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PHAN MO PAU

1. Ly do chon dé tai

Trong thdi dai ngay nay, cling véi su ra ddi ngay cang nhiéu cic t§ chic
Qudc t&, Khu vuc, viéc hoi nhap va toan ciu héa trd thanh mot xu thé tat yé&u
ddi véi tit cd cdc nudc trén thé gidi . Viét Nam di va dang ti€n hanh gia nhap
WTO, day ciing dong nghia vdi viéc chiing ta phdi thyc hién hang loat cic cam
k&t md cira thi trudng, cit gidm thu€ quan. Piéu ndy sé mang lai khong it khé
khdn cho Viét Nam khi kha ning canh tranh clia cic doanh nghiép trong nuGc
con y&u va thdi gian chudn bi cho hdi nhap khong dai.

Cong ty Co6 phan Dich vu Téng hop Sai Gon (SAVICO) 1a don vi hoat dong
trong linh vyc kinh doanh dich vu, diy 12 mot nganh c6 nhiéu tri€n vong canh
tranh nh4t khi Viét Nam gia nhip WTO. Mudn tao 1gi th€ canh tranh cao ngoai
viéc chuan bi nhitng tinh ning cin thi€t d€ hoi nhap cho cd sdn phdm va con
ngudi, doanh nghiép phdi ¢ tiém lyc von manh ciing véi nhitng bién phap thiét
thuc nhim ning cao hiéu qua s& dung von di doi v6i viéc phdt trién von tai
doanh nghiép. V6n va st dung von mot cdch hiéu qué ludn 1a bai todn ma bat
ky doanh nghiép nao ciing phdi duong dau.

Vi nhitng 1y do trén viéc tim hi€u, nghién citu , ddnh gid vin dé quan Iy va
st dung von tai SAVICO la mot yéu cu thi€t thyc. Pay ciing chinh 1a Iy do tdi
chon dé tai “ PHAN TICH VON VA HIEU QUA SU DUNG VON TAI CONG
TY CO PHAN DICH VU TONG HGP SAI GON (SAVICO) SAU CO PHAN”

lam ndi dung nghién ctu cda luan vin cao hoc kinh t€.



2. Muc dich nghién cdu
Nhu trén di trinh bay, phan tich va danh giad van d€ quan 1y va st dung hiéu
qua von sau ¢ phan héa tai cong ty Savico 12 cin thi€t vi vy muc dich clia
nghién cttu nay 1a :
e Phan tich v&n va hiéu qua st dung von trudc c6 phan
e Phan tich v&n va hiéu qua st dung von sau ¢d phin
e Dé& xuit mot sd bién phap thu hit von, nang cao hiéu qua quan ly va st
dung von tai SAVICO
3.  Pham vi va doi tugng nghién cifu
Pham vi nghién cifu cla dé tai 1a Cong ty SAVICO( gébm vin phong chinh
cung cdc don vi phu thudc va 22 doanh nghiép ma SAVICO gép von)
Pdi tugng nghién ciu cda dé tai 1a vdn dé qudn 1y va sit dung von tai
SAVICO
4. Phuong phap nghién ciu
Phudng phap nghién cdu dugc st dung trong ludn vin la phuong phdap duy
vat bién chitng, duy vat lich st , thong ké, so sanh, phan tich, tong hop.
5. Két cdu ciia ludn vin
Ngoai phan md diu va k&t luan luan vin gdm ba chuong chinh:
Chuong 1: Cd s& 1y luan vé von va quan 1y von, va hiéu qua st dung von
Chuong 2: Thuc trang v€ quin ly von, va hiéu qud st dung von tai SAVICO
trudc va sau ¢ phan
Chuong 3: Gidi phdp nang cao hiéu qué quan ly va s dung von tai cong ty

SAVICO.
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CHUONG 1
CG SO LY LUAN VE VON, QUAN LY VON VA HIEU QUA SU
DUNG VON
1.1.  VON CUA DOANH NGHIEP
1.1.1. Khai niém vé vén va ban chit cia von
Vén kinh doanh 12 tién dé cda tit cd cac doanh nghiép d€ thuc hién hoat
dong kinh doanh ctia minh mot c4ch lién tuc va hiéu qud. Ti€ém lyc von sé giip DN
c6 mot chd dirng trén thi trudng, tao 1¢i th€ canh tranh thong qua cdc chién ludc
Marketing, chit lugng sidn phadm.. Von kinh doanh con 1a cong cu dé ddnh gid sy
van dOng cda tai san, giam sat hi€u qua quan 1y hoat dong kinh doanh théng qua
cdc chi tiéu danh gid hiéu qua st dung von. Nhu viy, ta c6 thé néi von kinh doanh
12 tién dé hét sic quan trong trong viéc khdi dong va duy tri hoat dong thudng
xuyén lién tuc clia tit ca cdc doanh nghiép.
C6 thé khdi quat nhu sau : Von la mot bé phdn cia cdi dugc ding san xudt.
Khi ciia cdi nay ndy sinh ra nhiéu hon lwong ciia cdi ban ddu liic dé duoc goi la tu
bdn (vén). Viéc sit dung vén trén quy mo 16n da tao dieu kién cho phuwong thitc sdn
xudt phdt trién. Sy tdch roi lao dong va sdn xudt véi quy mé 16n la khong thé co
duoc dé tao thanh tu ban.
Ban chdt cua von:

= Vén phdi dugc bi€u hién bing gi4 tri thyc, nghia 1a né phai dai dién cho
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mot sitc mua nhat dinh trén thi trudng, hay néi cich khic né phéi dai dién cho mot
loai tai sdn nhat dinh ndo d6 chit khong phdi nhitng khodn tién dugc phéit hanh
khong c6 gia tri thyc, khong c6 khéd ning thanh todn.
= V6n phdi ludn ludn van dong, ludn ludn sinh 16i trong qué trinh van dong.
= Von 1a mot loai hang héa va ciing nhu cdc loai hang héa khiac, né déu cé
chii dich thyc. Chi sé hitu vé von chi trao quyén st dung von cho ngudi khic trong
mot thdi gian nhat dinh, khi d6 ngudi sit dung von phdi trd cho ngudi chli s hitu
von mot khdan chi phi nhat dinh goi 1a chi phi sit dung von.
1.1.2. Phan loai von

1.1.2.1. Phéan loai theo ngudn hinh thinh:

a/ No phdi trd : La phan von ma trong qua trinh hoat dong doanh nghiép huy
dong cia cdc td chiic , cd nhan, ....thong qua hé thdng ngin hang , thi trudng von.
b€ ¢6 duge quyén st dung s6 von nay doanh nghiép phai chiu mot khoan chi phi
nhat dinh theo sy thda thuin giita doanh nghiép vdi ddi tugng cé quyén sd hitu von.
Ngoai ra ng phai trd con bao gdm cdc khodn phdi trd (mua tin dung), chi phi tich liy
( lwong phdi trd va cac khodn chua dé€n han trd)

b/ Vén cd phdn: La khodn von thudc quyén sé hitu clia doanh nghiép, 1a

ngudn von dai han c¢6 dugc nhd vao ban c¢d phi€u phat hanh clia cong ty, thé hién
quyén clia chli s6 hitu trén tai sdn c6 cla mot cdng ty. So v6i ng phai trd, sé hitu
chii chi ¢c6 quyén trén phin tai sdn con lai sau khi da thanh to4dn hét cic khodn ng
cia cong ty .
Vén ¢d phan gom :
- Vén ¢é phdn wu ddi: 12 von gép clia cd dong thong qua ban cd phi€u vu dii

clia cong ty. C4c ¢d dong nim giit c6 phi€u vu dii dugc hudng cdc uu dii vé tai
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chinh nhu : ¢6 titc dudc lanh dinh ky va c6 dinh, dugc uu tién chia ldi trudc ¢ phan
thudng va dugc phan chia tai sdn con lai clia cong ty khi cong ty thanh 1y gidi thé.
- Vén c6 phan thuong : bao gdm von gép va Idi nhudn giff lai.

1.1.2.2. Theo dic di€m thdi gian s dung ctia von:

A < N . ~ 7 1% s R N A A A A N e
a/ Von ngdan han: L.a loai von c6 ddc di€m la luoén luén van ddng va thay doi

hinh thdi vat chat. Tén tai dudi hinh thai vat chat 12 nhitng tai san luu dong c6 kha
ning thanh khodn nhanh, hay néi ciach khiac né 1 bi€u hién bing tién clia tai sdn
luu ddng hién c6 cliia doanh nghiép.

b/ Vén dai han: La bi€u hién bing tién cda tai sdn cd dinh hién c¢6 cia doanh
nghiép. Thudng ding vao dau tu ban dau vd mua sim trang thi€t bi khi cAn md
rong.

Khi dé cap d&€n van dé quan 1y von dai han 13 ching ta phdi quin 1y phan
von dai han bd ra dau tu ban dau cho dén khi thu hdi di von.

1.1.2.3. Phén loai theo yéu cAu diu tu va si dung:

a/ Von sit dung bén trong doanh nghiép: 12 toan bd tai sdn hién hitu tai doanh

nghiép, dudc doanh nghiép truc ti€p quéin ly s& dung va dinh doat theo muc tiéu
phat trién cla doanh nghiép.

b/ Vén doanh nghiép dau tu ra bén ngodi: 1a s6 von doanh nghiép khong truc

ti€p st dung bao gdm toan bo tai sin nhu: Tién , gid tri quyén sit dung dat, tai sdn
dudgc doanh nghiép gép von, lién doanh lién k&t, mua céc loai ¢d phi€u.....
1.2. QUANLY VON DOANH NGHIEP

1.2.1. Ngudn vén
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Pay 1a van dé dugc quan tAm diu tién trong cong tic quin ly von doanh
nghiép. Trong nén kinh t& thi trudng cdc ngudn vén cung cip cho doanh nghiép rit
da dang, phong phu.

- Ngudn vén cd phain:

La ngudn von dai han c6 duge nhd vao ban c6 phi€u phat hanh cda cong ty.
Ngudn von nay thé hién quyén clia s& hitu chi trén tai san hién cé trong doanh
nghiép. Gém : von ¢d phan wu dii va von c6 phin thudng.

- Nguébn von ty bo sung:

La ngudn von ma doanh nghiép tich lu§ dugc trong qué trinh kinh doanh sau
khi d4 chia ¢ titc cho c6 dong.

- Nguon vén lién doanh lién két:

L3 ngudn von ma doanh nghiép c6 dudc thong qua hinh thic hgp tic kinh
doanh hoic lién doanh lién két véi cdc td chifc, cd nhan trong va ngoai nudc dé cé
thém mot khodn vdn nhi't dinh nhim ddp ¢ng nhu ciu vé von clia doanh nghiép.

- Nguon huy dong tir thi truong chiing khodn:

Thi trudng chitng khodn 13 ndi dién ra hoat dong trao ddi, mua ban cic loai
chitng khodn theo nhitng quy tic di 4n dinh. Thong qua thi trudng chitng khodn cic
doanh nghiép, t& chiic, c4 nhan trao ddi vdéi nhau quyén st dung cic khodn tién
nhan rdi, ddp ¢ng yéu cau thi€u hut vén § cdc doanh nghiép, tao di€u kién cho cic
ngudn cung va cau von gip gd, trao ddi biing nhitng hinh thitc thich hgp.

- Nguén tir cdc té chifc tai chinh trung gian:
= Ngan hang thuong mai : 13 t chifc kinh doanh tién té. C4c doanh nghiép 1a
khach hang thuong xuyén cia cidc ngdn hang thuong mai

. Céc quy dau tu tai chinh: Ld mot dinh ché tai chinh trung gian. Cic quy
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nay ding von nhan rdi trong xa hoi d€ dau tu trung va dai han thong qua cic hinh
thiic mua ¢8 phan, gép von lién doanh, cho vay... véi muc dich tao nén 1gi nhuén.

= C4c cong ty tai chinh: 12 mot trong nhitng dinh ch€ tai chinh trung gian. Cong
ty st dung von clia minh cho cdc ddi tuong c6 nhu ciu vé von vay.

