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I. Téng quan phan tich tai chinh
1. Muc tiéu phan tich tai chinh

Phan tich tdi chinh 1a s&t dung mOt tap hop cac khai niém, phuong phép va céc cong cu cho
phép xU 1y cac thong tin k& toan va cac thong tin khac vé€ quan 1y nham déanh gié tinh hinh tai chinh
cla mOt doanh nghié€p, danh gi4 rUi ro, mUc d6 va chat lugng hiéu qud hoat dOng cla doanh
nghiép do6. TUr d6 gitip cac dOi tuong quan tdm di dén nhiing du’ doan chinh xac v& mat tai chinh
cUa doanh nghiép, d€ dua ra cac quy€t dinh phut hgp véi 1gi ich cla ho.

- PG6i v3i nha quan tri: danh gia hoat ddng sdn xuat kinh doanh cUa doanh nghiép, 1a cO sG
dinh hudng cac quyét dinh va du béo tai chinh: k€ hoach dau tu, ngan quy va cac hoat ddng quan
Iy.

- POi v&i nha dau tu: d€ nhan bié€t kha nang sinh 14i cla doanh nghiép, tUr d6 dua ra quyét
dinh c6 bd vOn vao doanh nghi€p hay khong.

- POi vGi ngudi cho vay: d€ nhan bi€t khd ning vay va trd ng cla khach hang.

2.Cac phuong phap phan tich tai chinh doanh nghiép
2.1 Phuong phap danh gia
2.1.1. Phuong phdp so sanh
La phuong phap dugc st dung pho bi€n, gOm hai kY thudt so sanh:
- so sanh bang sO tuyét doi
- so sanh bang s6 tuong doi
2.1.2 Phuong phap phan chia
Chia nhd qua trinh, két qua thanh cic bd phan khac nhau, phuc vu cho cidc muc tiéu st
dung qué trinh va két qua dé. Céc tiéu thic phan chia:
- Theo yé€u t6 cau thanh chi tiéu
- Theo thOi gian phét sinh qua trinh, két qua
- Theo khéng gian phét sinh qu4 trinh, két qud
2.1.3 Phuong phdp lién hé doi chiéu
Nghién cCru moi lién hé gilta cac su kién, hién tuong kinh t€, xem xét tinh can dbi cla cac
chi tiéu trong qud trinh thuc hién.

2.2 Phuong phap phan tich nhan t6

La phuong phap duoc st dung dé€ thi€t 1ap cong thitc tinh todn cac chi tiéu tai chinh trong
mOi quan hé véi cdc nhan t0 dnh hudng, tUr d6 x4c dinh mUc d0 dnh huéng cla tUng nhan t0,
tinh chat dnh hudng dén céc chi tiéu phan tich

2.2.1 Phan tich mUc d6 anh huGng nhan té
La phuong phép x4c dinh mUc d0 dnh hudng cla tUng nhan t6 dén chi tiéu nghién c(tu. C6
3 phuong phap:
- Phuong phép thay thé lién hoan: s& dung khi chi tiéu phan tich c6 quan hé v4i nhan t0
anh huéng dudi dang phuong trinh tich hodc thuong s0.



- Phuong phap sO chénh 1é€ch: 1a hé qud cla phuong phap thay th€ lién hoan.
- Phuong phap can d6i: SU dung khi chi tiéu phan tich c6 quan hé vGi nhan td6 dnh hudng
dudi dang tong hodc hiéu s0.

2.2.2 Phuong phdp phan tich tinh chdt dnh hudng clia cdc nhén t6

Khi thuc hién phan tich can chi 16 mUc d6 dnh hudng, xac dinh tinh chat chU quan, khach
quan cUa tUng nhan t0 dnh huéng, phuong phap danh gia, dong thoi x4c dinh y nghia cla tUng
nhan t0 tdc dOng dén chi tiéu dang nghién cltu. TU d6 dua ra nhiing danh gia, du toan hop 1y.

I1. Phan tich tai chinh
1.Phan tich tai chinh théng qua cac chi s0 tai chinh
1.1 Cdc ty sO vé kha ndng thanh todn

¢ Kha nang thanh toan hién hanh
Tai sdn luu
dOng

NO ngan han
Ty sO nay do luOng kha ning thanh toan ng ngan han cla doanh nghiép, né cho biét mltc

d0 cac khodn ng ngan han dudc trang trdi bang cac tai sdn c6 thé chuy€n thanh tién trong mot
giai doan tuong duong vdi thoi han cla cac khodn ng doé.

 Kha nang thanh toan nhanh

Khd nang thanh todn hi€n hanh

Khd nang thanh todn nhanh 3;3, luu dong — dur
- No ngén han ]

Ty sO khd ning thanh to4n nhanh cho biét kha ning hoan trd cic khodn ng ngan han khong
phu thudc vao viéc ban tai san du trir.

« Ty sO du tr{f trén vOn luu dOng rong

Du trlr
V6n luu dbng
rong

Ty s6 du tr(t trén vOn luu dOng rong (%)

e Kha ning thanh to4n ng dai han

TSCD va cac khodn dau tu dai

I_(ha nang thanh toan ng dai han han

NO dai han



1.2 Cdc ty s6 vé kha ndng can ddi von
e« Hésdno

TOng  tai

Hé s6 ng cho bié€t bao nhiéu phan trim tai sdn cla cong ty dudc tai trg bang vOn vay.
 Kha nang thanh toan 13i vay

= 3 , ~e L 1 h - A h NN
Khd ning thanh toan lai vay 15?1 nhugn truigc thue va

Lai vay
Ty sO dung d€ do m{c d0 ma 10i nhudn phét sinh do s dung vOn d€ ddm bdo tra lii vay
hang nam.

1.3 Cdc ty sO vé kha ndng hoat ddng
« Vong quay tién

Doanh thu
Tién va tai sdn tuong
duong

Vong quay tién

e Vong quay cac khodn phai thu
Doanh thu cd
Vong quay cac khodn phdi thu VAT
= Cac khodn phai
thu
SO vong quay cac khodn phdi thu dugc s& dung d€ xem xét can than viéc thanh toan céc
khodn phai thu.

+ Vong quay du tr(t (tOn kho)

Vong quay du trdt Doanh thu
= ~ Dyl
Chi tiu d€ danh gia hoat dOng s dung hang tOn kho moét cach hiéu qua.

Ky thu tién binh quan



Ky thu tién binh quan Cac khodn phdi thu 360
= * Doanh thu
Chi tiéu d€ danh gid khd ning thu tién trong thanh toan trén cO s& cic khodn phdi thu va
doanh thu binh quan mOt ngay.
+ Hiéu suat st dung TSCP
Doanh thu
thuan
TSCDb
Ty s0 cho bi€t mOt dong tai sdn cO dinh tao ra bao nhiéu dong doanh thu, qua dé danh gia
hiéu qua s dung tai san cla cong ty.

Hiéu qud sU dung TSCD

+ Hiéu sudt st dung tai san

Doanh thu
thuan
TGOng tai san
Chi tiéu nay cho biét mOt dOng tai sdn tham gia vao hoat ddng sdn xuat kinh doanh tao ra
bao nhiéu dong doanh thu.

Hiéu qud sU dung tOng tai
san =

 Hiéu sudt st dung vOn ¢ phan

Doanh thau DT TOng TS
Hiéu qud sU dung vOn c6 thudn _ thuén
phan = VOnc6phan  TOng TS & Voén cO
~ phéan

Pay la mot chi tiéu hitu ich xét trén khia canh tai chinh cQa doanh nghiép, do ludng moi
quan hé gilta doanh thu va vOn ¢ phan.

1.4 Cdc ty sO vé kha ndng sinh ldi
 Doanh 1gi tiéu thu sdn pham

Doanh 1gi tiéu thu sdn pham  TNST
= Doanh thu
Doanh 10i tiéu thu sdn pham phan anh sO 10i nhudn sau thué trong mot traim dong doanh

thu.
 Doanh 1gi vOn chU s& h{tu (ROE)

TNST
ROE = Vén
CSH



Chi tiéu ROE phd 4nh kha ning sinh 10i clla vOn chl sé hitu va cac nha dau tu dac biét
quan tdm dén chi sO nay khi ho quyét dinh bé vOn dau tu vao doanh nghiép.
Tang ROE la mOt muc tiéu quan trong nhat trong hoat ddng quan ly tai chinh doanh nghiép.

« Doanh 10i tai sdn (ROA)

Thu nhap trudc thué va TNST
ROA = lai hoac ROA =
Tai sdn Tai san
ROA dugc dung d€ danh gia khd ning sinh 10i clla mOt dong vOn dau tu. Tiy thudc vao
tinh hinh cu th€ cla doanh nghi€p dugc phan tich va pham vi so sanh ma chon thu nhép trudc
thué€ va 1ai hodc thu nhap sau thué dé€ so sanh v&i tOng tai san.

Ty sudt sinh 10i trén doanh thu

Ty sudt sinh 10i trén doanh thu II;QI nhugn

ong
DT thuan
« TOng tai san trén vOn 6 phan
e o 2 A . = s~ TOngTS
TOng tai san trén vOn cO phan —z =
_one PRI "V8n 8 * 100
phan
Ty sudt sinh 10i trén vOn c6 phan
Loi nhudn

Ty sudt sinh 10i trén vOn ¢ phan *

rong
V6n c6 phan
P4y 1a chi tifu ma nha dau tU rat quan tdm vi né phan anh kha ning tao 1ai cla mOt dOng
vOn ho bo ra d€ dau tu vao cong ty.
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1.5 Cdc ty s6 don b@y tai chinh

Cac ty sO don bay cho biét mic d0 ma mOt doanh nghiép tai trg cho hoat d0ng san xudt
kinh doanh cUia minh bang vOn vay. Viéc duy tri ng vay trong han mUc cho phép sé tao co hoi
thudn 10i cho cac doanh nghi€p trong viéc tim ki€m cac khodn muc tai trg. Cac nha cung cap tin
dung s€ cin c( vao ti sO don bdy tai chinh d€ an dinh mUc 1di vay cho doanh nghiép. Cac nha dau
tur s& danh gid dugc rUi ro tai chinh cla doanh nghi€p nén sé dan dén quyét dinh dau tu. Con vé



phia ban than doanh nghiép, thi cac chi sO don bay sé gitip doanh nghi€p lua chon mot co cau
vOn hop 1y.

« Ty sO ng trén tai san

2?2 n A N e rd T6n NO
Ty sO nQ tren tai san —x 5% -
_ TOng Tai

san

Ty sO cho bié€t bao nhiéu phan trim tai sdn dugc tai trg bang vOn vay.

« Ty sO ng trén vOn c6 phan

Ty sO ng trén vOn cO phan Tong NO
B VOn cO
- phan
« Ty sO tOng tai sdn trén vOn ¢ phan
T6ng  Tai
Ty sO tOng tai san trén vOn cO sdn
phan = Von cO
phan

1.6 Cdc ty sO lién quan dén cdc chu sG hitu va gid tri thi trudng

N I TNST
Iy 1€ hoan vOn cO phan Vc“)'\n 3
phan
A @ . TNST
’fhu nhap €O phieu oz lugng cG phi€u

thuGng

Lii cO phi€u
Thu nhdp cO
phiéu

Ty 1& trd cG tlc

Gia c6 phi€u

Thu nhap ¢O
phi€u

Ty 1€ gid/ 10i nhuan




C6 tlrc mbi c6 phan
Gia tri thi truong moOi cb
phan

Ty sO c6 tlc

2. Phan tich ngudn von va st dung von

Bdng tai trg (bang phan tich dién bi€n ngudn vOn va st dung vOn) 1a mot co sé phuc vu
cho nha qudn tri tai chinh hoach dinh tai chinh cho ky t&i, muc dich chinh 1a 1y gidi von dugc hinh
thanh tUr dau va dugc s dung vao viéc gi.

Théng tin dugc phan anh trong bang cho biét doanh nghiép dang ti€n tri€n hay gdp khé
khin. POng thoi ciing rat hitu ich cho nha dau tu, ngudi cho vay... khi mubn bi€t doanh nghiép
dinh 1am gi vGi s6 vOn cUla minh.

