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PANH GIA MUC PO PQC LAP VE TAI CHINH VA KHA NANG
THANH TOAN CUA CONG TY CO PHAN FPT
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TOM TAT

Mot doanh nghiép dugc danh gia 1a hoat dong kinh doanh hi¢u qué khi doanh nghi¢p d6 thuc su
ddc 1ap vé tai chinh. Panh gia mic d6 doc lap vé tai chinh cua doanh nghiép thuong di lién vai
viéc phan tich kha ning thanh toan. Day 1a viéc lam hét sirc can thiét trong phan tich tinh hinh tai
chinh cua doanh nghi¢p. Panh gia mic d6 doc lap tai chinh va phan tich kha nang thanh toan cta
doanh nghiép c6 ¥ nghia quan trong ddi voi lanh dao doanh nghiép ciing nhu cac dbi tugng st
dung thong tin tai chinh. Bai bao nay di tir viéc gidi thiéu cac nhom chi tiéu tai chinh sir dung dé
danh gia muc do doc 1ap tai chinh va phan tich kha ning thanh toan ciia doanh nghiép dén viéc ap
dung cac nhom chi tidu tai chinh d6 vao phan tich tai mot doanh nghiép cu thé. Tir d6, hd tro ra
quyét dinh cho cac ddi tuong sir dung thong tin tai chinh.
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DAT VAN BE

Murc d doc lap, tu chi vé mat tai chinh phan
anh quyén ciia doanh nghiép trong viéc dua ra
céc quyét dinh vé chinh sach tai chinh va hoat
dong ciia doanh nghiép ciing nhu quyén kiém
soat cac chinh sach do [2].

Muc d6 doc lap tai chinh cua doanh nghiép
thudng biéu hién qua nhiéu chi tiéu khac nhau
va dugc xem xét trén nhiéu khia canh khac
nhau nhu: mirc d6 tai tro tai san bang vén chi
s& hitu, hé s6 ng so voi tai san, hé sd no so
v6i von chi s hiru,...

Kha ning thanh toan cho biét nang lyc tai
chinh trudc mét va lau dai cua doanh nghiép
[4]. Mot doanh nghiép néu co tinh trang tai
chinh t6t, lanh manh, chimg t6 hoat dong cua
doanh nghiép c6 hiéu qud, doanh nghiép
khong nhiing c6 di ma con thira kha nang
thanh toan. Nguoc lai néu doanh nghiép &
trong tinh trang tai chinh x4u, ching to hoat
dong kinh doanh kém hiéu qud, doanh nghiép
khong bao dam kha nidng thanh toan cac
khoan no, uy tin ciia doanh nghiép thap. Thuc
té cho thdy, néu kha ning thanh toan cua
doanh nghiép khong bao dam, chic chin
doanh nghiép s& gap rat nhiéu khé khin trong
moi hoat dong, tham chi roi vao tinh trang
pha san.

" Tel: 0917 505676, Email: nttthuy.thkt@ictu.edu.vn

Phén tich kha ndng thanh toan s& giup cho nha
quan tri danh gia dugc strc manh tai chinh hién
tai, cling nhu dy doan dugc tiém luc trong thanh
toan ctia doanh nghiép minh [4]. Kha nidng
thanh toan cua doanh nghiép thé hién trén
nhidu mit khac nhau nhu: kha ning thanh
toan tong quat, kha ning thanh toan ng ngin
han, kha nang thanh toan n¢ dai han, kha
nang thanh toan nhanh va kha nidng thanh
toan tirc thoi. Mot doanh nghi€p dugc xem la
bao dam kha nang thanh toan khi va chi khi
doanh nghi¢p bao dam dap ing du cac mait
khac nhau ctia kha nang thanh toan. Trén thuc
té, c6 kha nhiéu doanh nghiép c6 kha ning
thanh toan tong quat cao nhung khi ning
thanh toan ng ngin han, kha ning thanh toan
nhanh hay khd nang thanh toan tic thoi
khong dam bao. Trudng hop nguoc lai chiém
ty 1é khong nho, tirc 1a doanh nghiép c6 thira
kha nang thanh toan tic thoi hay kha nang
thanh toan nhanh nhung lai khéng bao dam
kha ning thanh toan ng ngan han, dai han hay
kha ning thanh toan téng quat. Chinh vi vay,
viéc danh gia khai quat kha nang thanh toén
ctia doanh nghiép phai duoc xem xét day du
toan dién céc chi tiéu danh gia. Pdng thoi, cac
nha phan tich can thiét va phai lién két cac
kha ning thanh todn véi nhau dé danh gia,
khong dugc st dung kha nang thanh toan nay
dé bu trir hay thay thé cho kha niang thanh
toan khac.
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CO SOLY THUYET

