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MO PAU
1. Tinh cip thiét caa viéc nghién aru dé tai

Hiéu qua tai chinh 1& mc tiéu cwi cung cua cac doanh
nghiép va throng duoc cac nhatau tr quan tdm. Mt doanh nghip
c6 hiéu qua tai chinh cao chinh ldiéu kién cho doanh nghp ting
truong. Viéc sr dung von cé héu qui hay khdng?nh hrong tnrc
tiép dén hiéu qua kinh doanh ma Bu qui kinh doanh la ngin gjc
cha yéu tao nén héu qua tai chinh éa doanh nglép. Chinh vi gy
vbén cé y nglia Kt stc quan tong la s sdng concua cac doanh
nghiép. Phan tich léu qua sir dung Won déng vai trd quan dng trong
phan tich hat dong kinh doanh nim danh gia trinhio s dung von
cia doanh nglép dé dat duoc két qua cao nlat véi chi phi thip nHit.
DPdng thyi trén @ s d6 cung ép cac thong tin #u ich cho cadéi
trong quan tdm nhcac nhafau tr, cac & chac tin ding .... nfn biét
tinh hinh tai chinh trc # dé c6 quiét dinhdau tr hiéu qué.

XUt phét tr ly do trén tdi cln dé tai “Phan tich hiéu qua s
dung von tgi Cong Ty @ Phan Cong Ngh# Phdm Pa Ning” dé lam
luan van tt nghiégp, v6i mong mwn déng gop y kin aia minhdé
tim nhirng gii phap ntim nang cao ku qu sir dung Von tai CTCP
Coéng Nglt¢ Phim Ba Ning ndi riéng va cac codng tyd @han noi
chung.

2. Muc dich nghién aru

* Luan vin dua ra not b van dé ly luan v& phan tich Hu qua sir
dung v6n trong Cong ty G phan.

* Phan tich valanh gia tlrc trang hiéu qua sr dung \6n tai Céng
ty C6 Phin Céng Nghk Phim Pa riing.

* Tur nhitng van dé 1y luan va phan tich tkc trang héu qu sir
dung v6n tai Céng ty G Phan Cong Ngk PHim Pa ring, dé xuat
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nhitng gii phap ntim nang cao kB qua sir dung von tai Cong ty G
Phin Cong Ngh PHim Pa ring.
3. Pdi twong va pham vi nghién atu
* Pdi tugng nghién Gu cia dé tai ép trung vao Hu qua s dung
vén aia CTCP Céng NghPrim Ha Ning.
* Pham vi nghién ¢u: B¢ tai nghién @u trong giaidoan tir nam
2006 — 20104i CTCP Cdng Ngh PHim Ba Ning.
4. Phrong phap nghién @éu
Luan van gr dung phrong phap lan cia chi ngha duy \it bién
chiang, chi ngHa duy Vit lich sr va cac phong phap g thé nhu:
pheong phap so sanh, pbng phap lai trir, pheong phép lién & can
d6i va phrong phép chi it
5. Nhitng déng go6p da luan van
Luan vian d& kg théng héa nitng van dé ly luan o ban & phan
tich hiéu qua sir dung Vbn trong cac doanh ndip.
Xem xétdanh gia tirc trang phan tich idu qua sir dung \on tai
CTCP Céng Ng& Prim Ba Ning.
Trén o v d6 d& xuat mot 5 giai phap nim nang cao ku qua
sir dung von tai Cong ty G phin Céng Nghk Phim ba Ning .
6. Két cAu cia luan vin
Ngoai cac phn my dau, két luan va phu luc, Iudn vin gdm 3 chrong
Chiwong 1 Co sv ly luan phan tich Wu qua sr dung Wn trong
CTCP.
Chuirong 2 Phan tich thc trang hiéu qua sir dung von tai CTCP Céng
Ngh¢ Phim ba Ning
Chuirong 3 Mét s giai phap nlim nang cao Bu qua st dung Won tai
CTCP Co6ng Ng& Phim Ba Ning.
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CHUONG 1
CO SO LY LU AN PHAN TICH HI EU QUA SU DUNG VON
TRONG CONG TY CO PHAN
1.1. KHAI QUAT CHUNG V E VON VA CONG TY CO PHAN
1.1.1. Khéi quét chung ¥ vén
1.1.1.1. Khai ngm wn kinh doanh

Hién nay khai nim vén kinh doanhiuoc sr dung ptb bién 1a:

Vén kinh doanh la Bu hién bing tién cia toan b tai sin va cac
ngwon lyc ma doanh nghp sr dung trong hat dong kinh doanh bao
gom:

- Tai sin hién vat nhu: nha kho, ¢a hang, hang hoardr...

- Tién Viét Nam, ngai té, vang vada qui.

- Ban quyén 5 hitu tri tué va cac taian vo hinh khéac.
1.1.1.2. Phan lai vén kinh doanh

- Trén giacdg phap luit von kinh doanh

- Pung trén giaais hinh thanh gn

- Ping trén giaais chu chuygn wn
1.1.1.3. Vai trd da won kinh doanh
1.1.2. Khai quat chung ¢ cong ty & phan
1.1.2.1. Khai ném vé cong ty & phan

CTCP la doanh ng#p, trongdé: Vén didu 1é duoc chia thanh
nhiéu phin bing nhau gi 1a ¢ phan; 6 déng co ti 1a © chac, ca
nhan; é lugng & déng i thiéu 14 ba va khéngam ché sb ti da; @
déng ch chiu trach nhim vé& cac khan ny va nghia w tai sin khac
cua doanh ngltp trong plam vi s5 vén da gép vao doanh ngip.
1.1.2.2. Caalic diém oo ban ciia CTCP
1.2. PHAN TiCH HIEU QUA SU DUNG VON TRONG CONG
TY CO PHAN
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1.2.1. Khai ném vé hiéu qua va phan tich hiéu qua sir dung vén
trong céng ty & phan

Hiéu qui dwoc hiéu theo ngta chung nhit 1a mot chi tiéu phin
anh trinhdo sir dung cac Yu to can thiét, tham gia vao wi hoat dong
theo muc dich nHit dinh aia con ngoi va dugc phan anh trén hai
mat: hiéu qua kinh € va hu qua xa toi.

