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Tom tat

Phan tich hiéu qua kinh doanh (HOKD) trong méi quan hé véi don bdy tai chinh la ngi
dung quan trong trong phan tich tai chinh cua cac doanh nghiép (DN). Thong qua cdc chi
tieu: ROI, ROA, ROE, ROS, EPS va DC, dé danh gia sikc sinh loi kinh té ciia von, tdi san va
chi phi, trong méi quan hé véi sir dung no ciia nha qudn tri. Céc cong ty cé phan (CTCP)
san xudt Thép ciia Viét Nam trong thoi gian qua vita bi anh huong boi suy thodi kinh té thé
gidi va Pai dich Covid-19, thém nita la két qua hoat dong san xudt kinh doanh qua cdc nam
2019 - 2022 co nhleu bién déng bat thuong. Bai viét ciia tac gia, nghién ciru vé HOKD ciia
03 CTCP san xudt T hép da niém yét c6 phiéu trén thi truong chitng khodn Viét Nam trong
méi quan hé véi don bdy tai chinh. Théng qua ndi dung phdn tich, nhém tac gia dwa ra cdc
khuyén cdo vé sir dung cdc gidi phdp dé nang cao HOKD va don bay tai chinh hop Iy cho
nhitng DN nay trong thoi gian toi.
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Abstract

Analyzing business efficiency in relation to financial leverage comprises a fundamental
segment in enterprises financial analysis. The use of indicators such as ROI, ROA, ROE,
ROS, EPS, DC can help the evaluation of economic profitability of capital, assets, costs in
relation to the use of debt of the administrator. Vietnam's steel production joint stock
companies have recently been affected by the world economic recession and the covid 19
epidemic, and the results of production and business activities over the years 2019-2022
have had many fluctuations and abnormalities. The author's article studies the business
performance of 3 steel manufacturing joint stock companies listed on the Vietnamese stock
market in relation to financial leverage. Through the analysis, the authors give
recommendations on using solutions to improve business efficiency and reasonable
financial leverage for these enterprises in the coming time.
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1. Gidi thiéu

Thép 1a mot nganh cong nghiép quan trong cua mdi qudc gia, co vai tro thiic ddy va dam
bao 6n dinh, phat trién kinh té cua mdi dat nudc. Dong thoi, thép 1a vat tu va 1a nguyén liéu
dau vao cia nhiéu nganh coéng nghiép khac nhu co khi, xay dung, dién t, thuc hién qua
trinh hién dai hoa dat nudc. Phan tich HQKD ctia cac CTCP san xuat Thép tir nam 2019 -
2021, nham danh gia hiéu qué sir dung von, tai san va chi phi trong mbi quan hé v6i don bay
tai chinh. Thong qua phén tich, nhom tac gia dua ra cac giai phap nhim nang cao HQKD,
cling nhu cach thirc str dung don bay tai chinh hop 1y cho ciac DN san xuit - kinh doanh
Thép tai Viét Nam.

2. Tong quan nghién ciru




Pé phan tich HQKD cua cac DN, nghién ciru cia Pratomo (2012) d3 st dung céc chi tiéu
ROA, ROE dé danh gia hiéu qua st dung tai san, vén chu sé hiru (VCSH). Nghién ctru cia
Singh A.J va Schmidgall R.S trong bai b4o “Analysis of financial ratios commonly used by
US lodging financial executives” da dé cap dén mirc 46 quan trong cua cac chi tiéu phan
tich HQKD trong hoat dong kinh doanh vé mit tai chinh. Két qua nghién ctru chi ra rang,
viéc phan tich cua cac cong ty thé hién théng qua cac chi tiéu vé HQKD nhu VCSH, tai san
va doanh thu. Tuy nhién, diém han ché ctia nghién ciru 1a chi méi dimg lai & viéc danh gia
tdm quan trong cta cac chi tiéu phan tich HQKD ma khoéng chi cach van dung cac chi tiéu
nay cho ting hoat dong cu thé trong kinh té thi truong va chua phan tich trong mbi quan hé
v6i don bay tai chinh. Tac gia Palepu K.G, Healy P.M, Bernard V.L khi nghién clru vé€ cac
chi tiéu tai chinh trong phan tich HQKD, cac tac gia c6 déng quan diém khi do ludong
HQKD thong qua cac chi tiéu tai chinh nhu: ROS, ROA, ROE, ROL Trong nhom chi tiéu
nay, chi tiéu ty sut sinh loi cia VCSH dugc danh gia 1a quan trong nhat. Nhu vdy, quan
diém cua cac nghién ciru nay 1a kha toan dién va chi tiét vé danh gia kha nang sinh loi. Tuy
nhién, diém han ché cta cic nghién ctru ndy 1a chua dé cap va phan tich gin két voi cach sir
dung ng cua nha quan tri.

