
Nghren eOu trao lo i 

Nang cao hieu qua hoat ddng cua doanh nghidp 
nganh phan phdi, san xudt didn, khi dot, nu'dc ndng, 

htfi ntfdc va dieu hda tai TRHCM 

L^TIts. Doan Ouynh Phuong* 
Ths. Mai HOng Chi* 

BuQc danh gi^ lA c6 tiem nang ph^t tri4n t6t trong nhung nSm gin dSy, 
nhung d^n nay, vSn chua c6 nhiiu cdng trinh nghien aiu d^nh gii v^ 
hi$u qui kinh doanh cOa cic doanh nghi$p trong nginh phSn phoi vi 
sin xuit di$n, khi ddt nudc ndng, hoi nu6c vi dieu hoi I<h6ng ichi. Bii 
viit niy Ii dinh gii hi^u qui Idnh doanh di/a tren viec phin tfch nSng 
It/c til chlnh ci)a cic doanh nghi$p trong nginh tren dja bin TP.HCM, 
trong giai do^n tii 2008 - 2016 vi dua ra nhung ggi y chlnh sich nang 
cao hi?u qui hoat dOng cua cac doanh nghidp nginh niy. 
Til khoi: Hi0u qui kinh doanh, n3ng li/c tii chinh. doanh nghidp phan 
phoi vi sin xuit di$n, doanh nghidp vCra, doanh nghidp nhd vi sieu 
nhd, TP.HCM. 

1. Gidd thi|u 
Nganh phin phdi va sin xuat 

dien, khi ddt, nudc ndng, hai nude 
vi dieu hoa tdidng khi dang dugc 
xem Ii mgt nganh cd tidm nang phit 
trign. Trong rihiing nam gan day, 
cung vdi su gia tang diu tu vio cac 
ITnh vuc cdng nghiep vi thuong 
mai, nhieu du an phat trien ea sd ha 
ting duge Chinb phii tai trg d cac 
thinh phd tdn vi su gia tang chdng 
mat cic hoat dgng xiy dung trong 
nginh khach san, du tieh da thiic 
day nhu cau phat trign cua nganh 
cdng nghiep phan phdi va san xuit 
dien, khi ddt, nudc ndng, hoi nudc 
vi dilu hoi khdng tdii, die biet t i 
tai TP.HCM. 

Hieu qua kinh doanh cua doanh 
nghiep (DN) phan anh tdia nang kdt 
hgp cac ngudn tuc dau vao, cho 
phep tdi thidu hda cie ehi phi trong 
boat ddng kinh doanh nhim dat 
dugc muc tieu sinh tgi ciia DN. 
Dinh gii bieu qui kinh doanh giup 
DN biet duge nhirng diem manh 

cin phat huy va ban ehg ein khac 
phue trong su dung ngudn lire, tit 
dd, DN ngiy eing hoan thien va 
nang eao hieu qui kinb doanh, gdp 
phan dat duge mue tigu sinh tgi 
trong tdnh doanh, dac biet trong bdi 
cinh canh tranh ngiy cang gay gat 
mang tinh toin eiu nbu bien nay. 

2. Co- sd ly thuyit 
De dinh gii hieu qui boat ddng 

cua DN, eic nha kinh td hgc su 
dyng rit nhieu tigu ehi dua tren 
nhigu cich thiic tigp can tdiac nhau 
nhu: Cich tigp can theo trudng phii 
kinh te hgc [6], cich tiep can dua 
trgn ngudn lue (Lippman va 
Rumelt, 1982; WemerfeU, 1984), 
eich tigp can dua trgn nang luc [2] 
hay each tiep can dua tren dinh 
hudng thi trudng (Kohli va Ja-
worski, 1990; Narver va Stater, 
1990). Cho dif lua chgn each tilp 
can nio thi chi tieu vl nang luc tii 
chinh vin dugc xem Ii chi tieu hang 
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dau kbi dinh gii hieu qua kinh 
doanh eiia DN dang boat ddng, thi 
hien kha nang tii ehinh chung eua 
DN, dinh gia DN hien dang boat 
ddng tdt va cd lgi the trong kinh 
doanh hay dang gap rui ro, thua Id. 

