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NGHIEN CU'U NANG CAO NANG LUC TAI CHINH R
TAI CAC CONG TY DU LICH TREN DIA BAN TINH THAI NGUYEN

TOM TAT

Nguyén Td Anh’, Nguyén Huyén Anh
Khoa Qudc 1é - DH Thas Nguyén

Thai Nguyén 12 mét tinh cé 1iém nang dé phat trién du lich nghi dudng, giai tri, 18 hdi, tAn gido,
lich str, sinh thai mang nhimg nét ddc trung cua ving trung du mién nai phia Bic. Trom nhirng
niim gan day, chinh quyen va nhan dén céc dan tjc nnh Thai Nguyén da khéng nging nd luc hoi
nhép kinh 1€ quéc 1é trong ITnh vue du lich. Co s¢ ha tang, dudmg x4 giao thong, cdc san phim dich
vy dya trén céc lgi lhe du lich cia tinh ngay cang dugc ning cao nham dap ung nhu ciu da dang
cta khéch du fich quéc té va ndi dja. Tuy nhién, dé hoi nhap thanh cbng trong linh vue du lich ddi
hoi cac cong ty du hich tinh Thai Nguyén phai cai cich manh mé nhim ndng cao nang luc canh
tranh khi d6i thu canh tranh clia céc doanh nghi¢p nay khdng chi la céc cong ty du lich ndi dia ma
cdn ¢6 ca cde doanh nphiép du lich c6 vén dau tw nude ngoai. Mot trong nhimg giai phdp 12 ning
cao ndng lyc tai chinh nhim tang kha nang khai thac nguon tai nguyén thién nhién cling nhu cic
nguon luc khac, phat huy dugc lg1 thé theo quy md va m& rong thj truomg.

Tir khoa: Nang hec tai chinh, Cong ty du lich, Lai nhugn, Chi phi, Chi s6 tai chinh, Thdi Nguyén

DAT VAN BE

Cong ty du lich 12 t§ chie kinh té c6 tén
riéng, ¢6 tai san, c6 try so giao djch on dinh,
ding ky mét hofic nhieu nganh nghé kinh
doanh du lich sau day: |ir hanh, luu trd du
lich, vén chuyén khach du lich, phat trién khu
du lich va diém du lich, va kinh doanh cac
dich vy du ljch khéc.

Nang lyc tai chinh 12 ngudn lyc tai chinh cia
ban than doanh nghiép, 1a kha ning tao tién,
luu chuyén tién hop ly, dam bao kha ning
thanh toan, kha ning hoat ddng, kha ning
quan ly no vay va kha nang sinh |oi, dam bao
hoat dong kinh doanh dugc tién hanh lién tuc.
Theo s liéu II!Sng ké cua So Ké hoach va
Pau tu tinh Thai Nguyén, nganh du lich cba
tinh ¢6 47 cong ty du lich, trong dé tai thanh
phd Thai Nguyén c¢6 35 cbng ty va fai cic
huyén thi c6 12 cong ty.

Chc cong ty du lich tai tinh Thai Nguyén la
nhitg doanh nghiép vira va nhg, kinh doanh
nhiéu nganh nghé' du lich. Nhiing cdng ty c6
doanh thu 16n nhat 12 cc cong ty c6 quy md
vua kinh doanh chu yéu dich vy van t4i, phat
trién khu du lich va diém du lich véi 83 22%
trong long doanh thu cua nganh du lich tinh
Thai Nguyén. Nhitng cong ty ¢4 quy md nho

* Tel- 0978 662007, Email tuanh!010@gmail com

va doanh thu thip hon tép trung chu yéu tai
thanh phé Thai Nguyén vai cac dich vu an
udng, huu tri, I hanh, dat ty 1& 16.78% tdng
doanh thu ciia nganh,
MUC TIEU NGHIEN CUU, NOI DUNG VA
PHUONG PHAP NGHIEN CUU
- Muc tiéu nghién ciru cia dé tai nham xdc
dinh cac diém yéu vé 1ai chinh thong qua sl
dung phuong phap phan tich chi 6 Ial chmh
vi hor quy tuyén tinh, dé tir do de xudt mdt sb
gidi phép cai thién céc diém yéu nay, gop
phan nang cao ning lyc tai chinh cha céc
cong ty du ljch tinh Thai Nguyén.
- Phuong phdp nghién ciow: Nghién clru ing
dyng tir ly thuyét cac phuong phap danh gia
hoat dong quan tri chubi cung tmg du lich két
hop phuong phép phén tich hdi quy tuyén Iinh
sé duoc ap dung cho nghlen ciru nay. Do tng
thé nghién ciru bao gdm 47 doanh nghiép hoat
déng kinh doanh nganh nghé du lich trén dja
ban tinh Thai Nguyén, duogc chia thanh 2
nhom dya trén cac dac didm vé vi tri dja ly,
quy mé doanh nghiép va bao cao két qua hoat
dong kinh doanh, gom 35 doanh nghiép tai
thanh phé Thai Nguyén va 12 doanh nghiép
tai cac huyén thi thude tinh Thai Nguyén.