PGS.TS Nguyén Ngoc Quang vdi cong trinh 1a sach chuyén khao “Ly thuyét va thuc hanh
va phan tich BCTC DN” (2022), nghién ctru sau vé ROE, ROI trong mdi quan h¢ véi don
bay tai chinh cho rang: “Khi ROI cao gin véi mdi truong kinh doanh thuan tién, DN c6 thé
tang muc st dung tién vay dé tan dung loi thé cua céc diéu kién kinh doanh nham ti da hoa
lgi nhuan”.

PGS.TS Nguyén Ning Phuc va cic cong su v6i cong trinh: “Phan tich tai chinh CTCP”
(2016), dé cap dén hé thong chi tiéu phan tich tai chinh trong CTCP, dic biét cic chi tiéu
phan anh HQKD tir hoat dong kinh doanh rat phong phti nhu ROA, ROE, ROI, ROS...

Luan an Tién si “Hoan thién phan tich tai chinh trong giam sat tai chinh ddi voi tap doan
kinh t& Nha nudc ¢ Viét Nam” (2017) caa Nguyén Lé Hoa, Hoc vién Tai chinh. Cac chi tiéu
ROA, ROE, ROS dugc van dung dé danh gia HQKD cua céc tap doan kinh té. Thong qua
cac chi tiéu nay, cling 1a cin ctr dé kiém soat va quan 1y von. Cong trinh nghién ctru ciing dé
xuat xay dung quy trinh phan tich cu thé theo cac giai doan nhu 1ap ké hoach phan tich, tién
hanh phan tich va két thuc phan tich, ddng thoi bd sung thém cac chi tiéu HQKD.

GS.TS Nguyén Vin Cong va cac cong su v6i cong trinh “Lap doc, kiém tra va phan tich
BCTC” (2012). Tac gia da dé cap dén ndi dung, phuong phap 1ap BCTC va ndi dung phan
tich céc chi s6 tai chinh phan anh HQKD cta DN.

Céc nhan t6 anh huéng dén HQKD ciia DN véi nhiéu goc do tiép can va phuong phap
nghién citu, cac nghién ctru trude day da dé cap dén nhiéu nhan t6 khac nhau:

Co ciu von va co ciu tai sin

Xu & cong sy (2005) nghién ciu mbi quan hé gitta co cdu vén tac dong HQKD bang di
liéu cua 1.130 cong ty niém yét tai Thuong Hai, chi ra HQKD c6 mdi lién hé co y nghia
théng ké véi ciu tric von va quy mo cong ty. Ve sau nay, nhiéu nghién ctru da bo sung
thém hodc phat trién thém nhim khiang dinh mdi quan hé tic dong cua cdu tric vén téi
HQKD ciia DN, chang han nghién ciru ctia Pang Ngoc Hung (2015) véi DN Viét Nam.