Nhu vay, viec phan tieh nang lire 
tii ehinh eiia DN khdng chi gidi ban 
vg ngudn luc tai chinh dam bio boat 
dgng kinh doanh hieu qua ebo DN 
mi cdn the hien qua kha nang khai 
thac, quan ty va su dung ngudn lire 
bi gidi ban nham phuc vu hieu qua 
nhat cho hoat ddng kinh doanh. Hon 
nira, nang luc tii ehinh ngoii the 
hign siic manh hien tai ciia cliinh DN 
cdn cho biet siic manh tii chinh tiem 
nang, trign vgng va xu hudng phat 
trign trong cie kg hoach tuang lai 
ciia chinh cac DN.Trong bai viet niy, 
dg dinh gii hieu qua kinh doanh, tic 
gia tigp can dua trgn viec phan tieh 
khi nang tii chinh ciia cac DN. 

Cic con sd trdn bio cao tii chinh 
(BCTC) neu diing rieng re se cd rat 
it y nghia. Do dd, can phai cd su so 
sinh cic con sd tren cic BCTC nay 
vdi nhau nham tao nen cic be sd tii 
chinh. Khi dd, cac he sd nay se giiip 
ehiing ta giii thich sau ban ve tinh 
hinh tai cbinh ciia DN. Cic he sd tai 
chinh eiing nen dugc so sanh vdi 
cie edng ty, DN kbac hoae so vdi 
trung binh nganh dl dinh gia diem 
manh ylu cua DN. Mat khic, so 
sanh vdi cac ky trudc de dinh gia 
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Nghien ctihi trao ddi 

xu hudng hoEit ddng cua DN qua 
timg thdi ky. 

Viee tmh toan cac he sd tii chinh 
hien banh se phin inh biic tranh toin 
canh ve tinh hinh tai ehinh cua mgt 
DN. Qua dd, se thiy dugc nhung ban 
che cdn tdn tai va Ii co sd giup DN 
ngtiign ciiu va ra quygt dinh tii chinb 
trong tuang lai, nham cii thien tinh 
hinh boat ddng de hudng tdi mue 
tidu tdi da hda gii tri DN liu dii. 
Tdm tai, cie be sd tai chinb dugc sir 
dung nhu mgt cdng cu giiip du bao 
tai ctiinb DN trong tuong tai. 

Cdc chi tieu Mnh gid hieu qud 
kinh doanh cda DN: 

Nhom chi tieu ddnh gid hieu sudt 
sii- dung tdi sdn: Mac du mue tigu 
ciia DN hudng tdi la tdi da boi lgi 
nhuan, nhung hieu qui kinh doanh 
cua DN chi cd thg dat dugc khi tii 
sin eua DN duge sir dung hieu qui. 
Tii sin cua DN la ngudn luc do DN 
tdgm soit nhim thu dugc tgi icb 
kinh tl trong tuang tai. Vi vay, pham 
vi boat dgng vi tigm luc phat trign 
cua DN the hien thdng qua tdc do 
ting tnidng quy md va cii thien chat 
lugng eua tai sin. Trong ndi dung 
nay, quy md va hieu suit sit dung tai 
san dugc the hien qua cac ebi tieu: 
tri gii tii sin, tdc do tang trudng tii 
sin, ty le diu tu vao tii sin ngan 
ban, ty lg diu tu vao tai sin dii ban, 
sd vdng quay cua tii san, sd vdng 
quay ciia hang tdn kho,... 

Nhom chi lieu ve he so ca cdu 
ngudn von: Quy md, ca ciu va chat 
lugng ngudn vdn thg hien DN ed 
kha ning huy ddng nguon vdn ddi 
dio, dn dinh vdi chi phi thap. Nhdm 
chi tieu niy ndi Ign tinh can ddi 
trong ea cau diu tu vao tii san vi 
miic do ddc tip hay tu cbu vg tai 
cbinh ciia DN. Ca ciu ngudn vdn 
hgp ly, dap iing kip thdi nhu ciu 
vdn cho boat ddng san xuit - kinh 
doanh cua DN, giiip DN duy tri tgi 
thi canh tranh bin viing va chdng 
da tdii nii ro phat sinh. Cie chi tieu 
trong nhdm niy bao gdm: tri gii 
tdng nguon vdn, tri gia vdn cbii sd 
hihi, he sd ng. 

