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KINH NGHIEM PHAN TiCH HIEU QUA SAN XUAT KINH DOANH
COA MGT SO NUGC PHAT TRIEN VA BAI HOC CHO VIET NAM

Ths. Nguyén Trong Kién*

Phan tich hiéu qua san xuét kinh doanh (HQSXKD) trong doanh nghiép dwoc cdc nha quan ly bat dau chu
y tir thé ky 19 dén nay va hién nay né rat dwoc chu trong phét trién. Trong qua trinh quén ly hoat déng
san xuét kinh doanh, cdc nha quan ly luén phai dwa ra rat nhiéu quyét dinh khdc nhau nhw: quyét dinh
dau tw, quyét dinh vé mat hang; Iwa chon céng nghé mdy méc thiét bi, cung trng nguyén vét liéu; vé chi
phi, gid ban va vé té chirc huy dong, ste dung vén,... Céc quyét dinh cua cdc nha quan ly cé y nghia rat
quan trong, lién quan dén sw tén tai va phét trién cia doanh nghiép néi riéng, cta toan nganh va toan
bé nén kinh té néi chung. Bai viét sau sé dwa ra mét sé kinh nghiém phan tich HQSXKD cida Anh va My,
day la hai nwérc phat trién nhat trén thé gidi trong linh viee tai chinh - ké toan dé tir d6 rat ra dwoc nhirng

bai hoc cho Viét Nam.

« TUr khoa: chi tiéu phan tich, hiéu qué san xuét kinh doanh, phan tich tai chinh.

Analysis of business performance in enterprises
has been noticed by managers since the

19th century until now, it is really focused on
development than ever. Before in the process

of managing production activities,managers

must always make a lot of different decisions
such as investment decisions, goods decisions,
technology equipment selection, material supply,
cost, price sale and organization of mobilization
and use of capital,... All decisions of managers
are very important, relating to the existence and
development of enterprises as well as the whole
industry and the whole economy in general. This
article will give some experiences of business
performance analysis of the UK and the US, these
are the two most developed countries in the world
in the field of finance - accounting so as to draw
lessons for Vietnam.
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1. Giéi thiéu

Hi¢u qua san xuét kinh doanh 14 cong cu hiru
hi€u dé cac nha quan tri doanh nghiép thuc hiép
nhiém vu quan tri kinh doanh: Khi tién hanh bat
ky mdt hoat dong san xuat kinh doanh nao thi cac

* B Tuw lénh Bj di bién phong

doanh nghiép déu phai huy dong va sir dung cac
ngudn lyc ma doanh nghiép ¢ kha niang c6 thé tao
ra két qua phu hop véi muc tiéu ma doanh nghiép
dé ra. O mdi giai doan phat trién thi doanh nghiép
deu ¢6 nhimg muc tiéu khac nhau, nhung muyc tiéu
cudi cting bao trim toan bd qua trinh san xuét kinh
doanh (SXKD) ctua doanh nghi¢p la t6i da hoa loi
nhuén trén co sé st dung tdi wu cac ngudn luc cia
doanh nghi¢p.

Dé thyc hién muc tiéu tdi da hoa lgi nhuan ciing
nhu cac muc ti€u khéc, cac nha doanh nghiép phai
stt dung nhiéu phuong phap, nhiéu coéng cu khac
nhau. HQSXKD la mdt trong cac cong cu hitu hié¢u
nhat dé cac nha quan tri thyc hién chtic ning quan
tri ciia minh.Thong qua viée tinh toan HQSXKD
khong nhu’ng cho phép cac nha quan tri kiém tra
danh gia tinh hi¢u qua cta cac hoat dong san Xuét
kinh doanh ctia doanh nghiép (cac hoat dong co6 hi¢u
qua hay khong va hiéu qua dat & mirc do nao), ma
con cho phép céac nha quan tri phan tich tim ra cac
nhén t6 anh huong dén cac hoat dong san xuét kinh
doanh cua doanh nghiép, dé tir d6 dua ra duoc cac
bién phap diéu chinh thich hop trén ca hai phuong
dién giam chi phi, ting két qua nham nang cao hiéu
qua cac hoat dong SXKD cta doanh nghiép.