Quy mo cong ty

Ngoai Xu & cong su (2005) dé cap to1 anh huong cua quy mo cong ty 1én HQKD con nhiéu
tac gia khac nghién ciru su thay ddi trong mdi quan hé giira quy mo tai san voi HQKD, khi
nén kinh té c6 nhimmg bién dong trong thoi ky trude va sau khing hoang. Cho thiy, quy mé
tai san co tac dong dén HQKD cua DN.

Tom lai, cac cong trinh nghién ctru vé phan tich HQKD trong mdi quan hé véi cac nhan td,
d3 c6 nhiéu tac gia trong va ngoai nudc cong bd. Tuy nhién, trong thdi gian vira qua, tinh
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hinh thé gi6i c6 nhiéu bat 6n vé kinh té, chinh tri, thién tai, nén tao ra nhitg méi trudng
kinh doanh bién dong cho cic DN néi chung va DN san xuat thép Viét Nam noi riéng.
Chinh vi vay, qua thoi gian nghién ctu va tim h1eu nhom tac gia da quyét dinh di sau
nghién ctru phan tich HQKD cua cac CTCP san xuat Thép niém yét trén thi truong chimg
khoan Viét Nam trong méi quan hé v6i don by tai chinh qua nhitng nim 2019 - 2021.

3. Co s6 Iy thuyét

Phén tich HQKD ndi riéng va phan tich tai chinh néi chung, 1a n6i dung quan trong trong
phan tich tai chinh DN. Cac thong tin tir két qua phan tich danh gia hiéu qua sir dung von,
tai san, VCSH va chi phi cia DN sau mét ky hoat dong. Cac thong tin d6 1a co s¢ dé du bao
HQKD trong ky téi va 1a can c&t quan trong dé cac nha quan tri dua ra cac quyét dinh dau
tu, cho vay hay kiém toan. Sau ddy, 1a cac chi tiéu phéan tich phan 4nh HQKD ctia DN.

H¢ 56 sinh lgi ciia von - Return on investment (ROI)

. LNTT + CPV
H¢ so sinh lgi _ o
ctiia von (ROI) Von‘klnh doanh
binh quan

Chi ti€u nay:

- Phan 4anh mdi quan hé cua loi nhuén trude thué (LNTT) va chi phi vén (CPV) trén vén
kinh doanh cua DN.

- Cho biét, sau mot ky hoat dong kinh doanh, nha quan tri dau tu mot déng von thi thu duoc
bao nhiéu déng loi nhuan, chi tiéu nay cang cao cang tot danh gia chinh xac hiéu qua sir
dung von ciia DN.

- Khoéng bi anh hudng boi don bay tai chinh va thué thu nhap DN.

- Ciing 13 thong tin quan trong dé nha quan tri st dung don by tai chinh hop 1y trong céac
moi trudng kinh doanh khac nhau, nhim giup cho DN ting truéng manh va bao dam an
toan VCSH.

H¢ sé sinh lgi ciia tai sin - Return on assets (ROA)
LNST

Hé s6 sinh lgi —
clia tai san (ROA) Tai san binh
quan

Chi ti€u nay:

- Phan 4nh méi quan hé cta loi nhuén sau thué (LNST) so vdi tai san caa DN.

- Cho biét, sau mot ky hoat dong kinh doanh nha quan tri dau tu mot d@)ng tai san thi thu
duoc bao nhiéu dong LNST, chi tiéu ndy cang cao cang tot danh gia hiéu qua quy mo cia
DN.

H¢ 56 sinh lgi ciia von chii sé hivu - Return on equity (ROE)

. LNST
_HE so sinh l¢i caa _ p —
von chi s¢ hiru (ROE) Vén chu so hiru
binh quin

Chi tiéu nay:



- Phan anh mdi quan hé cia LNST so v6i VCSH ciia DN. ‘ .
- Cho biét, sau mot ky hoat dong kinh doanh nha quan tri dau tu mét dong VCSH thi thu
duoc bao nhiéu dong LNST, chi tiéu nay cang cao cang t6t danh hiéu qua cia VCSH cang
tot.
H¢ s6 sinh lgi ciia doanh thu - Return on sales (ROS)

LNST

H¢ s6 sinh loi
cua doanh thu (ROS) = Doanh thu

Chi ti€u nay:

- Phan 4nh méi quan hé cta loi nhuén sau thué (LNST) so v&i doanh thu ctia DN.

