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NANG CAO HIEU QUA SU DUNG VON KINH DOANH
TAI CONG TY CO PHAN MiA BUGNG SON LA

Nguyén Ngoc Phu

Céng tdc quan trj vén kinh doanh la mét hoat déng rat dwoc quan tam tai cdc ngan hang hién nay. Dwa trén
co’' s& ly luan vé vén kinh doanh va hiéu qua str dung vén kinh doanh, téc gia da phan tich, danh gia thuc
trang hoat déng str dung vén kinh doanh tai Céng ty cé phan Mia dwong Son La duwa trén sé liéu dwoc
cung cap tai Chi nhanh va sé liéu téc gia khao sat thuc té vé thuwc trang céng tdc st dung vén kinh doanh.
Trong dé tai nay téc gia da str dung cdc phwong phép nhw so sdnh, théng ké céc chi tiéu lién quan dén hiéu
suat st dung vén kinh doanh, hiéu qua st dung vén kinh doanh va céc chi sé cua thj trirong nhw phén bu
rdi ro thj trvong, hé sé rui ro Beta. Bén canh dé, tdc gia str dung phan mém Excel phan tich tinh toén sw
twong quan giira chi s6 ROE véi cédc chi sé nhw: Méi trudng kinh té xa héi, Vong quay Vén lwu déng, Vong
quay Vén cé dinh, Ty suét Ioi nhuan sau thué trén téng Tai san cta Cong ty c6 phan Mia dwong Son La.

Qua dé, tc gia da dé xuat mét sé giai phdp nham nang cao chi s6 ROE tai Céng ty.

« Ttr khéa: vén kinh doanh, hiéu qua.

Business capital management is a very interesting
activity at the current banks. Provision a above
theoretical basis on which business and effective
use of working capital, the author has analyzed,
evaluated operational status using business
capital in JSC Sugar Son La based on data and
advances are provided at the branch and survey
data the actual authors of the status of the use

of myriad business. In this subject the author has
used methods such as comparative, statistical
indicators related to utilization business capital,
efficient use of working capital and the index of the
market as the complement market risk, Beta risk
factor. Besides, the author uses Excel software to
analyze the calculation correlation between ROE
index with indicators such as: Socio-economic
environment, circulating capital turnover, fixed
capital turnover, after-tax profit ratio on total
assets of Son La Sugar Joint Stock Company.
Thereby, the author has proposed some solutions
to improve ROE index at the Company.

» Keywords: business capital, efficiency.
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1. Pit van dé
Truge canh cura hoi nhap qudc té sdu rong va

bién d6i khi hau, nganh Mia dudng trong nudc
phai tu thay d6i dé canh tranh v6i duong nhap
khau tir cac quoc gia khac. Cac nha may da co sy
quan tdm dau tu chi€u sau v€ cong nghé, thi€t bi
nhung van d€ dat ra la phai quan ly von dau tu tot,
6 hiéu qua dong thoi khac phuc dugce tinh trang
lang phi, that thoat von trong qua trinh san xuét
kinh doanh. Bai vi€t s€ 1am rd hon v€ van d€ nang
cao hi¢u qua str dung von kinh doanh tai Cong ty
Mia duong Son La.

2. Phuong phap nghién ciru

Dbi tugng nghién clru: Cong tac s dung von
kinh doanh tai Cong ty c0 phan Mia duong Son La.

2.1. Thu thap dir liéu

Dir liu thir cap: duoc thu thap thong qua céc
bao cao két qua hoat dong kinh doanh cua Cong ty
trong giai doan tr nam 2007-2017 va qua tap chi,
internet, bao cdo nganh.

Str dung phuong phap nghién ctru tai ban: Tham
khao sach gido khoa, nghién ctru tai liéu va dung
phuong phap so sanh thong k& d€ so sanh thuc
trang st dung von kinh doanh tai Cong ty.

Dir ligu so cap: Buoc thu thép truc tiép thong
qua phong van tryc tiép va tu tinh toan céc so licu
tir bao cdo tai chinh cta cong ty.