MOi su thay d6i trong tUng khodn muc cla bang CPKT, déu dugc x€p vao cbt dién bién
nguOn vOn hodc s dung vOn:

v' Tang cac khodn phai trd, ting vOn chU s& hitu cling nhu mOt su' 1am gidm tai sdn
cUa doanh nghiép chi ra sy’ dién bi€n cla ngudn vOn.

v' Tang tai sdn cla doanh nghiép, gidm c4c khodn ng va von chl s& h(tu dugc x€p vao
cOt s&r dung vOn.

III TOng quan chung cla nganh vét liéu xay dung
Nganh vat liéu xay dung 1a mOt nganh kinh t€ st dung nhiéu vOn, cic tai san cUa né la
nh(ing tai sdn ndng vOn, va chi phi cd dinh cUa nganh kha cao.

Dac tinh ndi bat cla nganh 1a nhay cdm vdi chu ky kinh doanh cla nén kinh t€. Khi nén
kinh t€ ting truéng, doanh sO va 10i nhudn cla cic cong ty trong nganh sé ting cao do nganh vat
liéu xay dung 1a dau vao cla cac nganh khéc.

Chang han, sat, thép, xi ming 1a ddu vao cho cc cong trinh nhu cdu cOng, nha cla, cao Oc...
cUa nganh xay dung. Khi nganh xdy dung lam &n phat dat thi nganh vat liéu xay dung ciing c6 co
hoi dé€ ting trudng.

Nguogc lai, tinh hinh sé t6i t€ khi nén kinh t€ suy thodi, cdc cong trinh xay dung s& bi tri tré vi
ngUoi dan khong con bd nhi€u tién ra d€ xay dung nha c(ra, Chinh phU khong mé rOng dau tu
vao céc cong trinh cd s& ha tang nhu cdu cOng, san bay, bén cdng, trudng hoc, bénh vién... Piéu
nay lam cho doanh s0, 10i nhudn cUa cac cong ty vat li€u xay dung sut gidm nhanh chéng.

MOt 1y do khac d€ gidi thich cho s nhay cdm cla nganh xdy dung doi v4i chu ky kinh
doanh cUa nén kinh té 13 do cach thUc tang 10i nhuan cla cac cong ty trong nganh dua chld yéu
vao ting trudng doanh s va cac cong ty thuOng si dung don bay hoat dOng dé tang 10i nhuan.



Nhung khi thuc hién di€u nay thi ciing c6 nghia rang, cac cong ty vat liéu xdy dung sé phai
san xudt & quy mé 16n va do d6, chi phi cd dinh sé bj ddy 1én cao. Liic ndy, chi phi c6 dinh cao trd
thanh van dé séng con dbi vdi cac cong ty. Chi cong ty nao c6 chi phi cd dinh thap hon so vGi d6i
th( 3 cting mOt quy mo san xudt thi mdi c6 thé gia ting 1gi nhudn va vugt qua khé khin trong
thdi ky nén kinh t€ suy thoai. Chi phi thap sé€ 1a thé manh kinh t€& cla nganh, cong ty nao cé chi
phi san xuat thap sé tao dugc uu thé canh tranh bén viing.

MOt dac tinh khac cla nganh vat liéu xay dung 1a c6 mOi tuong quan 1 rét véi thi truGng
bat ddng san. Khi thi truOng bat ddng san dong bang thi nganh vat liéu xdy dung gap khé khan
va nguoc lai. Ly do don gidn 1a thi trudng bat ddng san phdn anh nhu cau cho nganh.

Tim céng ty tOt

Cac chuyén gia tai chinh cho rang, tin hiéu d€ nhan ra mOt cong ty thanh céng trong nganh
vat liéu xay dung chinh 14 hiéu qud sU dung tai sdn cla né. BGi nhin chung thi c6 hai cach d€ c
dugc 10i nhudn cao, dé 1a: cé 10i nhudn bién t€ cao hodc c6 vong quay tai sdn cao. Do d6, cac
cong ty c¢6 két qud hoat dOng tOt thuong 1a nhling cong ty tao ra doanh sO cao tU tai sdn cla
chiing. Nha dau tu nén st dung cac chi sO tai chinh sau d€ danh gia hiéu qua st dung tai san cUa
cong ty trong nganh nay.

Th( nhat, ty s6 vong quay tOng tai sdn. Pay 1a mOt trong nhifng thuGc do dugc st dung pho
bién nhat d€ danh gid hi€u qud hoat ddng. Theo cac nha nghién c(tu tai chinh thi ty sO vong quay
tOng tai san 16n hon 1 dugc xem 14 hiéu qua.

Th( hai, ty sO vong quay tai sdn cO dinh. Ty sO ndy thuOng dugc néi dén nhi€éu hon vi
nganh nay phu thudc nhi€u vao tai sdn h{tu hinh, nhu nha may, thi€t bj... d€ sdn xuat hang héa va
tao ra doanh sO. Theo c4c nha nghién c(tu tai chinh, ty s6 vong quay tai sdn cd dinh xap xi 2 1a
hiéu qua.

Bén canh tai sdn cO dinh, cong ty sdn xudt vat li€u xay dung can quan 1y vOn luan chuyén
mOt cach c6 hiéu qud. Do cong ty thudng du tr(f hang ton kho & mOt mUc nhat dinh nén quan sat
xu hudng bi€n dong cUa gia tri hang tOn kho hodc theo ddi thdi gian thu hdi cdc khodn phai thu
c6 thé bi€t dugc nhiéu diéu vé hoat ddng clla mOt cong ty.

Chang han, hang tOn kho tiang nhanh cho thdy cong ty dang san xudt nhiéu hon so véi mlc né
c6 th€ ban chi d€ duy tri hoat ddng binh thudng clia nha mdy. Pi€u ndy c6 thé€ tao ra cac ci sOc
cho cong ty khi phdi ban hang bang cach ha gia dé€n mUc thap nhat.

Tuong tuU, mOt cong ty c6 thoi gian thu hdi cac khodn phdi thu cao cé thé€ chi ra rang cong ty
dang ddy hang ton kho vé phia khach hang d€ nguy trang cho su sut gidm trong nhu cau. TUc la
thay vi tOn kho, cong ty ban chiu cho khach hang, chdp nhan thoi gian thu ng cham hon dé€ niu
kéo khach hang.

Hau hét cac cong ty trong nganh c6 don by hoat ddng cao, di€u ndy c6 nghia 1a tat ca céc
chi phi cla ching 14 c6 dinh, bat k€ cong ty dang sdn xuadt & quy md va doanh s6 nao. Néu mot



cong ty c6 thé€ gia ting dugc doanh s ban cao hon, thi 1¢i nhudn bién t€ cla cong ty s€ gia ting.
Va ngudc lai, khi doanh sO gidm thi 1¢i nhudn bién t€ cla né ciing gidm di rat nhanh.

MOt tin hi€u thanh cong khac 1a chi trd c6 tlc nhanh va déu dan cho cd dong. Nganh vat
liéu xay dung khong bao giG di ra khoi quy tac nay. C6 tUrc khong chi th€ hién mot tin hiéu dang
tin cay cho thay sUc khOe tai chinh clla mOt cong ty 1a tOt (tUc 1a cong ty hoan toan cé khad ning
1am ra nhiéu 1gi nhudn va chi trd né cho cac nha dau tu) ma con th€ hién bién ddng tucng Ung
v@i chu ky cUa ching khoan.

D&u hiéu nguy hiém
DGi vdi cac cong ty trong nganh vat liéu xay dung Viét Nam, nha dau tu can chd y khi thay cong
ty sUr durlg qua nhi€u no. MOt tin hiéu h(tu ich vé& mUc ng cla cong ty la ty sO nQ trén tOng tai
san. Ty sO ndy cao c6 nghia 1a cong ty dang o} trong tinh thé€ c6 nhiéu rUi ro.

Céac nha phan tich tai chinh cho rang, doi le nganh nay, mot cong ty c6 ty sO nQ trén tOng
tai sdn hon 40% 1a c6 xudt hién vai rli ro, va n€u mot cong ty c6 ty sO nay trén 70% thi dé thuc
su 1a mOt tin hiéu xau.

IV. Phan tich tinh hinh tai chinh
1. Céong ty c6 phan xi mang Bim Son (BCC)
Dua trén bao cao tai chinh 4 quy nam 2007

GiGi thiéu cong ty

Nganh nghé kinh doanh: San xudt, kinh doanh, xudt nhap kh&u xi ming, clinker; sdn xuat,
kinh doanh cac loai vat liéu xay dung khac.

Cong ty Xi ming Bim Son 1a doanh nghi€p nha nudc, truc thudc Téng Cong ty Xi ming
Viét Nam, c6 chlrc niang t6 chifc sdn xudt, cung Ung xi ming cho khach hang trén dia ban dugc
phan céng dAm nhiém. Cong ty 1a mOt trong nhitng doanh nghiép hang dau cla nganh xi mang,
vGi bé day hoat dOng 25 nam trong linh vuc sdn xudt kinh doanh xi ming, sdn pham di c6 uy tin
lau ndm trén thj trudng. Thuong hi€u Xi ming Bim Son di dugc dong do ngudi tiéu ding chap
nhan va tin cay.

Nhu cau xi mang cUa thi truOng Viét Nam rat 18n, giai doan 2006 dén 2010 du kién tOc do
tdng v€ nhu cau s dung xi mang tU 10 - 15%/nam.. Qua sO li€u cung cau xi ming trén cd nudc,
thi lugng xi ming can d€ dap Ung nhu cau s dung tU ndm 2006 d€n ndm 2010 doi v&i nude ta
van con thi€u mOt lugng xi ming tuong d6i 1én. Thi trudng Xi ming trong nudc trong thoi gian
tGi con rat tiém nang. Nhu vay, v4i tiém nang con rat 16n cla thi trudng xi mang trong nudc,
cing v0i chi€n lugc phat trién ma rOng, nang cao cong suat nha may lén 3,8 tri€u tdn/nim, Cong
ty Xi ming Bim SoOn tU tin s€ con phat trién.

- TénCoéngty: Céngty CO phan Xi ming Bim Son
- Tén tiéng Anh: Bim Son Cement Joint Stock Company



- Ténviéttat: BCC

- Tru sé: PhuOng Ba Dinh, thi x3 Bim Son, tinh Thanh Ho6a
- Diénthoai: (84-37) 824.242 Fax: (84-37) 824.046

- Biéu tugng cla Cong ty:

- Dia chi Email: ttximangbimson@hn.vnn.vn
- Website: www.ximangbimson.com.vn

- Gidy chiing nhan ding ky kinh doanh s6 20603000429 do SG K& hoach va Pau tu Tinh Thanh
Hod cap ngay 01/05/2006.