Hiéu qui sr dung Won 1a nbt pham tra kinh € phan anh trinhdo
sir dung cac ngbin nhan trc, vt luc, tai e cia doanh nglép dé dat
két qua cao nlat trong qué trinha xuit kinh doanh i chi phi thip
nhat.

Phan tich Hiu qui sir dung von 1a viéc danh gia ki ning sr dung
vén cia cong ty nm dat dugc két qua cao niat véi chi phi thip nhit
trong qua trinh SXKD.

Phan tich Bu qui sr dung Vbn dong vai trd quan ding trong
phan tich Hu qua kinh doanh. Vi th, khi phan tich #n phai xay
dung he théng cac chtiéu phl lp dé co the danh gia hu qua sir
dung von tai CTCP.

Hiéu qua str dung Von duoc biéu hign bing mbi quan 1§ gitra két
qua hoat dong sin xuit kinh doanh @i sb von dau tr cho hat dong
cua doanh nglép trong ndt ky nhit dinh. Cac chtiéu duoc sr dung
dé danh gia hiu qui s dung von theong thé hién mbi quan k& gitra
két qua dau ra va cacéu o dau vaodé tao ra Kt qua do.

Kt qua dau ra
Héu qui sir dung von =

Chi phftiu vao
1.2.2. Muc tiéu phan tich héu qua sir dung vén trong CTCP
Hoat dong tai chinh aa CTCP lién quadén nhiu ddi tuong
nhu: Hoi dong quin tri, ban giamibc, cac 6 déng, cac nha cundip,



-7 -

cac 6 chac tin ding ... Mbi ddi tugng quan tamién tinh hinh tai
chinh trén nkiu gécdd khac nhau va cé xuuling $p trung vao
nhitng khia anh riéng phc va cho mic dich aia minh. Dodé nuc
tiéu phan tich Bu qua s dung von tai CTCP nlim dap iing duoc
yéu éu aia tirng ddi tuong lién quan.
1.2.3. Tai ligu sir dung trong phan tich higu qua sir dung vén
- Hé théng bao céo tai chinh va cac bao cébhd doanh ngléip
- NHing thong tin ¢ dic diém hat dong aia doanh nglép
- NHing thong tin lién quadén tinh hinh kinhé&
1.2.4. Cac plwong phap sr dung trong phéan tich higu qua si
dung von
1.2.4.1. Plwong phép so sanh
1.2.4.2. Plwong phap lai tree
1.2.4.3. Plwrong phap lién 1# candéi
1.2.4.4. Plwong phap chi tét
1.2.5. Nbi dung phan tich higu qua sir dung vén trong CTCP
1.2.5.1. Phan tich Hu qué si# dung won ca bigt
a) Phan tich hgu qud si dung von cé dinh: thdng qua cac ¢hiéu
* Hiéu qud si# dung von cé dinh
* Hiéu qud s dung tai sin ¢ dinh: thé hién
- Chi tiéu 1: Sut hao phi @a tai sin @ dinh.
- Ch/ tiéu 2: Sre sinh bi cua tai sin & dinh
- Ch/ tiéu 3: Higu suit sir dung TS@®
b) Phan tich hgu qud s dung von lwu dgng: thong qua cac ¢hiéu
- S5 vong quay binh quania von leu dong
- $ ngay binh quanua mbt vong quay 6n leu dong
- S5 vong quay binh quania hangén kho va w phai thu
- S5 ngay binh quani@ mjt vong quay hangh kho va o phai thu
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1.2.5.2. Phan tich Wu qué si# dung wn tong hep (Wn kinh doanh)
a) Ty suit lpi nhug@n trén wn kinh doanh (ROA)
b) Ty suit lgi nhud@n vén chi s¢ hiiu (ROE)
c) Ty sudt lgi nhugn trén \én vay
KET LUAN CHUONG 1

Phan tich iiu qu s dung von déng vai trd quan ¢ng
trong phan tich ha dong kinh doanh ridm danh gia trinhdo s
dung von cia doanh nglip dé dat duoc két qua cao nlat véi chi phi
thip nhit. Théng tindwoc cung ép tir két qua phan tich Hiu qua sir
dung Won mang tinh &iu ich khéng chgilp cho cac nha da ly
danh gia thrc trang va trén vong phat trén von cia doanh nglép,
madé tir d6 dé ra cac chinh sach,dni phapding din, kip thoi va
hiéu qua; mit khacdé con la o s cho cac nhaau tr, cac 6 chic
tin dung, cac nha cungdp...nHin biét dugc hiéu qua s dung tai
san, ngwn von va khi ning sinh bi cia doanh ngldp, quadé dua
ra cac qugt dinh dau tr c6 héu qua. Vi thé, phan tich Hu qua sir
dung von aia CTCP cang & nén @n thiét va cé y ngha i n6 dap
ing dugc yéu au cia cacddi tuong quan tamién tinh hinh tai
chinh cong ty.

Chuong 1 d@ia luan van da trinh bay cacdgi dung:

- Khéi quat chung&vén va cong ty & phin

- Cé&c \in dé ly luan v phan tich Hu qua s dung von
trong doanh nglp noi chung va CTCP ndi riéng, wthcac cli tiéu
vé phan tich Hiu qua s dung Wn ca bét va von tong hop; cac
phueong phap phan tich ahyéu dugc sr dung cho phan tich Bl qua
sir dung von.
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Trén @ s chrong 1dé chrong 2 tén hanh thu tip £ liéu phan
tich vadanh gia thrc trang hiéu qua sir dung Won tai Céng ty CTCP
Coéng Ngté Prim ba Ning

CHUONG 2

PHAN TICH TH U'C TRANG HIEU QUA SU DUNG VON

TAI CONG TY CO PHAN CONG NGHE PHAM PA NANG
2.1. TONG QUAN VE CONG TY CO PHAN CONG NGHE PHAM
PA NANG
2.1.1. Lich s hinh thanh va phat trién

Cong ty @ phin Coéng ngh Pa Ning tnrge day |a DNNN thanh
lap thang 11/1975. & quyét dinh & 196/2004/@®-UB ngay
08.12.2004 ¢a UBND Thanh Phiba Ning. Cong tyduoc chuyén doi
thanh Céng ty & Phin Cong Ngh Prim Ba Ning hait dong theo mo
hinh Céng ty G Phan.

Cong ty la rot to chic kinh € doc 1ap, cé tr cach phap nhan theo
luat dinh, c6 tai 8n riéng va i chi vé tai chinh, cé conil riéng, co
du quyén ty minh tham gia cac qua® phap lit.