D¢ danh gia muic do doc lap tai chinh ciia doanh
nghiép, ngudi ta sir dung cac chi tiéu: hé sb tai
tro, hé s6 tur tai tro tai san dai han va hé so tu tai
tro tai san ¢ dinh. Cach xac dinh cac chi tiéu
nay thé hién trong bang 1 [3].

- Hé s6 tai tro 1a chi tiéu thong dung va phan
anh rd nét nhat mac do doc lap tai chinh cta
doanh nghiép. H¢ sb tai tro 1a chi tiéu phan
anh kha nang ty dam bao vé mit tai chinh va
muc do doc 1ap tai chinh ctia doanh nghiép.
Chi tiéu nay cho biét trong tong sé ngudn vén
tai trg cua doanh nghiép, ngudn vén chu so
hitu chiém ty trong nhu thé nao. Tri sé chi
tiéu cang 16n chung to kha nang ty bdo dam
v& mit tai chinh cang cao, muc do doc lap vé
mat tai chinh cia doanh nghiép cang ting va
ngugc lai.

- Hé sb tu tai tro tai san dai han 1a chi tiéu
phan anh kha nang trang trai tai san dai han
bang von chu s¢ hitu.

Do dic diém cua tai san dai han 1a thoi gian
luan chuyén dai nén néu vén chu so hitu cia
doanh nghiép khong du tai tro tai san dai han
ciia minh thi phai st dung cac ngudn vén
khac (ké ca von chiém dung dai han), khi cac
khoan ng d4o han, doanh nghiép s€ gap kho
khin trong thanh toan va nguoc lai. Néu vén
chi s¢ hitu ctia doanh nghiép c6 du va bao
dam thira kha nang tai trg tai san dai han cua
doanh nghiép, doanh nghiép s€ it gip kho

khan khi thanh toan ng dao han. Vi vy, khi
tri s cua chi tiéu “Hé sb tu tai tro tai san dai
han” > 1, s6 von chu s& hitu ctia doanh nghiép
c6 du va thira dé trang trai tai san dai han.

- Hé s6 tu tai tro tai san cb dinh 14 chi tidu
phan anh kha ning dap ing b phan tai san cb
dinh d3 va dang dau tu bang ngudn vén chi
s& hiru. Do tai san ¢ dinh 1a by phan tai san
dai han chi yéu, phan anh toan b co s¢ vat
chét cta doanh nghiép, bao dam cho moi hoat
dong cua doanh nghiép tién hanh dugc binh
thuong nén doanh nghiép khong thé dé dang
nhuong ban hay thanh 1y bd phan tai san c6
dinh duoc nén trong truong hop tri s6 cia chi
tiéu “Hé sd tu tai trg tai san cd dinh” cua
doanh nghiép < 1, moi quyét dinh vé dau tu
hay mua ban lién quan dén doanh nghiép do
phai 1ap tirc hity bé néu khong mudn sa lay hay
phé san. Nguoc lai, khi tri s6 chi tiéu nay > 1,
s6 von chu sé hitu ctia doanh nghiép co du va
thira kha nang dé trang trai tai san ¢d dinh.

Viéc phan tich mirc d6 doc 1ap vé tai chinh
thuong di lién voi phén tich kha nang thanh
toan. Cac nha phan tich thuong st dung cac
chi tiéu vé kha ning thanh toan nhu sau: hé s6
kha ning thanh toan tong quat, hé s6 kha ning
thanh toan ng ngén han, hé s6 kha nang thanh
toan nhanh, hé s6 kha ning thanh toan tirc thoi
va hé s6 kha nang thanh toan ng dai han. Cac
chi tiéu nay dugc xac dinh nhu ¢ bang 2 [3].