Ngoai ciac ngudn von trén, doanh nghiép con cé thé huy dong trong ngin han
tir nhitng ngudn khac nhu: mua trd chim, thué tai chinh, st dung tam thdi ngudn
von tif cdc khodn phai trd khac nhung chua d€n han trd ma doanh nghiép c6 thé st
dung ma khong tinh 13i ( luong , cdc khodn thu€ phdi ndp cho Nha nudc...)

V&i nhiéu ngudn von dé chon lya, ngoai von cd phan cdc doanh nghiép cé thé
c¢6 nhitng k& hoach tim ngudn tai trg phit hgp cho hoat dong kinh doanh ctia minh.
1.2.2. CAu triic von

D€ d@dm bao gid tri doanh nghiép dudc t6i da héa, nha quan tri tai chinh can
chd y dén cdu tric von cia doanh nghiép. Ciu triic von clia doanh nghiép 1a sy k&t
hdp céc ngudn von theo mdt ty 1& ndo dé dé€ tai trg qud trinh sdn xuat kinh doanh
clia doanh nghiép. CAu tric von clia doanh nghiép bao gdm 2 phan : V6n vay va
von ¢b phan ( ¢6 phan vu dii, c6 phan thudng). Thudng cdc doanh nghiép s& tim
c4ch dat dén cau tric von tdi uu.

Chinh s4ch cd cdu von clia doanh nghiép 1a sy k€t hgp 2 chon lya: riii ro va
Ig1 nhuan:

- N&u stt dung vdn vay cang nhiéu rii ro cang cao cho dong thu nhap clia
doanh nghi€p.

- Ty l& von vay cang cao, thi suit sinh 1gi k¥ vong ciing cang cao.

Von vay cang I6n, rii ro cang cao, din téi chitng khodn s& gidm, nhung suit
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sinh 1¢i k¥ vong lai ting 1én. Mot co cAu von t6i uu 12 mot c¢d ciu cé sy can doi
giffa rdi ro va 1¢i nhuin sao cho gi4 tri chitng khodn dat gid tri cao nhat.

Con c6 thé néi cach khic: CAu triic von clia doanh nghiép dat dén t&i wu khi
ma hdn hdp von vay, von ¢d phan wu dii va von ¢d phan thudng cho phép tdi thi€u
héa chi phi sit dung von binh quan clia doanh nghiép. Vi mdt ciu triic vén ¢é chi
phi st dung vén binh quan dudc tSi thi€u héa, thi tdng gia tri chitng khodn cilia
doanh nghiép dugc t6i da héa va vi vay gia tri cia doanh nghiép ciing dudc toi da
héa. Do dé, ciu tric von ¢ chi phi tdi thi€u dugc goi 1a ciu tric von t&i wu.

Chinh sach cd cau von lién quan t6i quan hé giita 1¢i nhuan va rii ro. Viéc
ting st dung ng lam ting rdi ro d6i v4i thu nhap va tdi sdn clda chud sé hitu. Do dé,
cic c6 dong c6 xu hudng doi hdi ty 1& 1gi titc dén b cao. Piéu nay 1am gidm gid
c6 phi€u. Nhim ddp ng muc tiéu t8i da héa gid tri thi sdn cla chi sé hitu, ciu tric
von tdi wu can dat dudc sy cAn bing gilta rdi ro va Igi nhuin. Bon nhan t6 dnh
hudng d€n ciu tric von:

Thit nhdt : Rii ro kinh doanh. Pay 13 loai rii ro tiém 4n trong tai sdn clda
doanh nghiép. Rui ro kinh doanh cang 16n ty 1& nd 61 uu cang thap.

Thit hai: Chinh sdch thu€. Thué thu nhap doanh nghiép c6 4nh hudng dén chi
phi ng vay thong qua diéu ti€t phan ti€t kiém tir thu€. Thu€ sudt cang cao sé
khuyén khich doanh nghiép sit dung ng do phan tiét kiém tir thué ting 1én.

Thit ba: Kha ning tai chinh ctia doanh nghiép, diic biét 1a kha ning ting von
mdt cdch hgp 1y trong di€u kién c6 tdc dong xau. Céc nha quan tri tai chinh biét
ring thi trd von vitng chic 13 mot trong nhitng diéu kién can thi€t d€ doanh nghiép
hoat ddng 6n dinh va cé hiéu qui. Ho biét riing khi thuc hién chinh sdch tién té thit

chiit trong nén kinh t&€ hoic khi mot doanh nghiép dang trdi qua nhitng khé khin
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trong hoat dong, nhitng nha cung ¢ng vén mudn ting cudng tai trd cho doanh
nghiép c6 tinh hinh tai chinh lanh manh. Nhu vay, nhu ciu von tuong lai 1a nhitng
hau qud thi€u vdn c¢6 4nh hudng quan trong ddi véi muc tiéu ciu tric von.

Thit tu: Sy “ bdo thi” hay “ phéng khodng” clia nha quan 1y. Mot s§ nha
quan 1y sin sang st dung nhi€u ng hon, trong khi 6 mot s6 khac lai mudn st dung
von chi s§ hitu.

B&n nhan t6 trén tdc dong rat I6n d€n muc tiéu ciu tric von. VSi mdi doanh
nghiép, ciu tric von tdi wu tai mdi thdi di€m khac nhau 1a khdc nhau. Nhiém vu
cia nha quan 1y 12 x4c dinh va bdo ddm cd ciu von 61 uu

D€ xem xét co ciu von tdi vu cia mot doanh nghiép ta 1an lugt phan tich:

. Chi phi st dung von binh quin ctia DN:
WACC = Wp(1-T) *Kp + WpKp + WKy

Trong d6: - Wp, Wp Wy : 12 ty trong clia von vay, von c¢6 phan uvu dii, von
c6 phan thudng trong tdng ngudn von sit dung ctia doanh nghiép.

- Kp, Kp Kg : La 14i suid't von vay, chi phi von c6 phan vu dii, vén c¢d phin
thudng
- Kp(1-T) 1a chi phi von vay sau thué&

. Téc dong cla don cin ng d&n thu nhap cia mdt cd phi€u (EPS)
Su thay d6i co cau von do sit dung don cin ng 12 nguyén nhian din dén sy thay ddi
clia EPS va din dén sy thay d6i gid cd phi€u. Lugng von vay cang ting thi 13i sudt
vay cang ting, rili ro vd ng ting, cdc nha diu tu cho doanh nghiép vay doi hdi 1ai
sudt cao hon d€ bu dip cho rii ro ma ho s& phai chiu.

. Céc ty s6 vé don bay tai chinh:
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D6i véi cac doanh nghiép, ty sd vé don bay tai chinh gidip cdc nha quén tri
tai chinh Iya chon cau tric von hop 1y cho doanh nghiép minh. Qua don bdy tai
chinh c4dc nha diu tu thdy dugc rii ro vé tai chinh clia doanh nghiép tir d6 din dén
quyét dinh ddu tr cda minh

Ty s6 n¢ trén Tong tai san = Tdéng ng / Tong tai san
Ty s6 ng trén vén ¢d phan = Téng ng/ Von c¢d phan

Viéc phan tich cd cdu vdn clia doanh nghiép gitip ta thd'y dugc doanh nghiép
st dung von vay va von chli sé hitu ¢c6 hdp 1y khong, c6 phit hop v6i nganh nghé
cia doanh nghiép khong.

1.2.3. Bao toan va phat trién véon:

1.2.3.1. Bdo toan von:

PE€ c6 thé bit diu hoat ddng sidn xuit kinh doanh, cdc doanh nghiép phai c6
mot s6 von dau tu ban dau va mudn hoat dong kinh doanh dugc lién tuc, bén virng
thi doanh nghiép phai bdo toan dugc von clia minh. Bdo toan va phat trién von 1a
mdi quan tAm hang dau clia tit cd cdc doanh nghiép dang hoat dong trong nén kinh
t€ thi trudng hién nay.

Von kinh doanh khong chi dudi hinh thdi tién ma con 12 cdc loai tai sdn ngin
han, dai han, hitu hinh hay v6 hinh dang ton tai tai doanh nghiép. Bdo toan khong
c6 nghia 12 van git nguyén hinh thai vat chit cia né, ma béo toan la phai ddm bdo
hinh théi gia tri ctia né dudc giit virng hodc ting thém trong qua trinh vin dong.
Doanh nghiép phéi bdo toan tit cd cdc loai tai sdn clia minh mot cdch t6t nhat méi
ching t6 dugc cong tic quan ly von tai doanh nghiép la hiéu qua.

1.2.3.2. Phat tri€n vén
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Ngoai nhiém vu bdo toan vén kinh doanh, cic doanh nghiép con phdi c6
trach nhiém phat tri€n von thong qua viéc tai trg diu tu bing tich lily ctia minh.

Nén kinh t€ thi trudng budc cic doanh nghiép phai ludn bi€n d6i theo chiéu
huéng phét tri€n cao hon nhim ddp tng kip thdi nhu ciu thi hi€u clia ngudi tiéu
dung. Viéc dau tv vio may mdc thi€t bi tién ti€n, 4p dung nhitng thanh tyu khoa
hoc ky thuat cong nghé mdi, nang cao trinh dd nhan vién... 12 mot viéc lam bit budc
ddi v6i tat cd doanh nghiép mudn gilt vitng vi thé trén thuong trudng. Do d6, cic
doanh nghiép cin c6 ngudn von dobi dao, viéc tai trd tir bén trong 13 hét sic quan
trong. Mudn vay cdc doanh nghiép cin st dung vén chid s hitu mot cich tiét kiém,
c6 hiéu qua d€ bao toan va phat trién von.

B4o toan va phat tri€n von 12 van dé khong thé bd sét ddi vdi tat cd cic
doanh nghiép trong cong tic quan tri von. Mudn vay doanh nghiép phdi thudng
xuyén phan tich hiéu qué st dung von bing c4c chi s6 tai chinh lién quan.

1.3. CAC CHI TIEU PANH GIA HIEU QUA SUDUNG VON

1.3.1 Ty suit sinh 1di trén von ¢d phan thudng:

ROE = Lairdong/ V6n cd phan
Pay 1a chi s6 rat quan trong dudc cdc nha dau tu quan tAm nhiéu nhat.
ROE 12 chi s§ do ludng mitc 1¢gi nhuan dat dugc trén dong von déng gép clia cdc co
dong, ROE phan 4nh mot cdch chinh x4dc kha ning sinh 15i tif von ¢ phin thudng
clia c6 dong .
ROE dung 1am co s§ dé dinh gid c¢d phi€u phat hanh. Tir d6, nha diu tw mdi
¢6 th€ dinh hinh dugc miic 1gi tifc trén co sG so sanh véi cic loai c6 phié€u, c4c loai
hinh dau tr khdc, ddong thdi xdc dinh gid tri thuong hiéu ma ho mudn dau tu.

doanh nghi€p c6 ROE cang cao thi khd ning canh tranh cang manh
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ROE dugc viét theo cong thitc Dupon mé rdng nhu sau:

L&irong Doanh thu Tong tai san
ROE=—— X X
Doanh thu Téng tai san Vén ¢d phan thudng

ROE = ( Ldi nhuén bién) x ( Hiéu suit tai san) x ( Don biy tai chinh)
Theo cong thifc trén ta thdy cdc nha quan tri tai chinh cé ba phuong thic
ki€m sodt ROE:

* Luogng 13i rong trong mdi ddng doanh thu thu dudc, hay con goi 1a 1gi
nhuén bién t&€. Chi sd nay 13 d€ ddnh gid hiéu qui tdng hgp tir bdo cdo thu nhip cia
DN.

= Doanh thu thu dudc trén mdt ddng tai sdn bd vao sdn xuat kinh doanh,
hay con goi la hiéu sult tai sdn ( vong quay tai sin). La chi tiéu ddnh gid hiéu qua
quan tri toan bd tai sdn cda DN, né cho thdy nhu ciu tii sdn can thi€t d€ c6 thé c6
mot déng doanh thu.

= Luong von c6 phan thudng dugc st dung d€ tai trg von, hay con goi 12
don bay tai chinh. Pay 14 chi tiéu d4dnh gid viéc quan tri von vay, né cho thiy hiéu
qua cda von cd phan thudng dugc thé chap d€ vay von hoat ddng.

1.3.2. TV suit sinh Igi trén tOng tai sdn:

ROA = Laiirong/Tong tai san.