Dia ban khao sat: Thanh phd Son La.
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Déi twong khao sat: Nhan vién Cong ty ¢6 phan
Mia duong Son La.

Phuong phap chon mau: Chon mau ngau nhién.

Thoi gian 14y mau: Tir nam 2007 dén nam 2017.

2.2. Thiét Idp mé hinh

Bién phu thugc:

ROE: Ty suat loi nhuan sau thué trén Vén chu
s hiru.

Bién déc ldp:

VQVLD: Vong quay Vén luu dong;

VQVCD: Vong quay Vén ¢b dinh;

ROA: Ty suat loi nhudn sau thué trén téng
Tai san.

Mé hinh tong thé:
ROE =B, + B, VQVLD + B, VQVCD + B, ROA
+U.

2.3. Thiét ké nghién civu

Dua vao co s¢ 1y luan, sau khi nghién ctru so bd
xay dung thang do nhap cho mé hinh nghién ctru
thi nghién ctru sé tiép tuc tién hanh cac budc sau:

Buée 1: Nghién ctru so bd bang dinh tinh

Noi dung phong van thir nghiém s& duoc ghi
nhan, tong hop 1am co s& cho viée diéu chinh va
b6 sung ciing nhur loai bo cac bién khong lién quan
dua ra thang do chinh thirc. Tt d6 bang cau hai sé
duoc thiét ké, phat hanh thir va hiéu chinh 1an cudi
trude khi phat hanh chinh thirc cho budc nghién
ctru chinh thue.

Budre 2: Nghién ciru chinh thire bang dinh luong
thong qua bang cau hoi

Kich ¢& mau 10, cac thang do duoc kiém tra d6
tin cdy va kiém dinh nhan t6 kham pha. Tt d6 dua
ra cac nhan t6 chinh anh huéng t6i chi s6 ROE.
Kiém dinh mé hinh bang phuong phap hdi quy da
bién v6i mirc ¥ nghia 5%. Cac phén tich trén duoc
thuc hién trén Excel.

2.4. Phwong phdp phén tich so li¢u

Céc s6 liéu sau khi thu thap s€ dugc ra soat, Xt
ly va phan tich dudi su hd trg cua cac phan mém
Excel dé xir 1y két qua khao sat va phén tich cac
yéu t6, mirc 46 anh huong cua timg yéu t6 dén chi
s6 ROE cua Cong ty ¢6 phan Mia duong Son La.
Pua ra nhan xét dua trén két qua phan tich, tir do dé
xuét y kién dé gop phan phat trién nhim nang cao
cong tac st dung Von kinh doanh néi chung va chi
s0 ROE noi riéng.

3. Két qua

Trén co SO gitra ly thuyét va thuc tién, tac gia da
thu thap so liéu thong ke, diu tra va sir dung mot
sO phuong phap so sanh, phan tich dé duara nhlmg
nhan xét danh gia vé cac yéu t6 tac dong dén chi so
ROE. Tur do, tac gia dua ra nhitng bién phap nham
néng cao chi s6 ROE vo6i muc dich thu hat cac nha
dau tu dong thoi nang cao hiéu qua st dung Von
kinh doanh tai Cong ty.

3.1. Thyc trang sir dung von kinh doanh tai
Cong ty co phan Mia duong Son La

3.1.1. Hiéu sudt sir dung von

Béng 1: Phan tich hi¢u suét sir dung vén kinh doanh ciia doanh nghiép

STT Chi tiéu Nim 2015 | Niam 2016 | Nim 2017

Doanh thu thuan tir ban HHDV 390.245 439.627 537311

Vén ¢6 dinh BQ 92.149 133.487 270.927

Vén luu dong BQ 102.478 126.920 183.416

Hiéu suét st dung VCD 423 3,29 1,98

Hiéu suét str dung VLD 3,81 3,46 2,93

AW | —

Hiéu sudt sir dung VKD 2 1,7 12

Ngu(fn: Bao cdo tai chinh ciia cong ty SLS

T ndm 2015 dén nam 2017, doanh thu thuan tir
ban hang hoa va dich vu cua cong ty tang tir 390 ty
dong ndm 2015 1én 537 ty dong nam 2017.