Bang 1: Cac chi tiéu danh gia mirc do doc ldp tai chinh

Chi tiéu

Ciong thikc tinh

Hé sd tai trg

He¢ g0 tir tai trg =

Vion chu sé him

Téng s6 ngudn von

Hé s4 ty tal tro tal san dai han

He¢ s0 ty tan tror
tai san dai han

Van chu sé hitu
Tai san dai han

HE s6 tir tai tro tai san cd dinh

Heé s tu tai trg
tai san co dinh

Van chu sdé hitu

Tii san cd dinh da va dang diu tu
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Bang 2: Cac chi tiéu phan tich kha nang thanh todan

Chi tiéu

Cong thiee tinh

Hé 56 kha nang thanh toin ting quit

H¢ s6 kha nang _
thanh toan tong quait

Tiong s tai san

Tiong s6 ng phai tra

Hé s6 kha nang thanh toin nongin han

Hé¢ 56 kha nang thanh
toan ng ngin han

Tai san ngan han

Mo ngin han

Hé 56 kha nang thanh toin nhanh

H¢ s6 kha nang
thanh toin nhanh

Tai san ngan han — Hang ton kho

No ngin han

Hé s6 kha niang thanh toin no dai han

Hé 56 kha nang thanh
toan ng dai han

Tai san dai han

Mg dai han

- Hé s6 kha nang thanh toan tong quat: 14 chi
tiéu phan anh kha nang thanh toan chung cua
doanh nghiép trong ky bao cdo. Chi ti€u nay
cho biét: véi téng sb tai san hién co, doanh
nghiép c6 bao dam trang trai dugc cac khoan
no phai tra hay khong. Néu tri s6 chi tiéu “Hé
s6 kha ning thanh toan tong quat” ciia doanh
nghi€p > 1, doanh nghi¢p ddm bao kha nang
thanh toan téng quat va nguoc lai; khi tri $6
nay < 1, doanh nghi¢p khong bao dam kha
nang trang trai cac khoan ng. Tri sd ciia “Hé
s6 kha nang thanh toan tong quat” cang nho
hon 1, doanh nghiép cang mét dan kha ning
thanh toan.

- Hé s6 kha nang thanh toan no ngan han: 1a
chi tiéu cho thay kha nang dap tmg cac khoan
ng ngin han cua doanh nghiép 1a cao hay
thép. No ngén han la cac khoan ng ma doanh
nghi¢p phai thanh toan trong vong mét nam
hay mét chu ky kinh doanh. Néu trj s6 cua chi
tiéu nay > 1, doanh nghi¢p c6 du kha nang
thanh toan cac khoan ng ngfm han va tinh
hinh tai chinh 1a binh thuong hodc kha quan.
Nguoc lai, tri sb cla chi tiéu nay < 1, doanh
nghi¢p khong bido dam dap Ung dugc cac
khoan no ngin han. Trj sb cia “Hé s kha
ning thanh todn ng ngin han” cang nho hon

1, kha niang thanh toan no ngin han cia
doanh nghiép cang thap.

- Hé s6 kha ning thanh toan nhanh: Chi tiéu
nay cho biét: voi gia tri con lai cua tai san
ngin han (sau khi da loai trir gia tri hang ton
kho 14 bd phan ¢ kha ning chuyén dbi thanh
tién cham nhét trong toan bd tai san ngin
han), doanh nghiép c¢6 du kha nang trang trai
toan bd no ngin han hay khong. Vé mat ly
thuyét, khi tri s6 cta chi tiéu “Hé s6 kha ning
thanh toan nhanh” > 1, doanh nghiép bao dam
va thtra kha nang thanh toan nhanh va nguoc
lai, tri s6 cua chi tiéu < 1, doanh nghiép
khong bao dam kha nang thanh toan nhanh.

- Hé s6 kha nang thanh toan n¢ dai han: 1a chi
tiéu cho biét voi sd tai san hién co, doanh
nghiép c6 du kha nadng trang trdi no dai han
hay khong. Tri s6 nay cang cao, kha ning bao
dam thanh toan ng dai han cang 16n.