Chi s6 nay do ludng kha niing sinh 1gi trén 1 ddong von dau tw cia DN
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CHUONG 2
THUC TRANG VE VON, QUAN LY VON VA HIEU QUA SU
DUNG VON TAI SAVICO TRUGC VA SAU CO PHAN

2.1. TONG QUAN VE SAVICO
2.1.1. Qua trinh hinh thanh va phat trién

Niam 1982, trong lic cd nudc con dang vat 16n v6i nén kinh t&€ k& hoach thi
quin 1 — Thanh phd H6 Chi Minh d3 dé xuat y tuéng phat tri€n nganh dich vu. Pé
in 4y da dugc ting hd va Cong ty Dich vu Quan 1 ( Savico ) 12 doanh nghiép nha
nuéc ra doi theo quy€t dinh 147/QD-UB ban hanh ngay 10/8/1982.

Niam 1992 , Cong ty Dich vu Quén 1, dugc d6i tén thanh Cong ty Dich Vu
Téng hop Sai Gon theo quyét dinh sd 17/QD-UB ngay 29/9/1992 ctia Uy Ban Nhan
Dan thanh phd H6 Chi Minh.

O thoi di€m nay , Cong ty SAVICO vin xdc dinh nganh kinh & dich vu
chi€m mot vi tri quan trong, tat yéu trong nén kinh t€ cia dat nudc. Tir do, SAVICO
14y hoat dong dich vu 1am nén ting cho tit cd cdc hoat dong sdn xuat kinh doanh va
dau tr mS rong cic linh vuc dich vu dia dc¢, 1dp rdp, kinh doanh xe gin mdy, 6t0,
taxi... Quy mo hoat dong cda cong ty vugt khéi pham vi Thanh phd H6 Chi Minh va
dian dau tu ra cdc tinh, hinh thanh tai cdc chi nhdnh Cin Tho, Had Noi, Pa Ning
cling véi cdc dai 1y c6 mit trong cd nude. SAVICO la don vi dau tién kinh doanh xe
0td theo co ché thi trudng tai Viét Nam. Nhi€u tip doan 16n clia nudc ngoai nhu
Toyota, Suzuki, Peugeot, Ford, Daewoo, Opel... da tin nhi€ém va chon SAVICO lam

dai 1y phan phdi cho sin phAm cla minh. Biing cdch nay cong ty da tin dung dudgc
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thé manh cida tirng doi tdc, ti€p thu dugc cong nghé 1an phong cich quén 1y tién
ti€n.
Giai doan 1998 — 2004: SAVICO chinh thic tr§ thanh cong ty thanh vién cia

Téng cong ty BEn Thanh. Cong ty di tap trung chuyén huéng dan qua cong tic dau
tu tai chinh nhu: Nganh Ngan hang (Ngan hang TMCP Phuong P6ng - OCB), buu
chinh vién thong (Cong ty CP buu chinh vién thdng Sai Gon - SPT) va tirng budc t6
chifc hé théng ban 18 v6i nhitng sdn pham cao cAp nhu 6t6, xe gin mdy, dién t,
mit kinh, dd thdi trang...
Thuc hién quyét dinh ciia UBND thanh phd H6 Chi Minh s6 1958/QPUB ngay
08/5/2002 vé viéc chon DNNN thudc Tdng Cong ty Bén Thanh d€ xay dung dé 4n
C6 phan hod. Cong ty Dich vu Téng hgp Sai Gon di 3 chitc thuc hién cd phan héa
dé&n ngay 9/7/2004 UBND thanh phé H6 Chi Minh di ra quyét dinh s6 3449/QD-UB
chuyén DNNN Cong ty Dich vu Téng hdp Sai Gon thanh Cong ty C§ phan. Ngay
04/01/2005 Cong ty chinh thitc di vao hoat ddng v6i Gidy ching nhan ding ky kinh
doanh s& 4103002955 do S6 K& hoach va Pau tv TP.H6 Chi Minh cip ngay
15/12/2005.
Qua gan 02 nim hoat ddng theo md hinh cong ty ¢ phan, Cong ty SAVICO di xay
dung dinh huéng chié€n lugc d€ trd thanh Cong ty PAu tu tai chinh, trong d6 tip
trung phat trié€n & 03 linh vuc : Pdu tuw tai chinh, dich vu bdt dong sdn va hé thdng
bdn 1é cao cap.
2.1.2. Gidi thiéu cong ty

% Tén Cong ty:CONG TY CO PHAN DICH VU TONG HOP SAI GON

% Tén ti€ng Anh: SAIGON GENERAL SERVICE CORPORATION

% Tén viét tit: SAVICO
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% Biéu tugng cia Cong ty:

SAVICO

% Von diéu 1é ding ky: 128.734.100.000 dong (Mot trim hai muoi tim ty bay
trim ba muoi bon triéu mot trim ngan dong).
% Von diéu I¢ hién tai: 128.734.100.000 ddng (Mot trim hai mudi tdm ty

by trim ba muci bon triéu mot trim ngan dong).

% Tru sd chinh: 66B — 68 Nam Ky Khdi Nghia, Quan 1, TP.HCM

% Dién thoai: 84.8 8213913 — 8213566 — 8213567 — 8213668 - 8213558
% Fax: 84.8 8215992 — 8213553

% Email: SAVICO@SAVICO.com.vn

% Website www.SAVICO.com.vn

< Gidy CNDKKD  S& 4103002955 do S& K& hoach Pau tw TP.HCM cip,
diang ky 1an dau vao ngay 15/12/2004; ding ky thay ddi 1an thd 1 vao ngay
13/05/2005

Qua trinh ting gidm von diéu 1& cia SAVICO:

Ngay 21 thdng 01 nim 2006 Pai hoi dong c¢d dong Coéng ty CS phan Dich vu
Téng hdp Sai Gon c6 Nghi quyét s6 06/NQ-PHPCD-SVC-06 vé viéc dong ¥ gidm
von di€u 1€ ciia Cong ty tir 135.000.000.000 dong xudng con 108.739.300.000 dong,
tire 1a gidm 26.260.700.000 dong.

S& von 26.260.700.000 dong di€u chinh gidm néi trén trudc day la gia tri ti€n sk

dung dat 26.260.738.500 dong (#1.708.790,50 USD) cia DNNN Cong ty Dich Vu


mailto:savico@savico.com.vn
http://www.savico.com.vn/
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Téng Hop Sai Gon dudc chi cuc tai chinh DNNN Thanh phd H5 Chi Minh giao vén
dé gép vao Cong ty lién doanh TNHH Larkhall Savico. Khi DNNN Céng ty Dich
Vu Téng Hdp Sai Gon (don vi tryc thudc Téng Cong ty BEn Thanh) thuc hién viéc
chuyén nhugng phin vén gép clia minh trong Cong ty lién doanh TNHH Larkhall
Savico cho phia nu6c ngoai, theo d6 phia ddi tdc nudc ngoai chiu trach nhiém thanh
todn tién st dung dat 26.260.738.500 dong (#1.708.790,50 USD) truc ti€p cho ngin
sdch Nha nuéc Viét Nam thi mic nhién s6 von dugc giao nay khong con nim trong
von cia DNNN Coéng ty Dich Vu Tdng Hdp Sai Gon. Tuy nhién do qui trinh thd tuc
phdp 1y cla viéc chuyén nhugng von néi trén kéo dai tir giai doan DNNN sang
Cong ty ¢d phan. Vi vy Cong ty cd phan Dich Vu Tdng Hop Sai Gon phai c6 nghia
vu ti€p tuc theo dbi va hoan tit hd so gidm von.
2.1.3. Nhiém vu, quyén han cia cong ty
2.1.3.1 Nhi€ém vu:

-Ph4t trién kinh doanh XNK theo chi dao chung ctia nha nuéc:

+Nhap khiu: xe 6t0, phu ting xe 6t6, xe gin mdy dang linh kién rdi phim
anh....

+XuA't khau: mit hang thi cong my nghé, nong sin, hing may mic da va gid
da va mot s6 mit hang khac theo quy dinh clia nha nudc.

-Hién nay savico dang dam nhén:

+baily TOYOTA tai tp HCM.

+Pai ly mdy may va phu ting mdy may JUKI tai mién nam.

-Ky k&t thuc hién cidc hgp dong kinh t€ trong va ngoai nudc trén cd s§ tu
nguyén binh ding ddi bén cling c6 1di.

2.1.3.2. Quyén han:
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-C6 quyén stt dung cidc ngudn von, dong thdi cé trach nhiém bio quin theo
quy dinh ctia nha nudc.

-Pugc quyén t§ chifc kinh doanh thuong mai va ngoai thuong, t§ chitc ban
hang dai ly, ky gdi trong va ngoai nudc.

-Pugc quyén dau tu, lién doanh lién két, gép von ddi vdi cac td chifc xa hoi
hgp phdp trong va ngoai nudc theo phap luit.

-Pugc quyén ty do lwa chon, md rong thi trudng bing cach hdp tic véi nudc
ngoai, mG van phong dai dién trong va ngoai nudc.

-Cong ty dugc vay von bing tién mit hay ngoai t&¢ & ngan hang trong nudc
hay nu6c ngoai cla céc to chic kinh t& trong va ngoai nudc.

-Pugc quyén tuyén dung lao dong va dong thdi cé trach nhiém bdi dudng
vdn hoé va nghi€p vu cho cdn b cong nhan vién.

-Pudc quyén sit dung con diu riéng.

-Pugc phép quy dinh gid mua ban sdn phdm va dich vu.

< Nganh nghé kinh doanh chinh clia Cong ty:

- Pau tu tai chinh: Uu tién dau tu vao nhitng linh vuc, nganh nghé phi
hop véi chién lude kinh doanh clia Cong ty nhu thanh 14p Cong ty cho thué Tai
chinh, Cong ty chitng khodn, ngan hang, buu chinh vién thong, bat dong sin, dau tu
ha tang k§ thuat, thuong mai dich vu...

- Dich vu bat dong san: Pau tu, hop tic, phat trién cdc du 4n bat dong
san theo hudng cho thué cao 6c¢ vin phong, trung tAm thudng mai, cin ho, khu biét
thy, khu du lich, khu nghi dudng cao cap...

- Heé thong ban 1é cao cAp: T3 chiic mang 1u6i kinh doanh, phan phdi,
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A <

stta chita, bio tri theo tiéu chuin qudc t€ vé 6to, xe gdn mdy va linh kién phu tiing
cdc loai, v4i cdc nhan hi€u 6t6 nhu Toyota, Ford, GM-Daewoo, Suzuki va cdc nhan
hiéu xe gidn may SYM, Suzuki; Cung cidp da dang cdc loai hinh dich vu theo tiéu
chuin qudc t€ bén canh viéc phat trién thi trudng truyén thdng nhu : taxi, dich vu
vién thong, ban 1€ ty ddng, thdi trang cao cap...
- Céc nganh nghé khéc: theo quy dinh clia phap luit sau khi dd hoan

tat thi tuc ding ky kinh doanh véi co quan chifc ning.
2.1.4. Co cau td chifc

Hé thong cia Cong ty bao gom ¢6 01 tru s& chinh, 03 chi nhanh, 04 cong ty con,
07 cong ty lién doanh lién két, 33 don vi truc thudc va dau to chién luge vao 11
cong ty khac. ( Danh sdch dinh kém & phan phu luc)

% Tru sd chinh:66B — 68 Nam Ky Khdi Nghia, Quan 1, TP. HCM

Pién thoai: (84.8) 8 213913

Fax: (84.8) 8 215992

¢ Mang Iuéi cac chi nhanh:

- Chi nhanh SAVICO Ha Noi 807 Giai Phong, Ha Noi

- Chinhdnh SAVICO Pa Ning 56 Dién Bién Phi, TP. Pa Ning

- Chinhdnh SAVICO Can Thd 71 Hang Vuong, TP. Can Thd

S¢ dd té chitc cong ty cd phan Savico:
Hinh 1.S0 PO BO MAY QUAN LY va MANG LUGI CHI NHANH CUA CONG TY
SAVICO
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Pai hoi déng c6 dong
General Board of