Khd ndng thanh todn: Kha nang 
thanh toan ta Idii nang DN dip iing 
dugc cac nghTa vu thanh toin Idii 
din ban. Nhdm chi tieu niy khdng 
chi thg hien dugc ning tuc thanh 
toan ciia DN ma edn dinh gii duge 
site khoe tai chinh cua DN. Khi khi 
nang nay bi gidi ban thi uy tin eua 
DN eiing bi suy giam mdt eich ding 
kg. Cic ehi tigu do tudng tdii ning 
thanh toin cua DN bao gdm: be sd 
khi nang thanh toan tdng quit, bg 
sd tdii nang thanh toin Men hinh, 
be sd kha nang thanh toin nhanh, he 
sd thanh toan ng dai ban, he sd 
khoan phai thu trdn tdioan phai tra, 
va he sd khi nang thanh toan tai 
vay. Trong bai viet nay, tic gii sii 
dung chi tidu he sd tdii nang thanh 
toan tdng quit dg danh gii Idii nang 
thanh toan ciia DN. 

Khd ndng sinh loi: Chi tigu nay 
phan anh kgt qui boat dgng kinh 
doanh cua DN cd hieu qui hay 
khdng. Hoat dgng bieu qui thi DN 
mdi cd kha ning tieh luy eao de dau 
tu trang thigt bi vi edng nghe, nham 
ning cao nang lue eanh tranh dua 
trgn viec cii tien va duy tri chit 
tugng sin phim, dich vu thu biit 
khach bing. Cac chi tigu do ludng 
kha nang sinh tdi ciia DN bao gdm: 
ROA,R0E,ROS,... 

3. Thurc trang hoat d0ng san 
xuat kinh doanh, giai doan 2008 -
2016 

Dugc dinh gii Ii mdt nginh cd 
nhieu tilm nang nhung tinh dgn 
cudi nim 2016, sd DN boat dgng 
trong nganh phan phdi vi sin xuat 
Bang 1. So lu'O'ng DN hoat dong 

dien, khi ddt, nudc ndng, hoi nudc 
va dilu hoi khdng Idii tai TP.HCM 
Ii2.076 DN, chi chilm 1, 21% tdng 
sd DN trdn dia ban. 

Trong nhiing nam qua, sd lucmg 
DN trong nganh cd sir bidn dgng bat 
thudng, cu thg ta giai doan 2010 -
2012, sd DN giam dgt nggt. Giai 
doan niy, khiiog boing tii chinh 
toan ciu da tic dgng va tam siu sac 
thdm nhiing khd khan cua kinh tg 
Vigt Nam ndi chung vi cua 
TP.HCM ndi rieng. Tang trudng 
kinh te ehim, l^m phit tang cao, dij 
trudng bit ddng sin ddng bang... 
inh hudng din su phat trign cua tit 
ea cac ITnh vuc, nganh nghe trong 
nln kinh tg, va nganh phan phdi vi 
sin xuit dien, khi ddt, nudc ndng, 
bcri nudc vi digu boa khdng khi 
Cling chiu su tic ddng nay (bing 1). 

DN trong nginh chu yeu thugc 
khu vuc tu nhan, chiem ty trgng hon 
80% tdng sd DN (bing 2). 

Cic DN thuge quy md vira, nhd 
va sieu nhd (NSN). Trong dd, cic 
DN nhd vi sidu nhd chiem chii ygu, 
vdi ty lg ban 80% tdng sd DN trong 
nganh (bing 3, trang 67). 