PHAN TiCH MUC PO BOC LAP VE TAI
CHINH VA KHA NANG THANH TOAN
CUA CONG TY CO PHAN FPT

Cong ty co phan FPT la mot tap doan kinh
té tai Viét Nam v6i linh vue kinh doanh chinh
1a cung cip céc dich vu lién quan cong nghé
thong tin [5]. Nam 2015, FPT lot vao danh
sach 300 cong ty hang dau Chau A.
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Bang 3: Mot s6 chi s tai chinh ciia Cong ty ¢é phan FPT giai doan 2013-2015

Pon vi tinh: triéu dé‘ng

Chi tiéu Nam2013

Nam2014

Nim 201 20142013 2015/2014

th

(%) (%)

Tai san ngin han 12.908.243 16.709.157 18.95%9.009 2845 13 46
Tién, cic khoin twong

duongtién 27509571 4.336.282 3.584.705 57,63 -17.33
Hang tén kho 3.328 881 4.572.636 5268100 37.36 1521
Tai san dai han 4.662.314 5.949 187 7086579 27.60 19,12
Tai san c& dinh 3.075.864 3.300.547 4.292 253 7.30 30,05
Téngté.i sdn 17.570.557 22.658.344 26.045.585 28,96 14,95
Ngphai ra 9.316.700 13.400.525 15 863.303 43 83 18,38
Nongin han 9.068.740 12.969.956 14.967.554 4302 15,40
Ng dai han 247960 430.569 895 748 73,64 108,04
Vén chi sd hitu 7.208.665 5.257 819 10182286 28,43 9,99

Nguon: Bdo cdo tdi chinh ciia cong ty ¢6 phan FPT
Bang 4: Phan tich mirc do doc lap tai chinh va kha nang thanh todn
cua Cong ty co6 phan FPT giai doan 2013-2015

Chi tiéu Nam 2013 Nam 2014 Nam 2015
HEé s6 tai trg 0.41 0.41 0.39
Hé s6 tr tai tro tai san dai han 1,55 1.56 1.44
Hé sé ty tai tro tai san cd dinh 2,34 2,41 2,37
Hé 56 kha nang thanh toan téng quat 1,89 1,69 1.64
Hé 56 kha ning thanh toin no ngan han 1,42 1,29 1,27
Hé 56 kha ning thanh toin nhanh 1,06 0.94 0.91
Hé 56 kha ning thanh toin no dai han 18.8 6.64 7.91

Nguon: Bdo cdo tdi chinh ciia cong ty ¢ phan FPT va tinh todn ciia tic gid

Dua vao bang 3 ching ta thiy rang hau hét
céc chi tiéu tai chinh cua cong ty FPT déu
tang. Tai san ngan han va tai san dai han cua
cong ty déu ting rit manh trén 20%. Chi tiéu
tién va cac khoan tuong duong tién nam 2014
tang dén 57,63% so v&i nam 2013. Chi tiéu
nay cho thiy cong ty giir kha nhiéu tién chua
dua vao dau tu cho san xuét kinh doanh. Nam
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2015, chi tiéu tién va cac khoan tuong duong
tién cua cong ty giam 17,33% so voi nim
2014 chung to dy trit tién cta cong ty giam dé
dua tién dau tu vao san xudt kinh doanh nhiéu
hon. Pay 1a quyét sach ding dan cia doanh
nghiép nham nang cao hiéu qua sir dung von.
Tuy nhién, ching ta c6 thé thiy su mit cin
d6i trong co cdu tai san cla cong ty, tai san
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ngin han chiém ty trong 16n con tai san dai
han chua duoc dau tir nhiéu. Hang t6n kho ciing
chiém ty 18 khong nho trong tai san ngin han va
tang qua cac nam. Thoi gian t6i, cong ty can sir
dung cac giai phap hop 1y dé giam bét hang ton
kho, dua vdn vao san xuét kinh doanh.

Chung ta ciing c6 thé thay No phai tra chiém
ty 1&¢ khong 1on trong Tdng ngudn von cia
doanh nghiép, Vén chi s¢ hitu déu ting qua
cac nam chiém ty 1& tir 35% dén 45% Tong
ngudn vén 13 twrong d6i cao. Bé co két qua
phén tich chinh xac va cu thé hon, chung ta
cung tim hiéu bang 4.