- Cho biét, sau mot ky hoat dong kinh doanh DN thu dugc mot dong doanh thu hay doanh
thu thuan thi trong d6 ¢6 bao nhiéu dong loi nhuén sau thué, chi tiéu nay cang cao cang tot
danh gia hiéu qua st dung chi phi cuia DN cang t6t.

- Phu thudc rat nhiéu vao dic diém kinh doanh ciia cac DN, thong thuong mdi nganh nghé
kinh doanh khéc nhau s& tao ra nhiing tri s6 ctia chi tiéu rat dic trung.

Thu nhép ciia c6 phiéu phé théng - Earning per share (EPS)

LNST
Thu nhap ciua P
m¢t CPPT (EPS) — S0 lugng
CPPT

Chi ti€u nay:

- Phan anh mdi quan hé cia LNST so vdi sb lugng cb phiéu phd théng ciia DN.

- Cho biét sau mot ky hoat dong kinh doanh mdi cd phiéu dat muac loi nhuan 1a bao nhiéu,
chi tiéu nay cang cao cang hap dan cac nha dau tu, thé hién HQKD kha tét ciia DN,

H¢ s6 ng trén von kinh doanh hay tdi sin (DC)
No phai tra

Hé s6 no (DC) Tong tai

san

Hé sd ng trén von (DC): 1a hé sé do luong quy moé tai chinh cia mot DN phan anh trong
téng ngudn von hay tai san, thi du no chiém bao nhiéu phan tram (bao gdm ca no ngan han
va no dai han). DC cung cap cho nha phén tich va nha dau tu mot cai nhin khai quat vé strc
manh tai chinh ctia DN, ciing nhu c4u tric tai chinh ciia DN va lam thé nao dé nha quan tri
st dung cac khoan ng mogt cach c6 hi¢u qua trong moi truong kinh doanh phirc tap. Nha
quan trj str dung chi tiéu nay tbi vu, ddng nghia véi két qua va HQKD cao nhat trong moi
truong kinh doanh hién tai cia DN.

4. Phuwong phap nghién ciru

Bai viét dya trén tai liéu thtr cip, d6 1a: cac BCTC cia céc cong ty nhu: CTCP Tap doan
Hoa Phat (HPG); CTCP Thép Nam Kim (NKG) va CTCP Tap doan Hoa Sen (HSG). Cac
BCTC tir 2019 — 2021, dd duogc kiém toan trén trang web ctia cac cong ty.



Dua trén cac BCTC, tic gia tién hanh tinh toan cac chi tiéu tai chinh va st dung phuong
phap so sanh thong qua bang dé nhén dang su bién dong cua cac chi tiéu phan anh HQKD
ctia vOn, tai san, chi phi, trong mdi quan hé vai sir dung don bay tai chinh cic ndm nghién
ctru. Pong thoi, nhém tac gia str dung phuong phap d6 thi ¢é minh hoa sy bién thién cia cac
chi titu ROA, ROE, ROS, ROI, EPS, DC qua cac nam, gitip cho cadc nha quan tri nhan dién
nhanh va chinh xac vé HQKD. Tir d6, dua ra cac quyét dinh phit hop nham nang cao ning
luc tai chinh va st dung ng hgp 1y cho cac cong ty trong thoi gian toi.
5. Két qua nghién ciru
Cin ¢t vao cac BCTC cua cac cong ty di duoc kiém toan tir nam 2019 - 2021, céc tac gia
da thu thap s liéu lién quan t&i cac chi tiéu phan anh HQKD cua von, tai san, VCSH, chi
phi va EPS, h¢ s6 no, tinh toan cac sb liéu thé hién tai Bang 1.
Bang 1: Cic chi tiéu phan tich HQKD va hé s6 ng
ciia cac CTCP san xuét Thép Viét Nam (2019 - 2021)