4. Phin tich hieu quS kinh 
doanh chung giai doan 2008 -
2016 

4.1. Ve quy mo, cff cau vd hi^u 
sudt su dung tdi sdn 

Li ngudn luc do DN taem soat 
nham thu dugc lgi ich tdnh tg trong 
tuang lai tir viec sir dung, Igi ich 
tuong lai mi tii sin ciia DN mang lai 
la ktia nang lim tang ngudn tien vi 
cac khoin tucmg duang tien hoac 

trong nganh 

Nam 

SoDN 

2008 

3014 

2009 

3175 

2010 

988 

2011 

986 

2012 

973 

2013 

2135 

2014 

2151 

2015 

2133 

2016 

2076 

Bang 2. C c cau thanh phan kinh t4 cua DN 

Thanh 
ph^D 
hinhte 
DNNN 
DNTN 
DTNN 

HTX 
Khac 
Tonp 

ZOOS 

11 
2552 
401 
40 
10 

3014 

2009 

12 
2695 
417 
41 
10 

3175 

2010 

0 
956 
0 
30 
2 
988 

2011 

0 
955 
0 

29 
2 
986 

2012 

0 
942 
0 
30 
1 

973 

2013 

11 
1724 
379 

13 
8 

2135 

2D14 

10 
1730 
391 
13 
7 

2151 

2015 

10 
1714 

390 
13 
6 

2133 

2016 

10 
1679 
368 
12 
7 

2076 
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Nghidn eihi trao d6i 
lam giim boi cac khoan tiln mi DN 
chi ra. Quy md, ca ciu vi hidu suit 
sii dimg cua tai san tao nen sg phit 
triin bin virng ebo mdt DN (bing 4). 

Giai doan 2008 - 2016, tdng tai 
sin binh quan eiia cac DN trong 
nganh phan phoi va sin xuit dien, 
khi dot, nudc ndng, hoi nudc va 
dieu hoi khong khi trdn dia ban 
TRHCM da tang vgt bi 
10.332.958.433 ddng (nam 2008) 
ten 30.761.465.131 ddng (nam 
2016), tang gip 2,98 lin. Nhung dd 
la mdt su ting trudng khdng ddng 
dgu giira cac nam vi cd su dot biln 
d nim 2012, khi ma tdng tii san 
binh quan ciia eic DN da ting vgt 
len 104.834.006.656 ddng trong 
nam 2012 rtr miic 28.254.642.816 
ddng trong nam 2011, tuong duong 
tang gap 3,71 lin. 

Viec quan ly higu qua til sin 
khdng ehi giup DN tdn t^i ma cdn 
inh hudng dgn s\r pbit trign ciia 
DN. Viec diu tu vio tii sin qua 
nhigu se din din sir du thiia, giy 
lang phi vg von cho DN vi xa tigi. 
Ngugc tai, nlu diu tu qua it vao tii 
san thi se lam giam tdii nang sinh 
Idi cua DN. Ddi vdi cac DN trong 
nginh phan phdi vi sin xuit dien, 
khi dot, nude ndng, hoi nude vi 
digu boa tdidng tdii, qua sd lieu thu 
thap, gii tri tii sin ngan han nim 
2016 tang gap 3,4 lin so vdi nam 
2008. Viee diu tu vao tai san ngan 
ban ehigm ehu ylu, vdi ty le tren 
60% qua cic nam. Co eiu tai sin cd 
sir thay ddi ding kg trong 3 nim tir 
2010 - 2012, Idii ed sir ddi chigu dau 
tu vao tii sin cd dinh (bing 5). 

Trong tii sin ngan ban cua cie 
DN, ty trgng eic khoan phii thu va 
hang tdn kho tudn ehigm ty trgng 
eao. Dieu niy cd the anh hudng 
khdng tdt ddn hieu qui sii dung tai 
san cua DN vi eho thay Idia ning 
thu hdi ng vi viec quan ly hing tdn 
tdio ciia DN tdidng tdt, cd thg mang 
tai nhigu nii ro do khdng thu hdi 
dugc cac khoin ng hoac hang hoi ii 
dgng chidm dung vdn, chi phi luu 
kho tang va DN phii lap du phdng 
cho nhung nii ro nay. 

He sd vdng quay hang ton kho, 
thg hien khi ning quan tri hing tdn 
kho ciia DN (dugc xie dinh bing 
gia vdn hang ban chia cho binh 
quan hing tdn kho) cua eic DN giai 
doan 2008 - 2016 dao ddng hi 3 - 5 
vdng/nam. He sd nay cd ehilu 
hudng giim qua eic nam, cho tbay 
kha nang quin tri hing tdn kho ciia 
cic DN tdidng dugc tot. Die biet, 
nim 2014, he sd niy tang ten dot 
ngdt 59,28 cung khdng phii Ii dau 

Bang 3. C c cau theo quy mo DN 

higu tdt. Kg sd nay ting cao Ii do 
bien dgng vl gia vdn hing bin trong 
nam nay tang dot biln so vdi cae 
nim tdiac (bang 6). 