Vi tu cach 1a mdt cong cu quan tri kinh doanh
HQSXKD khong chi dugc st dung dé kiém tra,
danh gia va phan tich trinh d6 st dung tong hop cac
ngudn luc dau vao trong pham vi toan doanh nghiép
ma con duoc st dung dé kiém tra danh gia trinh do
sit dung timg yéu to dau vao trong pham vi toan
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doanh nghiép ciing nhu ¢ timg b phdn cau thanh
cua doanh nghiép. Do vay xét trén phuong dién ly
luan va thyc tién thi pham tru hiéu qua SXKD dong
vai tro rat quan trong va khong thé thiéu dugc trong
viéc kiém tra danh gia va phan tich nham dwa ra cac
giai phap t6i wu nhat, lya chon dugc cac phuong
phap hop 1y nhat dé thuc hién cic muyc tiéu cia
doanh nghiép di dé ra. Ngoai ra, trong nhiéu truong
hop cac nha quan tri con coi hiéu qua kinh té nhu 1a
cac nhiém vu, cac muc tidu dé thuc hién. Vi ddi véi
cac nha quan tri khi noi dén cac hoat dong SXKD
thi ho déu quan tdm dén tinh hiéu qua ctia no.

Phan tich HQSXKD trong doanh nghi¢p dugc
cac nha quan 1y bat dau cha y tir thé ky 19 dén nay
va hién nay n6 dugc chi trong phat trién hon bao
gio hét. Trong qua trinh quan 1y hoat dong san xuét
kinh doanh, cdc nha quan 1y luén phai dua ra rat
nhiéu quyét dinh khac nhau nhu quyét dinh dau tu,
quyét dinh vé mit hang, lya chon cong nghe may
moc thiét bi, _cung ng nguyén vt li¢u, vé chi phi,
gia ban va vé t chirc huy dong va sir dung von,.
Céc quyét dinh ctia cac nha quan Iy c6 y nghia rat
quan trong, lién quan dén sy ton tai va phat trién
cua doanh nghiép noi riéng, cua toan nganh va toan
b0 nén kinh té néi chung. Phan tich HQSXKD la
khau quan trong trong quan ly doanh nghiép.

Buc tranh toan canh sau qua trinh phan tich
HQSXKD chinh 1a diéu ma mdi doanh nghiép
mong mubn dugc nhin thdy. Hay néi cach khac,
ndi dung phan tich HQSXKD khong phai la tung
chi tiéu riéng 1¢ ma ¢ do 1a sy ket hop tong hoa
clia mot nhom chi tiéu phén tich. Dé co thé tao nén
duoc tinh xau chudi, hé thdng cac chi tiéu dén doi
tuong phan tich cing nhu cic nhan t6 anh hudng
ndi dung phan tich HQSXKD nén phan tich trén
cac goc do khac nhau méi c¢6 thé phan anh dugc
tit ca cic bd phan chi phi tham gia vao qua trinh
kinh doanh. Chinh vi vy, nfi dung nay duoc cac
chuyén gia phan tich tai chinh trén thé gidi hét sirc
coi trong. Trong bai viét nay toi xin dua ra mot sb
kinh nghiém phan tich HQSXKD cua Anh va My,
day 14 hai nu6c phat trién nhét trén thé gioi trong
linh vyc tai chinh - ké toan dé tir d6 rit ra duoc
nhiing bai hoc cho Viét Nam.

