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UNG DUNG MO HINH TAI CHINH
PE XEP HANG DOANH NGHIEP NGANH THUY SAN —
TRUONG HQP CONG TY CO PHAN THUY SAN MEKONG

Huynh Minh Doan"

TOM TAT

Muc dich chit yéu ciia bai viét nay la iing dung mé hinh tai chinh dé xép hang tin nhiém
doanh nghiép nganh thiyy san — truong hop cong ty ¢é phan thity san Mekong. Dé tdi sir dung
mé hinh tai chinh dé danh gid mirc do tin nhiém cia doanh nghiép. Véi két qua nghién ciru,

tac gia da dwa ra mot sé khuyén nghi nham gép phan ndng cao hiéu quda trong cong tac xép

hang tin nhiém cac doanh nghiép ché bién thuy san o Viét Nam, la co so dé cac to chirc tin

dung, nha dau tw quyét dinh trién khai nguon von tin dung va dau tw ciia minh.

T khoa: M6 hinh xép hang tin nhiém doanh nghiép.

ABSTRACT

A major purpose of this article is financial modeling application for business credit rating

fisheries — the case of joint stock campany Mekong fishery. The paper uses financial model

to assess the credit-worthiness of businesses. With the results of the research, we has made

recommendations to improve efficiency in business credit rating fisheries in Viet Nam, this is the

basis for credit institutions, investors decided to implement credit funds and their investment.

Keyword: model business credit rating.

1. Gi6i thiéu

Cong ty ché bién thuy san & Pong bang
song Ctru Long dang trong giai doan kho khan
vé nguyén vat li¢u dau vao, thi truong XuAt
khau ngdy cang bi thu hep do bi canh tranh
gay gat boi cac cong ty thuy san trong khu
vuc. Ngoai ra, cic cong ty thiy san rat can
mot ngudn von 16n dé bao tiéu san pham cho
ngudi nudi va mé rong san xuat. Do do, rit can
su hd tro tir Chinh phu, cac ngan hang va cac

* Thac si, Khoa Ké todn Tai chinh Ngdn hang,
Truong Pai hoc Cuu Long

nha dau tu trong va ngoai nude. Dé co dugc
ngudn von, doi hoi cac cong ty ché bién thuy
san phai c6 mot chién luge phét trién hop 1y
va tinh hinh tai chinh lanh manh. N6i dung
nghién ctru co6 thé sir dung lam tai liéu tham
khao cho cac nha dau tu, cac to chirc tin dung
nghién ctru danh gia tinh hinh hoat dong kinh
doanh cho cac doanh nghiép nganh thuy san
¢ Viét Nam no6i chung va céc cong ty thuy san
& Dong bang song Ctru Long néi riéng dé dua
ra cac quyét dinh nhu c6 nén dau tu von vao
cong ty nay khong, c6 nén cho cong ty nay
vay von hay khong?...
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2. Phwong phap va ddi twong nghién
ciru

Nghién ctru ndy sir dung thong tin thi cap
dugc thu thép tir bao cdo tai chinh cia cong ty
cb phan thity san Mekong trén san giao dich
chtng khoan thanh phd H6 Chi Minh. Sé liéu
dugc thu thap to nam 2010 - 2014.

Théng tin duoc xt 1y théng qua phan
mém Microsoft Excel. Nghién ciru str dung
phuong phap thong ké mo ta dé thong ké, mo
ta lai cac hoat dong cua cac cong ty nhu quy
mé dau tu von, loi nhuan, su can ddi gifra tai
san va ngudn von,.....

Pé tai nghién ctru sir dung mo hinh tai

3. Két qua nghién ctiru va thio luin

3.1 Phin tich cac bién trong mé hinh

chinh dé xép hang tin nhiém doanh nghiép
nganh ché bién thuy san. M6 hinh xép hang
tin nhiém doanh nghiép theo huéng dan cta
NHNN Viét Nam nham tién dén tiéu chuan
hoa dénh gia cac chi tiéu tai chinh c6 thé ap
dung cho cic ngan hang thuong mai trong
nudc. Mo hinh tai chinh dang thuc hi¢n va
st dung céc chi tiéu tai chinh dé chdm diém
theo huéng din tai quyét dinh s6 Quyét dinh
493/2005/QD-NHNN ngay 22 thang 4 nam
2005 cua Ngan hang Nha nudc Viét Nam quy
dinh vé Phan loai no, trich l1ap va str dung du
phong dé xir Iy rui ro tin dung va thong tu s6
14/2014/TT-NHNN cua Ngan hang Nha nudc
Viét Nam.