Vdng quay khoin phai thu la 
thude do moi quan he trong cic 
tdioin phii thu va miic tbinh cdng 
ciia ehinh sich bin chiu ciia DN. 
Trong giai doan 2008 - 2016, eic 
khoin phai thu ludn chilm ty trgng 
cao trong tii sin ngin ban ciia DN. 
Neu quan ty khdng tdt, DN se phii 

Quy 

Vira 
NSN 
Tone 

2008 

322 
2692 
3014 

2009 

333 
2842 
3175 

2010 

40 
948 
988 

2011 

42 
944 
986 

2012 

40 
933 
973 

2013 

274 
1861 
2135 

1014 

275 
1876 
2151 

2015 

272 
186) 
2133 

2016 

263 
1813 
2076 

Bang 4. Tong tai san binh quan cua cac DN 

DVT: Dong 

Nam 
2008 
2009 
2010 
2011 
2012 
2013 
2014 
2015 
2016 

Tong tdi sao 
iO 332 958 433 
13,198.407 758 
14.970.738 032 
28.254.642,816 
104 834,006,656 
24452 248-165 
26 436.845 785 
28 374 726 269 
30,761,465 131 

Thav a6i (%) 

27,73% 
13,43% 
88,73% 

271,03% 
-76.68% 
8,12% 
7,33% 
8,41% 

Bang S.Ty 1^ dau t y vao tai san cua cac DN 

DVT: Dong 

Nim 

2008 
2009 
2010 
2011 
2012 
2013 
2014 
2015 
2016 

T&i siin 
ngin h^n 
binh quin 

6.635 937415 
8 578 323,249 
4 971 313,595 
5 891 569.454 
6 224 220.460 
17 390.082.977 
19 233 702.034 
20 498 579.736 
22 511 132.784 

Ty If ket cau trong Tai san ngan han 

(%) Tien \it 
TO Tien 

17 
21 
22 
22 
20 
17 
17 
18 
17 

Phai thu 

32 
38 
34 
35 
35 
36 
38 
39 
40 

kho 
40 
35 
40 
39 
39 
40 
39 
37 
37 

Ty le dau tu-

( % ) • 

64.'>2 
64,99 
33,21 
20,85 
5,94 

71.12 
72,75 
72,24 
73,18 

Bang 6. Vong quay hang ton kho, vong quay cac khoan phai thu 
va v6ng quay tong tai san cua cac DN 

Nam 
Vong ijuay 
hang ton kho 
Vdng quay 
cac khoan 
phai thu 
Vong quaj 
tone tii -'!an 

2008 

4,62 

6,32 

1,31 

1009 

4,57 

4.66 

1,16 

2010 

3.91 

4,83 

0.54 

2011 

3.26 

4,01 

0,29 

2012 

3.02 

3,82 

0.08 

2013 

3,86 

4,93 

1,25 

2014 

59,28 

4,43 

1,24 

2015 

4.07 

4,33 

1.23 

2016 

3,83 

4,05 

1,18 

Ngudn: BCTC cm cac DN 
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Nghien cihi trao doi 

chiu nhieu nii ro do chim hoac mit kha nang diu boi 
cic khoin phai thu, bj ebilm dung von. Chi tigu niy 
dugc tinh bang cich liy doanh thu thuin chia cho cac 
khoin pbii thu tnmg buib. Vdng quay kboan phai thu 
cua DN trong nginh tmng bmh Ii 4,5 vdng trong 1 nam. 
Hg sd niy qua cic nam cang giim cho thiy sd tien cua 
DN hi ehigm dung ngiy cing nhigu, kha nang ehuyln 
ddi tbinh tign mat cua DN giim, tam giam su chil ddng 
eiia DN trong viec tai trg ngudn vdn trong san xuit. Tir 
ebi sd vdng quay eie khoan phii thu, he sd ngay thu tiln 
binh quin ciia DN trong nganh dugc tinh Ii 80 ngiy. 