2. Kinh nghiém phén tich hiéu qua sin xuat
kinh doanh tai My

My la mot nude cd nén kinh té thi truong phat
trién va rat nang dong, phan tich hoat dong san xuat
kinh doanh néi chung, phan tich HQSXKD noi
riéng duoc coi 1a mot cong cu quan trong cung cip

thong tin hitu ich cho nhing déi twgng co lién quan
dé danh hiéu qua hoat dong trong doanh nghiép.
Ta c6 thé khai quat mot sé ddc diém phan tich
HQSXKD trong cac doanh nghiép tai My nhu sau:

* Vé phwong phdp phén tich: Viéc phan tich
tai chinh ndi chung hay phan tich HQSXKD cua
doanh nghiép tai My chu yéu sir dung cac phuong
phap sau:

- Phan tich ty s6 (ratio analysis): Day l1a k¥ thuat
phan tich cin ban va quan trong nhit dwgc sir dung.
Céc chuyén gia phan tich cin c&r vao cac sb lidu
trén bao cdo tai chinh dé xac dinh cac ty s6 danh gia
HQSXKD trong cac doanh nghiép.

- Phén tich so sanh (Compasion analysis): Sau
khi da thiét 1ap duoc cac ty so phan tich, cac ty sd
nay s€ duoc so sanh xu hudng theo thoi gian giira
cac nam (analysis trend), thoi gian sir dung so sanh
tir 5 dén 10 nam. Pdng thoi, sb liéu phan tich s&
duogc so sanh voi cac doanh nghiép khac twong tu
va so sanh voi sb liéu binh quan cua nganh. Tai
M, cac chi tiéu binh quan cta nganh co thé do to
chirc dich vu thuong mai nhu Dun & Bradstreet
hoac Robert Morris hodc thong qua céac hi€¢p hdi
thuong mai cung cép. Co nhimng truong hop cac
doanh nghiép kho c6 thé gop chung dé xac dinh
tidu chuan nganh, cic nha phan tich ¢6 thé dua ra
tiéu chuan riéng cho ho bang cach tinh toan cac ty
1€ trung binh ctia cac cong ty chu dao trong cung
nganh. Viéc so sanh xu hudéng va so sanh véi cac
doanh nghi¢p trong cung nganh hay duoc cac nha
phan tich bi€u thi trén cac d6 thi dé nguoi st dung
dé tiép can, d& hinh dung hon.

- Phéan tich Dupont: Phuong phap Dupont gitip
phéan tich mét chi tiéu chiu anh huong nhu thé nao
khi céac chi ti€u tai chinh khac trong mé hinh thay
d6i. Phuong phap Dupont sir dung chi tiéu “Hé so
sinh 101 cua tai san” (ROA) dugc tinh toan bang
cach lay loi nhudn sau thué (LNST) chia cho tong
tai san binh quén (TSBQ). Chi tiéu nay xem xét
viéc dau tu vao mot dong tai san trong ky s& dem
lai bao nhiéu dong LNST.

* Vé chi tiéu phan tich: Céc chi tiéu duoc cac
chuyén gia tai chinh & My str dung dé phén tich
HQSXKD thudng bao gdm 2 nhém chi tiéu:

- Nhom chi tiéu phan anh hi¢u sudt hoat dong:
Nhoém chi tiéu nay danh gia kha nang su dung cac
ngudn lyc kinh té ctia don vi, nhom chi tiéu nay
dugc thé hién qua cac chi s6 phan anh vong quay va
thoi gian quay vong cuia cac ddi trong. Trong nhom
nay co céc chi tiéu:
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+ Vong quay cac khoan phai thu (receivables
turnover);

+ Ky tré tién binh quan (days of sale oustanding);

+Vong quay hang ton kho (inventory turnover);

+ S6 ngay hang ton kho quay 1 vong (days of
inventory on hand);

+ Vong quay khoan phai thu (payable turnover);

+ Ky thu tién binh quan (number of days of
payable);

+Vong quay tong tai san (total asset turnover);

+ Vong quay TSCD (fixed asset turnover);

+ Vong quay von hoat dong (working capital
turnover).

Trong cac nhom chi tiéu phan tich trén chi tidu
phan anh vong quay hang ton kho va vong quay
cac khoan phai thu dugce coi 1a chi tiéu quan trong
de danh gia hi¢u suat hoat dong ctia doanh nghiép.