Hoi dong quan tri
Board of Directors

Ban ki€m soat
Supervision Board

Téng giam déc
General Director

Céc P.Tong giam déc

Khu vuc

Phé Téng giam ddc
Kinh Doanh

Phé Téng giam déc

Nhén sy & OTHC

Phé Téng giam ddc
Tai Chinh

Ki€m sodt ndi b
Internal Control

PAu tu Tai Chinh

Financial Investment

Piu tu Dy 4n

Project Investment

2
an

Kinh doanh & Phat trién du

Ot6 va xe gin may
Automobile & Motorbike

-
Bo phan Nghién ciiu phat trién
L Research & Development Division
-
B6 phan Ké& Todn
L Acconntine Divicion
-
B0 phan Quan tri tai chinh
L Financial Manaocement
-
B¢ phian Nhan su
Himan Recanrce Dividion
Bp. Quan tri Hanh chinh
Adminictration Divienn
Bo phan PR & IT
L PR & TT Divicion

TRITC THITNC

DON VI

CONG TY
CON

CONG TY
PAU TU
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Chi nhanh Ha NGi - Ha Noi branch
807 Gidi Phdng, Quin Hai Ba Tung, Ha NI

-

Chi nhdnh DA N&ng - Da Nang branch
56 Dién Bién Phii, D2 Ning

Try s& chinh - Head office
68 Nam Ky Khai Nghia, Quén 1, TPHCM

f-

Chi nhdnh Cdn Tha - Can Tho branch
71 Hing Vuong, Tp. Cdn Tho
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2.2. TINH HINH HOAT PONG KINH DOANH CUA SAVICO:

Qua tirng chin dudng phat tri€n, Cong ty SAVICO khong nhitng vira ty than
van dong ma con mé rong hdp tic vdi cdc ddi tac trong va ngoai nudc dé€ phat trién
nganh nghé, thi trudng va xdy dung thuong hiéu. Ngoai nhitng linh vuc tryc ti€p
kinh doanh, Cong ty SAVICO con tham gia sang 14p, dau tu vao cdc nganh dich vu
c6 vai tro then chdt nhu dia &c, ngin hang, van chuyén, vién thong. SAVICO la
doanh nghiép nhi nudc duy nhat tai Thanh phd H6 Chi Minh khi ¢§ phan c6 von
diéu 1& 1a 135 ty dong.

2.2.1. Tinh hinh tai chinh cia SAVICO

a/ Trudc c6 phdn héa:

Tinh d&€n 31/12/2004 ngudn v6n chinh cia SAVICO:

* Ng phai tra: 302.699.322.710 dong

* Ngudn voén kinh doanh va cdc quy( Ngudén von chd s hitu)

136.057.219.419 ddng

D€ khai quét tinh hinh tai chinh cia SAVICO trong giai doan truc c¢d phan
héa ta c6 bang co cAu von cia SAVICO trong 2 nim 2003-2004.

Bang 2.1. Co cduvén ciia SAVICO hai ndm 2003-2004  DVT: dong

Khoan muc Niam 2003 Ty Niam 2004 Ty
trong(%) trong(%)
I. N¢ ngiin han 139,664,409,946 46.29 245,951,592,673 56.06
1. Vay ngin han 44,179,654,212 14.64 71,045,965,514 16.19
2. No dai han dé&n han trd - 24,361,024,000 5.55
3. Phai tra cho ngudi ban 6,091,155,198 2.02 8,068,533,015 1.84
4. Ngudi mua trd tién trudc 2,090,230,450 0.69 1,390,395,431 0.32
5. Thu€ va cédc khodn phai nop 12,003,639,137 3.98 8,817,990,049 2.01
nha nuéc

6. Phdi tra CNV 4,767,646,515 1.58 33,068,363,313 7.54
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7. Chi phi phai tra 1,141,919,879 0.38 3,552,994,273 0.81

8. Phéi trd cho cdc don vi ndi 40,273,003,605 13.35 47,662,684,059 10.86
bd

9. Cac khoédn phdi trd phai ndp 29,117,160,950 9.65 47,983,643,019 10.94
khac

IT N¢ dai han 47,179,354,676 15.64 56,747,730,037 12.93
1. Vay dai han 41,777,464,000 13.85 27,955,344,534 6.37
2. Thu€ thu nhap hodn lai phai - 0.00

tra

3. Cac khoan ky quy ky cudc 5,401,890,676 1.79 28,792,385,503 6.56
dai han

Téng N¢ phai tra 186,843,764,622 61.93 302,699,322,710 68.99
Ngudn von chii s8 hitu 114,868,511,595 38.07 136,057,219,419 | 31.01
Téng ngudn vén 301,712,276,217 100 438,756,542,129 100

( Nguon: Bdo cdo tai chinh 2003 va 2004 ciia SAVICO)

Trong thdi gian trudc ¢d phan, SAVICO 1a cong ty nhad nudc nén cé dudc
nhiéu 1di th&€ vé ngudn vdn, cong ty dudc sit dung ngudn von ngin sich vdi chi phi
stt dung von thap, bén canh d6 cong ty con c6 nhiéu 1gi thé nhu 14i suat vu ddi. khi
vay von ngin hang . Nim 2004 t6ng ngudn tii trg ting 137.044.265.912 ddng so
v6i nim 2003 (438.756.542.129 — 301.712.276.217) , trong d6 nd ngin han ting
106.287.182.727 ddng so véi nim 2003. Qua bang 2.1 ta thdy so bo tinh hinh tai
chinh ctia SAVICO trong 2 nim trudc ¢ phan ; v6i ciu tric tai chinh nghién vé st
dung ng 13 ngudn tai trg chli y&éu cho hoat dong kinh doanh, tao mdt 14 chin thué&
gitip cho 1¢i nhuin sau thu€ dat dudc khd cao trong 2 nim 2003-2004 (Bing 2.3).
Cau tric ndy sé& dugc phan tich 6 trong phan 2.3.Thyc trang quin 1y von va st
dung von trudc cb phan.

b/ Sau cé phdn héa:

Vao thang 01/2005 SAVICO chinh thitc chuyén thanh cdng ty c6 phan

2 A ~ ~ N ~ 2 ~ A N .
vGi nguodn von chi yéu la von gép co phan va ng phai tra
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Bang 2.2. Co cdu von ciia SAVICO ndam 2005- 2006 DVT: déng
Khoan muc Niim 2005 Ty Uéc niim 2006 Ty
trong(%) trong(%)

I. N¢ ngiin han 170.599.118.901| 55,85 223.928.636.918| 57,68
1. Vay ngin han 74.585.248.000| 24,42 96.643.871.304| 24,90
2. N¢ dai han d&n han trd 30.150.628.000 7,77
3. Phai trd cho ngudi ban 16.474.298.163 5,39 8.796.913.317 2,27
4. Ngudi mua tra tién trudc 977.421.000 0,32 403.231.039 0,10
5. Thu&é va cdc khodn phéai
ndp nha nuéc 3.627.130.000 1,19 4.575.872.692 1,18
6. Luong va cdc khodn phai
trd khac 74.466.580.000| 24,37 80.942.363.229( 20,85
7. Chi phi phai tra 468.441.901 0,15 2.415.757.337 0,62
II N¢ dai han 5.043.340.534 1,65 10.640.916.534 2,74
1. Vay dai han 3.740.690.534 1,22 10.640.916.534 2,74
2. Thu€ thu nhap hodn lai phéi
tra - -
3. Cac khoan ky quy ky cugc
dai han 1.302.650.000 - -
Téng N¢ phai tra 175.642.459.435| 57,50 234.569.553.452| 60,43
Ngudn von chii s§ hitu 129.800.966.000| 42,50 153.624.719.339| 39,57
Téng ngudn von 305.443.425.435| 100,00 388.194.272.791| 100,00

(Nguén : Bdo cdo tai chinh 2005 va 10 thdng ndm 2006 ciia SAVICO)

Vén di€u 1& dau ndm 2005 1a 135.000.000.000 dong, trong nim gidm con

108.739.300.000 dong ( gidm 26.260.700.000 dong). Phan gidm nay la tién si dung

dat cia Doanh Nghiép Nha Nudc (DNNN) Cong ty Dich vu téng hgp Sai Gon dugc

chi cuc tai chinh Doanh Nghiép Nha Nu6c giao von d€ lién doanh vdi nuSc ngoai.
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Khi DNNN Céng ty Dich vu téng hdp Sai Gon chuyén nhugng phan vén gép cia
minh cho phia nudc ngoai, tuy nhién do thi tuc phap 1y kéo dai nén khi SAVICO
chuyén qua ¢d phan van con phan von nay trong phan von gép clia Nha nudc.

- Mot s6 cdn bd cong nhan vién cdng ty nghi viéc va ¢6 nhu ciu st dung tién
mit ban lai ¢8 phi€u cho Cong ty SAVICO, SAVICO tién hanh mua lai, do d6 hinh
thanh nén khodn C6 phi€u Quy véi gid tri 1a : 2.215.937.500 ddng. Trong phin
ngudn vdn phin nay mang gid tri m (-)

- Sang nim 2006 vdn vay van chi€ém ty 1& 16n mit di trong nim 2006
SAVICO da thuc hién viéc ban thém cd phan cho c6 dong hién hitu 12 200.000 c6
phin véi tong tri gid ting thém 1a 19.994.800.000 ddng.

Theo bang 2.1 va 2.2 ta thdy trudc va sau cd phan SAVICO dung ngudn tai
trd chinh 12 vay ngin han, ty trong khodn vay ngin han trudc va sau c6 phan hau
nhu khong thay ddi 12 bao nhiéu. Ty trong cidc khodn vay dai han sau c¢d phan da
gidm kha nhiéu.

Céc thanh phan cta von chi sé hitu sau c¢6 phan hau nhu da thay ddi hoan
toan so v4i nhitng nim trudc ¢ phan, day 1a mot tit y&u khach quan.

- Trudc ¢ phan, phan vén chd sd hitu nim 2004 bao gdm : von ngan sich 1a
57.418.943.270 dbng, ty trong trén von chi sd hitu 1a 42,2% (57.418.943.270 /
136.057.219.419) ; von tu bd sung clia doanh nghiép 1a 49.974.584.473 dong, ty
trong trong von chi s& hitu 12 36,73% ( 49.974.584.473 / 136.057.219.419)

- Sau ¢6 phan, phan vén chii s3 hitu clia cong ty chinh 12 phan v6n cd phian
thudng cic cd dong déng gép, nim 2005 1a 108.739.300.000 dong va nim 2006 1a
128.734.100.000 dong
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Véi co cAu von trude va sau ¢4 phdn nhu trén ta thdy trong thdi di€m hién
nay SAVICO di mat hin 1¢i th€ sit dung ngudn von c6 chi phi thap, va nhiéu vu dai
cho Doanh nghiép nha nuéc khi di vay von. SAVICO phdi hoat dong theo luat
doanh nghiép, phdi tu chi vé von va phai chiu trach nhiém bao toan va phat trién
von cho c6 ddng thay vi cho nha nudc nhu trudc diy, phai chi trd ¢d tifc hang nim
cho c8 dong va day la khodn chi phi sit dung von phai trd cao hon khi st dung v6n
nha nudc.

TAt cd nhitng khéc biét trén doi héi SAVICO phai chi trong hon trong cong
tic quan 1y va st dung von, phdi bdo ddm mdt ngudn nhan luc 8t cho cong tic
quan tri tai chinh, d€ bdo ddm cho qud trinh phét tri€n bén vitng va 1au dai cho cong
ty.