Vén ¢ dinh ciia cong ty ting manh tir 92 ty
dong nam 2015 1én dén 270 ty dong nam 2017. S¢
di, vbn cb dinh ctia cong ty ting manh 1a do trong
nam vira qua, cong ty d di thué tai chinh rat nhiéu
tai san 1a may moc thiét bi.

Vén luu dong cua cong ty ting nhe tir 102 ty
ddng nam 2015 1én dén 183 ty dong nam 2017.
Murc tang ndy c6 duoc la do lugng hang ton kho
thanh pham cua cong ty tang cao vao dip cudi nam.

Hiéu suat sir dung von kinh doanh cua cong ty
6 xu hudng giam, do cong ty co téc do ting doanh
thu cham hon tdc do ting v6n kinh doanh.

T ndm 2015 dén nam 2017, ta nhan théy loi
nhuan sau thué va 13i vay ciia doanh nghiép ting
manh tir 48 ty ddng nam 2015 1én 163 ty dong nam
2017.

Trong giai doan tir ngm 2015 dén nam 2017, ty
suat loi nhuan sau thué trén Tong tai san cua cong
ty ting tir 25% nam 2015 1én 36% nim 2017. Y
nghia ctia chi s6 nay cho ta biét, trong nam 2017, 1
dong von dau tu vao tai san clia cong ty tao ra 0,36
ddng loi nhudn sau thué va ldi vay.

'Trong giai doan tir nam 2015 dén nam 2017, ty
suat lgi nhuan sau thué trén Von chu sé hitu ctia
cong ty tang tir 27% nam 2015 1én 48% nam 2017.
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Y nghia cta chi s6 nay cho ta biét trong nim 2017,
1 dong von chu s¢ hiru cua cong ty tao ra 0,48 dong
loi nhuan sau thué va 1ai vay.
3.2. Két qua nghién civu khdo sdt thuc té
3.2.1. Két qua khdo sat thuc té

Két qua khao sat thyuc té cho thiy cong tac st
dung Von kinh doanh ciia Cong ty ¢ phan Mia
duong Son La hiéu nay twong dbi tot, chi s ROE
dang c6 xu huéng tang. Tuy nhién, cong ty can chi
trong hon cong tac ban hang va khai thac tot cac tai
san dang dugc thué tai chinh.

Béng 2: Phén tich hi¢u qua sir dung von kinh doanh ciia doanh nghiép

Két qué phan tich cac hé s6 trong mé hinh cho
thiy, mic y nghia cuia cac thanh phan 13 0.001 (nho
hon 0.05). Do d9, ta c6 thé noi rang cac b1en doc lap
déu co tac dong dén ROE. Tét ca cac nhan t6 déu co
y nghia trong m6 hinh. Trong 10 nam, VQVLD va
VQVCD tac dong nguoc chiéu dén ROE va ROA
tac dong ciing chiéu dén ROE.

Qua két qua phén tich trén ta c6 mé hinh sau:
ROE =8.53-0.098*VQVLD - 1.765*VQVCD
+1.506*ROA

M hinh trén giai thich dugc 84% sy thay doi
cua ROE 1a do cac bién doc lap trong mo hinh tao
ra, con lai 16% bién thién dwoc giai thich bai cac

SLS
(2015)

SLS
(2016)

SLS

STT 017)

Chi tiéu

bién khac ndm ngoai mé hinh.

Loi nhuén sau thué va 1ai vay 48,189 105,791 163,073

4. Ban luan

Ty suét loi nhun trén VLD 47% 83% 89%

Nghien clru nay cua tac gia tap trung vao danh

Ty sudt loi nhudn trén VCD 52% 79% 60%

Ty suét loi nhuan sau thué trén TTS 25% 41% 36%

gia cac nhan t6 tac dong dén ROE. Tur do, dua ra

DB W=

Ty suét lgi nhuan sau thué trén VCSH 27% 45% 48%

nhimg bién phap day cao ROE nham thu hat thém

Ngu&n: Bao cao tai chinh cua céng ty SLS

3.2.2. Phan tich nhan t6

Ap dung md hinh phan tich hoi quy tuyén tinh
voi sy trg giup cua Excel. De kiém tra su tin cay
ctia két qua ta can ctr vao chi sb Significance F. Néu
gié tri nay thap hon 0.05 thi ta thu dugc két qua trén
1a hoan toan dang tin cay.