- Nhom chi tiéu phan anh kha nang sinh loi:
D¢ phan anh gid kha nang sinh 101 cua cac doanh
nghiép, cac nha phan tich cia My thuong su dung
mot sO chi tiéu sau:

+ Hé s6 sinh 16i hoat dong (ROS): Chi s6 nay
cho biét mot dqn vi doanh thu tao ra bap nhiéu don
vi 1gi nhuén. D€ tinh toan chi ‘tiéu nay lay lgi r}huén
chia cho tong doanh thu thuan. L¢i nhuén dé tinh
chi tiéu nay co thé 1a lgi nhuan gop (gross profit
margin), hodc 1a lgi nhuén rong nén duoc goi 1a #y
suat loi nhudn rong (net income margin,).

+ Hé s6 sinh 16 cua tai san (ROA);

+ Hé s6 kha nang sinh 101 vén ¢b phﬁn (ROE);

+ Hé s6 kha nang sinh 10i von dau tu (ROI).

Céc ty s6 ROA, ROE, ROI ¢6 thé tinh theo loi
nhuan rong sau thué hoac 19i nhuan trudc thué tuy
theo muc dich phén tich.

3. Kinh nghiém phén tich hiéu qua sin xuat
kinh doanh tai Anh

Vuong quoc Anh 1 ciing mot nude c6 nén kinh
té rat phat trién, 6 d6 chuyén nganh ke toan tai
chinh, phan tich kinh doanh da phat trién ¢ mirc
dinh cao. Anh ndi tiéng véi nhleu hoi nghe nghiép
v6i cac chuong trinh dao tao vé ké toan, kiém toan
6 uy tin 16n trén toan thé gidi. Trong d6 phai ké
den, Hiép hoi Ké toan Cong ching ACCA (The
Association of Chartered Certified Accountants) va
Vién Ké toan cong chimg Vuong quoc Anh va xu
Wales ICAEW (Institute of Chartered Accountant
in England and Wales). Trong chuong trinh dao tao

cép chimg chi cia ACCA, ndi dung phén tich tai
chinh n6i chung hay phan tich HQSXKD duogc dua
vao giang day trong hoc phan F3 “Phdn tich kinh
doanh”, ngoai ra trong hoc phan F5 “Quadn Iy hiéu
qua hoat dong nding cao” ciing dé cap dén cac noi
dung vé phan tich HQSXKD. Trong chuong trinh
dao tao ctia ICAEW, hoc phan P3 “Quan Iy tai
chinh” cling dua ra ndi dung phan tich tai chinh va
phén tich HQSXKD cua céc doanh nghiép. Vé co
ban, n6i dung phén tich HQSXKD de cap trong 2
chuong trinh dao tao nay déu c6 nhiing diém giong
nhau va duoc tién hanh nhu sau:

* Vé phwong phdp phén tich: V& co ban, viéc
phan tich HQSXKD tai Anh chu yéu s dung
phuong phap phan tich ty s6 (ratio analysis) va phan
tich ngang (cross-sectional analysis) nhu cua My.

* V¢ chi tiéu phén tich: Cic chi tiéu phan tich
HQSXKD dugc cac chuyén gia tai chinh & Anh
thuong sir dung bao gdm 3 nhom chi tiéu chinh 1a:
kha nang sinh 161 va thu nhap; hiéu suit hoat dong
va hiéu qua dau tu cta cd dong.