- VOndiéulé: 900.000.000.000 dong (chin trdm ty dOng)
- CO cau vOn diéu 18 tai thoi diém 20/10/2006:

SO cO phan nam Gia tri
Loai c6 déng ¢ I;i o (1000 Ty 1& (%)

dong)
Téng Cong ty Xi ming Viét Nam 66.632.250 666'322'58 74,04%
CG dong 1a ngudi lao dOng trong Cong ty 6.735.700 | 67.357.000 7,48%
C6 dbng ngoai Cong ty 16.632.050 166'320'58 18,48%
TOng cOng 90.000.000 900'000'08 100,00%
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1.1. Phan tich ngudn von clia doanh nghiép

Q1 Q2 Q3 Q4 so sanh Q1-Q2 so sanh Q2-Q3 so sanh Q3-Q4
843,732,689,12 944,197,361,25 1,314,491,094,1 63,034,599,72 0.0
IV_| No phdi trd 780,698,089,404 8 1 03 4 8 100,464,672,123 | 0.119072 | 370,293,732,852 | 0.281701
276,724,481, 254,549,827, 311,046,305 (32,741,988,3 (0.1 (22,174,653,53
1 Ng ngan han 309,466,469,772 405 866 ,555 67) 1) 9) -0.08013 56,496,477,689 | 0.181634
567,008,207, 689,647,533, 1,003,444,788 95,776,588,09 0.2
2 Ng dai han 471,231,619,632 723 385 ,548 1 0 122,639,325,662 | 0.216292 | 313,797,255,163 | 0.31272
1,000,985,772,28 1,024,418,782,04 1,024,430,233,3 7,683,028,12 0.0
V__ | Ngudn vén cht s hitu 993,302,744,153 1 2 03 8 1 23,433,009,761 | 0.02341 11,451,261 | 1.12E-05
979,476,559, 1,006,598,433, 1,018,631,261 (16,452,311,3 (0.0
1| Vén chl sd hitu 995 928 870 539 151 197 411 88) 2) 27,121,874,046 | 0.02769 12,032,828,214 | 0.011813
900,000,000, 900,000,000, 900,000,000
- V6n ddu tu clia chll s@ hitu__ | 900,000,000,000 000 000 ,000 - - - 0 - 0
- Thang du v6n c6 phan . - -
6,437,278, 6,437,278,7 6,437,278,
- V6n khac cla chd s hitu 6,437,278,738 738 38 738 - - - 0 - 0
- C6 phi€u quy - - -
- Chénh 1éch danh gia lai tai
san - - -
(5,217,953,8 (5,217,953, (41,958,947, (36,740,993,479
- Chénh 1&ch ti gid h6i doai -5,217,953,865 65) 865) 344) - - - 0 ) 0.875641
13,396,472, 13,396,472,6 12,574,108, 12,756,608,53 19.9 (822,364,437
- Cac quy 639,864,137 672 72 235 5 4 - 0 ) -0.0654
64,704,356, 91,821,522,5 134,409,389 (29,224,555,8 0.3
- Loi nhuén chua phan phéi 93,928,911,977 092 57 ,328 85) 1) 27,117,166,465 | 0.419093 | 42,587,866,771 | 0.316852
- Ngubn vOn dau tu xay dung 156,405,5 161,113,0 7,169,432, 15,635,96 0.1
c0 ban 140,769,552 14 95 454 2 1 4,707,581 | 0.030099 7,008,319,359 | 0.977528
21,509,213, 17,820,348,8 5,798,971, 24,135,339,51 9.1 (3,688,864,28 (12,021,376,953
2 Nguon kinh phi -2,626,126,386 130 45 892 6 9) 5) -0.1715 | ) -2.07302
21,509,213, 17,820,348,8 5,798,971, 24,135,339,51 9.1 (3,688,864,28 (12,021,376,953
- QuY khen thudng phic 1gi -2,626,126,386 130 45 892 6 9) 5) 01715 |) -2.07302
- Nguon kinh phi - - -
- Ngubn kinh phi di hinh
thanh TSCD - - -
1,844,718,461,40 1,968,616,143,29 2,338,921,327,4 70,717,627,85 0.0
VI _| Téng cdng nguén vén 1,774,000,833,557 | 9 3 06 2 4 123,897,681,884 | 0.067163 | 370,305,184,113 | 0.158323
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CO cadu ngubn vOn cla doanh nghiép

Q1 Q2 Q3 Q4
vV No phai tra 0.440077634 0.457377484 0.479624921 0.5620074
1 NG ngan han 0.396397114 0.327976485 0.269593878 0.23662869
2 No dai han 0.603602886 0.672023515 0.730406122 0.76337131
Vv Ngudn vOn chu s& hitu 0.559922366 0.542622516 0.520375079 0.4379926
1 VOn chul s& htu 1.002643833 0.978511969 0.98260443 0.99433932
- VOn dau tu cla chl sé hitu 0.903678994 0.91885813 0.894100339 0.883538562
- Thang du vOn c6 phan 0 0 0 0
- VOn khéc cla chl sé hitu 0.006463593 0.006572162 0.006395081 0.006319538
- C6 phi€u quy 0 0 0 0
- Chénh 1&ch danh gia lai tai sdn 0 0 0 0
- Chénh 1&ch ti gid hoi doai -0.005239284 -0.005327288 -0.005183749 -0.041191498
- Cac quy 0.00064248 0.013677175 0.013308656 0.012344122
- Loi nhudn chua phan phoi 0.094312872 0.066060137 0.091219616 0.131950976
- Ngudn vOn dau tu xay dung cd ban | 0.000141345 0.000159683 0.000160057 0.0070383
2 NguOn kinh phi -0.002643833 0.021488031 0.01739557 0.00566068
- Quy khen thudng phiic 1gi 1 1 1 1
- Ngu0n kinh phi 0 0 0 0
- Nguon kinh phi da hinh thinh TSCP | 0 0 0 0
VI Téng cdng ngudn vén

Xét v&€ quy mé, trong nam 2007, tong nguon vOn cla cong ty cudi nim ting
gap 1.3 1an so v&i dau nam, tU 1,774,000,833,557 1én 2,338,921,327,406 (dOng),
vGi tOc do ting cu th€ quy 1 — quy 2 1a 4%, quy 2- quy 3 1a 6,71%, quy 3- quy 4 1a
15,8%. Su thay d6i nay dugc th€ hién cu thé trong cac khodn muc sau:

- NO phdi trd: déu c6 xu hudng ting qua cac quy, quy 2 tng 8% so
v@i quy 1, quy 3 tang 11,9% so v0i quy 2, quy 4 tang 28% so vOi quy 3. Trong do,
ty trong ng ngdn han glam trong 3 quy dau, va trong quy 4 tang 18% so vdi quy
3. Con ng dai han ting déu trong céc quy.
- Nguon vOn chu s& hitu ting khong dang k€ chi khodng 2%. Nguyén
nhan 1a gidm trong 2 quy dau va ting nhe vao cudi nim. Trong khi d6, ngudn kinh

phi gidm lién tuc.

VEé mat cO cau, trong khi vOn chl s& h{tu ¢6 xu hudng gidm thi ng phai

trd lai c6 xu hudng tang.

- Ty trong nQ phai trd trén tOng ngudn vOn ting déu qua cac quy, tU

44% quy 1 tang 45,7% trong quy 2, 47,9% trong quy 3 va 56,2% trong quy 4.
Cu thé, ng ngan han gidm (tU 39.6% & quy 1 xubng con 23.7% trong quy
4) trong khi ng dai han tang (tang tU 60.3% O quy 1 1én 76.3% & quy 4) vGi
tOc db ting 16n hon tdc dO gidm cla ng ngan han.
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- Ty trong vOn chU s& hitu trén tOng ngudn vOn gidm déu trong cac
quy, gidm tU 56% trong quy 1 xulng 54,3% trong quy 2, xuOng 52% trong
quy 3 va trong quy 4 la 43,8%.
Nhu vay tU trén ta c6 th€é thdy doanh nghiép dang sU dung ng dé€ dau tu
vao qué trinh sdn xudt kinh doanh nhiéu hon 1a s& dung vOn chl s3 hitu. biéu
nay c6 thé€ giip doanh nghiép trong van dé s dung 1a chan thué dé€ tiét kiém
thué tUr viéc ting ty trong ng trong hoat dOng san xudt kinh doanh nhung ciing
dat doanh nghiép phai can nhac dén van dé rUi ro tai chinh c6 thé€ xay ra.

1.2 Phan tich bién ddng va co cau phan bé von
CO cau tai san:

Q1 Q2 Q3 Q4
|| Tai san ngé'n han 0.367101176 0.393769312 0.4334651 0.533874634
Ti€n va cac khodn tuong ducng
1| tién 0.126212564 0.054634306 0.034669111 0.068514731
Céc khodn dau tu tai chinh ngan
2 | han 0 0 0 0
3 | Cac khoan phéi thu ngén han 0.449919739 0.465023777 0.415654564 0.29497737
4 | Hang tOn kho 0.423141635 0.474340472 0.548191539 0.629794747
5 | Tai san ngén han khac 0.000726062 0.006001445 0.001484785 0.006713151
11 Tai san dai han 0.632898824 0.606230688 0.5665349 0.466125366
1 | Céc khodn phai thu dai han 0 0 0 0
2 | Tai sdn co dinh 0.995524504 0.995355485 0.995306846 0.994823144
- tai san 0 dinh hitu hinh 0.860355995 |  0.835336368 | 0.808492726 |  0.760415787
- tai san cO dinh v6 hinh 0.103119349 0.102136644 0.101006442 0.086837951
- tai san thué tai chinh 0 0 0 0
- chi phi XDCB dé dang 0.036524656 0.062526988 0.090500832 0.152746262
3 | BBS dau tu 0 0 0 0
4 | Cac khodn dau tu tai chinh dai han 0.004453299 0.004470972 0.004483151 0.004586186
5 | Tai san dai han khac 0.000022196 0.000173543 0.000210003 0.000590670
III | TOng cOng tai san
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Q1 Q2 Q3 Q4 so sanh Q1-Q2 so sanh Q2-Q3 so sanh Q3-Q4
Tai san ngén han 726,393,520,02 853,324,226,29
I ; 651,237,792,741 6 9 1,248,690,766,652 75,155,727,285 | 0.115404 | 126,930,706,273 | 0.174741 | 395,366,540,353 | 0.463325
Tién va cac khoan tUong 39,686,005,81 29,583,992,68 (10,102,013,126
1 | duongtién 82,194,391,751 4 8 85,553,712,230 |  -42,508,385,937 | -0.517168 y| 025454 | 55969719542 | 1.891892
Cac khodn dau tu tai chinh
2 | ngénhan 0 - -
. . 337,790,258,20 354,688,109,35
3 | Cic khoan phai thu ngan han 293,004,737,653 8 8 368,335,518,892 44,785,520,555 | 0.152849 |  16,897,851,150 | 0.050024 |  13,647,409,534 | 0.038477
Hang t6n kho 344,557,845,28 467,785,120,84
4 275,565,824,624 5 0 786,418,885,860 68,992,020,661 | 0.250364 | 123,227,075,555 | 0.357638 | 318,633,765,020 | 0.681154
Tai s3n ngén han khic 4,359,410,71 1,267,003,41 (3,092,407,306
5 i 472,838,713 9 3 8,382,649,670 3,886,572,006 | 8.219656 y | -0.70936 7,115,646,257 | 5.616122
T3i <an dai han 1,118,324,941,38 |  1,115,286,916,99 (3,038,024,389 (25,056,356,240
11 i 1,122,763,040,816 3 4 1,090,230,560,754 -4,438,099,433 | -0.003952 y | 000271 |) -0.02246
1 | Cackhodn phdi thu dai han 0 - -
T3 s 8 dinh 1,113,130,864,34 |  1,110,052,703,60 (3,078,160,745 (25,466,109,262
2 : 1,117,738,119,816 6 1 1,084,586,594,339 -4,607,255,470 | -0.004121 y | -0.00276 | ) -0.02294
i 530 <6 dinh it hinh 929,838,693,48 897,469,536,10 (32,369,157,387 (72,732,767,039
: 961,652,692,337 7 0 824,736,769,061 |  -31,813,998,850 | -0.033082 y | -0.03481 |) -0.08104
i s3n o8 dinh v6 hinh 113,691,450,53 112,122,474,22 (1,568,976,312 (17,939,196,562
! 115,260,426,847 5 3 94,183,277,661 -1,568,976,312 | -0.013612 -0.01380 | ) -0.15999
- tai sdn thué tai chinh 0 - ;
. ] 69,600,720,32 100,460,693,27
- chi phi XDCB do dang 40,825,000,632 4 8 165,666,547,617 28,775,719,692 | 0.704855 |  30,859,972,954 | 0.443385 |  65,205,854,339 | 0.649068
3 | BBS dautu 0 - -
Céc khodn dau tU tai chinh dai 5,000,000,00 5,000,000,00
4 | han 5,000,000,000 0 0 5,000,000,000 0 0 - 0 - 0
Tai san dai han khac 194,077,03 234,213,39
5 : 24,921,000 7 3 643,966,415 169,156,037 | 6.787690 40,136,356 | 0.206806 409,753,022 | 1.749485
Téng cOng tai sdn 1,844,718,461,40 1,968,611,143,29
I i 1,774,000,833,557 9 3 2,338,921,327,406 70,717,627,852 | 0.039863 | 123,892,681,884 | 0.067160 | 370,310,184,113 | 0.188107

15




V& quy mo, tOng tai sdn cla doanh nghiép ting trudng tU mUc 3.98% gilta
quy 1 va quy 2, 1én 6.72% gilra quy 2 so v&i quy 3 va gilta quy 3, quy 4 la 18.81%.
Nhu vay c6 th€ néi tOng tai sdn cla doanh nghiép ting déu qua cic quy va ty
trong ting khéa cao. Pi€u dé cho thdy v€ vOn cla doanh nghiép ting 1én, quy mo
san xudt kinh doanh cUa doanh nghiép dugc md réng. Cu thé su thay doi trong
cac khodn muc nhu sau:

Tai san ngdn han: ting déu qua cic quy tUr 11.5% gilta quy 1-quy 2 lén
17.5% glLIa quy 2- quy 3va glu’a quy 3 — quy 4 1a 46.3%. Tién va cac khodn tuong
duong tién glam tlr 82 ty dong trong quy 1 xudng 39 ty dOng trong quy 2 va
xuOng 29.5 ty trong quy 3 nhung sang quy 4 lai ting 1én 85.5 ty. Cac khodn phai
thu va hang tOn kho ciing ting déu qua cac quy.