Bdng 1: Bang phdn tich cdc chi tiéu tai chinh nam 2010 — 2014

Céc chi tiéu thanh khoan

1. Kha nang thanh todn hién thoi Lan | 7,680 @ 6,965 | 8,201 | 5,934 6,299

2. Kha ndng thanh toan nhanh Lan 6,179 | 4,535 | 4,064 | 3,578 | 3,597

Céc chi tiéu don bay (%)

1. Ty s6 no % | 11,974 | 12,978 | 10,652 | 14,134 | 13,408
2. Ty s6 ng/Vén chu s hitu % 13,603 | 14,913 | 11,922 | 16,461 | 15,484
3. No qué han/Tong du ng NH % 0,000 | 0,000 | 0,000 | 0,000 | 0,000

Céc chi tiéu hoat dong

1. Vong quay tai san ¢ dinh vong | 6,743 | 8,616 | 7,453 | 9,748 | 9,031

2. Vong quay tdn kho vong | 9,914 | 9,408 | 4,849 | 5,168 @ 4,558

3. Ky thu tién binh quan Ky 169,331 | 59,334 | 54,530 | 38,859 | 46,103
Céc chi tiéu doanh loi (%)
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1. LN sau thué/Doanh thu % | 9,128 | 10,011 | 2,883 | 1,535 | 2,023
2. LN sau thué/Tong tai san % | 13,139 | 19,355 | 4,548 | 2,786 | 2,964
3. LN sau thué/Vén chu sé hitu % | 15,327 | 22,113 | 5,162 | 3,181 | 3,438

(Nguén: Bdo cdo tai chinh nam 2010 — 2014 cia cong ty & tinh todn cia tic gid)

Céc bién trong mod hinh xép hang tin
nhiém doanh nghi¢p duoc chia ra lam 4 nhoém
v6i 11 bién.

- Nhom cac chi tiéu thanh khoan

+ Bién kha ning thanh toan hién thoi:
nhin vao bang két qua trén ta thiy gia tri cua
bién nay thay d6i khong nhidu. Gia trj cao nhét
vao nim 2012 13 8,201 va thdp nhat 1a nim
2013 chi dat 5,934. Tuy nhién nhin chung,
gia tri bién nay dat rat cao, ching to cong ty
c6 kha nang tra dugc cac khoan ng ngén han.

+ Bién kha nang thanh toan nhanh: gia
tri nay da loai bo hang t6n kho vi ndi dung nay
c6 kha nang thanh khoan cham, khong thu tién
nhanh dé tra cac khoan no ngén han. Nhin vao
két qua trén ta thiy cong ty c6 du kha ning tra
cac khoan no ngin han ma khong can dung
dén luong hang ton kho.

- Nhém chi tiéu don bay

+ Bién ty s6 ng: gia tri ndy trong nhing
nam gan day co xu huong tang Ién, nam 2014
gia tri nay dat 13,408. Do do, trong nhiing
nam téi can c6 nhitng chinh sach lam giam
gia tri nay lai.

+ Bién ty s6 no/ von chu so hitu: gia tri
nay khong bién dong nhiéu tir nam 2010 dén
nay. Diéu nay cho thay su 6n dinh cta cong ty.

+ Bién no qua han/téng du no ngan hang:
trong nhirng ndm qua cong ty khong cé no qua
han, day 1a dau hiéu tot, cong ty can phat huy.

- Nhém chi tiéu hoat dong

+ Bién vong quay tai san c¢d dinh: gi tri
nay c6 xu huéng tang lén. Thap nhét 1a nim
2010 véi s6 vong quay 1a 6,743 vong. Cao
nhat 1a nim 2013 vé6i 9,748 vong, naim 2014
gia tri nay c6 giam do6i chut nhung van con &
mirc cao dén 9,031 vong.

+ Bién vong hang t6n kho: gia trj bién
nay c6 xu hudng giam xudng, cao nhét 1a nim
2010 v6i 9,914 vong. Thap nhét 13 4,558 vong
vao nam 2014. Didu nay cho thy su hop ly
trong kinh doanh cua cong ty.

+ Bién ky thu tién binh quan: trong nim
2014 c6 xu hudng tang 1én so vo1 nam 2013
nhung gia tri dat khong cao chi c6 46,103 ngay
trén ky. Diéu nay cho thay trong nhitng nim
gan day tinh hinh thu no cta cong ty rat tot.
Cho thiy cong ty hoat dong c6 hiéu qua.

