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TOMTAT 
Thdi Nguygn la mpt tinh cd ti§m nang de phat trien du lich nghi duong, giai tri, ll hpi, ton gido, 
lich sti, sinh thai mang nhiing net d ĉ trung cua viing trung du mien nui phia Bac. Troni, nhii'ng 
ndm gan day, chinh quyen va nhSn ddn cdc dSn tpc tinh Thai Nguyen da kh6ng ngirng no lyc hpi 
nhdp kinh tk quoc te trong lmh vuc du lich. Co sa ha tang, du&ng xd giao thong, cac san phim djch 
vu dua tren cdc Ipi thS du lich cua tinh ngay cang dup-c ndng cao nham dap irng nhu cdu da dgng 
ciia khach du ijch quoc t6 vd noi dia. Tuy nhiin, de hpi nhap thinh cong trong ITnh vuc du lich d6i 
hoi cdc cong ty du hch tinh Thai Nguyen phai cai cdch manh mS nhilm nang cao ndng luc canh 
tranh khi d6i thit canh tranh ciia cdc doanh nghiep nay khong chi la cdc c6ng ty du lich not dia md 
con c6 cd cdc doanh nghiep du lich co von dau tu nudc ngoai. M6t trong nhirng giai phdp la nang 
cao ndng lire tdi chinh nhdm tang khd nang khai thac nguon tai nguyen thien nhien cung nhu cac 
nguon lyc khde, phat huy dupc lot thS theo quy mo va ma rpng thi trucmg, 
TiJ'kh6a: Nang luc tdi chinh. Cdng ty du lich, Lai nhugn, Chi phi, Chi so ldi chinh. Thdi Nguyen 

DAT VAN DE 
Cong ty du lich la to chirc kinh te co ten 
rieng, CO tai san, co tru so giao djch on djnh, 
dang ky mot hoSc nhieu nganh nghe kinh 
doanh du lich sau day; lu hanh, luu tru du 
ljch, van chuyen khach du Hch, phat trien khu 
du lich va diem du lich, va kinh doanh cac 
dich vu du Ijch khac. 

Nang luc tai chinh la ngu6n lyc tai chinh ctia 
ban than doanh nghiep, la kha nang tgo tien, 
luu chuyen tien hop Iy, dam bao kha nang 
thanh toan, kha nang boat dong, kha nang 
quan ly ng vay va kha nang sinh Ioi, dam bao 
hoat dgng kinh doanh dugc tien hanh lien tuc. 
Theo s6 lieu thong ke cua So Ke hogch va 
DSu tu tinh Thai Nguyen, nganh du lich ciia 
tinh CO 47 cong ty du hch, trong do tgi thanh 
pho Thai Nguyen c6 35 cong ty va tgi cac 
huyen thi co 12 congty, 
Cac cong ty du lich tai tinh Thai Nguyen la 
nhirng doanh nghiep vira va nho, kinh doanh 
nhieu nganh nghe du ljch, Nhung cong ty co 
doanh thu Ion nhat la cac cong ty co quy mo 
vira, kinh doanh chii yeu djch vu van tai, phat 
trign khu du Mch va diem du lich voi 83 22% 
trong t6ng doanh thu ciia nganh du ljch tinh 
Thai Nguyen. NhiJng cong ty co quy mo nho 
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va doanh thu thap hon tap trung chCi ySu tai 
thanh pho Thai Nguyen voi cac dich vu an 
uong, luu tru, lir hanh, dat ty le 16.78% tong 
doanh thu ciia nganh. 

MUC TIEU NGHIEN CUU, N O I DUNG VA 
PHUONG PHAP NGHIEN CUU 
- Myc lieu nghien cuv cua di tdl nham xac 
djnh cac diem yeu ve tai chinh thong qua su 
dung phuang phap phan tt'ch chi s6 tai chinh 
va hoi quy tuy6n tinh, d6 tu do dk xuk mgt s6 
giai phap cai thien cac diem yeu nay, gop 
phan nang cao nang luc tai chinh ctia cac 
cong ty du lich tinh Thai Nguyen. 

- Phuang phdp nghien ci'cu: Nghien cuu iing 
dung tii ly thuyet cac phuong phap danh gia 
hoat dpng quan trj chuoi cung iing du Ijch ket 
hgp phucmg phap phan tich hoi quy tuyen tinh 
se dugc ap dung cho nghien ciiu nay. Do tong 
the nghien cuu bao g6m 47 doanh nghiep hogt 
dgng kinh doanh nganh nghe du lich tren dia 
ban tinh Thai Nguyen, dugc chia thanh 2 
nhom dya tren cac dac diem ve vi tri dia ly, 
quy mo doanh nghiep va bao cao ket qua boat 
dgng kinh doanh, gom 35 doanh nghiep tai 
thanh pho Thai Nguyen va 12 doanh nghiep 
tai cac huyen thi thugc tinh Thai Nguyen. 