2.2.2. Tinh hinh doanh thu va I¢gi nhuén :

b€ thiy dudc hiéu qua st dung von ciia SAVICO trudc va sau c6 phan ta c6

bang 2.3 va 2.4 dusi day, gidi thiéu cédc sd liéu cu thé trong bdo cdo thu nhip cla

SAVICO qua cdc nam 2003,2004,2005,2006
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Badng 2.3. Doanh thu ciia SAVICO qua cdc nadm 2003-2004 DVT: dong
Chi tiéu Nam 2003 Nam 2004
1. Doanh thu thuin 833,195,056,140 273,022,679,799

2. Gi4 vOon hang ban

780,538,346,956

250,006,554,435

3. Lgi nhuin gop

52,656,709,184

23,016,125,364

4. Doanh thu tir hoat ddng tai chinh

2,969,382,839

61,222,269,474

5. Chi phi tai chinh

5,697,014,364

10,404,944,340

* Chi phi 131 vay

5,655,620,950

10,361,188,874

6. Chi phi ban hang

19,367,855,311

6,632,826,252

7. Chi phi quan ly doanh nghiép

20,741,168,784

43,053,013,813

8. L¢i nhuan thuin tir hoat dong kinh doanh

9,820,053,564

24,147,610,433

9. Thu nhap khéc

8,199,591,382

13,567,886,954

10. Chi phi khdc 3,189,707,916 426,824,089
11. Loi nhuan khéc 5,009,883,466 13,141,062,865
12. Téng l¢i nhudn trude thue 14,829,937,030 37,288,673,298

Thu nhap chiu thu€ 13,260,874,803 7,886,063,309
13. Thu€ thu nhip doanh nghi&p phai ndp 4,243,479,937 2,208,097,727
14. L¢i nhuin sau thué& 10,586,457,093 35,080,575,571

(Nguén : Bdo cdo tai chinh ndam 2003, 2004 ciia SAVICO)
Tinh hinh doanh thu 2004 gidm 560.172.376.341

déng so vdi 2003 la do

SAVICO ti€n hanh c6 phin héa mot bd phan 1a Xi nghiép Toyota Pong Sai Gon

thanh Cong ty c¢d phin Toyota Pong Sai Gon, linh vyc chinh 12 kinh doanh xe 6t6

hiéu Toyota , diy 12 nganh hang mang lai doanh thu cao. Tuy vay, theo bang 2.3.

ching ta nhin thdy nim 2004, 1¢i nhuin sau thu€ cia SAVICO dat dugc khd cao do

thu dugc 1¢i nhuan tir viéc cho thué mit biing c6 vi thé tot .
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Nim 2005, SAVICO chinh thiic chuyén thanh cong ty ¢d phin, trong thdi
gian diu cong ty ti€n hanh tdi cu tric cong ty theo huéng dau tu tai chinh; bén
canh d6 cong ty lién doanh vdi tip doan Comford Delgro cla Singapore trong kinh
doanh dich vu van tdi taxi nhim rit von vé dé dau tu vao nganh hang khic, nén
doanh thu ctia SAVICO c6 sut gidm 61.216.374.083 dong so v6i nim 2004 tuong

tng ty 1€ gidm 1a 22,42%. Ta c¢6 bang doanh thu nam 2005-2006 nhu sau:

Badng 2.4. Doanh thu ciia SAVICO qua cdc nadm 2005-2006 DVT : dong
Chi tiéu Niim 2005 Uéc tinh niim 2006

1. Doanh thu thuan 211,806,305,716 111,585,697,345
2. Gia vdn hang ban 193,940,792,322 93,391,914,475
3. Lgi nhuin gop 17,865,513,394 18,193,782,871
4. Doanh thu tir hoat dong tai chinh 13,611,162,531 22,862,548,687
5. Chi phi tai chinh 6,186,673,980 10,772,583,492
* Chi phi 1ai vay 6,122,743,268 10,457,900,492
6. Chi phi ban hang 6,291,895,061 4,916,272,480
7. Chi phi quan 1y doanh nghiép 14,591,128,098 7,670,382,289
8. Lgi nhuan thuin ti hoat dong kinh doanh 4,406,978,786 17,697,093,296
9. Thu nhéap khic 30,426,120,748 14,819,900,889
10. Chi phi khac 10,509,413,534 5,499,185,255
11. Lgi nhuan khic 19,916,707,214 9,320,715,634
12. Téng lgi nhudn trude thué 24,323,686,000 27,017,808,930
Thu nhap chiu thué 12,173,583,304

13. Thu€ thu nhap doanh nghiép phii ndp -

14. Lgi nhun sau thué& 24,323,686,000 27,017,808,930

( Nguén : Bdo cdo tai chinh ndm 2005 va 11 thdng ndm 2006)

Nim 2005-2006, do vira chuyén sang cd cAu hoat dong méi doanh thu c6
gidm nhung ta thdy Igi nhuan tr nim 2005 sang 2006 dd c6 chi€u hudng ting 1én

(Bang 2.4.). Pong thdi, Cong ty c6 Igi thé 1a khong phai ndp thué€ thu nhap doanh
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nghiép theo phdp luit hién hanh quy dinh cho cidc cdng ty nha nudc ti€n hanh cd
phan héa nén phan Idi nhuan giit lai s& khdng gidm so v6i phan 1di trudc thué.
2.2.3. Tinh hinh nop ngan sach

Tinh d€n cudi nim 2004, SAVICO van con ng ngan sich la 7.590.252.816
ddng d&n cudi nim 2005 chi con 4.379.366.187 ddong. SAVICO di cd ging hoan
thanh t6t nghia vu ndp ngin séch clia minh, s6 con phai ndp cudi nim 2005 chi y&u
1a: Thu€ xud't nhap khdu hang : 2.423.879.925; s6 con lai 1 thu€ thu nhap cd nhan
thudng xuyé€n va khong thudng xuyén.

23. THUC TRANG QUAN LY VON VA HIEU QUA SU DUNG VON TAI

SAVICO TRUGC CO PHAN HOA
2.3.1. Quanly von
2.3.1.1. Ngudn vén

Ngudn von cia mdt DN chinh 12 ngudn tai tr¢ cho hoat dong kinh doanh cia
DN d6. Nguodn von tai trg chinh cho SAVICO gdm:

a / Nguén vén ngdn sdch:

Theo bang 2.1. diy 13 phin v6n nim trong ngudn von chi s§ hitu: nim 2003
ngudén von nay la 57.418.943.270 dong ddy chinh 12 phan von thanh phd di cap
cho SAVICO hoat d6ng. SAVICO c¢6 nhiém vu st dung vao hoat ddng kinh doanh,
c6 trach nhiém bdo toaAn va phdt tri€n von dugc giao. Nim 2004 ngudn von nay
van dudc bio toan.

b/ Nguén vén tu bé sung:

Trong bang 2.1, diy 12 mot phin clia ngudn von chd s§ hitu. Ngudn ty bd

sung dudc trich tif 1gi nhuin hang nim clia cong ty nhim phat tri€n sdn xuat kinh
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doanh. Nim 2003 ngudn von nay dat 42.164.626.900 dong, sang nim 2004 ngudn
von ndy lai ting thém 18,52 % ( 49.974.584.473 ddng )

¢/ Cdc quy khdc:

Pay la cdc quy dudc trich 1ap tir 1¢i nhudn qua cdc nam cla céng ty, trong
bang 1.1 né ciing thudc ngudn von chi s§ hitu. Gom:

- Quy diu tu phat trién ( dugc trich 50% trén 1gi nhuan d€ lai), 1a ngudn bé
sung von hang nim tai cong ty. Ngudn nay phu thudc rat 16n vao k&t qui hoat dong
cta cOng ty.

- Quy dy phong tai chinh 10%, Quy trg cAp mat viéc lam 5%, quy khen
thudng, phic 1gi 35%

Céc qu nay déu c6 muc dich st dung cu thé theo quy dinh clia B9 tai chinh,
tuy nhién theo ch& do hién hanh vin cé thé sit dung trong trudng hop DN cin va
theo nguyén tic c¢6 hoan tra.

d / Nguén von chiém dung:

Bén canh viéc bi khach hang chi€m dung von thi SAVICO ciing chiém dung
lai von tif cdc khodn phai trd. Do dic di€m 12 mot cong ty dich vu téng hgp chu ky
kinh doanh tuong ddi ngin nén khodn chi€m dung cia ngudi ban thap. Nhung day
12 mot khodn tai trd von khong cé phi. Ngoai ng vdi ngudi ban cong ty con mot s
khodn chi€m dung khdc nhu: khodn phdi trd cho cdn by cdng nhan vién; khodn
nhan ky cugc, ky quy; Thué€ va cdc khodn phai nép cho nhd nudc. Mot khodn chi€m
ty trong khong nhd 1a khodn von kinh doanh ctia cdc don vi phu thudc cudi nim
2004 1a 40.298.490.812 dong, Quy hd trg sip x&p va c6 phan héa DN Ia
24.384.589.401 dong trong ndm 2004.

e/ Nguon von vay:
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Pay la khodn tai trg thudng xuyén ton tai § Cong ty. Khi sd tién vay thay
ddi, ciu tric von clia Cong ty ciing thay d6i theo. Viéc vay nd ludn di kém vdi rii
ro tai chinh va sé tao ra chi phi. Nhung day 12 mot phan khong thé thi€u d6i véi hau
hé&t cac DN. O SAVICO v6&n vay ngén han chi€m mot ty trong 16n trong ciu tric tai
chinh ting tir 44.179.654.212 ( 14,64%) déng nim 2003 1én 71.045.965.514
(16,19%) ddng nim 2004.
2.3.1.2. Cdciuvdn

Cau tric tai chinh ca Cong ty rit quan trong né thé€ hién toan bo tai sin cla
cong ty tai mot thdi di€ém nha't dinh. CAu tric tai chinh thé hién ngudn tii trg thudng
xuyén clia mot cdng ty qua mot nim. Khi cong ty ¢é6 nhu ciu md rong va khuyéch
trudng san xuat kinh doanh, nha quén ly sé phai lya chon ting thém v6n chi sé
hitu, vay ngidn han hay dai han nhim tdi tr¢ cho nhu ciu can thiét. Pay 13 van dé
ma cdc nha quan tri tdi chinh luén quan tim. Trong kinh doanh cé hai don biy
chinh 12 don biy kinh doanh va don biy tai chinh. Pon biy kinh doanh chi lién
quan dén gia tri nha xudng, trang thi€t bi , mdy mdc....n6 chi tic dong d€n bén trai
bang cin d6i k& todn, trong khi d6 don bay tai chinh lai thé hién qud trinh kinh
doanh dudc i trg nhu th€ nao, né dnh hudng d&én bén phai bidng can ddi k& todn.
Hai cong ty c¢6 cung EBIT nhung thu nhip trén von chii s& hitu s€ khac nhau do viéc
st dung don bay tai chinh.

SAVICO di st dung ng¢ d€ tai trd cho hoat dong sidn xuat kinh doanh cia
minh, diy ciing 12 don biy tai chinh d€ khuyé&ch dai ty suit I¢i nhuin trén von chd
s hitu 1én nhiéu 1an. Pong thdi st dung ng cling 1am ting gid tri clia cong ty do
phan ti€t kiém thué tir 1di vay. Tuy nhién, bén canh mit tich cyc thi hé s6 ng ciing

phan dnh mitc d0 rdi ro tai chinh tuong ¢ng véi mitc d6 si dung ng.
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T bang 2.1 ta c¢6 bi€u d6 ciu triic tai chinh cia SAVICO trong 2 nim 2003,
2004 nhu sau :

Hinh 2 : Bi€u dd cau tric tai chinh ciia SAVICO nim 2003-2004

Nam 2003
Von chi sé hitu .
Nd ngan han
307% ¢ i D 46.29%
15.64%
No dai han
Nam 2004

Vo6n chi s hitu
No ngén h
31.01% Soneanan

GD 56.06%

12.93%
Ng dai han

Qua hinh 2. ta thdy trong nim 2003 nd ngin han chi€m 46,29% trong tong
ngudn i trg véi gid tri 12 139.664.409.946 dong. Nhung sang nim 2004 téc do ting
trong tai trd n¢ ngin han 1a 76,18% ((245.951.592.673 / 139.664.409.946) — 100)
tuong duong ting 106.287.182.727 dong .V6i tdc do ting gan nhu gdp ddi nhu vay
thi ldc ndy nd ngdn han lai chi€m ty trong 56,05% hay la 245.951.592.673 déng. Ng
dai han thi ngugc lai tir chd chi€m 15,64% véi gia tri 41.777.464.000 dong trong
nam 2003 thi trong ndm 2004 chi chi€m ty 1& 12,93% véi gid tri 56.747.730.637

dong. Riéng ngudn von chd sd hitu tir chd chi€m 38,07% (nim 2003) da gidm
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xudng con 31,01% (nim 2004) trong téng cong ngudn von. Nhung thuc t& xét vé
mit gid tri nguén vén nim 2004 lai ting 21.188.707.824 dbng tuong ng ting
18,45% . O day ta chi cho nhitng nhan xét ban ddu vé sy thay ddi cda tirng phan:
NG ngidn han, n¢ dai han,vén chli sé hitu ma khong cho thdy sy ting gidm tirng
phan, do nhin t& ndo tic dong. Sau diy ta sé xem xét chi ti€t tirng ngudn tai trg
trong téng ngudn von cla cong ty.