Dua vio bang 4 ching ta thiy rang: Hé sd tai
trg cua cong ty trong giai doan 2013-2015
déu cao hon 30%, day ciing 14 con sé déng né
dbi v6i cac doanh nghiép; Hé s6 tu tai tro tai
san dai han cua cong ty trong giai doan nay
déu 16n hon 1, cu thé 1a ndm 2013 chi tiéu nay
bang 1,55 c6 nghia 1a 1 dong tai san dai han
duoc dam bao 1,55 déng von chu sé hiru; dic
biét h¢ sb tu tai tro tai san ¢d dinh déu lon
hon 2 chig t6 ngudn von chu s hitu hoan
toan c6 thé trang trai tai san dai han n6i chung
va tai san cd dinh noéi riéng cua cong ty.
Ngudn von chu so hitu ting cao do loi nhuan
cac nam trong giai doan nay déu rat cao. Hé
s6 nay néu cong ty van duy tri dugc trong
tuong lai 1a rat tot, n6 thé hién kha ning ty
cht vé tai chinh cua cong ty, han ché dugce rui
ro do chiém dung vén. Qua phan tich ching ta
thdy rang mirc d6 doc 1ap vé tai chinh cua
cong ty 1a tuong d6i cao. Tuy nhién, c6 thé
thdy rang cac chi tiéu nay tr nam 2013 dén
nam 2015 1a ¢6 giam nhung khong nhiéu.
Bang 4 ciing cho thiy kha rd nét vé kha ning
thanh toan ctia cong ty. Nhom chi tiéu vé kha
ning thanh toan cia FPT déu cao va hiu hét
16n hon mét. Cu thé 1a kha ning thanh toan
tong quat ciia cong ty nam 2013 bang 1,89
hay 1 ddng no phai tra dugc dam bao bing
1,89 ddng tai san. Kha ning thanh toan tong
quat cac nam 2014, 2015 lan Iuot 1a 1,69;
1,64 tuy c6 giam nhung van rat cao. Chi tiét
chung ta thiy kha ning thanh toan nhanh, kha

ning thanh toan ng ngan han, dai han déu cao
cho thay kha ning thanh toan cta cong ty rat
tot. Hé s thanh toan ng dai han cua cong ty
trong giai doan nay réat cao déu 16n hon 6 cho
thdy tai san dai han cua cong ty duoc tai tro
cht yéu bang ngudn von chi so hiru, vay dai
han chiém ty 1& rit nho. Tiur nhimg sb lidu
phan tich trong bang 4 cho thiy: Cong ty da
han ché duoc rui ro, giam chi phi, tang loi
nhuan, dam bao kha nang chi tra. Nhu vay,
nha cung cap c6 thé yén tim vé cic khoan no
ciia minh khi ban hang cho FPT va céac to
chtc tin dung c6 thé yén tdm cho FPT vay
tién dé san xuat kinh doanh.

KET LUAN

Khi phén tich tinh hinh tai chinh doanh
nghiép, cac nha phan tich thuong khong quan
tam nhiéu dén cac hé sé danh gia mic do doc
lap vé tai chinh cta doanh nghiép. Tuy nhién,
viéc phan tich muc do doc lap vé tai chinh
dong thoi v6i phén tich kha ning thanh toan
la mét trong nhitng phuong phap danh gia
tuong dbi chinh xac tinh hinh tai chinh cua
doanh nghiép.

Hién nay, c6 kha nhiéu doanh nghiép tong
ngudn vén twong ddi 16n nhung cha yéu la
vbn vay con ngudn von chu so hitu chiém ty
trong rat nho. Chinh vi vay, muc do doc lap
vé tai chinh va kha ning thanh toan cia cac
doanh nghiép d6 khéng cao, diéu d6 kho dam
bao doanh nghi¢p tdn tai 1au dai. Mirc do doc
lap vé tai chinh va kha ning thanh toén cao
gitip doanh nghiép ton tai viing chic trén thi
truong. Pay chinh 14 nén ting co ban dé cic
d6i tugng str dung thong tin tai chinh dua ra
quyét dinh.
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SUMMARY
ASSESSMENT OF THE INDEPENDENT FINANCIAL
AND SOLVENCY OF FPT JOINT STOCK COMPANY

Nguyen Thi Thanh Thuy”, Nguyen Ngoc Hoan
University of Information and Communication Technology — TNU

An enterprise is evaluated as an effective business when it is really independent financially.
Assessing the level of financial independence of the enterprise is often associated with the analysis
of solvency. This is very necessary work in analyzing the financial position of the enterprise, and
assessing the level of financial independence and solvency analysis of enterprises is extremely
important for enterprise leaders as well as those who use finanical information. The paper presents
not only the introduction of financial expenditure groups used to assess the level of financial
independence and solvency of the business but also the application of financial expenditure groups
in order to analyze in a specific business. Since then, support decision-making for those using
financial information is necessary..

Keywords: analysis, assessment, indicators, finance, level of independence, ability to pay
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