NQI dung nghien cuu: De tai tap trung 
nghien cuu b6n nhom chi so tai chinh la kha 
nang thanh toan, kha nang hogt dgng, don 
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can ng va kha nang sinh loi, dong thoi phan 
tich tac dgng ctia cac loai chi phi den lgi 
nhugn cita cac cong ty du lich, 
Bon nhom chi so tai chinh bao gom; 
Nhdm chi sd khd ndng thanh todn do luong 
kha nang hoan tra cac khoan ng den hgn ciia 
cong ty, bao gom he so thanh toan hien hanh, 
he s6 thanh toan nhanh va he so thanh toan 
tire thoi. 

Nhom chi so khd ndng hogt dgng do luong 
hieu qua sir dung tai san. Nhom chi s6 nay 
gom vong quay toan bg von, vong quay tai 
san CO dinh, vong quay von luu dgng, vong 
quay hang ton kho, vong quay cac khoan phai 
thu va ky thu tien trung binh, 
Nhom chi lieu ddn cdn na danh gia viec sti dung 
ng vay ciia doanh nghiep, bao gom ty so ng, ty 
suat tu tai trg va he s6 thanh toan lai vay. 
Nhom chi tliu khd ndng sinh ldl danh gia hieu 
qua chi phi va kha nang sinh Igi tir viec sir 
dung nguon von, gom ty suat Igi nhuan tren 
doanh thu (ROS), ty suat lgi nhugn tren t6ng 
tai san (ROA) va doanh lgi von chii so hu'u 
(ROE), 

Cac logi chi phi ciia cong ty du lich bao gom 
gia von hang ban, chi phi tai chinh va chi phi 
quan ly doanh nghiep. 

Bang 1: Gid tri trung binh ciia cdc chi 

-Thu thdp du- lieu: Su dung phuong phap thu 
thap dir lieu thii cap voi 47 bao cao tai chinh 
ciia 47 cong ty du Ijch tren dja ban tinh Thai 
Nguyen trong 3 nam 2011, 2012 va 2013, 
-Tdng hgp. phdn lich die li?u: Sur dung 
phuong phap thdng ke mo ta va phan to de 
t6ng hgp du' lieu; sir dung phuong phap phan 
tich chi s6 tai chinh nhin danh gia dilm 
manh va diem yeu ve kha nang thanh toan, 
kha nang hogt dgng, kha nang sinh Ioi va don 
can ng; six dung phuong phap phan tich hoi 
quy tuyen tinh de xac djnh anh huong ciia cac 
Ioai chi phi den lgi nhuan truac thue ciia cac 
congty du lich. 
KET QUA VA T H A O LUAN 

Phan tich ket qua bon nhom chi so tai 
chinh ctia cac cong ty du Ijch 

So lieu tir bang 1 cho thay, diem mgnh duy 
nhat v6 tai chinh cua cac cong ty du Ijch tinh 
Thai Nguyen la xu huong tang ciia nhom chi 
so kha nang hogt dgng. Dieu nay cho thay cac 
cong ty da va dang su dung tai san hieu qua 
hon, voi mgt dong dau tu vao tai san dem lai 
s6 ddng doanh thu tang len trong giai dogn 
2011 - 2013. Dong thai, doanh nghiep ciing 
giam bot tinh trgng bi ddi tac chiem dung 
von, dugc the hien qua su sut giam ctia chi so 
ky thu tien trung binh. 

so tai chinh tic ndm 2011 din ndm 2013 
Chi so N9m201l Nam 2012 Nam 2013 
iVIidm ChisS khd nang thanh todn 
Thanh toan hien hanh 
Thanh toan nhanh 
Thanh toan tijc thai 

1.42 
1.25 
0.57 

1.38 
1.3 
0.46 

1.33 
1.23 
0.44 

Nhom chi so khd nang hoal ddng 
Vong quay toan bp von 
Vong quay t^i san co dinh 
Vong quay von luu dong 
Vong quay hang ton kho 
Vong quay cac khoan phai thu 
Ky thu tien trung binh 

2.44 
7.82 
2.93 
9 
4.7 
83 

2.71 
8.15 
3.16 
11 
4.75 
81 

2.80 
8.94 
3.29 
12 
5.92 
75 

Nhdm chi tiiu ddn can it{r 
He so no 
Ty suat tu tai tra 
He so thanh toan lai vay 