- Nhom chi tiéu danh gia lgi nhuin

+ Bién loi nhuan sau thué trén doanh thu:
gia tri ndy c6 xu huéng giam, thap nhat vao
nam 2013 voi gid tri la 1,535. Nghia la ctr 100
d6ng doanh thu thi c6 21,535 ddng loi nhuan
sau thué. Nam 2014 gia tri nay c6 ting nhung
khong nhiéu, diéu nay cho thay chi phi cua
cong ty van con cao. Do d6 trong nhitng nim
tGi can c6 nhitng chinh sach lam giam chi phi
dé tang loi nhuan cho cong ty.

+ Bién l¢g1 nhuan sau thué trén tong tai
san: gia tri nay trong nhirng ndm gan day giam
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lién tuc, diéu nay cho thdy cong ty str dung tai
san chua that sy hiéu qua. Cy thé nam 2014
ctr 100 ddng tai san chi tao dugc 2,023 dong
loi nhuén sau thué, thép rat nhiéu so voi ndm
2011. Do do, trong nhitng nam t&i cong ty
can c6 nhitng chinh sach st dung tai san sao

cho hop 1y.

+ Bién 191 nhuan sau thué trén von chu

so hiru: gid tri nay trong nhitng nim gan gié tri

nay giam manh va thip nhit vao nim 2013 chi
dat 3,181 c6 nghia 13 cir 100 dong von chu s

httru chi tao ra duoc 3,181 déng loi nhuan sau

thué. Nam 2014 gia tri nay c6 ting 1én nhung
khong cao may.

3.2 Két qua md hinh xép hang tin nhiém doanh nghiép nganh ché bién thiy

san truong hop cong ty cé phin thiy sin Mekong

Bing 2: Bing xép hang tin nhiém doanh nghiép tiv nam 2010 - 2014

Cac chi tiéu thanh khoan

1. Kha ning thanh toan hién thoi Lan | 7,6805  6,9655 | 8,2009 | 5,9344 | 6,2989
2. Kha nang thanh toan nhanh Lan | 6,1793 | 4,5353 | 4,0642 | 3,5777 | 3,5966
Céc chi tiéu don bay (%)

1. Ty s6 no % | 11,974 | 12,978 | 10,652 | 14,134 | 13,408
2. Ty s6 ng/Vén chu s hitu % | 13,603 | 14,913 | 11,922 | 16,461 | 15,484
3. No qua han/Téng du ng NH % 0 0 0 0 0

Céc chi ti€u hoat dong

1. Vong quay tai san vong | 6,7429 | 8,6156 | 7,4528 | 9,7483 | 9,0308
2. Vong quay ton kho vong | 9,9143 | 9,4082 | 4,8488 | 5,1684 | 4,5577
3. Ky thu tién binh quan Ngay | 69,331 | 59,334 | 54,53 | 38,859 | 46,103
Céc chi ti€u doanh loi (%)

1. LN sau thué/Doanh thu % | 9,1276 | 10,011 | 2,8833 | 1,5347 | 2,023
2. LN sau thué/Téng tai san % | 13,139 | 19,355 | 4,5476 | 2,7856 | 2,9641
3. LN sau thué/Vén chi sé hiru % | 15,327 | 22,113 | 5,1617 | 3,1814 | 3,4376
DIEM TONG 144 147 87 92 87

XEP HANG DOANH NGHIEP A A B B B

(Nguén: Bdo cdo tai chinh nam 2010 — 2014 cia cong ty & tinh todn cua tic gid)
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Sau khi tinh toan gia tri cua cac bién
va dua gia tri d6 vao md hinh. M6 hinh cho
ra tong diém cua cac bién sb va xép hang tin
nhiém doanh nghiép.

Téng diém ctia doanh nghiép cao nhat
vao ndm 2011 va nam 2010 véi tong sb diém

trén 144 di€ém dugc xép hang A. Con cac ndm
gan day tong diém c6 giam xudng nhung van
con & muec cao trén 87 diém dugc xép hang B.

Vi s0 diém trén mo hinh dua ra gia tri
x€p hang cia doanh nghiép nhu sau:

Bing 3: Bang két ludn vé xép hang doanh nghiép

2010 A DN hoat dong c6 hiéu qua, tinh hinh tai chinh lanh manh, cé
tiém nang phat trién, rui ro thip
2011 A DN hoat dong c6 hi¢u qua, tinh hinh tai chinh lanh manh, c6
tiém ning phat trién, rui ro thip
DN hoat dong chwa hiéu qua, kha ning tw chu tai chinh thap,
2012 B , AR - .
c6 nguy co tiém an. Rui ro trung binh.
DN hoat dong chua hi¢u qua kha ning tu chi tai chinh thap,
2013 B
c¢6 nguy co tiém an. Rui ro trung binh.
2014 B DN hoat dong chua hi¢u qua kha ning tu chil tai chinh thap,
c¢6 nguy co tiém an. Rui ro trung binh.