N6i dung ngh:en 23 De (i (ap trung
nghién ctru bén nhém chi sé tai chinh 1a kha
nang thanh toan, kha ning hoat dong, don
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cén ng va kha nang sinh 101, déng thoi phan
tich tac dong cua cdc loai chi phi dén lgi
nhugn ciia cac cong ty du lich.

Bdn nhdm chi sb tai chinh bao gom:

Nhom chi s6 kha ndng thanh toin do ludng
kha nang hoan tra cac khoan ng dén han cia
cong ty, bao gom hé sd thanh toan hién hanh,
hé s6 thanh toan nhanh va hé s6 thanh toan
e thoi.

Nhom chi s6 kha nang hoat dgng do ludng
hiéu qua st dung tai san. Nhom chi s6 nay
20m vong quay toan bd von, vong quay tai
san cb dinh, vong quay vén hru dong, véng
quay hang tdn kho. vong quay cac khoan phai
thu va ky thu tién trung binh,

Nhom chi tiéu don can ng danh gla vige sir dung
ng vay cia doanh nghlep, bao gom ty s6 no, ty
sudt W tai trg va hé s thanh toan 13 vay.

Nhom chi tiéu kha ndng sinh loi ddnh gia higu
qua chi ph| va kha ndng sinh loi tr vige s
dung ngudn vén, g gom ty suat lgi nhun trén
doanh thu (ROS), ty suat lgi nhuan trén long
tar san (ROA) va doanh Ioi vén chi s& hitu
(ROE).

Cac loai chi phi cba cong ty du lich bao gém
gia vdn hang ban, chi phi tai chinh va chi phi
quan ly doanh nghiép.

-Thu thdp dit ligu: Sir dung phuong phap thu
thap div liéu thir cip v6i 47 béo céo Lai chinh
cla 47 cong ty du lich trén dja ban tinh Théi
Nguyén trong 3 nam 2011, 2012 va 2013.
-Tong hop. phan tich dit ligu: Sur dung
phuong phap lhong ké mo ta va phan 6 dé
tong hop du liéu; st dung phuong phap phan
tich chi sb tai chmh nhim danh gid diém
manh va diém yeu vé kha nang thanh toan,
kha nang hoat ddng, kha nang sinh 15i va dén
cn ng; sir dung phuong phdp phan tich héi
quy tuyén tinh dé xac dinh anh hudng cia cac
loai chi phi dén 1gi nhuan trude thué cia cac
cong ty du lich.

KET QUA VA THAO LUAN

Phan tich két qua bén nhém chi s6 tai
chinh ciia cdc cdng ty du lich

Sé liéu tir bang 1 cho thay, diém manh duy
nhét ve tai chinh cua cac cong ty du lich tinh
Thai Nguyén la xu hudng tang ciia nhém chi
s& kha nang hoat dong. Diéu nay cho thiy cac
cong ty da va dang sir dung 1ai san higu qua
hon, vai mot df)ng dau tr vao tai san dem lai
56 ddng doanh thu tang 1én rong giai dogn
2011 - 2013, Dong thdi, doanh nghiép ciing
giam bdt tinh trang bi 46i tac chiém dung
von, duge thé hién qua sir syt giam caa chi so
ky thu tién trung binh.