Tai s@n dai han: gidm qua cac quy tU 1,122,763,040,816 dong & quy 1
xuOng 1,118,324,941,383 dbng quy 2, xubng 1,115,286,916,994 dong quy 3, va
1,090,230,560,754 dong trong quy 4. Nguyén nhan chl yéu la & sy gidm gia tri
con lai cUa cac tai sdn cd dinh do khau hao trong cac quy.

Tém lai: doanh nghiép di huy dOng cac khodn ng ngdn han va dai han d€ dau
tU tai sdn ngdn han. Trong thoi gian t3i, khi doanh nghiép md rdng san xudt kinh
doanh va lién doanh v&i cac cong ty khac thi xu huéng sé dau tu thém vao tai sdn
dai han.

V& c0 cau, ty trong tai sdn ngdn han ting déu qua cac quy tU 36.7% & quy 1 1én
39.4% G quy 2, 43.3% G quy 3 va trong quy 4 la 53.3%. Trong khi d6 tai san dai
han cé ty trong gidm déu qua cac quy. o) quy 113 63.3%, & quy 2 1a 60.6%, quy 3
la 56.6% va trong quy 4 la 46.6%.

1.3. Phan tich nhém cac chi s tai chinh:
1.3.1 Cdc ty s6 vé kha ndng thanh todn

Q1 Q2 Q3 Q4
Kha nang thanh toan hién hanh = TSLD/ No NH | 2.104388864 | 2.62497021 | 3.352287579 | 4.014485124
Kha ndng thanh toan nhanh =(TSLD-dUtrt)/ NO' | 513934319 | 1379840601 | 1.514591892 | 1.48618348

NH

Ty sO du tr{t trén vOn luu dOng rong =D tr(t/
(TSNH - Ng NH)

0.806287146

0.766247653

0.781237678

0.838717572

Kha néng thanh todn ng dai han = TSCP va cic
khodn dau tu dai han/ No dai han

2.382561087

1.971983561

1.616844329

1.085846084

Trong quy 1 ty sO nay la 2.1 thdp hon mUc trung binh nganh. Tuy nhién

trong 3 quy sau ty sO nay déu tang va cao hon mUc trung binh nganh. Nhu vay, tai
san ngdn han cla doanh nghiép da dap Ung thich hgp cho cic khodn ng ngan
han.

Ty sO nay qua cac quy cUa doanh nghi€p déu cao hon mUc trung binh nganh.
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Nhu vay khong can s& dung dén cac khodn du tr(r doanh nghiép van c6 thé trang
trai dudgc hét cac khodn ng ngdn han

Trong cd 4 quy ty sO du tr(f trén vOn luu ddng rong cla doanh nghiép déu
thdp hon mUc trung binh nganh. Nhu vay tai sdn luu dOng rong cla doanh nghi€p
ngoai tai trg cho du tr{t con cé th€ xem xét d€ tai tro thém cho cac tai sdn luu
dOng khac, hodc gilt thém ti€n cho cac hoat dOng thanh toan cla doanh nghiép.

Tém lai: khd ning thanh toan cla doanh nghi€p 1a 6n dinh qua cac quy va
turong doi tOt so v&i mUc trung binh nganh. Khéi lugng tai sdn cla doanh nghi€p
dap Ung khd nang thanh toan hién hanh va kha ning thanh to4n nhanh cla doanh
nghiép.Di€u nay c6 dugc 1a do doanh nghiép da c6 mot chinh sach tin dung va co
cau tai trg hgp ly. Trong thdi gian tGi doanh nghiép nén ti€p tuc gilr viing mlrc 6n
dinh nay.

1.3.2. Cdc ty sO vé kha ndng cdn d6i von

Q1 Q2 Q3 Q4

0.440077634 0.457377484 | 0.479626139

Hé s6 ng = No/Tong TS

Trong 3 quy dau ndm ty sO ndy ting dan. Chlng td doanh nghiép da s
dung ngay cang nhi€u ng hon d€ dau tU vao tai sdn. Tuy nhién mUc tai trg ndy
van thap hon mUc trung binh nganh (50%). BUng trén giac dd chU s& hitu thi diéu
nay la bat 10i. Ching td tai sdn cla doanh nghiép van chua st dung hét 1gi thé
cUa vi€c s dung ng d€ dau tu vao tai sdn. Tuy nhién sau dé vao quy cudi nim
tinh hinh ndy da dugc khac phuc, doanh nghiép da st dung 56% ng dé€ tai trg cho
tOng tai san. Nhung thuc t€ nay c6 th€ gay kho khin cho doanh nghiép khi ti€n
hanh huy d0ng tién vay d€ ti€n hanh hoat dOng san xuat kinh doanh trong thoi
gian tGi.

1.3.3. Cdc ty sO vé kha ndng hoat ddng

0.5620074

Q1 Q2 Q3 Q4

Vong quay ti€n = Doanh thu/ Ti€n va tai san 4227467967 | 10.20404385 | 11.35248373 | 5.437534857
tuong dudng

Vong quay du tr = Doanh thu/ duf ot 1.260947937 | 1.175296831 | 0.717961689 | 0.591543897

N - R N PN - , 2 2 . *

Ky thu ti€n binh quan = Céc khoan phai thu 303.5670512 | 300.2893384 | 380.1906706 | 285.0395925
360/ Doanh thu

Hiéu suat st dung TSCD = Doanh thu/ TSCD 0.310872602 | 0.363800661 | 0.30255482 | 0.428920378
Hiéu suat st dung TS = Doanh thu/ Tai san 0.195870347 | 021952279 | 0.170603421 | 0.198895656

Ty sO vong quay tién cUa doanh nghiép ting trong 3 quy dau ndm va gidm
trong quy 4. Di€u nay chua chling t0 hiéu qua kinh doanh cUa doanh nghiép tOt
hon ma phai két hgp phan tich mOt s chi tiéu khéc.
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Ty sO vong quay du tr(f gidm tU quy 1 dén quy 4 va kha thap. Piéu nay
chiing t0 su bat hgp ly va kém hi€u qud trong hoat dong qudn ly du trlt cUa
doanh nghi€p. Bén canh dé, khau san xudt va tiéu thu sdn phdm ciing can dugc
xem xét d€ dua ra gidi phap diing dan va kip thoi.

Ky thu tién binh quan cUa doanh nghi€p trong 4 quy déu rat cao. Doanh
nghiép nén xem xét d€ c6 chinh sach hop 1y trong viéc ban chiu va mot sd khodn
muc khéc d€ gidm ky thu ti€n binh quan.

Hiéu sudt s dung tai sdn cO dinh cla cla doanh nghiép nhin chung ting
nhung van thdp hon mUc trung binh nganh (5.0). Pi€u nay chlng td doanh nghiép
chua s dung mOt cach thuc su hi€u qud tai san cO dinh.

Hiéu sudt st dung tai sdn cla doanh nghi€p tuong dbi On dinh tuy nhién ty
1€ nay thap hon rat nhi€u so vdi ty sO trung binh nganh (3.0). Nhu vay 1a hiéu
qud sU dung tai san cla doanh nghiép 1a chua hop 1y va doanh nghi€p nén xem
xét 1ai hiéu qua sdn xudt kinh doanh d€ tao ra dugc nhi€u doanh thu hon trén
phan tai sdn hién c6 cla doanh nghiép.

1.3.4.Cdc ty s6 vé khd ndng sinh ldi

Q1 Q2 Q3 Q4
Doanh 10i tiéu thu sdn phdm =TNST/ Doanh thu 0.079093564 | 0.091980922 | 0.080815904 | 0.09160307
ROE = TNST/ Von CSH 0.027668271 0.03802887 | 0.026964245 | 0.041834438
ROA = TNST/ Tai sdn 0.015492084 | 0.020191909 | 0.01378747 | 0.018219453

Doanh 10i tiéu thu sdn phdm cla doanh nghiép tuong d6i 6n dinh qua céc
quy. Tuy nhién cac ty sO ndy cao hon nhi€u so v&i mUc trung binh nganh (2.9%).
Nhu vay cé thé thdy rang doanh nghiép da ti€t kiém dudc chi phi dan dén thu
nhap sau thu€ ting va k&t qua 1a chi tiéu doanh 10i tiéu thu sdn phdm cao hon.

ROE phdn 4nh kha ning sinh 1gi clla vOn chl s h{tu va dugc cac nha dau
tU dac bi€t quan tdm khi ho quyét dinh bo vOn dau tu vao doanh nghi€p. Ting
ROE 1a mOt muc tiéu quan trong nhat trong hoat ddng qudn 1y tai chinh cla doanh
nghi€p. Nhu vay trong ndm nay, ROE cUa doanh nghi€p qua cic quy nhin chung la
tdng nhung thap hon nhiéu so v&i mUc trung binh nganh (17.5%).

ROA 1a mOt chi tiéu tOng hop nhat dung d€ danh gi4 kha ning sinh 10i cla
mOt dong vOn dau tu. ROA cla doanh nghi€p con & mUc thap. Nguyén nhan la
do hiéu sudt si dung tai sdn 1a chua cao. Doanh nghiép can c6 bién phap cai
thi€én chi tiéu ndy mdi c6 hi vong ting ROA.

1.3.5. Cdc ty sO don bdy tai chinh

Q1 Q2 Q3 Q4

Ty s0 ng@ trén vOn ¢ phan = Tng Ng/Vén cd

0.867442322 0.937480766 | 1.049108179

phan
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Ty s0 tOng tai san trén vOn ¢ phan = TOng tai
san/VOn cO phan

1.971112037

2.049687179

2.187345715

2.598801475

Ty sO ng trén vOn O phan cla doanh nghi€p ting dan trong 4 quy. Trong
khi vOn c6 phan khong d6i thi su ting trén 1a do t6ng ng ting, nghia 1a doanh
nghiép dd s dung nhi€u ng hon d€ dau tu vao qua trinh sdn xudt kinh doanh.
Diéu ndy lam ti€t ki€ém thué€ nhd s dung ng vay. Tuy nhién doanh nghi€p can
duy tri ty 1& ng & mUc hop ly d€ tranh xay ra rUi ro tai chinh.

Ty sO tOng tai san trén vOn c¢O phan ciing ting déu trong 4 quy. Do doanh
nghiép da dau tu thém vao tai sdn ngdn han.