Nhu vay, nhin vao két qua trén cho thay
muc tin nhiém cua cong ty trong nhiing ndm
gan ddy twong d6i 6n dinh. Doanh nghiép hoat
dong co6 hiéu qua va co tinh hinh tai chinh
lanh manh, tiém nang phat trién cao trong giai
doan 2010 — 2011. Trong nhirng nim gan day
tinh hinh tai chinh cta cong ty c6 phan giam
xudng nguyén nhéan 1a do doanh nghiép hoat
dong chua co6 hi¢u qua. Tt do, lam cho nang
luc tai chinh giam xubng va lam ting rui ro
cua cong ty.

4. Két ludn va khuyén nghi
4.1. Két luan

Thong qua céc chi s6 tai chinh ctia cong
ty, cho thiy tinh hinh tai chinh cta céng ty

chua tot. Tinh hinh sir dung tai san va ngudn
vbn ctia cong ty chura mang lai hiéu qua cao.
Tt d6 1am cho ty suat sinh loi cua cong ty
thap, nén lam anh hudng dén két qua xép
hang cua doanh nghiép. Két qua xép hang
ctia doanh nghiép trong nhitng nim gan day
ludn ¢ mutc B.

4.2. Khuyén nghij

4.2.1.D6i véi doanh nghiép

- Trong 11 bién tac dong dén két qua xép
hang doanh nghiép thi 3 bién chua c6 gia tri
dong goép cao vao cong tac xép hang doanh
nghiép thap do 1a ty suat loi nhuén trén doanh
thu, ty suat loi nhun sau thué trén téng tai
san, ty suét loi nhuan sau thué trén vén chu s&
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hitu. Do dé, trong nhirg nam ti cong ty can
nang cao gia tri cua cac bién nay bang cach
tang doanh thu, giam chi phi dé tang loi nhuan.

- Cong ty can nang cao chat luong chuyén
mon cua bd phan tai chinh, dac biét 1a gidm
ddc tai chinh.

- Cong ty can c¢6 bd phan chuyén mon
vé thAm dinh du 4n, dé danh giad hiéu qua cac
cac du an maoi hodce cac phuong phap ap dung
k¥ thuat moi dé ning cao hiéu qua cia cac dy
an. Tt d6 1am tang hiéu qua sir dung vén cua
cong ty.

- Bo phan ké toan ctia cong ty can cap
nhat nhitng thay doi vé ché do ké toan, nhiing
thong tu quy dinh vé su thay doi tai khoan cua
B6 Tai chinh va co quan thué.

- Béo cdo tai chinh ctia cong ty can dugc
kiém toan trudc khi cong khai ra cong chiing,
dé dam bao su chinh x4c cho nhitng nguoi st
dung thong tin cta cong ty dé dau tu, tai tro,...

4.2.2 Doi véi ngin hang

- Ngoai vi¢c xem xét tinh hinh hoat dong
kinh doanh cua doanh nghiép thong qua bao
cao tai chinh cua doanh nghiép. Can b tin
dung ngan hang co thé sir dung phuong phap
xép hang tin nhiém doanh nghiép dé tham
khao va dua ra quyét dinh cho vay d6i v6i cac
doanh nghiép.

- Qua trinh thuc hién mo hinh Xép hang
tin nhiém doanh nghié¢p kha don gian, do do6 cac
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can bo tin dung ngan hang c6 thé thiét 1ap cho
minh mdt mod hinh danh gid nang lyc tai chinh
ctia doanh nghiép thong qua mé hinh xép hang
tin nhiém doanh nghiép. Dé co thé so sanh két
qua ctia minh véi két qua cia doanh nghiép.

- Cong tac xép hang tin nhiém doanh
nghiép ddi véi bod phan tin dung rat quan
trong. Do d6, ngoai phan mém cua ngan hang
bd phan tin dung can tham khéao thém nhiéu
mo hinh danh gid nang lyc tai chinh ctia khach
hang nhu mo6 hinh CIC, md hinh Moody’s,
Mo hinh S&P,... dé ¢ thé so sanh nhiing két
qua dat dugc tung mo hinh. Ttr do, cé nhiing
quyét dinh ding din hon trong coéng tac thim
dinh khach hang.
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