Néu Significance F nay 16n hon 0.05, ta kiém
tra cac bién doc 1ap. Néu bién doc 1ap nao c6 chi )
P-value 16n hon 0.05 ta loai bo bién doc lap do va
chay hoi quy lai cho téi khi chi sé Significance F
thap hon 0.05.

Sau khi thu duoc két qua la dang tin cdy, ta thu
duogc gia tri cia cac hé $0 Bos t;,li cot Coeflicients.
Tur d6, ta xay dung dugc ham so sau:

ROE =§,+p, VQVLD + §, VQVCP + p, ROA + U,

SUMMARY OUTPUT

Regression Statistics

nha dau tu va nang cao hi€u qua str dung von cla
Cong ty c6 phan Mia duong Son La.

4.1. Thanh twu trong cong tdc siv dung von tai
Cong ty
La mot doanh nghi€p trong top dau ciia nganh
san xuat duodng, Cong ty ¢d phan Mia duong Son
La van ting budc x@y dung hinh anh trén thi truong
va khong ngumg no lyc khang dinh vi thé ctia doanh
nghiép. Thuc té, trong ba nam tai chinh gan day
Cong ty ludn co 1ai, loi nhuan va mirc chi tra co tuc
cho céc ¢6 doéng nam sau cao hon nam trudc, doanh
thu ban hang ting, Cong ty hoan thanh day dii nghia
vu voi Nha nude, cong tic quan 1y, danh gid hiéu
qua su dung von kinh doanh ngdy cang duoc quan
tam, cai thién. Cong ty c6 phan Mia duong Son La
da c6 gang bam sat tinh hinh thi truong dé kip thoi
ra nhimg quyét dinh di€u chinh cho phu hgp, giam
thi€u duoc nhiing thi¢t hai, bao toan dugc von kinh
doanh ciing nhu nang cao hi¢u qua su dung
v6n, 1am tang loi nhuan cho cong ty.

4.2. Nhitng han ché trong céng tic sir
dung von tai Cong ty

Thit nhdt, Cong ty trong thoi gian qua, dau
tu vao may moc thi€t bi thué tai chinh, khién
ty trong VCPD ting manh, toc do ting truong
VCP cao, dong thoi DT trong nam 2017 c6
su tang manh nhung muc tang nhanh hon so
v6i VCB, 1am cho chi tiéu hiéu suét sir dung

v6n kinh doanh ctia Cong ty giam.

Multiple R 0.942629
R Square 0.888549
Adjusted R
Square 0.840784
Standard Error 5.581598
Observations 11
ANOVA
dar s MS F Significance
Regression 3 1738.648 579.5492 18.60258 0.001028263
Residual 7 218.0796 31.15424
Total 10 1956.727
. Standard § o Upper Lower Upper
Coefficients Error t Stat P-value  Lower 95% 952 95.0% 95.0%
Intercept 8.53019  9.456884 0.902008 0.397026 -13.83178791 30.89217 -13.8318 30.89217
VQVLD -0.09883  1.574084 -0.06278 0.951693 -3.820945313 3.623289 -3.82095 3.623289
vQvCh -1.76545  1.005385 -1.75599 0.122517 -4.142807137  0.61191 -4.14281 0.61191

ROA 1.506973 0.27894 5.402501 0.001006 0.847384989 2.166561 0.847385

Thir hai, Cong ty dang c6 chinh sach tin

2aieeset - dung thuong mai duogc noi long diéu nay tiém

an nguy co hinh thanh nhitng khoan ng kho
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doi trong tuong lai. Bén canh do, hang tég kho cua
cong ty dang chiém ty trong 16n trong phan tai san
ngan han, diéu nay lam phat sinh thém cac khoan
chi phi luu kho.