- Nhoém chi tiéu phan anh kha nang sinh loi va
thu nhdp: Kha nang sinh 10i 1a nhom chi tiéu dau
tién dugc cac nha phan tich xem xét khi danh gia
HQSXKD cua mdt doanh nghi¢p. Khi phan tich
nhom chi tiéu nay cho biét hoat dong kinh doanh
chinh cta doanh nghiép dem lai 1gi nhuén hay thua
16 va khoan lgi nhuan hay thua 16 ctia nim nay c6
su bién dong nhu thé nao so véi nhimg nim trudc.
Tai Anh, céc chi tiéu thuong duoc sur dung dé danh
gia kha nang sinh 101 la:

+ Kha nang sinh 10i cta vbn sir dung (ROCE):
Khi danh gia kha nang sinh 161 cta cong ty khong
the khong xem xét kha nang tao ra lgi nhuan tir so
von da st dung, chi ti€u nay dugc tinh nhu sau:

LN trudc thué va lai vay
Kha nidng sinhlgi (EBIT)
von stt dung (ROCE) Vén sit dung
(capital employed)

Trong do: Vén st dung dugc tinh bang vén dau
tu cua co dong cong vai cac khoan ng va vay dai
han hoéc duogc tinh bang tong tai san trur di ng ngan
han, day chinh Ia nguon von c6 tinh chat 6n dinh
ma doanh nghi¢p st dung vao hoat dong san xuat
kinh doanh.

Khi phan tich ROCE nha phan tich so sanh:

- So sanh sy thay d6i cia ROCE nam nay so v6i
nam trudc;
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- So sanh vdi ROCE cua doanh nghi¢p khac
cung nganh;

- So sanh ROCE vdi ty 1& vay von trén thi trudng.
Viéc so sanh nay dé xem xét kha nang sinh loi tur
von sir dung ctia cong ty 6 cao hon von vay khong
va xem li€u viéc vay von co thyc su can thiet khong
vi ching cong ty nao di vay vén néu lgi nhuan tur
vbn vay chi du dé tra tién 13i vay. Song, néu ty 18
sinh 101 cua cong ty da cao hon 1ai vay von thi liéu
cong ty da khai thac hét loi thé canh tranh dé c6 thé
tang ty 1¢ nay hay khong.

+ Kha néng sinh loi ciia von chii s6 hitu (ROE):
chi tiéu nay st dung han chéhon chi tiéu kha ning
sinh lgi ctia von st dung. Tuy nhién, chi tiéu nay
khong dugc sir dung rong rdi & Anh, vi c6 nhiéu chi
tiéu danh gia hiéu qua ciia VCSH hon chi tiéu nay
nhu EPS, mic ¢ tirc trén mdi c¢b phan

- Nhom chi tiéu phan danh hi¢u s,uat.' Nhom chi
tiéu ndy bao gébm céc chi ti€u 1a s0 ngay thu tién
binh quén, vong quay hang ton kho va so ngay tra
tién binh quan,...

- Nhom chi tiéu phan anh hiéu qua dau tw cia
co dong (Shareholders investment ratios): Theo
cac nha phan tich tai Anh, hiéq qua dau tu vao cac
doanh nghi¢p da dugc niém yét trén TTCK khong
chi dung lai ¢ nhitng so liéu ké toan cong bo ma nd
phai dugc xem xét theo gid trén thi truong. Do vy,
dé danh gia hiéu qua dau tu cua cd dong sir dung
cac chi tiéu nhu:

+ Thu nhap trén ctia c¢6 phan thuong (EPS-
Earning per share),

+ Mirc ¢6 tirc trén mdi ¢ phiéu (DPS- Dividend
per share),

+Mtic lgi nhuén c6 phiéu so véi ¢6 tirc (Dividend
cover),

+ Hé s6 gia trén loi nhuan mot c6 phiéu (P/E),

+ Mitc ¢ tirc so v6i gia tri truong cta ¢d phiéu
(DYR- dividend yield ratio).