2.1.2. Chic nang - Nhiém vu.

Chic ning: Ban budn, baré lsin xuét, dich w, xuit nhap khéu tre tiép.

Nhiém w: Tao ra bi nhuan, hoan thanh cac kho thié theo Lut
dinh vadem hi co tirc va ko toan, phat tén ngubn vén cia @ dong.
2.1.3. Gy ciu té chitc — quan ly va chirc ning kinh doanh aia don
vi thanh vién.

Haat dong theo md hinhdt chic cia Céng ty 6 phan. Quan h
tryc tuyén chic ning gom 08don vi thanh vién.
2.1.4.Dic diém hoat dong sin xuéat kinh doanh anh hwéng dén
hig¢u qua sir dung vén tai Céng ty

< Bgc diém mgt hang kinh doanh
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* Kinh doanh céc it hang nlr xi ming, it thép, xe may, bia.
Hién nay CTCP Céng NghPHim Pa Ning 1a Nha phan pgh chinh
thiec aia cac cobng ty: Cbébng ty Bia SanMiguel, Cbéng ty Xinm
ChinFon Hi Phong, Cong ty Xi ing Nghi $n Thanh Hoa, Cong ty
hitu han ché tao cong nghip va gia cong chbién hang xét khau

* San xuit bao bi cac lgi, cha yéu bao bi xi ring phuc wu cho
thi treong phia nam

* Xuét khdu cac mit hang: cao su, ca phé, tiéu va hang th
cbng ny nghé sang cac thtreong nhr Ukraina,buc, Nht, ...

% Bgc diém t chirc mang lwgi kinh doanh

CTCP Cong nghphim Ba Ning c6 mang lugi kinh doanh kha
rong, dugc o chirc theo md hinh quarghryc tuyén chic ring
2.1.5. Tinh hinh hat déng kinh doanh aia Coéng ty
2.2. PHAN TICH THUC TRANG HIEU QUA SU DUNG VON
CUA CONG TY CO PHAN CONG NGHE PHAM DA NANG
2.2.1. Phan tich Hgu qua sir dung vén ca bigt
2.2.1.1. Phan tich u qué s dung Wn ¢ dinh
a. Phan tich § trong Wwn ¢4 dinh
Qua ling 2.2 (Trang 40 quy toan vin) nkin thiy vén & dinh ing tir
25,544 t vao rim 2006 |én 37,83trvao rim 2010 ch yéu la ing tai
sin 6 dinh pHin dau tr ra ngoai 1a khéndang K
b. Phan tich hbu qud i dung Wwn ¢4 dinh

Qua chtiéu héu qua s dung Wbn 6 dinh va cac dhtiéu \é hiéu qua

Sir dung TS@® bang 2.3 (trang sau) c6&mai tinh hinh & dung Won &
dinh d& duoc cii thién dang K nheng héu qua st dung TS chra dat
hiéu qua 1a do véc bo vbn dau tr vao xay gng Nha may & xuit bao bi
Hiép Phréc va mua#m cac may moc thi bi cho Nha may.
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Bang 2.3: Hiéu qua sir dung von ¢ dinh
o Nam Nam Nam Nam Nam BQGH
Chi tiéu bVvT
2006 2007 2008 2009 2010 | 5006-2010
1. Doanh thu thin trd | 231,481 215,539 221,256 236,368 236,945 1,141|591
2. Nguyén gia TSB bq tid 8,666 9,546 18,028 32,175 38,264 106,681
3. Vén & dinh binh quan & | 16,304| 30,141 35,056 36,602 36,833 154,938
4. Loi nhuan trege thud trd 584 349| 662,296 661 2,086 4,344
5.Higu qud s dung VCP | % 3.6 1.2 1.9 1.8 5.7 2.8
6. Suit hao phi gia R I
TSCh(2/) Lan 0.037 0.044 0.081 0.136 0.161 0.093
7. Sic sinh lpi ciia A 4 it
TSCH(412) Lan 0.067 0.037, 0.03 0.021 0.0%5 0.041
8. Higu suit s dung R 4
TSCH(112) Lan 26.7 22.6 12.3 7.3 6.2 10|7

(Ngwn béo céo tai chinh CTCP C6éng @gitim Pa ning)

Dé danh gia Hu qua sir dung von khéach quandn so sanhéi cong ty
cling nganh trong gidican 2006-2010 quazng 2.4 (trang 43 ém toan
van) So \6i CTCP Throng mui dich w1 Ba riing thi héu qui s dung von
cb dinh va héu qui st dung TS® ciia CTCP Cong NghPHim Ba Ning
thap hon nhiu. Nhr vay cé th néi hisu qui st dung \bn & dinh dia
cong ty la chra Ht.
2.2.1.2. Phan tich iu qua sir dung von luu dong
a. Phan tich § trong wn luu dong

Qua hBng 2.5(trang 44 dn toan vn) Nhin chungdng VLD c6 xu
huéng giam lién e trong 2 @m 2008 va 2009 la dogn khain phai
thu va hangdn kho. Nhrng li ting manh vao @m 2010 1a do khin
phai thu tang.
b.Phan tich héu qué s dung Won luu dgng

Hiéu qua sr dung von leu dong duoc thé hién qua cac ch
tiéu W s vong quay binh quania \6n leu dong va $ ngay binh
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quan @a mdt vong quay ¥n luu dong va nirc dam nhiém von heu

dong.
Bang 2.6. Phan tich Hu qua sir dung vén leu déng
i Nam Nam Nam Nam Nam BQGD

Chitieu DVT | 2006 | 2007 | 2008 | 2009 | 2010 | 50062010
1. Doanh thu thin Trd 231,481| 215,539 221,256 236,368 236,945 1,141(59
2. Von luu dong b/q Td 80,622 86,498 90,408 80,230 110,054 447,81/
3. § vong quay binh
quan VLD (1/2) Vong 2.87 2.49 2.45 2.95 2.15 2,55
4. $ ngay binh quan
cua mpt vong quay VI | Ngl/vg 125 144 147 12 167 141
5. Mirc dam nhiém von
lwu dng (2/1) Ldn 0.35 0.40 0.41 0.34 0.46 0.39

(Ngwn béo céo tai chinh CTCP Céng égitim Pa ning)