Vdng quay tdng tii sin ciing Ii mdt ebi tidu quan 
trgng dinh gia hieu suit sir dung tii san cua DN. Chi 
tieu iiay dugc tinh bang eich lay doanh thu thuin chia 
cho tdng tai sin cua DN, cd nghia la mdt ddng vdn diu 
tu vio DN da dem lai bao nhidu ddng doanh thu. Sir khd 
khan eua cic DN thg hien rd trong 3 nam, tir 2010 -
2012, khi mi chi tigu niy ddng loat giam thip, tliim chi 
d mire 0,08 trong nam 2012. Didu niy cho tiiiy su khd 
khan cua ndn Idnh tg tic dgng manh me din boat dgng 
kinh doanh cua cic DN trong nganh. Tuy nhien, tinh 
hinh kinh doanh cua cic DN tir nam 2013 trd di da trd 
lai binh thuang, eac cbi sd cho thay cic DN dang pbit 
huy cdng suit ciia tii san hieu qui nhung tdidng eao. 

4.2. Ve he so cff cdu nguon von 
Vdn ehii sd hihi ciia cac DN tang lien tuc, trong giai 

doan 2008 - 2016, nhung tdc dd tang thi khdng ddng 
deu. Dii lieu da duge thdng ke d bang 7. 

Trong giai doan 2010-2012, ngn kinh tg bat dn da 
anh hudng den nganh phan phdi va sin xuit dien, kbi 
dot, nudc ndng, hoi nudc va dieu hoi khdng tdii tai 
TP.HCM rit rd. Cic DN trong nganh hi sut giim vg sd 
tugng nhung nhiing DN cdn tdn tai lai thg hien siic 
manh ciia ban than, tu tue eanh sinh de tdn tai vi phat 
trien. Cic DN deu ting vdn chii sd hiiu, ty trgng vdn 
chii sd hiru trdn tdng ngudn vdn rit cao, ehigm tren 
70%, giim phu thugc vao cac khoan ng. 

Tuy nhign, tir nam 2013 dgn nam 2016, vdn chu sd 
huu ciia eic DN cd tang, nhung ty trgng vdn chii sd hiiu 
tren tdng ngudn vdn lai giim, d ty le 30%, vi ty sd ng 
tren vdn ehii sd hHu ddu d miic 2/1, eho thay cic DN phu 
thugc vao ngudn vdn vay dg kinh doanh. Khi DN di vay 
mugn nhieu hem sd vdn hien ed, DN ed tbg gap rdi ro 
trong Vi^ tri ng, die biet ti DN cang gap nhigu khd khan 
ban khi lai suit ngan hing ngay mgt tang cao. 

4.3. Khd ndng sinh lai 
ROA binh quan cua 

cac D N tir nam 2008 - g^pg g Kha nang sinh le i 
2016 (bang 8) bien 
ddng rit Idn, ting 
trudng d cic nam 2008 
vi 2009 va cd dau hieu 
suy giam trong giai 

doan ttr nam 2010 - 2012. Die biet trong nim 2014, do 
lgi nhuan sau thue am ngn ty suat nay la -3.060%, n ^ a 
la cii 1 ddng tii sin bd ra trong qua trinh boat ddng kinh 
doanh se lim giam di 30,603 ddng lgi nhuan sau thue. 
Nam 2015 vi 2016, bidn lgi nhuan ciia eac DN cd xu 
hudng tang nhung vin rit thap, chi trgn 2,0%. Tuang 
tu nhu bign lgi nhuan, kgt qui phan tich ROA eiing eho 
thiy suat sinh Idi tren tdng tii sin rit thap. Vi vay, hiu 
bet cic DN trong nginh boat ddng kem hieu qua vdi 
kha nang sinh Idi rat thap. 

4.4. Rui ro tdi chinh 
He sd thanh tdioan (Tdng tii sin ngan ban/Tdng ng 

ngan han) (bang 9, trang 69) tinh trung binh cho cac 
DN trong ITnh vue niy khdng thay ddi nhidu, tir 2008 -
2016, is muc 1,2 - 1,3. He sd niy nhd ban 2 ebo thiy 
nii ro thanh khoin eua nginh cao. 