3 3 Chénh Igch . Chénh Iéch 2021
Tén cong ty o Nam Nam 2020 so voi Nim 50 v6i 2020
Chi tiéu 2019 | 2020 2019 2021
- % - %

1. ROI (%) 086 | 1334 | 348 | 35 | 222 | 886 66

2. ROA (%) 7.44 103 | 2.86 | 38 | 1937 | 907 88
Cong ty 3.ROE (%) | 1741 | 2524 | 783 | 45 | 460 | 20.76 82
Hpe 4.ROS(%) 1,72 | 1479 | 3.07 | 26 | 22.88 | 8,09 55

5.Hé so no

oo 0.55 059 | 004 | 72 | 058 | o1 | 7

6.EPS (d/CP). | 2726 | 3846 | 1120 | 41 | 7166 | 3320 86

7. ROIL (%) 628 | 1107 | 479 | 76 | 2375 | 12.68 115

8. ROA (%) 1.88 659 | 471 | 251 | 1944 | 12.85 195

9. ROE (%) 6.81 1912 | 1231 | 181 | 4952 | 30.40 159
flglgg ty 10. ROS(%) 1.29 4.19 20 | 225 | 885 | 466 11

11. Hé sO no

(Dl 0.72 066 | 0.06) | 8 | 061 | (0.05) )

12. EPS

e 820 2492 | 1672 | 204 | 8456 | 5964 239

13.ROL(%) | 4.04 686 | 282 | 70 | 2423 | 1737 253

14.ROA (%) | 0.8 373 | 305 | 543 | 1922 | 1549 415

I5.ROE (%) | 1.58 0.53 | 7.95 | 503 | 49.98 | 4045 14
15(1)(11(% ty 16.ROS(%) | 0.9 255 | 216 | 554 | 789 | 534 209

17. Hé s6 no

(Dl 0.63 060 | 0,03) | 05 | 071 | o011 18,3

18. EPS 260,00 | 167000 | 1410 | 542 | 10420 | 875000 | 524

(d/CP). ) ) )

(Nguon: cdc chi tiéu tinh todn diwa trén BCTC da kiém todn tir nam 2019 - 2021 )

Nhin vao Bang 1 ta thay, chi tiéu ROI cua cac cong ty déu c6 xu hudng ting qua cac nam.
Chung t0, stre sinh lgi cta von tai san tang kha t6t, thé hién trinh d6 sir dung von va cac yéu
td san xuét cho hoat dong kinh doanh rat thuan tién. Cu thé, ROI ctia HPG niam 2020 tdng
so v&1 nam 2019 1a 3,48%; ROI ndm 2021 tang so véi ndm 2020 1a 8,86% tuong ddi 6n
dinh; ROI cua NKG ting nhanh nhung chua bén viing; chi tiéu ROI cia cac coéng ty nim
2021 déu cao va cao hon ty sudt tién vay (chi phi von) binh quan cia ngin hang (10%).