Viéc st dung ng 1am 4nh huéng manh dén ciu triic tai chinh clia cong ty nhu
12 qua hai nim 2003 — 2004 hé s6 nd nim 2003 tir 61,93% da ting 1én 68,99% trong
nim 2004, nhung trong d6 cong ty ¢6 xu huéng sit dung ng ngin han nhiéu hon 50%
tdng ngudn von.V4i cAu triic von nay cho thay tinh hinh tai chinh cda cong ty phu
thudc kha nhiéu vio vay ngan hang hay néi mot cach khic Ia thién vé thim dung
nd, kha ning tai chinh cia cdng ty 12 kém an toan. Qua bi€u dd minh hoa vé hé s&
nd, ng ngan han va nd dai han ngdy cang chi€m ty trong 16n va khang dinh vi tri
quan trong trong tong ngudn von. Trong khi d6 ngudn von chii sé hitu ngay cing
chi€m ty trong it hon trong tong ngudn von gidm tir 38% xudng con 31%. Piéu nay
cho thdy cong ty st dung don bay tai chinh trong qud trinh kinh doanh.Trong ciu
tric ng phdi trd c¢6 hai khodn vay giif vai trdo quan trong: vay ngin han va vay dai
han. Viéc vay nd nay c6 thé phat sinh rdi ro tai chinh ddi vdi cong ty, vay cing
nhiéu rdi ro cang 16n, mit khic phai st dung dong von vay sao cho dat hiéu qua
cao nhat.

a/ No phdi trd :

Xét qua hai nim 2003-2004 vay ngén han c6 ty trong tf 14,64% tucng
ng vé6i gia tri 1a 44.179.654.212 ddng ting 1én 16,19% vdéi gid tri la 71.045.965.514

ddng. Cong ty vay ng d€ phuc vu cho cong tdc sdn xuit kinh doanh binh thudng clia
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cong ty vé cdc linh vuc kinh doanh nhw: nganh O t6, nganh xe gdn may, nganh taxi,
nganh hang vién thong, nganh thdi trang...

Trong nim 2004 khodn phai thu khiach hang khong c6 su bi€n dong nhiéu so
véi nam 2003. Nhung cong ty lai bi von tdn dong & hiang tdn kho d6 1a chi phi sin
xuat kinh doanh d& dang hon 30 ty d6 ciing 1a nguyén nhan dua tdi k€t qui nd ngin
han ting trong nim 2004. LA mot cong ty dich vu tdng hop nén chu ky kinh doanh
twong doi ngdn lam cho viéc chi€m dung von tf ngudi ban thap, khodn phdi thanh
todn cho ngudi ban chi chi€ém 1,84% trong nim 2004 so véi 2,02% trong nim 2003,
nhung thuc t€ cdc khodn phdi trd cho ngudi bdn trong nim 2004 ting 1.977.377.817
dong. PAy la ngudn von cung cAp déu din cho doanh nghiép, gitip cho cong ty cé
mdt khodn tdi trg tuong ddi dn dinh. PE thi'y dudc su n dinh tir viéc chi€m dung von
tr nha cung cAp cho cdng ty nhu thé nao? Ta cin xem xét hé s6 thdi han trd tién, chi
tiéu nay dung d€ ki€m sodt tién chi trd, dic biét 1a cdc khodn phai trd cho nha cung
cap, gidp cho nha quén tri xdc dinh 4p luc cdc khodn nd, xay dung k& hoach ngan
sach va chli dong diéu ti€t luu lugng tién té trong chu ky kinh doanh.
(6.094.134.770+6.091.155.198) / 2 _

Thai han trd tién2003 = 3 ngay
783.377.346.956/ 360
Thai han tré tién 2004 = (6.091.155.198+8.068.533.015)/ 2 ~10 ngay

250.006.554.435/ 360
( S6'liéu ldy tix bdo cdo tai chinh ndm 2003,2004 ciia SAVICO)

S6 ngay chi€m dung tf cdc nha cung cip ting tr 3 ngdy nim 2003 1é€n 10
ngay trong nim 2004, d8i v4i hinh thdc nay rdi ro thi chinh thap hon so v6i ng vay
ngén han, cling nhu kha ning thuén Igi trong viéc nhan dudc tai trg 1a thuin lgi hon .

Céc khodn phai trd con lai 1a ngudn tai tr¢ mién phi cho cdng ty. Cdc khoén

phai trd cho cong nhin vién ting tr 1,58% nam 2003 1é€n 7,54% trong nam 2004
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twong ng ting 28.300.716.798 dong. Cdc khodn phai trd cho cdc don vi ndi bg, cic
khoédn phéi trd phai ndp khac chi€m ty trong rat 16n nhu vén kinh doanh clia cdc
don vi phu thudc rat 16n cudi nim 2004 1 47.662.684.059 dong, Qiiy hd trg sip x&p
va ¢ phan héa doanh nghiép la 24.384.589.401 dong trong nim 2004.

Ng dai han clia cong ty ¢6 xu hudng gidm xudng. Cong ty vay ng dai han dé
dau tv TSCP cho nganh taxi. Vay dai han gidm tir 13,85% niam 2003 xudng con
6,37% trong nim 2004 13 do cdc khodn ng¢ vay dai han cda nim trudc nay di dén
thdi han trd. Cdc khodn nhin ky qily ky cugc dai han cida cong ty cling ting manh
vao ndm 2004, ting tu 1,79%% ndm 2003 1€n 6,56%% nam 2004, v4i gia tri ting
23.390.494.827 ddng t§ 1& ting 433%.

Ta c6 bang phan tich ng ngidn han :

Bdng 2.5. Phadn tich no ngdn han PVT: dong
Khoan muc Niam 2003 Ty Niam 2004 Ty
trong(%) trong(%)
1. N¢ ngin han 139,664,409,946| 100 245,951,592,673| 100
1. Vay ngidn han 44,179,654,212( 31.63 71,045,965,514| 28.89
2. No dai han dén han trd - 24,361,024,000  9.90
3. Phai tra cho ngudi ban 6,091,155,198| 4.36 8,068,533,015 3.28
4. Ngudi mua tra tién trudc 2,090,230,450 1.50 1,390,395,431 0.57
5. Thu&é va cdc khodn phéi 12,003,639,137| 8.59 8,817,990,049| 3.59
ndp nha nuéc
6. Phéi trd CNV 4,767,646,515 3.41 33,068,363,313| 13.45
7. Chi phi phai tra 1,141,919,879( 0.82 3,552,994,273 1.44
8. Phai trd cho cdc don vi ndi 40,273,003,605| 28.84 47,662,684,059( 19.38
bd
9. Cac khodn phai tra phai 29,117,160,950| 20.85 47,983,643,019| 19.51
ndp khéc
Ng ngin han / Téng ng phai 139.644.409.946/| 74.74 245,951,592,673/| 81.25
trd 186.843.764.622 302.699.322.710

(Nguon : Bang 2.1.)
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Qua bang 2.5. ta thA'y SAVICO c6 xu huéng sit dung ng ngin han nhiéu trong
t6ng nguén von. Nim 2003: nd ngin han chi€m 46,29% tuong duong
139.644.409.946 déng va nim 2004 chi€ém 56,06% tuong duong véi gid tri
245.951.592.673 ddng. Xét trén tdng ngudn tii trg bing nd thi nd ngin han chiém
cao nhit 12 74,74% nim 2003 va 81.25%, va trong cd hai nim thi vay ngin han
chi€m ty trong cao trong téng nd ngin han 13 31,63% nim 2003 va 28,89% nim
2004

b/ Vén chit s& hitu:

Vén chi s& hitu tai SAVICO chi€ém mot ty 1é kha khiém ton trong tong
ngudn von tai trg clia Cong ty, tir 38,07 % nim 2003 gidm con 31,01% nim 2004.
Nhung xét vé mit gid tri nim 2004 von kinh doanh trong ngudn von chii sé hitu
ting 7.809.507.573 dong tudng tng véi ty 1& ting 7,84% so v6i nim 2003. Ngudn
von xAy dung cd ban giit nguyén khong ddi. Cdc quy clia cong ty thay ddi nhiéu.
Qu§ diu tu phat trién ting thém 14.024.091.922 ddng, qu§ khen thudng phic lgi
ting 2.786.189.469 déng so v4i nim 2003. Piéu nay ching td ring nim 2004 mic
du ty 1& von chii s& hitu trong tdng ngudn tai trg 13 thap nhung Cong ty di si dung
von vay mot cich cé hiéu qua, ting cudng trich quy dau tu phat tri€n nhim md rong
va phit trién kinh doanh c4dc nganh hang.

2.3.1.3. Chi phi vdn binh quin

* Chi phi st dung von binh quén:

Ta c6 bang phan loai cd cAu von nhu sau:
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Bdng 2.6. Phan logi co cdu von va chi phi sit dung von nam 2003-2004

PVT : dong
Khodan muc Niam 2003 Ty Nam 2004 Ty
trong(%) trong(%)

Vay ngin han 44,179,654,212 14.64 71,045,965,514 16.19
Tién ldi vay ngin han 2,634,772,580 5,681,953,191
Chi phi st dung von vay ngin 5.96 % 8.00 %
han trugc thué(%)
Chi phi st dung von vay ngin 4.06 % 5.76 %
han sau thu&’(%)
C4c khoédn chi€m dung 95,484,755,734 31.65 | 174,905,627,159 39.86
Ng khac 5,401,890,676 1.79 | 28,792,385,503 6.56
Vay dai han 41,777,464,000 13.85 | 27,955,344,534 6.37
Tién ldi di vay dai han 3,020,848,370 4,679,235,683
Chi phi s dung von vay dai 7.23% 16.74%
han truéc thué(%)
Chi phi s dung von vay dai 4.92% 12.05 %
han sau thu&’ (%)
Von ngan sich 57,418,943,270 19.03 | 57,418,943,270 13.09
Thu st dung von ngan sich 1,090,000,000 1,090,000,000
Chi phi st dung vOn ngin 1.90% 1.90%
sach(%)
Vén ty bd sung 42,164,626,900 13.98 | 49,974,584,473 11.39
Thu st dung von tu bd sung 1,446,539,773 7,790,371,002

3.43% 15.59%
Céc quy khac 15,284,941,425 5.07 | 28,663,691,676 6.53
Téng ngudn vén 301,712,276,217 100 | 438,756,542,129 100

( Nguén : Bdo cdo tai chinh ndm 2003, 2004 ciia SAVICO.)

Chi phi st dung von binh quin qua tirng nam:

WACC 2003

13,98% x 3,43%

= 2,12%

= 14,64% x 4,06% + 13,85% x 4,92%

+ 19,03% x 1,90% +
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WACC 2004 = 16,19% x 5,76% + 6,37% x 12,05% + 13,09% x 1,90%
+11,39% x 15,59%
=3,72%
Co nghia 1a trong mot ddng vén ma cong ty bd ra trong nim 2003 cong ty phai
ton 2,12 déng phi va trong nim 2004 cdng ty phdi bd ra 3,72 ddng chi phi.
2.3.1.4. Van dé st dung vdn tai SAVICO

SAVICO la mdt cong ty dich vu nén tai sdn lwu dong chi€m ty trong I6n
trong tong tai san. PAy 1a loai tii sdn ludn chuyén nhanh trong vong mot nim, dé
ti€t kiém chi phi si dung von, cong ty chii yéu ding ng ngin han d€ tai trg véi
Tong tai sin lwu dong 1a 181.451.526.586 ddng vao nim 2003 va ting 1én
216.081.583.161 dong trong nim 2004,

Phin ng dai han c6 tai cong ty chli yéu 12 i trg cho tai sin c¢d dinh hitu hinh
c6 tai cong ty v6i nguyén gid nim 2003 1a 70.139.490.806 dong sang nim 2004
ting 1én la 78.813.491.288 dong. Phan con lai cud von chi s§ hitu dau tw vao cdc
Cong ty lién doanh, lién két.

