhd d6
ma nang cao dugc ty suét loi nhuan.

Ba 13, hoan thién céng tdc t6 chirc phdn tich
tai chinh: (i), xay dung quy trinh phén tich tai
chinh ctia Cong ty mot cach cu thé, chi tiét
lam co s& huéng dan cho can bo thuc hién
nhiém vu phén tich; (ii), Céng ty can sdm ban
hanh mét vin ban hudéng dan cu thé quy trinh
thuc hi€n phan tich tai chinh doanh nghiép;
(iii), Cong ty nén lién két vi cac trung tam
dao tao chuyén mon phan tich tai chinh,
thudng xuyén giri nhan vién di tap huin, ciing
nhu boi dudng k§ ning phén tich tai chinh.
Bén 13, hoan thién néi dung phan tich: (i),
hoan thién céc chi ti€u danh gia tinh hinh dam
bao nguén vbn cho hoat dong kinh doanh cua
don vi: chi tiéu hé sb tai trg thuong xuyén, hé
sO tai tro tam thoi, hé s6 von chii s¢ hiru so
v6i ngudn tai tro thuong xuyén; (i), hoan
thi€n phan tich tinh hinh cong ng va kha nang
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thanh toan; (iii), hoan thién dy bao phan tich
tai chinh.

KET LUAN VA BE XUAT

Két lugn

D6i mit véi nhitg kho khian do khing hoang
kinh té thé gidi lam cho thi truong xuat khau
bi thu hep, Cong ty TNG van nd lyc mo rong
san xuat, d6i m&i cong nghé. Tuy nhién, cac
chi tiéu tai chinh cho thdy TNG van dang gip
kho khin, kha nang sinh 16i giam dan. Tham
chi, chi s tong hop tai chinh Z score con
cho thiy tinh hinh tai chinh ciia Cong ty 1a
khong lanh manh, nguy riui ro co pha san
dang hién hiru.

Cong ty can md rong thi truong xuat khiu
theo phuong cham da phuong hoa, dong thoi
tiép tuc mo rong thi truong ndi dia nham phan
tan va giam thiéu rai ro. Cong ty ciing can tiét
kiém chi phi ha gia thanh san pham.

Mit khéc, cong ty can sém hoan thién cong
tac td chirc phan tich tai chinh va hoan thién
ndi dung phan tich tai chinh nhdm phuc vu tot
cho cong tac quan 1y ctia doanh nghiép, nhat
la trong phat hién diém yéu, phat hién rui ro,
phat hién thé manh va kha ning phat trién
tiém tang cua doanh nghiép. Tir d6, co thé co
dugc chién lugce kinh doanh phu hop, dat hiéu
qua cao.

Pé xuit

Déi véi doanh nghiép: (i), can tuyén dung va
dao tao ddi ngii ké toan cé trinh do dap tng
yéu cau quan ly va phan tich tinh hinh tai
chinh cuia doanh nghiép; (ii), ndng cao nhan
thirc ciia nha quan tri dbi voi tim quan trong
cua phan tich tai chinh trong doanh nghiép;
(iii), giam sat chat ch€ cong viéc phan tich
tinh hinh tai chinh dé dam bao chét luong bao
cao phéan tich cho doanh nghiép.

Poi véi Tap doan dét may Viét Nam: (i), xay
dung cc chuong trinh huéng dan cu thé vé
quy ché phan tich va bao céo tinh hinh tai
chinh cua cac thanh vién tryc thudc; (ii), to
chirc hoi nghi phan tich thuong nién dé c6 sur
phan tich, dong gbép ¥ kién, phan hdi tir nhiéu
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bd phan lién quan nhim nang cao nhan thirc
cua Ban lanh dao va nhan vién trong cac cong
ty vé& phén tai chinh. Tir d6, tim ra giai phap
nang cao chat lugng phan tich tai chinh trong
cac cong ty truc thudc Tap doan dét may
Viét Nam.

Poi véi Nha nude: (i), xdy dung hé thdng
phap 1y ddng bd va 6n dinh cho nganh dét
may; (ii), khuyén khich phat trién cac doanh
nghiép hd trg cho nganh cong nghiép dét may
dé dam bao ngudn nguyén liéu cho nganh
nay; (iii), Bo Tai chinh ciing can phdi hop voi
céc bd chu quan va cac nganh cac cap co lién
quan t6 chic dao tao, bdi dudng thuong
xuyén vé nghiép vu tai chinh, ké toan, kiém
toan, thué,... cho cac can bd phan tich tai
chinh cua cac doanh nghiép; (iv), cing ¢ va
nang cao vai tro cua Hi¢p hoi Doanh nghiép
dét may Viét Nam; (v), xay dung co so dir

SUMMARY

liéu va Website gidi thidu cac san phdm dét may
Viét Nam dén thi trudng trong va ngoai nudc;
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FINANCIAL ANALYSIS AT TNG INVESTMENT
AND TRADING JOINT -STOCK COMPANY
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Due to the world’s economic crisis, the textile industry of Vietnam has been facing many
difficulties because of the tightness of the export market. To cope with such context, each textile
company has to make their own appropriate development strategy. Finance analysis based on
canculated financial indicators, especially the Z score index for TNG Investment and Trading
Joint-stock Company, Thai Nguyen Province aims to understand the corporate finance situation
and propose solutions to improve the financial status of this textile company.
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