Diéu nay, hip dan cac nha quan tri mo rong dau tu, ting cac khoan vay vao hoat dong kinh
doanh.
Chi tiéu ROE cuia cac cong ty déu ¢ xu hudng ting qua cic nim, nhu vay hiéu qua sir dung
VCSH cuia cac DN rat tot. Cy thé, ROE cta HPG nam 2020 ting so véi ndm 2019 1 7,83%;
nam 2021 tang so vo1 nam 2020 1a 20,76%, tbc do tang cac nam kha cao; dic biét, tbc do
nam 2021 tang so v4i nam 2020 gan gap doi.
Ddnh gia chung:
- ROI cua cac cong ty nam 2021 rat cao, cao hon rat nhiéu 13i suit binh quan tién giri tiét
kiém cua cac ngan hang thuong mai hip dan cac nha quan tri ting VCSH dé déu tu.
- Céc chi tieu ROA, ROS cua cac cong ty cling cd xu hudng tdng 1én qua cidc ndm va tang
manh vao nam 2021, ROS cua HPG nam 2020 strc sinh 1¢i cua doanh thu da tang so véi
nam 2019 1a 3,07% va nam 2021 ting so v&i nam 2020 1a 8,09%. Nhu vay, toc do ting cia
chi tiéu ROS kha nhanh.
- Cac cong ty HSG, NKG nam 2021 ROS rat cao, chung t6 kha ning kiém soat chi phi cia
DN tuong ddi tét, dic biét cac khoan chi phi san xuat, chi phi ban hang va chi phi DN.
- Mt khac, DN c6 thé tiét kiém duoc cac khoan chi phi phat sinh trong hoat dong san XUAt
kinh doanh thong qua co ché kiém soat noi bd gop phan lam ting doanh thu ciing nhu loi
nhuan sau thué cua DN. Trong thoi gian t61, khi dich bénh Covid dugc kiém soat, cac cong
trinh xay dung tlep tuc duoc thue hién. DN s& cin ¢6 nhitng dinh hudng chi tiét va cu thé
hon, trong viéc kiém so4t chi phi va mé rong thi phan kinh doanh.
- ROA cta HPG nam 2020 tang so v&i ndm 2019 1a 2,86% va ROA nam 2021 tang so vdi
nam 2020 14 9,07%. ROA ciia HPG phat trién bén vitng qua cac nim va ROA cua HSG,
NKG ting chua déu qua cac nim. Nam 2021, chi tiéu ROA cua 4 cong ty déu cao hon ty
sudt tién guri tiét kiém binh quan cta ngan hang (8%), diéu nay hap din cac nha quén tri dau
tu vao cac tai san kinh doanh. Pay 14 nhan t6 thic day nha quan tri mé rong quy mo sin
xuat, quy mo dau tu va nang cao san luong cac loai thép, dé chiém linh thi truong.
- Chi tiéu EPS cuia cac cong ty ting qua cac nam, cu thé: HPG niam 2020 ting so voi nim
2019 1a 1.120 dong, twong tng 1a 41%; nam 2021 tang so v6i nam 2020 la 3.320 dong,
tuong tng la 86,3%. Nhu vay, EPS cua cac cd phleu c6 toc do ting rat nhanh, khién cho gia
cac co phleu cua cac cong ty tang cao va hap dan cac nha dau tu. Chi tiéu EPS ting cao, 13
co s dé cong ty chia cd tirc cao cho cac co dong.
Chi tiéu DC cua cac cong ty déu cao trén 50%, di véi HPG nam 2019 sir dung no khé cao
(ng chiém 55%). Tuy nhién, cac chi tiéu ROI, ROA khé cao: nim 2020 ty trong ng ting (ng
chiém 59%); cac chi titu HQKD tang, dac biét nam 2021 céc chi tiéu ROI, ROE tang manh
(ng chiém 58%). Chimng to, trinh d6 str dung von clia cac nha quén tri rat t6t cing v6i moi
truong kinh doanh thuan tién tdc dong tich cuc cho HQKD; chi c6 HSG va NKG trong nam
2019 khi moi truong kinh doanh khong thuan tién st dung n¢ kha cao, da lam cho céc chi
tiéu ROI, ROE thép; dac biét nam 2019, ROI cua HSG va NKG con thép hon 14i sut tién
vay binh quan ctia ngan hang. Piéu d6, rat nguy hiém cho cac DN khi st dung don bay tai
chinh qua cao trong moi truong kinh doanh khong thuan tién.
- Céc chi tiéu phan anh HQKD cua 03 cong ty trong mdi quan hé voi sir dung no s& duoc
minh hoa qua d6 thi theo timng nam, nhy Hinh 1.