Bang 1: Gid trf trung binh ciia cdc chi s6 tai chinh tie nam 2011 dén nam 2013

Chisb Nam 2011 Nam 2012 Nim 2013
Nhtdm chi 54 kha niing thanh todn

Thanh toén hién hanh 1.42 1.38 133
Thanh toén nhanh 1.25 1.3 1.23
Thanh toén tic thoi 0.57 0.46 0.44
Nhém chi so khd ning hout djng

Vong quay toan bg von 2.44 2N 2.80
Vong quay a1 san c dinh 7.82 8.15 8.94
Vong quay vén luu dong 2.93 3.16 3.29
Véng quay hang tn kho 9 1" 12
Vbng quay cac khoan phai thu 4.7 4.75 5.92
Ky thu tién trung binh 83 81 75
Nhém chi tiéu don cin ny

Hé 0 ng 065 0.7 0.77
Ty suat ty 1ai trg 0.35 03 0.23
Hé 6 thanh toan I3i vay 0.82 0.76 0.69
Nhém chi 56 khi nang sinh 19

Doanh lg1 doanh thu (ROS) -3.13 -3.68 -4.22
Doanh Ig1 tong tai san (ROA) -0.27 043 0,54
Doanh lgi von chu s& hiu (ROE) 4.44 4.91 5.83
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Tuy nhién, do cic cong ty du lich sir dung
ddn bay tai chinh ngay cang tang, nén céc to
chirc kinh doanh nay cin phai thay ddi xu
huéng gidm cua nhém chi s6 kha nang thanh
todn thanh xu huéng téng, 14i céu tric co cdu
von dé cai thién hé s6 thanh toan 13i vay vi chi
sb thanh todn 14i vay nho hon 2. Djc blet nhém
chi s6 kha nang sinh 1i ¢6 cac chi s& ROS va
ROA nhé hon 0, ROE dat 5.83% thip hon ROE
trung binh nganh du lich (17%).
Tém Ia| ty trong ng vay ngay cang tang trong
co chu vbn cia doanh nghiép dan dén kho
khén trong thanh toan cac khoan ng, céc loai
chi phi chiém ty trong l6n trong téng doanh
thu va lgi nhuan lhép
Phan tich dnh huéng cia cic loai chi phi
dén i nhudn trude thué cia cdc cong ty
du lich
Loi nhudn duge taora la két qua clia sy phon
hop nhiéu nhan 16, trong do6 chi phl chiém v
tri quan trong nhat, Lam thé nao dé 16i da héa
lgi nhuéin véi méc chi phi tdi thiéu 14 van dé
héc bia ciia mdi doanh nghiép. C6 4 yéu 16
chinh cau thanh nén chi phi cua mét céng ty
du lich bao gdm: gia von hang ban, chi phi tai
chinh, chi phi ban hang va chi phi quan ly
doanh nghiép.
Mé hinh hoi quy thé hién anh huong cua cc
loai chi phi den lgi nhuan trude thue cba cac
cong ty du lich tai tinh Thai Nguyén nhu sau:
DBi véi 35 doanh nghiép tai Thanh phd Thdi
Nguyén:

= -3,728,021.416 + 0,014 X, -0,797 X, +
0,841 X3
Péi véi 12 doanh nghigp tai cic huyén thi
thugc tinh Thdi Nguyén:
Y=-424,098,495.935+0.002X-
0.689X,+17.63X1+0.226 X,
Trong dé:
Y. Téng lot nhuén truée thué
X,. Gia vén hang ban
X, Chi phi tai chinh
X;: Chi phi quan ly doanh nghiép
X,: Chi phi ban hang
Hé s6 xdc dinh R square béng 0.821, nho hon
90% thi mo hinh ndy khong cé kha nang vi

pham gia thiét vé da cong tuyén cia cAc bién
doc lap.

Véi cae diéu kién cac yéu té khac khong déi,

cac bién déc 1ap trong mé hinh héi quy trén
glal thich dugc khoang 82.1% sy bién thién
vé mit trung binh cia bién Y.

Hé s6 Durbin —Waston = 1. 284, nam trong
khodng 1<D<3 nén khéng c6 hién trong tw
tuong quan trong mo hinh nay.

Gia tri Sig.cla cac bién X,, Xa, X\ va X, rit
nhé, cho thiy md hinh hdi quy tuyén tinh boi
phi hop véi tat ca dir liéu va ching minh
dugc cac bién déc lap c6 anh hudng 16i bién
phy thude.

H¢ 56 VIF ciia tat ca cac bién déc lap déu nho
hon 5, chénh léch giira 2 hé s6 VIF va tolerance
déu rit nho (<2) do dé mé hinh hm quy bdi nay
khéng c6 hién tuong da cong tuyén.

Tir két qua phén tich mé hinh hdi quy luyen
tinh, cdc cdng ty du lich can chil y mt s6 van
dé trong quan ly tai chinh nhu sau:

Nguyén tic tang lgi nhuan trong nén kinh 1é
thi trudng hign nay la viée ting cudng dau
hiéu qua vao mét hoat ddng nao do (hay la
tang mot loai chi phi) cé thé giam céc loai chi
phi khéc, vigc giam nay 16n hon viée tang chi
phi, do d6 lgi nhuan tang lén.