0 65 
0.35 
0,82 

0.7 
0.3 
0.76 

0.77 
0.23 
0.69 

Nlidm clii sit khd ming sinh ldi 
Doanh lgi doanh thu (ROS) 
Doanh loi tong tai san (ROA) 
Doanh loi von chu so hOu (ROE) 

-3.13 
-0.27 
4.44 

-3.68 
-0.43 
4.91 

-4.22 
-0.54 
5.83 

(Nguon: Nhom Idc gid ldng h^) 
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Tuy nhien, do cac cong ty du lich su dung 
don bay tai chinh ngay cang tang, nen cac to 
chirc kinh doanh nay can phai thay doi xu 
hudng giam ciia nhom chi sd kha nSng thanh 
toan thanh xu huong tang, ii\ cau true co cau 
vdn de cai thien he so thanh toan lai vay vi chi 
so thanh toan lai vay nhd hon 2. Dgc biet, nhdm 
chi sd kha nang sinh Idi co cac chi sd ROS va 
ROA nhd hon 0, ROE dgt 5.83% thSp hon ROE 
trung binh nganh du Iich(l7%). 
Tdm Igi, ty trgng ng vay ngay cang tang trong 
CO cau vdn cCia doanh nghiep dan den khd 
khan trong thanh toan cac khoan ng, cac loai 
chi phi chiem ty trgng Idn trong tdng doanh 
thu va lgi nhugn thap. 

Phan tich anh huong cua cac lo^i chi phi 
den loi nhuan trirdc thue cua cac cong ty 
du lich 

Lgi nhuan dugc tao ra la ket qua ciia sy phdi 
hgp nhieu nhan td, trong do chi phi chiem vi 
tri quan trgng nhSt. Lam the nao de tdi da hda 
Igi nhuan vdi miic chi phi tdi thiSu la van de 
hdc bua ctia mdi doanh nghiep. Cd 4 yeu td 
chinh cau thanh nen chi phi ciia mgt cdng ty 
du lich bao gdm: gia vdn hang ban, chi phi tai 
chinh, chi phi ban hang va chi phi quan ly 
doanh nghiep. 

Md hinh hdi quy the hien anh hudng ciia cac 
logi chi phi den Igi nhuan trudc thue cua cac 
cdng ty du ljch tgi tinh Thai Nguyen nhu sau: 

{>di v&i 35 doanh nghiep tai Thdnh phd Thdi 
Nguyen: 

Y = -3,728,021.416 + 0,014 X, -0,797 X̂  + 
0,841 X3 

Doi vdi 12 doanh nghiep tai cdc huyen thi 
thupc tinh Thdi Nguyen: 

Y--424,098,495.935+0.002X|-
0,689X2+17.63X3+0,226 X̂  

Trong do: 

Y.; Tdng lgi nhuan trudc thue 

Xl, Gia von hang ban 

Xv Chi phi tai chinh 

X3: Chi phi quan ly doanh nghiep 

Xj: Chi phi ban hang 

He so xac dinh R square bSng 0.821, nhd hon 
90% thi md hinh nay khdng cd kha nang vi 

phgm gia thiet ve da cdng tuy§n ciia cac bien 
ddc lap. 

Vdi cac dieu kien cac yeu to khac khdng ddi, 
cac bien dgc lap trong md hinh hdi quy tren 
giai thich dugc khoang 82,1%, sy hlkn thien 
ve mat trung binh cua biSn Y, 
He sd Durbin -Waston = 1.284, nkm trong 
khoang 1<D<3 nen khdng cd hien tugng tu 
tuong quan trong md hinh nay. 

Gia tri Sig.cua cac bi€n Xj, X2, X.i va Xj rat 
nhd, cho thay md hinh hdi quy tuyen tinh bdi 
phil hgp vdi tat ca diJ lieu va chirng minh 
dugc cac bien ddc lap cd anh hudng tdi bi^n 
phu thudc. 

He sd VIF cua tat ca cac bien dgc lap dgu nhd 
hon 5, chenh lech giira 2 he sd VIF va tolerance 
deu rat nlid (<2) do dd md hinh hdi quy bgi nay 
khdng cd hien tuong da cgng tuygn. 

Til' ket qua phan tich md hinh hdi quy tuyen 
tinh, cac cdng ty du lich cSn chu y mot sd van 
de trong quan ly tai chinh nhu sau: 

Nguyen tdc tang lgi nhugn trong nen kinh te 
thj trudng hien nay la viec tang cudng dau tu 
hieu qua vao mdt boat ddng nao dd (hay la 
tang mdt loai chi phi) cd the giam cac logi chi 
phi khac, viec giam nay ldn hon viec tang chi 
phi, do dd Igi nhuan tang Ien. 