1.3.6. Cdc ty sO lién quan dén chu sO hitu va gid tri thi trOng

Q1 Q2 Q3 Q4
Ty 1€ hoan vOn c6 phan = TNST/ vOn c6 phan 0.030536633 | 0.041387096 | 0.030157963 | 0.047348741
Thu nhdp c6 phi€u = TNST/ s6 lugng c6 phi€u 305.3663276 | 413.8709623 | 301.5796274 | 473.4874086

Thu nhap c6 phi€u & quy 2 ting so v4i quy 1, nhung lai gidm trong quy 3 va ting
lai vao quy 4. Tudng Ung va&i su thay dOi nay 1a do sy ting gidm cUa thu nhap
sau thu€ trong cac quy trong khi doanh nghi€p khong phat hanh thém c6 phi€u

mOoil.
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2. Cong ty c6 phan xi ming Biit Son (BTS)
Dua trén bdo cdo tai chinh 4 quy nam 2007

Gi@i thi€u cong ty
Tén cong ty : Cong ty cO phan xi mang Bit Son
Tén tiéng anh : But Son Cement Joint Stock Company
Tén viét tat : BUSOCO

Bi€u tugng cla cong ty

Tru s@ chinh : Thanh Son, Kim Bang, Ha Nam.
Pién thoai : (84-351) 854 032
Fax . (84-351) 851 320

Gidy chlng nhan SXKD : sO 0603.000105 do SG K& hoach va Pau tu Ha
Nam cap ngay 01/05/2006

Nganh ngh€ kinh doanh : San xudt va kinh doanh xi ming va cic sdn phdm
tUr xi mang; S3n xudt va kinh doanh vat liéu xay
dung khac; Kinh doanh c4c nganh nghé khéc
phu hgp vGi quy dinh cUa phép luat

VOn diéu 1& : 900.000.000.000 VND (Chin trdm ty dOng)

CO cau vOn diéu 1€ vao thOi di€m ngay 01/5/2006

S6 c6 . o n

. 2 an ~ < Gia tril Ty le

Loai cO dong phan. nam (1000d6ng) (%)

giu
TGOng cong ty xi ming Viét Nam 40071'016' 0710'164'00 78.91%
s ()
CG dong 1a ngudi lao dOng trong cong ty 900 1.428. 0 14.289.00 1.59%
s 0
2 an A 17.554. | 175.547.00

CO dong ngoai cong ty 700 0 19.51%
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TOng cOng

90.000.000

900.000.00
0

100%
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2.1 Phan tich ngudn von clia doanh nghiép

Q1 Q2 Q3 Q4
R B Cubi ky Cubi ky Cubi ky so sanh Q1-Q2 so sanh Q2-Q3 so sanh Q3-Q4
NGUON VON Cuéi ky 31/3/2007 30/6/2007 30/9/2007 32/12/2007

A | Nophaiwad 1,122,609,383,177 | 1,077,613,640,912 | 1,147,875,685,083 1,288,846,340,878 -44,995,742,265 | -0.040081388 70,262,044,171 0.065201517 | 140,970,655,795 0.122810037
I NO ngdn han 774,714,131,806 727,395,485,732 657,199,539,341 670,447,273,162 -47,318,646,074 | -0.061078847 | -70,195,946,391 [ -0.096503137 13,247,733,821 0.020157856
1 | Vayvang ngén han 509,258,339,185 629,333,340,127 551,267,747,556 521,994,887,251 120,075,000,942 0.235784064 -78,065,592,571 | -0.124044902 -29,272,860,305 -0.05310098
2 | Phai trd ngudi ban 56,853,227,962 73,155,147,637 65,616,234,413 74,003,409,504 16,301,919,675 0.286736923 -7,5638,913,224 | -0.103053763 8,387,175,091 0.127821646
3 | Ngudi mua trd tién trudc 111,695,032 70,682,718 542,132,800 3,596,758,679 -41,012,314 | -0.367181183 471,450,082 6.669948402 3,054,625,879 5.634460558
4 | Thué va cac khodn phdi ndp Nha Nudc 6,269,011,354 4,595,584,940 3,550,386,083 11,812,767,905 -1,673,426,414 | -0.266936255 -1,045,198,857 | -0.227435434 8,262,381,822 2.327178405
5 | Phai trd cong nhén vién 34,167,600 1,118,648,400 9,577,591,724 14,696,199,962 1,084,480,800 31.74003442 8,458,943,324 7.561753384 5,118,608,238 0.534435836
6 | Chi phi phai rd 12,791,130,126 16,353,278,853 24,141,174,513 41,286,377,503 3,562,148,727 0.278485849 7,787,895,660 0.47622839 17,145,202,990 0.710205834

7 | Phai trd ndi bd 0 0 0

8 | Phai tra theo ti€n d6 hop d6ng xay dung 0 0 0
9 | Céc khodn phai trd, phai ndp khac 189,396,560,547 2,768,803,057 2,504,272,252 3,056,872,358 | -186,627,757,490 | -0.985380922 -264,530,805 | -0.095539769 552,600,106 0.220662951
II | Nodai han 347,895,251,371 350,218,155,180 490,676,145,742 618,399,067,716 2,322,903,809 0.006677021 | 140,457,990,562 0.401058564 | 127,722,921,974 0.260299839
1 | Vayvangdai han 347,895,251,371 350,218,155,180 490,676,145,742 618,399,067,716 2,322,903,809 0.006677021 140,457,990,562 0.401058564 | 127,722,921,974 0.260299839
B Vén chu s6 hitu 996,745,364,660 1,032,765,682,938 1,042,216,402,743 1,033,523,178,105 36,020,318,278 0.036137934 9,450,719,805 0.009150885 -8,693,224,638 -0.00834109
I Vén chu s& hiru 994,347,813,500 | 1,026,948,348,170 989,571,261,999 1,023,393,041,038 32,600,534,670 0.032785846 | -37,377,086,171 | -0.036396267 33,821,779,039 0.034178215
1 | VOn dau tu cla chu s@ hiiu 900,000,000,000 900,000,000,000 900,000,000,000 900,000,000,000 0 0 0 0 0 0
2 | Quy dau tu phat trién 20,572,258,463 20,660,682,723 0 20,572,258,463 88,424,260 0.004298228
3 | QuY du phong tai chinh 4,455,200,000 4,489,459,649 0 4,455,200,000 34,259,649 0.007689812
4 | Lginhudn sau thué chua phan ph6i 94,347,813,500 126,948,348,170 64,543,803,536 98,242,898,666 32,600,534,670 0.345535667 -62,404,544,634 | -0.491574294 33,699,095,130 0.522112012
1I Nguan kinh phi va quy khac 2,397,551,160 5,817,334,768 52,645,140,744 10,130,137,067 3,419,783,608 1.426365228 46,827,805,976 8.049701082 -42,515,003,677 -0.80757697
1 | Quy khen thudng va phiic 1gi 2,397,551,160 5,817,334,768 10,725,481,644 9,516,152,506 3,419,783,608 1.426365228 4,908,146,876 0.843710577 -1,209,329,138 | -0.112752898
2 | Ngu6n kinh phi 41,919,659,100 0 41,919,659,100 -41,919,659,100 -1

3 | Ngu6n kinh phi da hinh thanh tai sdn c0 dinh 613,984,561 0 0 613,984,561
TONG CONG NGUON VON 2,119,354,747,837 | 2,110,379,323,850 | 2,190,092,087,826 2,322,369,518,983 -8,975,423,987 -0.00423498 79,712,763,976 0.037771771 | 132,277,431,157 0.060398114
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CO cdu ngubn vOn

Q1 Q2 Q3 Q4
A | No phdi trd 0.529693948 | 0.510625568 0.52412211 0.5549704
I | No ngan han 0.690101244 | 0.675005826 | 0.572535465 0.520191781
1 | Vay va ng ngan han 0.657350006 | 0.865187305 | 0.838813351 0.77857709
2 | Phai trd ngudi ban 0.073386073 | 0.100571352 0.09984218 0.110379164
3 | Ngudi mua tra tién trudc 0.000144176 | 0.000097172 | 0.000824914 0.005364715
4 | Thué va cac khodn phdi nOp Nha Nudc 0.008092032 | 0.006317863 | 0.005402295 0.017619235
5 | Phai trd cong nhan vién 0.000044103 | 0.001537882 | 0.014573339 0.021919994
6 | Chi phi phai trd 0.016510774 | 0.022481964 | 0.036733401 0.061580350
7 | Phai trd ndi bO

8 | Phai trd theo ti€n d6 hop dong xay dung

9 | Cac khodn phai trd, phdi nOp khac 0.244472836 | 0.003806462 | 0.003810520 0.004559452
II | No dai han 0.309898756 | 0.324994174 | 0.427464535 0.479808219
1 | Vay va ng dai han 1 1 1 1
B | V6n chtl s& hitu 0.470306052 | 0.489374432 | 0.475877890 0.445029600
I | Vén chu s@ hitu 0.997594620 | 0.994367227 | 0.949487323 0.990198442
1 | V6n dau tu clia chll s@ hitu 0.905115884 | 0.876382928 | 0.909484778 0.879427516
2 | Quy dau tu phat trién

3 | Quy du phong tai chinh

4 | Lgi nhudn sau thué chua phan phoi 0.094884116 | 0.123617072 | 0.065224008 0.095997231
II | Ngudn kinh phi va quy khac 0.002405380 | 0.005632773 | 0.050512677 0.009801558
1 | Quy khen thudng va phiic 10i 1 1| 0.203731655 1
2 | Ngubn kinh phi 0.796268345

NguOn kinh phi da hinh thanh tai sdn c6
3 | dinh

Vé quy mb, tuy trong quy 2 tGng ngudn vOn c6 gidm so vdi quy 1 (gidm tur

2,119,354,747,837 dOng Xu0ng 2,110,379,323,850 dOng), nhung trong 2 quy cubi
nim lai ting 1én dang k€& ( trong quy 3 1a 2,190,092,087,826 dOng ting 3.7% so
vGi quy 2 va trong quy 4 1a 2,322,369,518,983d0ng ting 6% so vGi quy 3). Cu thé
v€ su thay d0i cadc khodn muc nhu sau:

- B6i vGi ng phai trd: No phai trd trong quy 2 gidm hon quy 1 (gidm 4%),
nhung 1ai tang lén trong quy 3 (tang 6.5% so v@i quy 2) va quy 4 (ting 12.3%). Tac
dbng trén 1a do nQ ngan han co xu hucng gidm trong cac quy sau, trong khi ng dai
han lai c6 xu hudng ting cao (cao nhat 1a vao quy 4, ng dai han ting dén hon
26% so v0i quy 3)

- B6i v6i ngudn vOn chl s& hitu: ting déu trong 3 quy dau va gidm trong
quy cudi nim. Trong d6, vOn chl s& hltu trong quy 2 (1,026,948,348,170 dong)
ting 3% so vOi quy 1 (994,347,813,500 dong) nhung lai gidm 3.6% vao quy 3
(989,571,261,999 dong), sang quy 4 (1,023,393,041,038 dong) quy mé vOn chl
co tang so v@i quy 3 nhung van thap hon so véi quy 2. Trong khi nguOn kinh ph1
va quy khac tang trong 3 quy dau ndm. Pdc biét trong quy 3 ngubn nay tang mOt
khOi lugng 16n tUr 5,817,334,768 dOng quy 2 1én 52,645,140,744 dong.Nguyén
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nhan 13 do trong quy ndy xudt hi€n nguon kinh phi c6 gia tri 1a 41,919,659,100
d6ng. Tuy nhién sang quy 4 ngudn kinh phi 1ai chi con 10,130,137, 067 dong.

VEé cO cau, ty trong ng pha1 trd trong quy 2 (chi€ém 51% tOng ngudn vOn)
gidm so v&i quy 1 (chi€m 52.9% tOng ngubn vOn), nhung lai ting 1én trong quy 3
va quy 4 ( trong quy 3 1a 52.4% va trong quy 4 14 55.5%). Cu th€ ng ngan han

gidm déu qua cac quy, trong khi d6 ng dai han ting déu trong cac quy.

V6n chul s@ hitu trong quy 2 chi€ém 48.9% tOng ngudn vOn, tuy nhién ty
trong nay lai gidm trong quy 3 xudng con 47.6% va trong quy 4 1a 44.5%.