4. Bai hoc kinh nghiém cho Viét Nam

Thi truong chimg khodn Viét Nam dang trong
giai doan dau phat trién, d€ thi truong phat trién bén
vimng can hoi ty nhiu yéu to, trong d6 viéc minh
bach cac thong tin cua cong ty niém yét dac biét
théng tin vé HQSXKD la mét trong nhitng nhan
t6 gop phan tao lap san choi cong bang cho nha
dau tu, bao dam sy phat trién thi truong. Phan tich
HQSXKD can phai danh gia dung hiéu qua hoat
dong cua doanh nghi€p thong qua viéc phén tich
hi€u qua st dung cac nguon lyc tai chinh va kha

ning tao ra loi nhudn tir cac ngudn luc nay. Qua
vi¢c nghién ctru kinh nghiém phan tich HQSXKD
trong cac doanh nghi€p niém yét tai Anh va My ¢
thé rit ra mot sd kinh nghiém cho Viét Nam nhu
sau:

Thir nhat, viéc phan tich tai chinh noi chung,
phén tich HQSXKD noi riéng phu thudc rat nhiéu
vao chuin muc ké toan ap dung, khudn kho phap
ly, ciing nhur diéu kién kinh té - xa hoi ciia mbi qudc
gia. Do vay, dé thong tin phan tich HQSXKD ciia
cac cong ty niém yét tai Viét Nam duoc danh gia
chinh x4c, thong tin phan tich c6 thé so sanh vdi cac
nudc khac trén thé gidi thi trude hét can phai hoan
thién chuin myc ké toan ciing nhu luat phap theo
thong 1& qudc té.

Thir hai, khi phan tich HQSXKD cua cac cong
ty bén canh vi¢c so sanh chi tiéu giita cac nam, viéc
so sanh chi ti€u phan tich véi cac doanh nghiép
khéc trong cting nganh, cing linh vuc hodc véi s6
binh quan ctia nganh, cta linh vye kinh doanh 13 hét
suc quan trong. Tuy nhién, ban than cong ty khong
thé ty minh xdy dung duogc s liéu binh quan cia
nganh, cta linh vuc. Boi vay, viéc hd tro cia Nha
nudc trong viée xay dung mé hinh phén tich chuan
va cung cap s liéu binh quan ctia nganh, ciia linh
vuce kinh doanh 14 hét sirc can thiét.

Thir ba, khi da thiét 1ap duoc cac ty s6 phan tich
HQSXKD, cic ty s6 nély s€ duoc so sanh xu hudng
theo thoi gian gitra cac ndm vai thoi gian su dung
so sanh tir 5 d&n 10 nam d& co cai nhin toan dién vé
doanh nghiép, tranh nhimg bién dong bét thuong do
chu ky kinh té tac dong dén doanh nghiép.

Thir tu, hoat dong phan tich tai chinh hay phan
tich HDSXKD phai duoc to chirc chuyén nghiép,
doi ngii phan tich phai dugc dao tao cap nhat nhitng
kién thtrc va k§ thuat phan tich tién tién cua thé gioi.

Tai li¢u tham khao:

Ha Thi I/?et Chdu (2017), Nghién ciru hé thong chi tiéu phan tich
hiéu qua kinh doanh ctia cdc doanh nghiép san xudt va ché bién sita &
Viét Nam, Ludn an Tién si, Pai hoc Kinh té quéc dan.

Nguyén Nang Phiic (2011), Gido trinh phan tich bdo cdo tai chinh
(Tdi ban lan 2), NXB Dai hoc Kinh té quéc dan, Ha Nji.

Nguyén Trong Co, Nghiém Thi Tha (2015), Gido trinh Phan tich
Tai chinh doanh nghiép, NXB Tai chinh (Tdi ban lan 1).

Nguyén Pinh Hoan (2017), Gidi phdap ndng cao hiéu qud san xudt
kinh doanh tai cac doanh nghiép Xay dung Viét Nam, Ludn dan Tién si,
Hoc vién Tai chinh.

Tran Thi Thu Phong (2012), Hoan thién phan tich hi¢u qua kinh
doanh trong cdc cong tyco 5 phan niém yét trén thi truong chimg khoan
Viét Nam, Lugn dn Tién si, Pai hoc Kinh té quéc dan.

ACCA (2010), F3: Business analysis, BBP Learning Media.

ACCA (2010), F5: Performance management, BBP Learning
Media.

CIMA (2011), P3: Financial manangement, BBP Learning Media.

Tap chi nghién ciu Tai chinh ké toan @