He sd thanh kboan ciia nginh cao vi ty le ng ngan 
ban gia ting vi chiem ty trgng rit ton, han 80%i tdng 
ng vay rtr nam 2013-2016 (bang ia,trang69). Dodo, 
hau hdt cic DN trong Imh vuc nay cd rui ro thanh khoin 
rat eao. Kbi nang sinh Idi cua cac DN rat thap, trong 
tdii ty te ng ngan ban cao, cho thay nii ro cac DN cd 
the mat khi nang thanh toan dg ehi tra lai vay vi cic 
khoin ng ngan han la rat cao. Bgn canh dd, vdng quay 
khoin phii thu (bang 6) giim qua cie nam, cho thiy 
cic DN cham thu hdi vdn. Do dd, nii ro thanh khoin 
ddi vdi cac DN trong nginh Ii eao. 

Xem xet ve nii ro tai ehinh (bing 7), cac DN chiu 
nii ro tii chinh eao khi ty te ng trgn tdng vdn chu sd 

Bang 7. Von chu s c hCnj btnh quan cua cac DN 

N.n, 

2008 

20O9 

2010 

2on 

2012 

2013 

2014 

2015 

2016 

Von cfaDior hihi 
(VCSH) bmh 
quan (doog) 

4.270-169.587 

5 157.183 951 

10 105.135.976 

22.245J90-948 

99.268-442 134 

8 074 019 912 

8 635 390 066 

9 246 238 643 

10 127.427.853 

% 
Tbay 

^ 20.77 

+ 95,95 

-120,14 

-346J!J 

-91.87 

-6 ,95 

-7 ,07 

-9 ,53 

Ty tr^ng 
VCSH tren 
Tong nguon 

v6n (%) 

4 U S 

39.27 

70,99 

78,76 

94,75 

33.02 

32,66 

32,59 

32,92 

VCSH 

1.48 

1,56 

0.45 

0,27 

0,05 

2.01 

2,04 

2,03 

2.00 

Bien l^i nhuan 
ROA 

2008 
1,17% 
0.77% 

2009 
2.17% 
2.52% 

2010 
-3.09% 
-1,70% 

2011 
0,40% 
0,12% 

2012 
1,08% 
0.09% 

2013 
2.33% 
2.92% 

2014 
-2 477% 
-3 060% 

2015 
2,4''% 
0.44% 

2016 
2,19% 
2,60% 

Ngudn: BCTC cua cac DN 

^ 3 ^ap ehi 'Ketom &Wem loan s6thang 4/2020 



Nghien ciili uao fldi 

hiru rat eao. Von ehu sd huu trung 
binh cic DN trong nganh nhd chi 
khoang 10- 30 ty ddng, trong khi 
cic khoin vay rit nhilu ehigm gap 
ddi vdn chu sd hihi trong cac nam, 
Ui 2013 - 2016. Khoin vay nhilu 
din den tang chi phi tai vay xdi mdn 
Idii nang sinh Idi cua cac DN (giam 
lgi nhuan sau thue). Cac DN chiu ip 
lue cao trong viee tao tgi nhuan de 
thaiih toan eac kboan vay, vi vay, nii 
ro tdidng the tra dugc ng ciia eic 
DN rat cao. 

Sau khi phin tieh cic ehi tigu vg 
quy md, ca cau ngudn vdn, kha 
nang sinh Idi, va nii ro tii ehinh, 
hiu het cie DN trong nginh ed quy 
md vdn nhd ngn gap khd tdian vg 
tdia nang canh tranh va thieu vdn dg 
boat dgng kinh doanh. Cac DN 
trang trai tdioin vdn thidu bing ng 
vay; trong dd, chu ylu la ng vay 
ngin ban din dgn rui ro thanh tdioan 
vi riii ro tai chinh cao. Do dd, da sd 
cac DN trong nganh boat dgng kem 
higu qui khi suat sinh tdi rit thip, 
qua cac nam 2008-2016. 