2.2 Phan tich bi€n déng va co cau phan bé von
C0 cau tai sdn

STT TAI SAN Q1 Q2 Q3 Q4
A | Taisdn ngan han 0.256606596 | 0.271631196 | 0.285892003 0.280800264
I | Tién 0.020344427 | 0.051153438 0.01915572 0.167664156
1| Tién 1 1 1 1
Cac khodn dau tu tai chinh ngan
11 han
III | Cac khodn phai thu 0.503073212 | 0.475317911 | 0.562998524 0.336731086
1 | Phai thu khich hang 0.289058588 | 0.285956717 | 0.235632929 0.075814911
2 | Tra trudc cho ngudi ban 0.651753624 | 0.659951885 0.72233808 0.828833398
3 | Cac khodn phai thu khac 0.059187788 | 0.054091398 | 0.042028991 0.095351692
IV | Hang ton kho 0.473047058 | 0.469095944 0.41272018 0.479994621
1 | Hang tOn kho 1 1 1 1
V | Tai s@n ngdn han khac 0.003535304 | 0.004432707 | 0.005125576 0.015610138
1 | Chi phi trd trudc ngdn han 0.535580231 | 0.521366744 0.20435915 0
2 | Thué gia trj gia ting dugc khau trir 0.126835198 | 0.194126174 | 0.535954596 0.930151768
3 | Tai sdn ngdn han khac 0.337584571 | 0.284507082 | 0.259686253 0.069848232
B | Tai san dai han 0.743393404 | 0.728368804 | 0.714107997 0.719199736
I | Cac khodn phdi thu dai han 0.00255276 | 0.002616499 | 0.002571616 0.002407973
1 | Phai thu dai han khac 1 1 1 1
11 Tai san cO dinh
1 | Tai sdn c6 dinh hitu hinh 0.927223661 0.92257265 |  0.879032552 0.805622773
- Nguyén gid
- Gia tri hao mon Iuy ké
2 | Tai sdn cO dinh thué tai chinh 0.000694785 | 0.000691161 | 0.000658182 0.000601262
- Nguyén gid
- Gia tri hao mon luy k€
3 | Tai san cO dinh v6 hinh 0.053660727 | 0.054212183 | 0.052465094 0.044538435
- Nguyén gid
- Gia tri hao mon luy k€
4 | Chi phi xay dung cd ban dd dang 0.018420828 | 0.022524007 | 0.067844171 0.14923753
III | Bat déng san dau tu
IV | Céac khodn dau tu tai chinh daihan | 0.000322793 | 0.000330852 | 0.000325177 0.000304484
1 | Pau tu dai han khac 1 1 1 1
V| Tai sdn dai han khac 0.00638862 | 0.005421239 | 0.003749526 0.009944391

Chi phi trd trudc dai han

1

1

1

1

TONG CONG TAI SAN
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Q1 Q2 Q3 Q4
ST o, Cubi ky Cudi ky Cubi ky ] so sanh Q1-Q2 so sanhsQ2-Q3 So sanh Q3-Q4
T TAI SAN 31/3/2007 30/6/2007 30/9/2007 Cuéi ky 31/12/2007
A | Taisdn ngan han 543,840,406,927 573,244,860,337 626,129,814,704 652,121,974,911 | 29,404,453,410 | 0.0540681 | 52,884,954,367 0.092255436 25,992,160,207 0.0415124
1 Tién 11,064,121,325 29,323,445,195 11,993,967,634 109,337,480,594 | 18,259,323,870 | 1.6503184 | -17,329,477,56 -0.59097686 97,343,512,960 8.1160393
1 | Tién 11,064,121,325 29,323,445,195 11,993,967,634 109,337,480,594 | 18,259,323,870 | 1.6503184 | -17,329,477,56 -0.59097686 97,343,512,960 8.1160393
Cac khodn dau tu tai chinh ngan
II_| han 0 0 0
II_ [ Cac khodn phai thu 273,591,540,153 272,473,549,640 352,510,161,297 219,589,740,585 | -1,117,990,513 | -0.0040863 | 80,036,611,657 0.293740848 -132,920,420,712 -0.3770683
1 | Phai thu khach hang 79,083,984,369 77,915,641,597 83,063,001,948 16,648,176,553 | -1,168,342,772 | -0.0147734 | 5,147,360,351 0.066063248 -66,414,825,395 -0.7995716
2 | Trd trudc cho ngudi bén 178,314,277,756 179,819,432,756 254,631,513,054 182,003,310,769 1,505,155,000 | 0.0084410 | 74,812,080,298 0.416040019 -72,628,202,285 -0.2852286
3 [ Cac khodn phai thu khac 16,193,278,028 14,738,475,287 14,815,646,295 20,938,253,263 | -1,454,802,741 | -0.0898399 77,171,008 0.005236024 6,122,606,968 0.4132527
IV | Hang t6n kho 257,262,104,375 268,906,839,126 258,416,409,622 313,015,040,026 | 11,644,734,751 | 0.0452640 | -10,490,429,50 -0.03901139 54,598,630,404 0.2112815
1 | Hang t6n kho 257,262,104,375 268,906,839,126 258,416,409,622 313,015,040,026 | 11,644,734,751 | 0.0452640 | -10,490,429,50 -0.03901139 54,598,630,404 0.2112815
V__ | Taisdn ngan han khéc 1,922,641,074 2,541,026,376 3,209,276,151 10,179,713,706 618,385,302 | 0.3216332 668,249,775 0.262984195 6,970,437,555 2.1719656
1 | Chiphi trd truGc ngan han 1,029,728,550 1,324,806,647 655,844,947 - 295,078,097 | 0.2865591 -668,961,700 -0.50495044 655,844,947 -1
2 | Thué gia trj gia ting dugc khau trir 243,858,562 493,279,729 1,720,026,304 9,468,678,706 249,421,167 | 1.0228107 | 1,226,746,575 2.486918685 7,748,652,402 4.5049615
3 | Tai sadn ngdn han khac 649,053,962 722,940,000 833,404,900 711,035,000 73,886,038 | 0.1138365 110,464,900 0.152799541 -122,369,900 -0.1468312
1,670,247,5 -
B | Taisdn dai han 1,575,514,340,910 | 1,537,134,463,513 | 1,563,962,273,122 44,072 | 38,379,877,397 | -0.0243602 | 26,827,809,609 0.017453131 106,285,270,950 0.0679589
4,021,9
1 Cac khodn phdi thu dai han 4,021,910,550 4,021,910,550 4,021,910,550 10,550 0 0 0 0 0 0
1 | Phai thu dai han khac 4,021,910,550 4,021,910,550 4,021,910,550 4,021,910,550 0 0 0 0 0 0
] 1,649,107, -
Il | Taisdn c6 dinh 1,560,918,504,299 | 1,524,270,814,756 | 1,553,567,681,011 473,713 | 36,647,689,543 | -0.0234782 | 29,296,866,255 0.01922025 95,539,792,702 0.0614970
1, -
1 | Taisan c0 dinh hitu hinh 1,447,320,569,310 | 1,406,250,564,700 | 1,365,636,564,034 328,558,536,073 | 41,070,004,610 | -0.0283765 | -40,614,000,66 -0.02888105 -37,078,027,961 -0.0271507
2
- Nguyén gid 2,643,006,170,604 | 2,643,806,505,663 | 2,644,775,942,863 ,647,110,647,943 800,335,059 | 0.0003028 969,437,200 0.000366682 2,334,705,080 0.0008827
( -
- Gia tri hao mon Iuy k& -1,195,685,601,294 | -1,237,555,940,963 | -1,279,139,378,829 1,318,552,111,870) | 41,870,339,669 | 0.0350178 | -41,583,437,86 0.033601259 -39,412,733,041 0.0308119
2 | Taisdn c@ dinh thué tai chinh 1,084,502,441 1,053,516,656 1,022,530,871 991,545,089 -30,985,785 | -0.0285714 -30,985,785 -0.02941176 -30,985,782 -0.0303030
- Nguyén gid 1,239,431,363 1,239,431,363 1,239,431,363 1,239,431,363 0 0 0 0 0 0
- Gia tri hao mon luy k€ -154,928,922 -185,914,707 216,900,492 (247,886,274) -30,985,785 | 0.2000000 -30,985,785 0.166666669 -30,985,782 0.1428571
3 | Tai san c6 dinh v6 hinh 83,760,021,275 82,634,047,658 81,508,074,041 73,448,666,666 -1,125,973,617 | -0.0134428 | -1,125,973,617 -0.01362602 -8,059,407,375 -0.0988786
- Nguyén gid 87,851,649,888 87,851,649,888 87,851,649,888 80,216,000,000 0 0 0 0 -7,635,649,888 -0.0869152
- Gia tri hao mon Iuy k& -4,091,628,613 -5,217,602,230 -6,343,575,847 (6,767,333,334) | -1,125973,617 | 0.2751895 | -1,125,973,617 0.215802886 -423,757,487 0.0668010
4 | Chi phi xy dung cd ban d§ dang 28,753,411,273 34,332,685,742 105,400,512,065 246,108,725,885 5,579,274,469 | 0.1940386 | 71,067,826,323 2.069975733 140,708,213,820 1.3349860
III__| Bat ddng san dau tu 0 0 0
] 508,5
IV_ | Cac khodn dau tu tai chinh dai han 508,564,383 508,564,383 508,564,383 64,383 0 0 0 0 0 0
1 | PA&u tu dai han khac 508,564,383 508,564,383 508,564,383 508,564,383 0 0 0 0 0 0
16,609,5
V__| Taisdn dai han khac 10,065,361,678 8,333,173,824 5,864,117,178 95,426 -1,732,187,854 | -0.1720939 | -2,469,056,646 -0.29629246 10,745,478,248 1.8324119
1 | Chiphi trd truc dai han 10,065,361,678 8,333,173,824 5,864,117,178 16,609,595,426 -1,732,187,854 | -0.1720939 | -2,469,056,646 -0.29629246 10,745,478,248 1.8324119
2,322,369,5
TONG CONG TAI SAN 2,119,354,747,837 | 2,110,379,323,850 | 2,190,092,087,826 18,983 -8,975,423,987 | -0.0042349 | 79,712,763,976 0.037771771 132,277,431,157 0.0603981

25




V& quy md, tOng tai sdn trong quy 2 c6 gidm nhung gidm khong dang k€,
gia tri ndy ting déu trong 3 quy cudi nim. CU th€ vé su thay dGi cac khodn muc
nhu sau:

- Tai sdn ngan han ting déu trong cac quy. Tién cla doanh nghiép nhin
chung ting, dac biét trong quy 4 tién cla doanh nghiép l1a 109,337,480,594 dong
tdng so v&i quy 3 (11,993,967,634 dOng) nguyén nhan c6 th€ 1a do trong quy nay
doanh nghi€p thu dugc cac khodn tién tUr cac khodn phai thu (cu th€ cac khoan
phdi thu gidm tUr 352,510,161,297 ddng xubng 219,589,740,585 dong). Hang tOn
kho cUa doanh nghi€p nhin chung ¢ mUc kha Gn dinh trong 3 quy dau nam, trong
quy 4 khOi luong hang ton kho ting 21% so v4i quy 3.

- Tai san dai han nhin chung khéng thay d6i nhi€u. Su thay doi chtl yéu do
khau hao cac khodn muc tai sdn cla doanh nghi€p va mOt phan nlra 1a do su thay
ddi cla chi phi trd trudc dai han.

VE& O cau, ty trong tai sdn ngan han trén tOng tai sdn ting trong cac quy.
Cu thé trong quy 1 ty trong nay 1a 25.66%, trong quy 2 1a 27.16%, trong quy 3 1a
28.6%

Va 28% trong quy 4.

DAGi vdi tai sdn dai han nhu da phan tich & phan quy md, ty trong cUa tai

san dai han nhin chung tuong d6i Gn dinh ¢ mUc 72% so vGi tOng ngudn von.