Qua tang 2.6 n#n thy s6 vong quay binh quania VLD binh quan
sau ®CP 2,55 vong vaé hoan thanh 6t vong quay rit 141 ngay.
Trongdd, c6 hai nhandtanh hrong dén téc d6 luan chugn cia VLD
la doanh thu thin va VLD binh quan. @ thé cAc nhan& tac dong
qua cac am qua kng tom it 2.7

Bang 2.7. Bing tom tit cac nhan 6 anh huéng dén von leu dong

Chi tiéu PVT | Nim2007 | Nim2008 | Nim2009 | Nim 2010
1. Béi tuong phan tich vong -0.38 -0.04 0.50 -0.80
2. Anh hrong nhana doanh .
thu thin | vong -0.20 0.07 0.20 0.007
ﬁ: Anhfrong nhand VLD | 50 | 918 -0.11 0.30 -0.80
inh quan
ﬁ' Tong fop nhan  anh veéng -0.38 -0.04 0.50 -0.80
wong
5. Mic tiét kiém, 1ang phi 1.000 | 11,428,589 1,616,139 -16,353,719 29,628,916

(Ngwn béo céo tai chinh CTCP Céng @gitim Pa ning)

Qua lang 2.7 nln thiy trongdiéu kién vén luu dong binh quan khéng
ddi nam sau so & nam truée thi sr ting twong aia doanh thu thin da
g6p phn lam ting $ vong quay $n hru dong. Ngroc lai khi doanh thu
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khongddi nim sau so & nam trude von leu dong ing $ 1am gim
vong quay @a von luu dong. Nhin vao & liéu trén co th néi $ vong
quay fing giam qua cac &m trén cti yéu la doanh hrong aia vén fuu
dong binh quéan.

Dé ¢6 thé nhan xét ré lon rd luc aia doanh ngkip so i cong ty
cling nganh quaahg 2.13(trang 56 ém toan vin) thi $ vong quay binh
quan VLD cia cong ty CTCP Tiong mai dich wi Ba ring 1a 4,03 vong
tang 1,48 (4,03-2,55) vong s6i\Cong ty 1am cho&ngay nat vong quay
VLD giam 52 (89-141) ngay. it dam nhém von heu dong 1a 0,254n
giam 0,14 in (0,25-0,39)Biéu nay cho thy cong ty an phii nd lyc hon
nitadé nang cao kB qui Sir dung \6n hru dong
2.2.2. Phan tich Hu qua sir dung vén téng hep (vén kinh doanh)
2.2.2.1. Phan tichyttrong wn kinh doanh
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Qua $ liéu bang 2.15nhan thiy Ty suit loi nhuan trén bn (ROA)
BQGD c6 xu hréng ting qua caday la diu hiéu tt.

Qua md hinh Dupont phan tichimdd anh hrong aia 1y suét loi
nhuan trén doanh thu vadu suit sir dung von qua cac #m tacdong
dén ty suét loi nhuan trén on.

Bang 2.16: TOm fit cac nhan  anh hwéng dén ty suit ROA

Chi tiéu bVT Nam 2007 | Nim 2008 | Nim 2009 | Nim 2010
2. Anh hréng nhané X
hicu SLﬁtSﬁ?dung wn Lan -0.13 -0.01 0.08
3. Anh hrong nhan ty
St LN/DT % -0.17 0.24 -0.04
4. Téng hep nhan 6 dnh
huwéng % -0.30 0,23 0,04 0.85

Qua fing 2.14 (trang 57 ém toan ¥in)
2.2.2.2. Phan tich #u qud s dung won kinh doanh
a) Ty suit lgi nhud@n vén kinh doanh:

Bang 2.15. Phan tich ¢ suét lgi nhuin trén vén va
cac nhan 6 anh hwéng

. in Nam Nam Nam Nam Nam BQGD
Chitieu DVT | 2006 | 2007 | 2008 | 2009 | 2010 | 2005.2010
tlﬁuDr?;;h thuva | 4 | 237.813| 221,619 226444 245280 246305 1177|663
2.Vonkinhdoanhi . | 95 956| 11664 125465 116,882 146,888 602,753

binh quan

?HLEQI nhuan tuec | -y 584 349 662 661 2,086 4,344

3' Higu swatse | a0 | 545 1.90 180 | 210 1.68 1.95
ng vén

5. Tj st LNIDT | % 0.25 0.16 0.29 0.27 0.85 0.37

6. Ty suit lgi

nhugn/vén % 0.60 0.30 0.53 0.57 1.42 0.72

(Ngwn béo céo tai chinh CTCP Céng égitim Pa ning)

(Ngwn béo céo tai chinh CTCP Céng @gitim Pa ning)

Qua $ liéu tom &t bang 2.16 c6 th noi ty suit lgi nhuan trén wn
(ROA) ludn ting qua cac am ngai true nam 2007 la dainh hrong
khang haing kinh € nam 2007 gia & bién dong ting von bo ra nhéu
nhung loi nhudn thu \& thip da lam choy sb nay giam. Ty suit nay
tang chi yéu la doanh hrong t suit loi nhuin trén doanh thu.

Dé khach quan én so sanh i cong ty cuing nganh quaitbg 2.17
(trang 61 cfin toan vn) So Wi CTCP Throng mai dich w Da ring thi §
SO nay thip hon c6 ngfta 1a réu BQGD 10ai von ko ra CTCP Cong Ngh
Phim Pa Ning thu duoc 0,72 d6ng ki nhuin teée thié thi CTCP
Thuong mai dich w Ba riing thuduoc 2,64ddng.

b) Ty suit lgi nhug@n vén chi s¢ hiu (ROE)

Qua king phan tich 2.18rang say nhin thiy ty suit sinh bi vén
chi s hitu (ROE) c6 xu hiong taing qua cac am dac biét nam 2010
la do ¥ suét sinh bi tai sin ting trong @ng bén anh d6 ty st sinh
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loi kinh té giam la do chi phi 18i vay gim nhrng t suit no ting 1én
va ty suit sinh bi kinh t 16n hon |4i suit vay,don iy tai chinhduoc
goi 14 don Ky duong. Trong tedng hyp nay cong ty nén gidrig ny
néu c6 o rong hait dong kinh doanhié phéat huy hiu ung aia don
bay tai chinh not cach c6 Hiu qua nhat.
Bing 2.18. Phan tich ¢ suit l¢gi (ROE) va cac nhan 6 anh hwéng