2.3.2. Hiéu qua sif dung von tai SAVICO truéc co phan héa

Nhu phan 1y luin bén trén di trinh bay khi cong ty st dung ng d€ tai trg cho
hoat dong san xuit kinh doanh s& khuy€ch dai ty s6 sinh 1di trén vén chi s3 hitu.
Piéu nay chi x4y ra khi c6 ty sudt 1¢i nhuin trén tdng tai sdn dau tu cho sdn xuat
kinh doanh, & day ta st dung chi s6 ROA ( Ty suit sinh 1gi trén tong tai sin) dé do
ludng kha ning sinh 15i trén mot déng tai sdn dau tr cho sdn xuit kinh doanh

Lgi nhun rong

ROA = x 100%
Tdng tai san
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10.586.457.093
ROA 2003 = x 100% = 3,51 Y%
301.712.276.217

35.080.575.571
ROA 2004 = x 100% = 7,99 %
438.756.542.129

Ta thiy ty so sinh 15i qua 2 nim c6 sy thay ddi nhiéu, cu thé 13 nim 2003
WACC =2,12%. Piéu nay c6 nghia 13 trong 100 déng von sit dung tai trg thi chi phi
phai trd 12 2,12 dbng, va cong ty di tao ra dudc 3,51 dong 1di nhuan. Nhu vay xét
vé hiéu qud st dung von cong ty da tao ra dugc khodn 15i 1a 1,39 dong. Sang nim
2004 sau khi c6 su thay ddi vé lugng no dai han gidm xudng, nd ngin han ting lén,
chi phi st dung von ciing ting 1a 3,72 dong cho viéc sit dung 100 ddng von kinh
doanh, k&t qua 12 hiéu qua dau tw nim 2004 rat tot, cu thé véi 100 déng von kinh
doanh cong ty da tao dugc 7,99 ddng. Nhu vay né€u so hiéu qua kinh doanh nim
2004 va 2003 thi nim 2004 cong ty di s dung ddong von c6 hiéu qui hon nhiéu.

Tuy nhién, khi ding bat cit ngudn tai trg nao thi doanh nghiép ciing phai chiu
chi phi, SAVICO lai st dung von vay kh4 nhiéu nén ta s& xét thém mot chi s6 nira
d6 1a khd ning thanh todn 1di vay clia cong ty. Chi s6 ndy do ludng mic do Igi

nhuin phit sinh do st dung von d€ bdo dam bao trd 14i vay ngan hang nhu thé nio:

EBIT
Kha nidng thanh todn 1di vay =
Lai vay

20.485.557.980

Nam 2003 : Kha ndng thanh todn 1ai vay = = 3,62

5.655.620.950
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47.649.862.172
Nim 2004 : Khaé ning thanh todn ldi vay = = 4,60
T0.361.188.874

Ta thdy mic du ldi vay chi€m mot khodn khong nhd trong 1gi nhuin trude
thu€ nhung cong ty vin ddm bdo dugc kha ning thanh todn 13i vay ctia minh. Cu
thé, nim 2003 mot dong 1di vay chi dudgc ddm bio bdi 3,62 dong EBIT nhung sang
nim 2004 tinh hinh d3 dugc cai thién 1 ddng 13i vay di dugc ddm bio bing 4,60
dong EBIT. Do d6, tuy cdc khodn nd phdi trd chi€m ty trong khd cao trong tong
ngudn tai tr¢ nhung cong ty ludn thyc hién tdt nghia vu clia ngudi mic ng, khdng
gap rdi ro trong thanh todn 13i vay.

Tuy cong ty c6 ty sudt trén tdng von diu tu va khd ning thanh todn ldi vay
cao, nhung ciing can phai xét d&€n kha ning thanh todn ng cla cong ty vi diy 1a chi
s6 cho bi€t khd ning thanh todn c4dc khoan 1di vay clia cong ty.

PANH GIA VE TINH HINH VA HIEU QUA SU DUNG VON CUA SAVICO
TRUGC CO PHAN HOA

Sau khi phan tich so lugc tinh hinh qudn Iy va hiéu quéd st dung von tai
savico trong hai nim truSc ¢d phan héa, c6 thé nhin thi'y nhu sau:

1/ Midt manh

- SAVICO la mdt doanh nghiép nha nudc lam dn c6 hiéu qua. Pa hoan thanh
t6t nhiém vu bdo toan diy di s6 von ngan sich cip. Bén canh d6 SAVICO da phat
trién sd von d6 1én’ diéu ndy di dudc chitng minh cu thé bing ngudn von tu bd

sung, cdc quy dugc 1ap tir 1gi nhudn cia Cong ty ciing ting mdt mitc ddng k€. Cong
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ty luon thuc hién t8t ciac ch& do tién luong, ndp ngan sich, ch& do vé tai chinh hach
todn k& todn.

- Cong ty ludn cd ging xoay vong von tot d€ viéc kinh doanh dat hiéu qua
cao cu thé d3 dudc chiing minh qua 2 nim 2003 va 2004 di phan tich & trén.

- Tuy khodn ng ngin han ma cong ty sit dung 1a kh4 cao, nhung Cong ty da
st dung ding muc dich 13 tai trg cho tai sin lvu dong clia minh. Piéu nay t6t & chd
diing ng ngin han tai trg cho tai sin c6 tdc d6 lvu chuyén nhanh, nén téc d6 cla
vong quay von luan chuyén nhanh. Ng ngin han c6 uu di€m la chi phi s dung von
thdp hon ng dai han. B6 1a 1y do tai sao Cong ty ding ng ngin han trong nhitng
nim qua. Trong ng ngidn han c6 nhitng khoan cdng ty chi€ém dung khong chiu mot
khodn phi nao : khodn phdi trd ngudi ban, phdi trd cong nhin vién, thu€ va cic
khodn phai ndop khac... cling dua t6i 1¢i rong trén toan cong ty dugc nang cao. Ngoai
ra ng ngin han phai trd chi phi con 1a 14 chidn thu€ hitu hiéu lam cho chi phi st dung
von binh quan gidm thap.

2/ Mit yéu:

- Nhu phan phan tich trén, ta thdy trong hai nim 2003, 2004 SAVICO da thuc
sy thi€u von, khodn nd vay ngidn han ctia Cong ty ting tir 44.179.654.212 ddng
trong nam 2003 1é€n 71.045.965.514 nam 2004, ty 1€ ting 1a 60,81%. Viéc st dung
ng vay ngan hang khong chi chita dung rii ro tai chinh ma con rit nhay cdm véi
bi€n dong 13i suit thi trudng thudng xuyén thay doi.

- C4c khodn ng chi€m dung va nd ngén han qud 16n cho thdy tinh trang mat
doc lap vé tai chinh clia cong ty, dung qué nhi€u ng nén nim 2004 cong ty da phdi

trd d&€n 10.361.188.874 dong 1ai
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2.4. PHAN TiCH TINH HINH QUAN LY VON VA HIEU QUA SU DUNG
VON TAI SAVICO SAU CO PHAN
2.4.1. Quanly von

PAu nim 2005 SAVICO tr§ thanh cong ty c6 phan vdi ty 1& von nha nudc
chi€m ty 1& trén 50% , phin con lai 12 ¢ phan thuSng do CBCNV cdng ty nim gitr.
Tuy nhién, trong nim 2005 phan v&n nhi nudc gidm xudng con 38% din dén von
diéu 1& clia cong ty ciing gidm theo.
2.4.1.1. Ngudn vén

Tinh d&€n nay SAVICO c6 nhitng ngudn von chinh sau:

a/ No phdi trd:

Theo bing 2.2. ng phdi trd cling nhu nhitng nim tru6c phan von nay chi€m
chi y&u trong tdng ngudén von cda cong ty. Trong d6 nd ngin han chi€m dén
55,85% trong tdng ngudn vao cudi nim 2005va 57,68% nim 2006. Ngoii cdc khodn
vay ngin hang trong ngudn nay con bao gém cd cidc khodn chi€m dung nhu : cic
khoan phai trd cho ngudi ban 1a 5,39% nam 2005 , 2,27% nam 2006. Luong va cac
khodn phdi trd khdc 29,22% nim 2005, nim 2006 khodn nay chi€m 20,85%. DAy
12 mot khodn tai trd khong ton phi cho Cong ty va chi€m ty trong kha trong tong
ngudn i trg. So v6i nidm 2004 thi khodn vay ngdn han nim 2005 c¢6 gidm di vé
gid tri nhung khodn nay lai ting 1€n vao nim 2006 do xu huéng kinh doanh cia
cong ty tp trung vao diu tu tai chinh 1a chd yé&u, nhung ngudn tai trg thi€u nén da
st dung tién vay d€ kinh doanh.

b/ Nguén vén chii sé hitu:

PAy chinh 13 ngudn v6n ¢ phan thudng va cic quy dudc trich 14p tai cong

ty.
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* Vén ¢4 phan thuong :

Ngudn nay 12 ngudn cic cd dong dau tu ban dau khi thanh 1ap cong ty dudi
hinh thitc ban c6 phi€u cho c6 dong. S& von nay tai SAVICO lic didu nam 1a 135ty
dong, dén cudi nam 2005 von gidm con 108.739.300.000 déng (nguyén nhan do
Téng cong ty B&n Thanh dai dién cho phan v6n gép clia nha nudc, rit lai von ).
Ngoai ra cong ty con mdt khodn “cé phi€u quy” 1a 2.215.937.500 ddng, day ciing
chinh 12 nguyén nhan lam cho ngudn v&n chii s§ hitu gidm vao thdi di€m cudi nim.

Trong nim 2006 cong ty di thuc hién viéc ban c6 phan mdt 1an nita cho cic
c6 dong hién hitu v6i gid tri tuong duong 20 ty ddng, von cd phan ting 1én 1a
128.734.100.000 dong.

* Von lien doanh:

Pay 1a phan vén cong ty Thi Pic House dau tv vao SAVICO 2005 la
1.525.180.438 ddng, nim & phan phai trd khic

* Cac quy:

Pay 13 khodn trich tir I1¢i nhuin sau thu€, gdm:

- Quy dau tu phat trién tam tinh nim 2005 13 3.402.028.755 d6ng, day chinh
12 phan thué€ thu nhap doanh nghiép theo luit cong ty sé dudc mién gidm trong 2
nim dau kinh doanh ( 28% x 12.150.102.696 dong )

- Quy du phong tai chinh 5% , quy khen thudng 5%, quy phic 1gi 5%, Chi phi
hoat ddng ctia Hoi Pong Quan Tri va Ban Ki€m sodt 5%.

Cédc quy nay déu dudc trich 1ap va st dung theo luit dinh clia nha nudc, diéu 1é
cong ty
2.4.1.2. Cdciu von:

T4t c4 cdc nha quan tri tai chinh trong nén kinh t€ xd hoi d€u chu trong ciu
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tric tai chinh ctia cong ty. Khi xem xét khd ning quan 1y tai chinh cia mdt cong ty
khong thé khong xét dén ciu tric tai chinh clia cong ty d6, né thé hién kha ning
quén ly tai chinh cia cong ty.

SAVICO ludn c6 ¢ cdu von nghiéng vé dung ng dé€ tai trg cho hoat dong
san xuat kinh doanh ctia minh, diic biét 12 ng ngiin han.