5. Ggi y chinh sach 
Qua viec phan tich cic he sd tai 

ehinh d trgn, cho thay tir nam 2008 
- 2016, cic DN trong nginh phan 
phdi v i sin xuit dien, khi ddt, nudc 
ndng, hai nudc vi didu hoi tdidng 
khi tai TP.HCM da vugt qua nhung 
khd khan thich thiic d% phit trign. 
Tuy chua su dung hieu qui ngudn 
vdn chii sd hiiu vi tii sin ciia dan 
vi, nhung hieu qua vg tii ehinh eiia 
cac DN dang ed xu hudng tang 
din, chiing td tinb hinh boat dgng 
tdnh doanh ciia nganh dang di vio 
dn dinh v i phit triin theo ehigu 
hudng tdt. 

D I bieu qui kinh doanh tdt Ign, 
cac DN trong nginh cin cd nhiing 
bien phip tdiac phue nhiing tdn tai, 
digm ygu eiia minh vi biit phi trong 
thdi gian tdi. Trong dd, can thuc 
tiien cac bien phap sau; 

Bdng 9.H$ so thanh khoan 

2008 1 2009 1 2010 1 2011 1 2012 ] 2013 1 2014 1 2015 | 2016 | 
1 1.29 i 127 1 1.44 1 1.40 1 136 | I 19 | I 22 | 1.26 1 1,29 | 

Bang 10. Ty le nc ngan han tren t6ng nc 

1 2008 1 2009 1 2010 1 2011 1 2012 1 2013 | 2014 1 2015 
1 81,61% 1 83.60% 1 75 42% | 70.14% | 84.25% | 89 95% 1 88.96% 1 86 54% 

1 2016 1 
1 86 09% i 

Thu- nhdt, ting doanh thu la mdt 
trong nhiing bien phip ea bin de 
ning cao hieu qua kinh doanh ciia 
DN. IVIudn tang doanh thu thi DN 
phii tim mgi bien phip de tieu thu 
nhigu hang hoa, hoae Ii sin xuit ra 
cac loai hang hoi tot ban trudc day 
dl cd tbi bin dugc nhilu hing, 
hoae la bin hing hda cao ban gia 
trudc day. 

Tiep dgn, dl tieu thu duge nhilu 
hing hoi eung ddi hdi DN hoac la 
phai san xuat ra nhieu sin pham cd 
chit lugng tdt hon trudc day, hoae 
phii marketing that tdt dl nhilu 
khach hang biit din, chap nhan sin 
phim eua DN, hoac Ii sin xuit ra 
eie sin phim cd miu ma dep, da 
dang hip din ngudi tigu dimg, 
hoae la md rgng thi trudng muc 
rieu cua DN. 

Thu- hai, giim chi phi giiip DN 
cd thg ban dugc hang boi vdi gii 
thip ban trudc hoae thu dugc nhieu 
tgi nhuan ban trudc day. Viec giim 
ehi phi se din dgn lgi nhuan ting va 
dilu dd cd ngha la hieu qua kinh 
doanh ciing tang theo. 

Thirba, tim mgi each de cho tdc 
do ting doanh thu nhanh ban tde do 
tang chi phi. Kinh doanh trong didu 
kien sin xuit Idn khd ed thg lim 
giim dugc tdng cbi phi vi sin lugng 
tang qui nhanh. Trong trudng hop 
niy, DN phai tim mgi bien phip dg 
tdc dg tang doanh thu Idn hon tdc 
do tang chi pbi tam cho mdi tuang 
quan giiia doanh thu vi chi pbi theo 
chilu hudng cd lgi. Didu do eiing cd 
nghia Ii DN phai sii dung cac ehi 
phi san xuit mdt cieh tiet kiem, hgp 
tyva trinh lang phi. 

^ap chi ketoan 

Nguon • BCTC cua cdc DN 

Thu tu, tang ngudn vdn, die 
biet la vdn ehii sd huu vi quy md 
nhd vi sign nhd nhu eie DN trong 
nganh hien nay tam giim nang tuc 
eanh tranh vi Idii ning boat ddng 
kinh doanh ciia DN, tuy lihidn 
khdng the dua dim vao ngudn vdn 
do vay ng dg trinh mang lai nhiing 
nii ro vg tai chinh.D 
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