2.3 Phan tich nhom cac chi s tai chinh
2.3.1. Cdc ty sO vé kha ndng thanh todn

Q1 Q2 Q3 Q4
Kha nang thanh toan hién hanh = TSLD/ Ng NH 0701988494 | 0.788078661 | 0.952724062 0072667055
Kha nang thanh toan nhanh =(TSLD-dy tr(f) Ng NH 0369914903 | 0.418394157 | 0.559515616 0505792101
Ty 50 durtr(r trén vOn luu dOng rong =D trl/ (TSNH -1.11429789 174444209 | -8.31730608 |  -17.08103387
- No NH)
Kha niing thanh to4n ng dai han = TSCP va cic
Ko dd w4 han N6 dat han 4488210352 | 4353798787 |  3.16721377 2.667559064

Khd ning thanh to4n hién hanh cUa doanh nghiép tuy c6 ting trong cac quy
nhung van thap hon nhi€u so véi mUc trung binh nganh (2.5). Diéu nay chimg t
cac khodn ng ngan han cla doanh nghiép chua dU kha ning d€ trang trdi cac
khodn ng ngdn han.

Kha ning thanh toan nhanh nhin chung c6 ting 1én qua cac quy. Nhung van
thdp hon mUc trung binh nganh 1a 1, c6 th€ doanh nghi€p da s dung mOt phan
du trt d€ trang trdi cho cac khodn ng ngan han. Tuy nhién néu doanh nghiép c6
st dung toan bd du trit d€ tai trg cho ng ngdn han thi kha ning thanh todn van
chua ddm bdo so vGi trung binh nganh. Do d6 doanh nghi€p nén cé chinh sach dé
xem xét 1ai van dé nay d€ duy tri khd ning thanh toan nhanh.
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2.3.2. Cdc ty s6 vé kha ndng can d6i von

Ql Q2 Q3 Q4

Hé s6 ng = No/T6ng TS

0.529693948 0.510625568 0.52412211

Hé s6 ng nhin chung tuong d6i 6n dinh va ludn duy tri ¢ mUc cao hon trung
binh nganh 14 50%. Pi€u ndy c6 10i cho chl s3 h{tu doanh nghi€p vi ho mubn 1gi
nhudn gia ting nhanh va mudn toan quyén ki€m soat doanh nghiép. Tuy nhién,
doanh nghi€p khong nén ting hé sO ng qué cao vi sé€ gy kho khan trong viéc huy

0.5549704

dOng tién vay d€ tién hanh hoat dOng san xuat kinh doanh trong thdi gian t&i.

2.3.3. Cdc ty s6 v€ kha ndng hoat ddng

\ \ Q1 Q2 Q3 Q4
gf’rgigquay ti€n = Doanh thu/ Ti€n va tai san tong 18.30211843 8.724988566 | 21.04222757 | 3.208900034
Vong quay dy trlf = Doanh thy/ dy il 0.787122764 0.951432566 | 0.976639977 | 1.120882387
gz;ﬁ‘ iﬁ“ binh quan = Cdc khoan phai thu * 360/ 486.3925053 383.3954812 | 502.8281182 | 225.3145802
Hiéu suat sif dung TSCD = Doanh thu/ TSCD 0.129729296 0.167848601 | 0.162451755 | 0.212753293
Hiéu sudt s dung TS = Doanh thu/ Tai sdn 0.095546467 0.121232577 0.115237071 0.151075461

Vong quay ti€n trong quy 2 gidm nhi€u so vdi quy 1, ting gap 2.4 1an trong
quy 3 va lai glam manh vao quy 4. Nguyén nhan la do trong quy 2 va quy 4, tbc do
tdng cUa tién va tai sdn tuong duong cao hon tOc do tang cUa doanh thu. Tuy
nhién su thay d6i cla vong quay tién trong cac quy chua th€ dem lai két ludn vé
hiéu qud kinh doanh cla doanh nghi€p ma can két hgp phan tich mét s6 yéu td
khac.

Vong quay du tr(f trong cd 4 quy déu thap hon nhi€u so v&i mUc trung binh
nganh. Diéu nay chlng td su bat hgp 1y va kém hiéu qua trong hoat ddng quan ly
du tr(r cGa doanh nghi€p. Bén canh dé khau san xudt va tiéu thu sdn pham ciing
can dugc xem xét nham dua ra gidi phap xU diing dan va kip thoi.

Ky thu ti€n binh quan cla 4 quy qua cao so vOi mUc trung binh nganh. Mac
du doanh thu ¢6 ting nhung day van 1a mOt van dé doanh nghiép can chii y bdi 1&
ty sO nay cUa doanh nghi€p ching t6 vOn bi & dong 18n trong khau thanh toan.

Hiéu qud s dung tai sdn cO dinh va tOng tai sdn c6 ting nhung khong dang
k€, va van thdp hon nhiéu mUc trung binh nganh. Di€u nay chlng td doanh
nghiép s dung tai sdn chua that su' hiéu qud. Do d6 trong thJi gian tSi doanh
nghi€p can chu trong vao chinh sach qudn 1y tai sdn mOt cach c6 10i nhat.
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2.3.4. Cdc ty s6 vé€ kha ndng sinh ldi

Q1 Q2 Q3 Q4
Doanh 1gi tiéu thu sdn phdm = TNST/ Doanh thu 0.104144531 0.127474897 0.043341714 0.104259388
ROE = TNST/ VOn CSH 0.021157801 0.031579317 0.011053851 0.035743573
ROA = TNST/ Tai san 0.009950642 0.01545411 0.004994572 0.015751035

Doanh 10i tiéu thu sdn phdm trong 4 quy déu cao hon nhi€u so v&i mUc
trung binh nganh. Nguyén nhan c6 th€ do doanh nghi€p di chi trong viéc thuc thi
cac bién phap ha thap chi phi, ting doanh thu.

Doanh 10i vOn chl s& h{tu cUa doanh nghi€p thap hon so v&i mUc trung
binh nganh. Nguyén nhan do sy ting 1én cUa thu nhap sau thué€ bé hon nhiéu so
vGi su tang 1én clia vOn chl s& hitu. Pi€u nay sé khong lam théa man cac chl sé
h{ru.

Doanh 10i tai san cUa doanh nghi€p trong cd 4 quy déu qua thap so véi
mUc trung binh nganh. Mdc du doanh 1gi tiéu thu sdn pham cUa doanh nghiép
tdng cao hon mUc trung binh nganh, tuy nhién chi tiéu hiéu qud s dung tai san
cUa doanh nghiép 1a khéng cao, hiéu qud s dung tai san thap dan dén doanh 10i
tai sdn cUa doanh nghiép thap. Do d6, d€ khac phuc tinh trang nay, doanh nghiép
can phai c6 chinh sach cdi thién chi sO hiéu sudt st dung tOng tai sdn thi m&i c6
hi vong tdng mUc ROA.

2.3.5. Cdc ty sO don by

Q1 Q2 Q3 Q4

Ty s6 ng trén vOn c6 phan = Téng No/V6n ¢

phél’l 1.247343759 1.19734849 1.275417428 1.43205149
Ty sO tOng tai san trén vOn c phan = TOng tai
san/VOn cO phan 2.354838609 2.344865915 2.433435653 2.580410577

Ty sO ng trén vOn c¢0 phan cla doanh nghiép nhin chung thay ddi khong
dang k€ trong 3 quy ddu ndm, nhung trong quy 4 ting tU 1.275 1én 1.432. Nguyén
nhan chd y€u cla cc thay d6i trén 1a do sy tang 1én cla tOng ng trong khi vOn c6
phan khong thay ddi. Doanh nghi€p ciing can thUdng Xuyen theo ddi chi s6 vé co
cau von nay d€ ddm bdo duy tri dugc mOt ¢ cau vOn hop ly, vUa tan dUHg
dugc 14 chan thué do sUr dung nQ vlra tan dung dugc uu thé do st dung vOn cG
phan.

Ty sO tOng tai san trén vOn cO phan cla doanh nghi€p c6 xu hudng ting
trong cac quy, nhung m{c db ting khong dang k€. Su thay dbi gi tri cUa chi sO

28



ndy 1a do su thay d6i trong cO cdu tOng tai sdn cla doanh nghi€p. Doanh nghiép
da s’ dung nhi€éu hon vOn ¢ phan dé€ tai trg cho tai san, di€u nay sé han ché
viéc xdy ra rUi ro tai chinh ma cu thé 1a rdi ro thanh todn ng cla doanh nghiép.

2.3.6. Cdc ty sO lién quan dén chu sO hitu va gid tri thi truOng

Q1 Q2 Q3 Q4
Ty 1& hoan v6n c6 phan = TNST/ v6n c6 phan 0.023432156 0.036237816 |  0.01215397 0.040644137
Thu nhdp c6 phi€u = TNST/ s6 lugng c6 phi€u 234.321559 362.378163 | 121.5396992 406.4413749

Ty 1€ hoan vOn c6 phan ting trong quy 2, nhung sang quy 3 lai gidm va sau
d6 tang 1én trong quy 4. SU' ting gidm & trén 1 do su thay dGi gia tri cUa thu nhap
sau thué€ vi vOn c6 phan cla doanh nghiép 1a khong thay dGi trong 4 quy.

Thu nhap trén méi cO phi€u ciing bi€n dong khéng dOng déu trong 4 quy.
Trong quy 4 thu nhap c6 phi€u c6 phan tang cao hon la do trong quy 4 thu nhap

sau thué cla doanh nghiép tang cao, dan dén gla thi trl.rdng cla cO phleu tang.

Nhu vay dé tang gia tri thi truOng cla cO phi€u, doanh nghi€p can cé cac
chinh sach hgp 1y nham tang 10i nhuan sau thué dé tao sUc hit ddi v43i cac nha

dau tu trén thi truOng.
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V. So sanh tinh hinh tai chinh trong nim 2007 cUa hai cong ty

Cong ty CP xi mang Bat Son (BTS)

Cong ty CP xi miang Bim Son (BCC)

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4
Kha ning thanh todn hién hanh = TSLD/ Ng NH 0'70198843 0'7880786(15 0'95272402 0'97266702 2.104388864 2.62497021 | 3.352287579 |  4.014485124
Cicty s6 | Kha nang thanh toan nhanh =(TSLP-dyf iy 0.36991490 | 0.41839415 | 0.55951561 | 0.50579210 | | »1a00i000 | 1370840601 | 1.514591892 148618348
v8 kha No NH 3 7 6 1
nang . . N
thanh Ty sO dur trir rén vOn Iu dOng rong =DUtrll/ |4 19 159769 | _1 74444209 | -8.31730608 | 17.0810338 | 0.806287146 | 0.766247653 | 0.781237678 | 0.838717572
todn (TSNH - No NH) 7
Kha ning thanh todn ng dai han = TSCD va cic | 4.48821035 | 4.35379878 2.66755906
Khodn déu tur dai han/ No dai han 5 - | 316721377 4| 2382561087 | 1971983561 | 1.616844329 1.085846084
Cacty s6
ngi;‘i‘gn Hé s6 ng = No/Téng TS 0'52969393 0'51062552 0.52412211 0.5549704 | 0.440077634 | 0.457377484 | 0.479626139 0.5620074
d6i von
Vong quay tién = Doanh thu/ Tién va tai san 18.3021184 | 8.72498856 21.0422275 3.20890003 4227467967 10.20404385 11.35248373 5437534857
tuong dudng 3 6 7 4
Cacty s Vong quay du trt = Doanh thw/ du tr(r 0'78712272 0'95143252 0‘9766399; 1'12088233 1.260947937 | 1.175296831 | 0.717961689 | 0.591543897
n 2 ~ S ~ ~ — ’ 2 2. S
Ye kha Ky thu tién binh quén = Cac khoan phai thu 486.392505 | 383.395481 502.828118 | 225.314580 303.5670512 300.2893384 380.1906706 285.0395925
ndng hoat 360/ Doanh thu 3 2 2 2
dong Hiéu sudt st dung TSCD = Doanh thu/ TSCD 0'12972922 0'1678486(1) 0'16245172 0'21275322 0.310872602 |  0.363800661 0.30255482 |  0.428920378
Hiéu sudt st dung TS = Doanh thw/ Tai sdn 0'0955464(; 0'1212325; 0‘115237OZ 0'1510754(’13 0.195870347 0.21952279 | 0.170603421 |  0.198895656
| Doanhlgi tiéu thy san phdm = TNST/ Doanh 0.10414453 | 012747489 | 0.04334171 | 0.10425938 | o oooocer | 0091980922 | 0.080815904 0.09160307
Cécty sb thu 1 7 4 8
ve kha ROE = TNST/ V6n CSH 0.02115780 | 0.03157931 | 0.01105385 | 0.03574357 |, 557660771 | 0.03802887 | 0.026964245 |  0.041834438
nang sinh 1 7 1 3
lai ROA = TNST/ Tai san 0'0099506‘2‘ 0.01545411 0‘00499453 0.01575 102 0.015492084 |  0.020191909 0.01378747 |  0.018219453
Cictysg | 1Y sOnQuénvon Copﬁgi“ = Tong No/Von co 1'24734372 1.19734849 1'275417‘% 1.43205149 | 0.867442322 | 0.937480766 | 1.049108179 1.46054566
don bay - G- N S S S —"
i chinh Ty sO tOng tai san trén von cO phan = TOng tai 2.35483860 2.34486591 2.43343565 2.58041057 1.971112037 2049687179 2187345715 2598801475
san/VOon cO phan 9 5 3 7
iifl tq};;g Ty 1& hoan v6n 8 phan = TNST/ v6n 6 phan 0'02343212 0'0362378é 0.01215397 0'04064415; 0.030536633 | 0.041387096 | 0.030157963 | 0.047348741
dén chu
Sgc;éhgi“tgf‘ Thu nhdp ¢ phi€u = TNST/ s6 lugng 6 phi€u | 234.321559 | 362.378163 121'539692 406'441373 305.3663276 | 413.8709623 301.5796274 473.4874086
tru‘dng'
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1. Tinh hinh 2 doanh nghiép