. iin Nam Nam Nam Nam Nam BQGD

Chi tiéu BVT | 5006 | 2007 | 2008 | 2009 | 2010 2006.2010
1. Vén CSH binh quan | 8398 10211 10149 9916 10,105 48,780
2. Vén kinh doanh BQ ™ | 96,926| 116,640 125465 116,832 146,888 602/753
3. LNTT Trd 584 349 662 661  2,08p 4,344
4. Chi phi 1ai vay T | 6915 4,480 11,547 6,380 4,654 33,478
5. LNTT va I&i vay Té | 7,500 4,829 12,209 7,042 6,740 38,323
6. No phai tra Trd | 89,578| 123,278 107,354 106,476 167,090 593/778
7. Tong ngwn vén Trd | 99,634| 133,646 117,285 116,379 177,398 644/343
8. Loi nhuan sau thé Trd 584 300 574 495806 1,565 3,52]
?5' li)h‘i nangttlaivay | s, | 108|108 10§ 11 1.45 113
10. T suit ROA(3/2) % 0.60 0.30 0.53 0.57 1.42 0.2
11. T suit RE(5/2) % 7.74 4.14 9.73 6.08 4.59 6.36
12. Ty sudt ng' (6/7) % 80.91 9224 9158 9149  94.19 92|15
13. Ty sujt ROE (8/1) % 6.96 3.43 6,58 6.67  20.65 8lo1

(Ngwn béo céo tai chinh CTCP Céng égitim Pa ning)
Dé danh gia khach quarvh so sanhéi cong ty cuing nganh quéars

2.19 (trang 63 din toan vwn) Néu ar 100 dong VCSHdau tr vao
CTCP Cbng Ngh Phim Pa Ning thi BQ® thu duoc 7,22d6ng loi
nhuan sau thé thi CTCP Throng mai dich w Pa ning thu duoc
10,88% la do cac ¢hiéu ROA, RE déa CTCP Tlrong mui dich w
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ba ring lon hon nhiéu. Nhr vay khing dinh hiéu qua sir dung cac
ngwn luc tai chinh aa cong ty CTCP Céng NgHPHim Pa Ning
kém hon CTCP Throng mai dich w1 Ba ring.

Bén anh viéc phan tich chtiéu hiu qua sir dung Wbn CSHdugc
ap ding cho lu hét cac lai hinh doanh nglép thiddi voi CTCP én
phai phan tich thém cac thiéu mang tinkiic th riéng ¢ higu qua
s dung Won & phan nhr: Ty sut sinh bi caa von & déng; 1ai @

ban trén & phiéu qua lang tinh 2.20
Bang 2.20. Phan tich Hiu qua sir dung vén cb phan

Chi tiéu Nam Nam Nam Nam Nam BQGD
2006 2007 2008 2009 2

1.3 luong & phieu 63,472 63474 63470 63472 63472 63,472
pho thong
2.Von @ dong binh | ¢ 517500 6347200 6,347,200 6,347,200 6,347/200,3476200
quan (1.000)
3. G tic tra moi
PP (1,000 8.0 4.1 7.8 6.5 15.( 8.8
4. Loi nhuan danh
cho ddong throng | 584,924| 300,874 574,887 495806 1565008  704[300
(1.00GH)
5.Ty suét sinh loi
ciia von cb phan
RocE) 9.22 474 9.06 7.81 24.66 11.10
() (5)=(4)/(2)
6. Lai @ ban trén
CP(EPS) (6) = (4) / 9.22 474 9.06 7.81 24.66 11.10
(1) (1.00a)
7. Ty 1¢ tra 13 CP (%)

86.8 86.5 86.1 83.2 60.8 746
(7) = (3)/(6)

(Ngwn:Caéc chi tiéu duoc tinh toan & <o liéu aia CTCP Céng NghPhim Pa ning)
Tir s5 lidu bang 2.20 nhn thiy : Sy bién dong aia ty sLét sinh bi

vén o phan 1a do s ting ghm aia loi nhuan sau thé con Wbn

déng ir nim 2006dén 2010 n khéng thaydéi do cong ty khong
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taing von. Tuy nhiény 18 tra I3 1& rt cao trén 60% almg © l4i trén
cb phiéu chi yéu tra 1ai cho cac & déng pHin dé lai dau tr thip.

So séanh tinh hinhirsdung vbn & phin wi céng ty cling ngantié
viéc danh gidduoc khach quandn qua laing 2.21 (trang 65 @
toan \in) nhan thiy ty suat sinh bi vén o phin CTCP Throng i
dich w Pa riing la 17,12% c6 ngh la réu 100d6ng von o phan dau
tr vao CTCP Co6ng NghPHim Da Ning ch thu dugc 11,1 ddng
nhung dau tw vao CTCP Thong mui dich w Pa riing thudwoc 17,12
ddng. Nhr vay c6 tré néi hiéu qua s dung von & phin cia CTCP
Cong Ngl¢ Prim Ba Ning |a thp hon.

c) Ty suit lgi nhugn trén ¥ng won vay

Bang 2.22: Phan tich ¢ suét lgi nhuan trén von vay

o } BQGD
Chi tiéu N&m 2006 | Nim 2007 | Nim2008 | Nim2009 | Nim2010 | , <7

L LNST 584,924 300,874 574,887 495806 1,565,008 3 521 499
2 Chi phi Iai I |

vay 6.915877| 4,480,096 11,547,589 6380963  4.654/147; 010 oo
3. LNTT va lai

vay 7,500,801 4,829,940 12,200,885  7,042,038% 740823 38353 408
4. Tong \on vay

BQ 77,293,436 100,816,727 91,372,346 91,028,456 ,6646002| 507,171,96
- Vay ngin han | 65,654,981 92,482,567 76,955,440 66,461,513  BZ@8| 374,243,424
-Vaydailhn | 11,638,455 8,334,160 14,416,906 24,566,043 70992 132,928,543
5. Ty suit loi

nhugn/ vén 0.76 0.30 0.63 0.54 1.07 0.69

vay %
6. Kha nang tt 1.08 1.08 1.06 1.10 1.45 1.13

1&i vay

(Ngwn béo céo tai chinh CTCP Coéng @gihim Pa ning)
Qua Kt qua ¢ bang 2.22 cho thy hiéu qui s dung WOn vay @a
Cong ty At thip va c6 xu kréng ting 1én.
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Cac khan vayé day |a vay ngn han nénday li l1a mot stc ép ¢
kha nang thanh toan ning khi nang thanh toan lai vay qua cagnm
ciing rat tot boi hé sb nay bn hon mot .