Dé tang lgi nhuan, 47 doanh nghiép du lich
tinh Thai Nguyén nén tp trung diu tu hiéu
qua vao gid von hang ban va chi phi quan ly
doanh nghlep, déng thai da dang héa cac
ngudn vén diu tu nhdm giam bot sy phy
thude vao ng vay.

Do canh tranh gay gt trén thi trudng du lich,

nhu chu spt giam vi nén kinh t& phuc hbi
cham, va kha nang quan ly chi phi kém nén
gia von hang ban chiém trung binh 94%
doanh thu thuan vé& ban hang va cung c4p dich
vy, dan dén loi nhudn rat |h§p hodc bj 1.

Miic du chi phi quan ly doanh nghiép co6 ty 1é
trung binh 4% trong lc'}ng doanh thu, nhung
lai ¢ déng gop ding ké vao loi nhuan. Vi the,

doanh nghiép c6 thé tang loai chi phi nay dé
tang lgi nhuan.

D4&i véi chi phi tai chmh day la mot ganh
nsing khac ngoai gia vén hang ban, xuat phét
tr viéc st dung don bay tai chinh v&i hé s6 ng
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trung binh 77%, cao hon rét nhiéu so vdi ty 1§
nay cua nganh du lich Viét Nam (37%). Day
cing la mdt nguyén nhan quan trong lam cho
loi nhudn sut giam va rui ro tai chinh cao.
Diéu nay hoan toan pht hgp véi phan phén
tich chi sb tai chinh, khi quan ly hiéu qua chi
phi quan ly doanh nghiép, chi phi ban hang va
giam sir dung don bay tai chinh, cong ty du
lich sé cai thién kha nang thanh toan, kha
nang sinh 1&i va tiép tyc tang nhém chi s6 kha
nang hoat dong.

KET LUAN VA KIEN NGHI

Nhim quéan ly chi phi hiéu-qua, cai thién lgi
nhudn, cac cong ty du lich nén tép trung vao
cit giam chi phi gia vn hang ban bing cach
tin dung vu diém cua thuong mai dién tir aé
giam chi phi vé co s6 vat chét, nhan sy, lién
két véi ce cong ty du lich vira va nhé khac
dé thanh Iap nhom chia sé chi phi cung nhu
dam phén t8t hon vai cac nha cung cép.

Bén canh d6, 1anh dao doanh nghiép nén ting
chi phi quan ly doanh nghiép, trong dé tap
trung vao nghién cru thy trudng va déo tao
nang cao trinh d¢ cén b quan ly nhim tao ra
nhu cau mé1 cho khach du lich, tim kiém cc

SUMMARY

thj trudng méi va tao ra cée dich vu gid tri gia
ting vao trong san phém du lich.

Di véi ng vay, tang ty trong vén chi so hiru
bing cach tiét ki¢m chi phi tép trung vao ting
Iw nhudn giir lai dé i dau tu, hodic phét hanh
co phleu theo quy dinh cia Luat doanh nghlep
sira ddi 2013. Ngoai ra, doanh nghiép c6 thé
gidm chi phi tai chinh bing cach tim kiém cac
quy tin dyng cung cap cac khoan tin dyng vai
14i suat thap hon nhu Quy SEAF, Quy hé tro
doanh nghlep vira va nho - Ngén hang pha|
trién chau A, cac loai quy ddu tu mao hiém
(IDG, Mekong capital, Vina Capital, Dragon
Capital).
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ANALYZING CORPORATE FINANCE AT TOURISM COMPANIES

IN THAINGUYEN PROVINCE

Nguyen Tu Anh’, Nguyen Huyen Anh
International School - TNU

Thai Nguyen is potential in developing tourism such as resorts, entertainment, festival, religion,
history and ecology that are specialities of the Northern mountainous mid-land region. For recent
years, provincial government and Thai Nguyen people have been continuously integrating into
international economy, especially tourism. Infrastructure, transportation and tourism services have
been improved to meet various demands of domestic and international tourists. However, due to
successful integration in the field of tourism, it's necessary for Thai Nguyen tourism companies 10
strongly reform in order to enhance competitive capacity because their competitors aren’t only domestic
but also foreign investment enterprises. One of solutions is to improve financial capacity to increase an
ability of exploiting natural resources and others, taking advantages of economics of scale.
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