4.3. Cac gidi phap néng cao hi¢u qud sir dung
von tai Cong ty

_4.3.1. Giai phap xdc dinh co cdu nguon von, co
cau phdan bo von

Thyc trang, co cAu tai san trong thoi gian qua
cho thay ty trong TSLD dang c6 xu hlrorng giam
dan, TSCD ting lén. Bleu nay 1a do thoi gian qua,
Cong ty tap trung dau tur vao tai san cd dinh rat
nhiéu, tuy nhién cac loai tai san nay moi duge dua
vao khai thac, vbn Iuu dong khong tang lén tuong
tmg. Trong thoi gian to1, Cong ty can c6 giai phap
kinh doanh hop 1y dé phat huy va kinh doanh tot
luong TSCH ma cong ty da dau tu.

Bén canh do cong
ty co thé ap dung mo
hinh MCC va I0S dé
xac dinh ngan sach von
t6i uu trong ki kinh
doanh tiép theo. Giao
diém gitta duong MCC
va 10S chinh la ngin
sach von toi wu can huy
dong.

4.3.2. Giai phap dé ‘
ndng cao cong tac quadn ly hang ton kho

Xac dinh dung dan muc dy trir hang hoé ton
kho hgp ly trong ky, tranh tinh trang thira hang hoa
s€ gy lang phi, ma thiéu hang s€ giy glan doan
kinh doanh. Bé lam duoc diéu d6 Cong ty can dya
trén kinh nghiém du trir tu
cac ky trude, du kién vé san
luong tiéu thu ky toi, két hop
v6i viée nghién cuu k¥ nhiing
bién dong vé gia ca hang hod
cua thi truong.

Chi phi

Ngoai ra Cong ty co thé ap
dung cac m6 hinh tinh toan
xac dinh lugng ton kho to1 uu

TC
D
N =——¢
| . EOQ

- Gia don vi khong thay doi theo qui mo dat
hang.

- Chi phi dat mot don hang 1a bang nhau bét ké
qui mo 16 hang.

. - Chi phi t6n kho tuyén tinh theo s6 luong hang

ton kho.

- Can dy trit c6 thé dugc bo qua do cung cip
hang dang luc.

Cong thtic xac dinh muc dat hang hiéu qua:

TC:D“XS—i-ng—)min
0 2
Chi phi dat hang:
phidathing: g
0
Chi phi ton kho:
ng
2

TC: tong chi phi ton kho;

D: Téng nhu cau trong nam;

S: chi phi mot 1an dat hang;

H: chi phi t6n kho don vi trong
nam;

Q: quy mo6 dat hang;

EOQ: muc dat hang hiéu qua.
Muc dat hang hi¢u qua:

2xD %8S
EOO = ’—a
Q H

1a mirc dat hang tai d6 chi phi dat hang bang chi
phi ton kho.
S6 lugng don dat hang
trong nam:

Thoi gian gitra 2 don hang:
s T = i

Lugng ton kho

(d: s6 ngay h]g[a,lt dong)

nhu: EOQ-Economic Order E(:)Q
Quantity hoac POQ-Prodution
Order Quantity.

(1) M6 hinh EOQ nhim x4c dinh mic dit hang
hi¢u qua trén co s¢ can nhac gitra chi phi ton kho va
chi phi dat hang.

Diéu kién dé 4p dung mé hinh EOQ:

- Nhu cau phai duoc xac dinh va déu trong nam.

Tai liéu tham khao:

Téng két danh gia hoat dong ciia Cong ty ¢é phan Mia
duong Son La.

Bang bado cao tai chinh cua Cong ty tir nam 2007 - 2017.

Gido trinh Tai chinh doanh nghiép - Hoc vién Tai chinh -
Nha xuat ban Tai chinh, PGS.TS. Bui Van Van va PGS.TS. Vil
Van Ninh.
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