So sanh ¥ st loi nhuan trén vn vay Wi véi cong ty clng
nganh nim khach quandn qua lang 2.23(trang 67 d@n toan vin) :
nhan thdy Cr 100déng won vay réu dau tr vao CTCP Céng Ngh
Phim Pa Ning € thu dugc 0,69ddng thidau tr vao CTCP Thong
mai dich w Pa ring € cao lon 1a 2,39ddng trc 1a thuduoc 3,08
ddng, bén enh dé kha ning thanh toan |&i vayia CTCP Thong mai
dich wi Pa ring ding lsn hon 0,23% (1,36%-1,13%). Nihvay c6 thé
néi CTCP Throng mai dich wi Ba Nang sr dung von vay 6t hon.
2.3.PANH GIA CHUNG V E HIEU QUA SU DUNG VON TAl
CTCP CONG NGHE PHAM PA NANG

Sau sau ¥m o5 phan tinh hinh & dung v6n cia CTCP Cong Ngh
Phim Da Ning c6 nliing vu diém va nhroc diém sau:

= Uldiém:

Qua phan tich afong 2 nkin thiy: Hiéu qua sir dung von & dinh,
ty suit loi nhuan trén vn, ty st loi nhuan trén wn CSH va ¥ siht
loi nhuan trén \bn vay c6 xu kréng ting d6 1a do & ting trong &
loi nhuan. Bé céduoc didu nay la do:

v" Nguyén nhan khach quado chinh saclru dai cia Nha méc
khi chuyén do6i hinh thic s hiru vén sang CTCRiugc uu d&i mién
thué trong 2 m dau va ghm vao 2 am tiép theoda lam gia ing loi
nhuin sau thé

v" Nguyén nhan ahquan

+ Cong tydd manh can din cit bo nhitng mit hang kinh doanh
khéng cé hiu qua .
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+ Bén anhdé Cong tyda xacdinh duoc nhing mit hang trugn
thong c6 tiE manh dé c6 dinh hréng diingdé 1a nganh hangat lisu
xay drng, Bién may-xe mayla gop phn ting cac chtiéu hiu qua.

+ Sau khi 6 phan cong tyda cé chinh sacholp ly dé giai quyét
hang 6n khotr dong aia nganh hang tft prim céng ngh dong thoi
da ap dng manh cac bin phap thu &i cong ny, da thu i duoc ny
dic biét 1a cac khan no ton dong tnrge od phan.

+ TAcdong aia chinh sachécphin hdada gin y thic trach nhém
cia ngroi lao dong Wi hiéu qua cong vic théng quast suit loi
nhuin trén wn CSH.

»  Nhugc diém:

- Mic du hgu qua sir dung von chung toan cé xuudng ting qua
cac im théng quast suit loi nhun trén \bn (ROA) va héu st sir
dung von @ dinh ting nhing hiéu st sir dung TS giam.

- Hiéu qua sir dung Won leu dong c6 xu lrdng gam nam 201044
lam cho é vong quay %n luu dong gim va ting $ ngay nét vong
quay, bén anhdo ty trong cac khan phai thu I6n.

- Nguwn nguyén 14t liéu phuc vu cho Nha may bao bi ahyéu
phai nhap khiu, gia @ khongén dinh dodé Cong ty khéng ahdong
trong $in Xuit.

- Loi nhuan thuén tr haat dong sin xuit kinh doanh ludn am qua
cac ram, lgi nhuan cia doanh nglgp cdduoc la do bi nhuan khac
dem hi.

- Bén anh nhing m lyc cia cong ty sau BCP mic di hu hét
céc chitiéu héu gua c6 xu heéng taing nhrng so Wi CTCP Throng
mai dich w Na riing thi con 4t thip.

- Ty sufit ng cao trén 90% ahyéu vay ngn han din dén doanh
nghiép ludn rim trong tinh tang cing thing \é tai chinh.
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v" Nguyén nhén khach quan

+ Do anh hrong chung toan au vao cbi nam 2007 dén 2008
CTCP Coéng Ngh PHim Ba Ning ding cHu anh hréng nHit dinh
thé: Nganh hang it khiu trong 2 @m nay gim dang K da gop
phan giam doanh thu trongik bén anh d6 gia @& bién dong ting
Cong ty dr trir hangda lam ting hang &n kho gam toc do luan
chuyén.

+ Trudc khi chuyn sang CTCP thiay |a doanh nghp nho (hang
2) cac nganh hang mang tiné tkira aia thyi ky bao é@p, khi ning
hoi nhap kinh € thi truong va kinh & khu wrc con han cré, trong khi
d6 tinh @nh tranh trong méc cang qugt liét, thi treong ban ¢ ngay
cang c6 nhiu sy hién dién aia cac 4p doan bn trong va ngoaiwsc.

v" Nguyén nhan ahquan

+ TH hién tinh ©r cha trong quin ly haat dong sin xuit kinh

doanh. Khi chu§n sang Cong ty&phin Cong tyda manh chn dau
tr vao inh wrc moi, chuyén din hait dong aia Cong ty i kinh
doanh tlrong mai thuan tdy sang e ciu: Throng Mai-San xuat-Xuat
nhap khau-Dich w. Cong tyda xay drng Nha may & xuit bao bi
Hiép phréc va din di vao hait dong day 1a inh we moi chea c6
kinh nghém, s vén dau tr cho TS® Ién, sin lugong chra caoda
gop phin giam hiéu suit sir dung v6n néi chung va ki suit TS
nai riéng.

+ Mic du Coéng tydd c6 ntieng chinh sach ban hang va cagnbi
phéap gii phong hangan kho va thu bi cong ny nhung kKt qua dem
lai chua cao.

+ Loi nhuan thuan tir HDKD ludn luén am 1a do chi phéh, chi
yéu la chi phi 1ai vay va chi phi ban hang.
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+ Loi nhuan trege thié cha yéu tir loi nhudn khacdem hi 1a do
dic diém kinh doanh rit hang @a Cong ty ch yéu lam nha phan
phdi sin pHim cho cac Nhaam xuit bén anh |&i ¢gp tir cAc nganh
hangdinh ky hang thang, quy,am cin ar vao an luong tiéu thi céc
Nha cung ép c6 céac chinh sackbhrg ban hang chinh cac kimo hd
trg nayda lam ting loi nhuan treée thié cia Cong ty.