De tang lgi nhuan, 47 doanh nghiep du lich 
tinh Thai Nguyen nen tap trung dau tu hieu 
qua vao gia vdn hang ban va chi phi quan ly 
doanh nghiep, ddng thdi da dang hda cac 
ngudn vdn dau tu nham giam bdt sy phu 
thudc vao ngvay. 

Do canh tranh gay gat tren thj trudng du lich, 
nhu cau sut giam vi nin kinh tk phyc hdi 
cham, va kha nang quan ly chi phi kem nen 
gia vdn hang ban chi6m trung binh 94%i 
doanh thu thuan ve ban hang va cung cap dich 
vu, dan den Igi nhuan rat thap hoac bi Id. 

Mac dil chi phi quan ly doanh nghiep cd ty le 
trung binh 4%, trong tdng doanh thu, nhung 
lai cd ddng gdp dang ke vao lgi nhugn. Vi the, 
doanh nghiep cd the tang loai chi phi nay de 
tang Igi nhuan. 

Ddi vdi chi phi tai chinh, day la mgt ganh 
nang khac ngoai gia vdn hang ban, xuat phat 
tir viec sir dung ddn bay tai chinh vdi he sd ng 

217 



Nguyin Tii Anh vd Dig Tgp chi KHOA HOC & CQNG NGHE 126(12): 215-211 

trung binh 77%i, cao hon rat nhieu so vdi ty le 

nay ciia nganh du Ijch Viet Nam (37%o). Day 

cung la mdt nguyen nhan quan trgng lam cho 

lgi nhuan sut giam va rui ro tai chinh cao. 

Dieu nay hoan toan phii hgp vdi phSn phan 

tich chi sd tai chinh, khi quan ly hieu qua chi 

phi quan ly doanh nghiep, chi phi ban hang va 

giam sir dung ddn bay tai chi'nh, cdng ty du 

lich se cai thien kha nang thanh toan, kha 

nang sinh ldi va tiep tuc tang nhdm chi sd kha 

nang hoat dgng. 

KET LUAN VA KIEN N G H ] 

Nham quan ly chi phi hieu qua, cai thien Igi 

nhugn, cac cdng ty du lich nen tap trung vao 

cdt giam chi phi gia vdn hang ban biing each 

tan dung uu diem cua thuong mai dien tu de 

giam chi phi ve c o sd vat chat, nhan sy, lien 

kdt vdi cac cong ty du Ijch vira va nhd khac 

dk thanh lap nhdm chia se chi phi cung nhu 

dam phan tdt hon vdi cac nha cung cap. 

Ben cgnh dd, lanh dao doanh nghiep nen tang 

chi phi quan ly doanh nghiep, trong dd tap 

trung vao nghien ciiu thj t rudng va dao tgo 

nang cao trinh dd can bd quan ly nham tao ra 

nhu cau mdt cho khach du lich, tim kiem cac 

thj t rudng mdi va tgo ra cac dich vu gia tri gia 

tang vao trong san pham du ljch. 

Ddi vdi n g vay, tang ty trgng vdn chu sd hitu 

bang each tiet kiem chi phi, tap t rung vao tang 

Igi nhuan giii' lgi dd tai dau tu , hoSc phat hanh 

cd phieu theo quy djnh ciia Luat doanh nghiep 

sii-a ddi 2013 . Ngoai ra, doanh nghiep cd th i 

giam chi phi tai chinh bdng each tim kiem cac 

quy tin dung cung cSp cac khoan tin dyng vdi 

lai su i t thap hon nhu Quy SEAF, Quy hd t rg 

doanh nghiep vira va nhd - Ngan hang phat 

trien chau A, cac logi quy dau tu mgo hiem 

(IDG, Mekong capital , Vina Capital , Dragon 

Capital). 
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SUMMARY 

A N A L Y Z I N G C O R P O R A T E F I N A N C E A T T O U R I S M C O M P A N I E S 
IN T H A I N G U Y E N P R O V I N C E 

Nguyen Tu Anh , Nguyen Huyen Anh 
Internalional School - TNU 

Thai Nguyen is potential in developing tourism such as resorts, entertainment, festival, religion, 
history and ecology that are specialities of the Northem mountainous mid-land region. For recent 
years, provincial government and Thai Nguyen people have been continuously integrating into 
intemational economy, especially tourism. Infrastructure, transportation and tourism services have 
been improved to meet various demands of domestic and intemational tourists. However, due to 
successful integration in the field of tourism, it's necessary for Thai Nguyen tourism companies to 
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. 
Keywords: Financial capacity, tourism company. Profits, Costs, Financial ratios. Thai Nguyen 
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