Hinh 1: Po thi phan dnh médi quan hé cac chi tiéu HQKD

v6i hé s6 ng ciia cac CTCP san xuit Thép Viét Nam
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6. Giai phap ning cao HQKD va cach sir dung don by tai chinh cho cac CTCP san
xuét thép Viét Nam

Mudn nang cao HQKD cho cac CTCP san xuét thép Viét Nam can phai ting doanh thu va
giam chi phi. Déng thoi, s dung vén mot cach khoa hoc phu hop v6i moéi truong kinh
doanh hién tai. Pé dat duoc cic muc tiéu trén, can thuc hién tdt cac giai phap sau:

Mét la, xdy dung dw todn cdc khodn thu, chi, dong tién va sir dung vén ciia DN mot cdch
khoa hoc

Khuyén khich sang kién giam chi phi, tiét kiém chi phi ciia moi ngudi trong DN; xdy dung
co ché phan cép quan ly tai chinh rd rang, minh bach, xac dinh ro trach nhiém, quyén han,
nghia vu cua ting vi tri cong tac trong DN. Cac vi tri lanh dao cia DN phai c6 nghia vu
kiém soat chi phi hang ngay, thong qua quy dinh va dinh muc. Tir d6, ting cuong qua trinh
giam sat c6 hiéu qua trong b6 may DN phu hop voi dac diém nganh thép va san pham thép
da dang, khi d6 chi phi thuong murc thap nhat; khai thac va su dung cac ngudn lyc mot cach
triét dé, khong dé von va tai san da dau tu nhan rdi; ning cao nang lyc ngudi quan 1y tai
chinh va sir dung von hop 1y, tiét kiém, quan 1y vbn chat ché dung myc dich, khong dé that



thoat tién va tai san; ting cudng dau tu doi méi may moc thiét bi, hién dai hoa diy chuyén
cong nghé nham nang cao hiéu qua st dung tai san c¢d dinh.

Hai la, dé ting doanh thu cao

Bét ¢t DN nao cling can phai 1ap ra mét chién luge ké hoach t6i wu nhat. Cu thé, cac CTCP
san xuat thép can: xay dung ké hoach dai han, ngén han va 1én chi tiét trmg muc tiéu doanh
thu cua DN ¢ tumg thi truong; xac dinh khach hang muc tiéu va c6 chinh sach vé gia ca uu
viét; chinh sach phan phéi pht hgp can phan tich dia ban; xay dung tuyén dung mé rong cac
mang ludi dai ly, ban 1¢ kho bai dé 1am chudi phan phdi 16n manh trung chuyen gitra nha
san xudt cung cap va bén tiéu thu san pham va DN xay dung thuong hiéu 6n dinh, cAn cht
trong t6i quang b4, truyén thong hiéu qua va hiru ich.

Ba la, giai phdp ning cao hi¢u qua sir dung don bady tai chinh phit hgp

Qua phan tich cach s dung don bay tai chinh trong mdi quan hé véi HQKD, cac tac gia dua
ra khuyén cao vé cach st dung don bay tai chinh hop ly. Hién nay, h¢ s6 ng cua cac DN
thép niém yét dang & muc rat cao (trén 50%) va tiém an rat nhiéu rui ro.

Trong thoi gian t61, cac DN can: diéu chinh co ciu von hop 1y dé cai thién tinh hinh thanh
toan cho cac DN trong ngin han va phat trién bén vitng trong dai han; dé xay dung co cdu
vén hop 1y, DN phai da dang hoa nguon tai trg, giam ty trong ng ngin han, gia ting no dai
han VCSH va tai cau tric no; can linh hoat va ¢6 chuyén mén trong qua trinh str dung ng
ludn gin v6i moi trudng kinh doanh bién dong. Co nhu vay, méi dam bao don bay tai chinh
t6i wru cho cac DN. [
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