KET LUAN CHUONG 2

Trong chrong 2da di vao phéan tich tirc trang hiéu qua s
dung v6n va cac nhanétanh hrong dén hiéu qua sr dung Won tai
CTCP Co6ng Ngh Phim Ba Ning giaidoan sau 6 phin 2006 -2010
dong thoi dé danh gia khach quarvh tac gi ¢4 so sanhdi hiéu qui
s dung Won aia coéng tydiém hinh cing nganh CTCP {féng i
dich w Pa ring.

Qua phan tich so sanhamhthdy hiéu qui sr dung Von chra
cao mic du \iy ciing khi quan ti hién cac chtiéu hiéu qui c6 xu
hudng ting

Trén @ sy phéan tich tac gida danh gia htu qua sir dung
von va rat raru diém va nliing ©n tai d& lam @ so tim ra cac dii
phé&p nang cao &il qui sr dung von tai CTCP Céng Ngh PHim ba
Ning trong clrong 3

CHUONG 3
MOQT SO GIAI PHAP NHAM NANG CAO HI EU QUA SU
DUNG VON TAI CTCP CONG NGHE PHAM PA NANG

Trén @ s danh gia va rat raru, nhroc diém tir viéc phan
tich hiéu qua s dung \bn tai CTCP Cong Ng& PHim Pa Ning ¢
chuong 2dua ra ndt sb giai phap sau:

3.1 GIAI PHAP NANG CAO HI EU QUA VON CO PINH
3.1.1. Gii phap nang cao h¢u qua sir dung TSCP
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Ty trong TS@ ting din qua cé&c #m la do im 2006 cong ty
dau tr vao inh wrc sin xuat moi xay drng Nha may bao bi Ep
Phrdc cung Wi viéc trang tbh may moc thét bi hang @m chi yéu
phuc wu cho day chudn sin xuit tai nha may la nguyén nhan lam
tang ty trong TS@, dong thoi ciing chinh vi 8 dau tr nay da din
dén hieu qua sir dung TS lién tuc giam sau giaidoan & phan
(2006-2010) la dday la giaidoan dau tr 16n vao TS®.

Do d6 Cong ty phi c6 chéén luoc va K hoach sin xuat kinh
doanh a thé trong ngin han va dai kn tir d6 dua ra nling gii phap
kha thi dwa Nha may vao hi dong cé hgu qua nhim nang cao ki
qua haat dong kinh doanh néi chunging nhr higu qua sr dung Von
nai riéng.
3.1.2.Ting ardng cho hait déng dau tw tai chinh dai han

Day ding la ndt haat dong dau tu rat méi mé va it ning dong
dbi vai von du tr 16n. CH tiéu nay cang cao ¢hg © kha ning @o
ra nguwn loi tac 1au dai cho doanh ngii cang nhiu. Boi vay doanh
nghiép cin huy dong moi ngudn luc, tranh th moi co hoi dé ting
cuong cho hat dong dau tr tai chinh dai bn.

3.2. GIAI PHAP NANG CAO HI EU QUA VON LUU PONG
3.2.1.Gii phap nang cao héu qua hang ®n kho: Qua king 2.12
nhan thay toc d6 luu chuyn hang én kho @ia nganh handién may,
thyc prim cdng ngh va nganh hang i khiu chra thit sy c6 hiu
qua dodé cac nganh hang nay#leé bign phap a thé nh :

* Poi v6i nganh hangdién may- xe may (Ghyéu xe may.
Coéng ty @n c6 nlitng chén legc md rong mit hang kinh doanhdéi
cac nha cungip msi nham ting doanh thu vaé giam t6i thiéu hang
lwu kho doi héi nganh hang nay ghtim hiéu nhu du thi hiéu cia
tirng khach hangé daping phu yp. Dong thoi theo ddi §c¢ mua éa
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thi truong dé c6 K hoach diéu chinh viéc hang tru kho kp thoi va
hop 1y.

* Poi véi nganh hang Tic phim-cong ngh: Pay la nganh
hang mang nki nii ro nhit vi nhirng mit hang nay pii dam bao tiéu
chuin \é vé sinh an toan thc prim va niit hang ¢ thi han ar dung
nhat dinh. Dodé cdng ty é@n c6 nliing bign phap tich gc hon nira ai
thé:

+ Bén anh viéc xacdinh chinh xac & ton kho thrc t va trén 6
sach Kk toan phii bao quan tt hang én kho, throng xuyén kém tra
chit lugng aia cac mit hang naydé co bin phap % ly kip thoi déi
V6i cac mit hang kém cit luong tim bén phapdé giai phong hang
ton dong nhim thu i vén kip thoi tranh tinh tang thit thoat.

+ Khi nhan hang phi kiém tra k chit lvong ting 16 hang nip \é.
Néu phat hén kém plm chit thi phii dé ngh giai quyét ngay gim
toi thiéu thiét hai.

+Dong thyi phai tim hiéu thi hiéu aia ngroi tiéu dungdé lya chon
nhirng mit hang phu bip kinh doanh co ku qua.

* Nganh hang xit khiu: LA nganh hangoi hoi yéu cu chit
lwong ft 16n réu vi toc do leu kho 1au 8 din dén kém clat lugng
anh hréng dén hiéu qua sir dung von do iy nganh hang nay phxac
dinh chinh xA&c i diém giao hangté c6 I hoach d trix hop ly.

T6ém Li: LA doanh nglép sin xuit kinh doanh nhng chi yéu haat
dong trong tnh wrc throng mai néu hang én kho dr trir thap qua &
khdngdam bao ban ra. Do & cbng ty @n tinh toan mc dy trir ton
kho hyp ly vira gim chi phi fru kho vira tranh tinh tmg $ hang én
qua thyi han ar dung, gay thét hai Ion vé& von cho doanh nghp.
3.2.2.Gii phap nang cao héu qua ddi véi cac khaan phai thu:

Khoan phii thu aia doanh nglép phét sinh niu hay it ph
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thuoc vao cac §u tb nhu tinh hinh én kinh €, gia & san phim,
chit lwong sin phim, va chinh sach ban ichaaa doanh nglép.
Trong c&c yu t nay, chinh sach ban ichanh hréng manh nHit
dén khain phai thu va s kiém soat éa doanh nglép. Do \ay
doanh nghip phai xay drng chinh s&ch ban chhop ly.