C& BCC va BTS déu kinh doanh trong linh vuc sdn xudt vat liéu xay dung
cUa Viét Nam, mOt nganh c6 nhi€u cd hdi va tiém ning phat tri€n. C3 hai doanh
nghiép déu dugc cap gidy phép san xudt kinh doanh vao ngay 1/5/2006 vGi sO
vOn diéu 1€ déu 1a 900 ty VND. Do dé méi trudng kinh doanh va phét tri€n cla
cd hai doanh nghiép 1a tuong doi dong déu.

VE& mat cO cau vOn, thi ca hai doanh nghi€p déu s dung cO cau trong dé
ty trong nQ chi€m phan 16n. Pén culi nam 2007 thi thi ty trong ng clla BCC 1a
56% va vOn chU chiém khodng 43%. Con trong cO cdu vOn clla BTS, ng phai trd
chi€m 55% va vOn chl c6 ty trong 1a 44%.

Tuy nhién cO cdu tai sdn cla hai doanh nghié€p lai c6 nhiing khac biét 16n.
Trong khi BCC dau tu dong déu cho ca tai sdn dai han va ngan han (TSDH
chi€ém 53% con TSNH chi€m 46%) thi BTS lai dau tu rat nhiéu vao TSDH,
khodn muc nay chi€m t8i 72% ,con TSNH chi chi€m 28%.

NhU vay, tuy cé ciing sO vOn diéu 1€ ban dau, nhung hai doanh nghiép lai
c6 hai huéng dau tu kha khac nhau, diéu nay sé dan dén tinh hinh tai chinh cla
hai cong ty khac nhau.

2. So sanh vé cac chi tiéu tai chinh
2.1. Vé& tinh hinh thanh todn

Kha ning thanh toan cla BCC t6t hon so v&i BTS. Tai san clla BCC du
kh3 ning d€ trang trai tOt cho cac khodn ng ngan han. Trong khi BTS cé cd cau
tai sdn ngan han chua hop 1y, thdm chi néu st dung toan b du trit d€ trang trai
cho cac khodn no ngan han thi van chua dat dén mUc trung binh nganh. Biéu nay
chitng td BCC da c6 mOt chinh sach tin dung va co ché qudn 1y tai sdn hogp ly.
Trong nam t&i BCC can duy tri thé manh trong thanh to4n cUa minh, ting uy tin
cUa cong ty dOi vGi khach hang cling nhu' nha cung cap. Con véi BTS, doanh
nghiép can xay dung mOt k& hoach phan b tai san sao cho dap Ung dugc kha
nang thanh todn chung cUa nganh.

2.2. V& kha ndng cdn d6i von

BCC trong 3 quy dau nam ty s6 ng trén vOn chu s§ hitu con thap hon mirc
trung binh nganh, tuy nhién trong quy 4 doanh nghiép da c6 mOt co cau von hgp ly
hon dé phat huy dugc 1gi thé trong viéc s dung no cung nhu gia tang quyen
ki€m soat cUa cong ty. Con BTS nhin chung tuong d6i 6n dinh va luén duy tri &
mUc cao hon mUc trung binh nganh.

Nhu vay hai doanh nghi€p nay da c6 mOt cd cdu vOn tuong doi c6 19i cho
ch’ s& h(tu. Nhung cd hai doanh nghiép can gilt m6t mlc hgp 1y d€ khong bi
gdp khé khan khi huy dOng ti€n vay trong thdi gian t&i.
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2.3. V& kha ndng hoat dong

C6 th€ nhén thdy rang vong quay du trit cUa cd hai doanh nghiép déu &
mUc thdp hon mUc trung binh nganh. Pi€u nay chlng t6 su bat hop 1y va kém
hiéu qua trong hoat ddng quan 1y du tr(f cUa hai doanh nghi€p. Hai doanh nghiép
nén xay dung moOt cd cau vé quan Iy ngudn du trt 3 mUc hop 1y, tranh tinh trang
thi€u du trr trong nhiing truGng hgp can thi€t va tan dung dugc 10i thé do viéc
quan 1y hop 1y ngudn du tr(r.

Ngoai ra tU ki thu tién binh quan cUa hai doanh nghiép dugc xé4c dinh & trén
ta c6 th€ thay ca hai doanh nghi€p déu bi It dong vOn trong khau thanh toan.

Hiéu sudt s dung tai san cO dinh cla doanh nghiép néi riéng va hiéu sudt s
dung tai sdn néi chung cla doanh nghiép la thap. Ca hai doanh nghiép déu chua
khai thac t0i da cac khodn muc tai sdn cUa minh.

Do d6 nhin mOt cach khéi quat kha ning hoat ddng cla doanh nghi€p dlng
trén gidc dO cac chi sO trén 1a chua hi€u qud. Ca hai doanh nghiép nén cé nhling
k€ hoach t6t hon trong van dé du tr(r va trong qud trinh st dung tai sdn clla minh
d€ dat dugc nhitng hiéu qud tOt nhat.

2.4. V& kha ndng sinh ldi

Doanh 10i tiéu thu sdn phdm cla BCC tuong doi 6n dinh qua cic quy, trong
khi cUla BTC lai ting trong cac quy va mUc ndy cUa cd hai doanh nghiép déu cao
hon mUtc trung binh nganh. Diéu nay chlng t4 hai doanh nghiép da cé nhiing bién
phap thich hop nham cat gidm chi phi va ting 10i nhuén sau thu€ cla doanh
nghiép. Tuy nhién hai chi tiéu quan trong ma cic nha dau tu rat quan tdm la doanh
10i vOn chl s& hitu va doanh 10i tai sdn lai thdp hon nhi€u so v&i mUc trung binh
nganh. Do d6 doanh nghi€p can xem xét va xay dung mot chinh sach hoat dong va
quan 1y tai chinh t6t hon d€ nang cao hon hiéu qud s dung tai san cla doanh
nghiép, va kha ning sinh 1gi clla vOn chu s hiru.

2.5. Vé viéc tén dung cdc don bé’y

Nhin chung ty sO nQ cla cd hai doanh nghiép tang dan trong 4 quy cla nam
2007. BOng thoi tOng tai sdn cla doanh nghlep dugc dau tu bang nguOn vOn c6
phan ciing déu ting nhung ting khong dang k€. Piéu nay chlng td ca hai doanh
nghiép déu dang tan dung 10i thé 14 chan thué nhd viéc s dung ng. Tuy nhién
van dé d6 can dugc hai doanh nghiép can nhdc nham dat duoc hiéu qua st
dung ngubn vOn tOt nhat ma khong gdp rui ro tai chinh. PE lam dugc diéu do, ca
hai doanh nghiép déu phai c6 chinh sach huy d0ng vOn va quan 1y viéc phan bb,
st dung no mOt cach c6 hi€u qud nhat.
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2.6. Van dé vé quyén loi ca chd sd hitu va gid tri thi truOng cla c6 phiéu

Gié tri thi trudng cla ¢ phi€u cla hai cong ty déu c6 nhiing bién dbi nhat
dinh trong 4 quy. SU bién d6i khac nhau cUa gi4 c0 phi€u chl y€u la do 10i nhudn
sau thué cla doanh nghiép thay dGi vi ca hai déu khong phat hanh hay thu hoi c
phi€u cUa doanh nghiép vé€ trong thGi gian ndm 2007. Tuy nhién 10i nhudn trén c6
phi€u clla BCC van gilt 8 mUc 6n dinh hon va cao hon so v&i 1gi nhuén trén c6
phi€u cla BTS. C6 th€ nhan thdy su khac biét nay 1a do 10i nhudn sau thué thu
dugc clla BCC cao hon clla BTS. Trloc thuc t€ d6 BTS can cé chinh sach phu
hop d€ nang cao mUc 10i nhudn sau thu€ nham ting gié tri EPS, tUr d6 thu hiit cac
nha dau tu hon.

Thu nhap c6 phi€u G quy 2 ting so v&i quy 1, nhung 1ai gidm trong quy 3
va ting lai vao quy 4. Tuong Ung v&i su thay d0i nay 1a do su ting gidm cla thu
nhdp sau thué€ trong cic quy trong khi doanh nghiép khong phat hanh thém cG
phi€u mdi.

Ty 1€ hoan vOn c6 phan ting trong quy 2, nhung sang quy 3 lai gidm va sau
dé ting lén trong quy 4. SU ting gidm G trén 1a do su thay d6i gia tri cUa thu nhap
sau thué€ vi von c6 phan cla doanh nghiép 1a khong thay dGi trong 4 quy.

Thu nhap trén méi c6 phi€u ciing bi€n dOng khong dOng déu trong 4 quy. Trong
quy 4 thu nhap c6 phi€u c phan tang cao hon la do trong quy 4 thu nhap sau thué
cUa doanh nghlep tang cao, dan dén gla thl trUdng cUa cO phi€u tang.

Nhu vay dé€ tang gia tri thi truOng cla cO phi€u, doanh nghi€p can cé cac chinh
sach hop 1y nham tang 10i nhuén sau thu€ dé€ tao stc hit d6i véi cac nha dau tu
trén thi truOng.
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1.3 Céc ty sO vé kha nang hoat dOng

1.4 Cac ty sO vé kha nang sinh 1ai

1.5 Cac ty sO don by tai chinh

1.6 Cac ty sO lién quan dén chU s& h{tu va gid tri thi truOng
2. Phan tich nguon vOn va vOn st dung

III. Téng quan chung cla nganh vt liéu xay dung
IV. Phan tich tinh hinh tai chinh

1.Cong ty c6 phan xi ming Bim Son

1.1 Phan tich nguén vOn cla doanh nghié€p

1.2 Phan tich bi€n ddng va co cau phan bd vOn

1.3 Phan tich nhém céc chi s6 tai chinh

2. Cong ty cO phan xi mang Bt Son

2.1 Phan tich ngudn vOn cla doanh nghiép

2.2 Phan tich bién dOng va co cdu phan b6 vOn

2.3 Phan tich nhém cac chi sO tai chinh

V. So sanh tinh hinh tai chinh cla 2 céng ty

1. Tinh hinh hai cong ty

2. So sanh céc chi tiéu tai chinh
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