Khi xay dgng chinh sach ban thcin xem xét in dé nhr tiéu
chuin ban cliu, diéu khain ban chu, rii ro ban chu, chinh sach va
quy trinh thu o
3.3. GIAl PHAP TANG DOANH THU QUAN LY CHI PHi
NHAM TANG HIEU QUA SU DUNG VON
3.3.1. Tang doanh thu: Véi dic diém kinh doanh éa CTCP Céng
Nghé Phim Pa ring trén nhiu linh wre, nhiéu ching laai hang hoa,
thanh pim khac nhau vadmay  chic quan Iy nhiéu don vi truc
thudc & cac \i tri dia ly khac nhau, ddéo6 bién phapdé ting doanh thu
hiéu qua phai 4p ding cho tng ching laai hang héa, thanh g va
tirng don Vi cu thé.
3.3.2.Quin ly chi phi: Quan ly khéng c6 ngta la ct giam i thiéu
cac khan chi phi ma & dung cac khén chi phi pli phu hyp, ddng
muc dich. Khi thrc hién cac bén phap ing doanh thuit nhién &
phat sinh cac khim chi phi néi nhung mrc d6 ting cac khan chi
phi phii nho hon thc d6 ting aia doanh thu thi i c6 hiéu qua.

- Vé chi phi ban hang:

+ Phii phan lai nhitng khain chi phi é dinh nhr: Tién lwong,
chi phi kHiu hao, thé ... va nling khain chi phi bén d6i nhu: Chi
phi dién thai, quang céo, an chuyn, tiép khach ...dé c6 K haach
xay drng dinh mrc phu lp.

+ Phi xay drng dinh mrc tirng khan muc chi phi lvp ly cho
tirng nganh hang, nhdm hang vang don vi cu thé. Néu wuot quéa
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dinh mrc ma khéng c6 ly do chinténg thidon vi, ca nhanié phai
tu chiu trach nhém .

- Bdi véi chi phi 1ai vay: Qua phan tich ebng 2 nln thiy ty
SUit no rat cao trén 90% ddo chi phi 1ai vay én 1a hyp ly. Tuy
nhién Céng ty phi tinh toan chinh xac § sr dung don kiy kinh t
dé dat hiéu qua cao.

3.4. GIAl PHAP CHU PONG KHAI THAC NGU ON VON VA
LUA CHON PHUONG AN HUY PONG VON
3.4.1. Gii phap chii dong khai thac ngubn vén

Trongdiéu kién doanh ngltip haat dong chi yéu bing cac ngén
vén huy dong tr bén ngoai thité giam thiéu chi phi & dung \on,
cong ty nén linh hat tim cac ngan tai ty voi 14 suat phi lyp
3.4.2. Gii phéap lwa chon phwong &an huydéng von

Théng throng i cAc CTCP c6 ba plvng an huydong von dugc
dua radé |1a: phat hanh CP ptthéng; phat hanh Cku dai; vay dai
han bing viéc vay dia cac & chic tin ding haic phat hanh trai pbi
cong ty. \an dé dit ra la ra chon phrong an naaité co chi phi
dung von thip nhit va higu qui sr dung von 1a cao nht. Tuy nhién
mdi phuong andéu cé it tich arc va tiéu ac aia no.

KET LUAN CHUONG 3

V6i muc dich dwa ra ndt s giai phap nlim nang cao ki qua s
dung v6n tai CTCP Cong ngh ptim Pa ring. Chrong 3 dia luan
vin da dua ra ndt s giai phap kkic phic nhing ©n tai nham nang
cao hgu qui s dung Von luu dong. Cac gii phap naydua raduoc
dwva trén © sy phan tich thc trang i chwong 2 va niing Hn tai
thuc # tai Cong ty. Vic dua ra cac gi phap nay pin nao gilp
Coéng ty c6 nfing @ s dé quan ly nang cao Bu qui s dung Von
néi riéng va hiu qua kinh doanh ndéi chung .
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Mot diéu quan tong khi xay drng hay & chic thuc hién bt
ky mot giai phap nao, Mt chrong trinh K hoach nao éa Cong ty
thi didu o ban la phii tinh toan canidi sao cho chi phi & ra
phi hyp wi diéu kién tai chinhdé mang i hiéu qua cao nlt.

KET LUAN

Vvén la yéu t6 dam bao cho qua trinhas xuat cia Doanh ngltip
dugc dién ra throng xuyén va liénuc. Vi vay néu khéng co n $
khéng tté tién hanh &n xuit kinh doanh, tHiu von s gay ra tinh
trang khé ktin, cin tro tinh lién tic cia qué trinh & xuit kinh
doanh éa doanh ngiép.

Pé tang trong va phat tén khéng hoan toan ephy thuse vao $
lwong Won nhidu ma © ban 1a ph thuse vao véc quan ly va sr dung
vbn nhr thé nao cho Hu qua nhat. Mt khac phi c6 mdt co ciu von
hop ly, phu lop V6i diéu kién o thé caa doanh nglép ding la nét
yéu t quan tong trong véc nang cao Bu qui s dung von. Vi vy
viéc phan tich Kiu qua sir dung vn la vé cung &n thiét cho sr ton
tai va phat trén bén vitng aia tt ca cac doanh nghp.

Nhan thic dugc tim quan tong aia dé tai qua nghiéngu ly luan
vé phan tich Hu qua sir dung von trong cac CTCP va phan tichrth
trang hiéu qua sr dung Vbn tai CTCP C6ng Ng& Phim ba Ning, tac
gia da hoan thanh &n van cao hc vi dé tai “Phan tich hiu qui sr
dung \6n tzi CTCP CAng Ngh Phim Pa Nang’. Luan van oo ban da
giai quyét dugc Mot sb van dé sau:

-Lam rd cac ly lan oo ban & higu qua sir dung von trong CTCP

- Phan tich thc trang hiéu qua sir dung von tai CTCP Cong Ng
PHim Ba Ning

- Bua ra not s5 giai phap gop phn nang cao B qui sir dung
vén tai CTCP Céng Ngh Phim Ba Ning.