Tir bang 2.2 ta ¢6 biéu d6 cho cd ciu tai chinh trong nim 2005 — 2006 nhu
sau:

Hinh 3 . Bi€u dd co cau tai chinh nim 2005 — 2006 ciia SAVICO

Nam2005

Vén chi sd hitu

42’5 No ngén han
55,8
1,6
Ng dai han
Nam 2006

Vén chi s3 hitu

No ngin han

2.74% 57.68%
Ng dai han
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Qua bang 2.2. va bi€u dd ta thdy so v6i nam 2004, tdng ngudn tii trg gidm
2005 khodn 30% gid tri 1a 133.313.116.694 dong, nim 2006 11,52% gid tri
50.562.269.338. N¢ ngdn han 2005 chi€m ty trong 55,85%, 2006 1a 57,68% so
véindm 2004 ty 1& nay gidm va gidm 2005 1a 75.352.473.772 dong, 2006 gidm 1a
22.022.955.755 ddng. Pdng thdi ng dai han ciing gidm ding k& tir 6,37% vio
nim 2004 tuong duong gia tri 27.955.344.534 d@éng con 1,65% nim 2005 tuong
duong gia tri 5.043.340.534 ddng va 2,74% nim 2006 gid tri 1a 10.640.916.534
dong. Ngudn von chd sd hitu 2005 gidm so véi nim 2004 mot lugng gid tri 12
6.256.253.419 ddéng, nim 2006 ting so v6i nim 2004 17.567.499.920 ddng, tuy
nhién ty 1& cda von chii sé hitu trong tong ngudn tii trg ting tir 31,01% nim 2004
1én 42,5% nam 2005 va 39,57% nam 2006. Trén diy ta chi mdi néu ra su ting
gidm cda tirng loai nguon tai trg chi chua phan tich nguyén nhan ting gidm. Sau
day chiing ta s& ti€n hanh phan tich tirng phan.

a/ No¢ phdi trd:

Nim 2005 khodn vay ngdn han chi€m ty trong 24,42% tuong ¢ng vdi gia tri
74.585.248.000 dong gidm gin mot nita so v6i nim 2004, tuy nhién d&€n nim 2006
khodn nay lai ting 1én véi mot ty trong kha 16n 1a 32,66% ( 126.794.499.304 ddng).
Vi Cong ty van ti€p tuc mS rong sian xuat kinh doanh theo hudng diu tu tai chinh va
béan thian cong ty khong dd von nén cdc khodn vay ngin han ti€p tuc ting cao trong
nim 2006 sau mot nam 2005 chitng lai. Ta thdy chi phi 1di vay ciing ting theo dong
loat v6i cdc khodn vay. Truc ¢ phan, cong ty ding 1di vay nhu mot 14 chin thué,
ngoai ra con la cdng ty nha nudc cong ty dugc nhiéu vu dii khi di vay. Sau c6 phin
trong nhitng nim dau dugc gidm thu€ thu nhap doanh nghiép nhung cong ty vin duy

tri mic von vay kha cao dé€ tai trg cho hoat dong kinh doanh, 14 chin thué€ 1ii vay
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mat tic dung. Nhung do mdt s6 chinh sich nha nudc nén cong ty chua thé chi dong
huy ddng von biing cich ban cd phi€u trén thi trudng chiing khodn hay bing mot s&
cong cu khic dung d€ ting von ma cong ty vin ding ng la phuong thic tai trg
chinh. Bén canh dé sau c6 phan cong ty khong con khodn vén ngan sich véi chi phi
von that thap, do dé khodn chi phi 13i vay ting nhiéu. Pay 1a vin dé cong ty quan
tAm rat nhiéu do d6 di cd ging xic ti€n nhanh d€ vao cudi thang 12/2006 c6 phiéu
ctia cong ty dugc 1én san giao dich ching khoan.

Céc khoan phai trd cho ngudi bdn ting gip hai 1an , khodn phai thanh toan
cho ngudi ban trong nim 2004 chi chi€m 1,84%, 2003 chi€m 2,02%, nhung d&én nim
2005 khodn chi€m dung nay ting thanh 5,39%, 2006 lai gidm xudéng con 2,27%.
Pay 1a ngudn cung cAp mién phi thudng xuyén ma cong ty c6 dugc. Ching ta con
can phdi xem xét kha ning thanh todn cho ngudi ban qua thdi han chi€m dung dudc
loai von nay clia cong ty, gitip cdc nha qudn tri x4dc dinh 4p luc cda cdc khodn ng,
xay dung k& hoach ngan sich va chi dong dicu ti€t lvu lugng tién mit trong chu ky

kinh doanh.

(8.068.533.015 + 16.474.298.163 )/ 2
Thdi han tra tién nim 2005 = =23 ngay
193.940.792.322 / 360

(16.474.298.163 + 8.796.913.371)/ 2
Thai han trd tién nim 2006 = =49 ngay
93.391.914.475 / 360

S6 ngay chi€m dung ti cdc nha cung cip tr 3 ngdy nam 2003 Ién 10 ngay
nam 2004, 1€n 23 ngay trong nam 2005va 49 ngay ndm 2006. DPay Ia hinh thuc
ng it rii ro hon so véi vay ngin han va khong ton phi, cong ty da st dung uy tin

va moi quan hé t6t dep clia minh véi khdach hang va nha cung ciap nhim kéo dai



53

hon thdi gian chi€m dung khodn tai trg nay trong kinh doanh nhim ti€t kiém chi
phi st dung vdn va gidm b6t 4p luc rdi ro trong thanh todn.

Céc ngudn tdi trg con lai 12 ngudn tai tr¢ mién phi cho Céng ty nhu ngudi
mua trd tién trude 0,32% nim 2005, 0,10% nim 2006; luong va cac khodn phai
trd khac 1a 24,37% nam 2005, 20,85% nam 2006. Nhitng khodn nay so vdi trudc
cd phin déu gidm.

No dai han nim 2005 clia cong ty gidm xudng, nhung sang nim 2006 sd vay
dai han lai ting 1én . Cong ty vay dai han chd y&u d€ mua tai sdn c6 dinh va dau
trr vao cdc du 4n bat dong sdn clia cong ty. Nam 2005 khodn nay gidm dang ké

1a do cdc khodn vay dai han ctia cong ty da d€n han tra.

Bdng 2.7. Phadn tich ty I¢ ng ngdn han trén tong cdc khodn phdi trd

DVT : dong
KHOAN MUC NAM 2005 TY NAM 2006 TY
TRONG TRONG
(%) (%)

I. N¢ ngin han

170.599.118.901 100,00 223.928.636.918 100,00
1. Vay ngin han 74.585.248.000 43,72 96.643.871.304 43,16
2. N¢ dai han d&n han trd 30.150.628.000 13,46
3. Phdi trd cho ngudi bin 16.474.298.000 9,66 8.796.913.317 3,93
4. Ngudi mua tré tién trude 977.421.000 0,57 403.231.039 0,18
5. Thu& va céc khodn phai ndp
nha nudc 3.627.130.000 2,13 4.575.872.692 2,04
6. Luong va cdc khodn phai tra
khéc 74.466.580.000 43,65 80.942.363.229 36,15
7. Chi phi phdi trd 468.441.901 0,27 2.415.757.337 1,08
N¢ ng:?in han / T6'ng cac khoan 170.599.118.901/ 9712 223.928.636.918/ 95,46
phai tra 175.642.459.435 234.569.553.452

( Nguon : Bdo cdo tai chinh nam 2005, 2006 ciia SAVICO)

Qua bang 2.7. ta thdy nd ngin han chi€m ty trong 16n trong tong cic khodn

phéi trd. Trong d6 vay ngin han va nd dai han dén han trd 1a hai khodn chi€m ty
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trong tuong ddi cao. Nam 2005 va 2006 khodn vay ngidn han chi€m dén 43,72% va
43,16% trong tdng ng ngin han day 1a mot ty 1& kha cao nén da lam don bdy tai
chinh trong 2 niam 2005 - 2006 khong gidm so v6i nhitng nim trudc c6 phAn ma con
c¢6 chiéu huéng ting cao.

b/ Von chi sé hitu:

Qua 4 nim 2003,2004,2005, 2006 ty 1& von chi s hitu luén chi€m mot ty 1&
kh4 khiém ton trong tdng ngudn tai trg. Nam 2005 ty 1& von chd sé hitu 13 42,5%,
nim 2006 ty 1& nay 12 39,57%. Xét vé mit gid tri thi ngudn vdn chd s3 hitu 2005 so
v6i nim 2004 gidm mot lugng 6.256.253.419 ddng, nim 2006 thi ting cao hon
17.567.499.920 ddng. Quy dau tu phat tri€n nim 2005 1a 3.402.028.755 ddng chi
tiéu nay khong thé so sdnh v6i cdc nam trude vi cong ty vira cd phan héa dugc trich
1ap lai tir dau, cong ty trich 14p qu§ du phong tai chinh 12 5% 1di nhuin sau thué véi
gid tri tuong Gng 1.046.082.862 ddéng. Phan 1¢i nhuin giit lai cla nim Ia
3.106.048.797 dong. Quy khen thudng , phic lgi vao cudi nim 2005 chi cé
1.376.654.621 dong. Cong ty dang tim cdch ning ty 1& cho nguén von chd sé hitu
dé khong phai chiu dp luc 16n tir cdc khodn ng vay ngian han

2.4.1.3. Chi phi vdn binh quin

V6i ¢ cdu tai chinh cda cOng ty nhu trén liéu Cong ty ¢6 gip
nhiéu ridi ro va chi phi sit dung von cao hay thip, v6i hiéu qui ma cong ty dat dugc.

Ta sé& xét chi phi sit dung v6n binh quén tai cong ty sau ¢d phan.
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DVT: déng
Khodan muc Nam 2005 Ty Nam 2006 Ty
trong trong
(%) (%)
Vay ngdn han 74,585,248,159| 24,42 96,643,871,304| 24.90
Tién 14i vay ngin han 5,510,468,941 9.557.989.275
Chi phi st dung von vay 7,39 % 9,90%
ngin han truéc thué(%)
Chi phi s dung von vay 5,32 % 7.13%
ngin han sau thu&’ (%)
C4c khodn chi€m dung 97.316.520.901| 31,86 127,284,765,614| 32.79
Vay dai han 3,740,690,534| 1.22 10,640,916,534| 2.74
Tién ldi di vay dai han 612,274,327 899.912.217
Chi phi s dung von vay 16.37 % 8.46%
dai han trudc thué(%)
Chi phi st dung von vay 11.78 % 6.10%
dai han sau thu&’ (%)
Vén ¢d phan thudng 108,739,300,000| 35,60 128,734,100,000| 33.16
Chi phi st dung von cd 12.00 % 13.00%
phan thudng
Cac quy, Igi nhuan chua 21.061.666.000( 6.90 24,890,619,339| 6.41
chia c6 tiic
T&ng ngudn von 305.443.425.435) 100 388.194.272.791| 100

(Nguén : Bdo cdo tai chinh nam 2005, 2006 ciia SAVICO)

Chi phi st dung v&n binh quan niam 2005, 2006
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WACC 2005 =24,42% x 5,32% + 1.22% x 11.78% + 35,60% x 12% = 5,71%
WACC 2006 =24,90% x 7,13% +2.74% x 6,10% + 33,16% x 13% =6,27%

Nhu vay trong 100 ddng von st dung cong ty phai trd nim 2005 13 5,71 dong
va nim 2006 13 6.27 déng , n€u so sanh v4i thdi gian trudc ¢d phan vio nim
2003 khodn chi phi nay 1a 2,12 ddng cho 100 ddng vdn st dung, va 3,72 déng cho
100 dong von st dung nim 2004. RS rang chi phi st dung von binh quin di ting
cao hon so véi 2 nim trudc ¢d phan, diéu nay 1a do co cidu von thay d6i, chi phi
sit dung von ciing thay ddi, khodn tai trg tif ngan sach véi chi phi thip khong con
khi chuyén sang c¢d phan. Nhu vdy, cong ty phai chdp nhan rii ro cao hon khi
chuyén sang cd phan héa va vin ding nd ngin han 13 khodn tai tr¢ chinh trong
kinh doanh.

Ta xét von luan chuyén clia cong ty biing cong thifc sau:

Vén luan chuyén = Gid tri TSLD - N¢ ngin han

Nam 2003 = 181.451.526.586 - 139.664.409.946 41.787.116.640

Nam 2004 = 216.081.583.161 - 245.951.592.673 -29.870.009.512

Nam 2005 = 56.306.221.000 - 170.599.118.901 -114.292.897.901

Nam 2006 = 97.783.554.266 - 223.928.636.918 -126.145.082.652

Vay trong nim 2004, 2005 khong di TSLD d€ dam bao cho ng ngin han,
nhat 1a trong nam 2005, 2006 khodn chénh 1éch nay 1a kha 16n né 1am ting rdi ro
cho cong ty. TSLD qud nhd so v6i ng ngdn han day 12 mot mdi quan hé mat can d6i
lam ting cao ridi ro cho cong ty, sé gy nhiéu trd ngai trong thanh todn khi d€n han.

Vi co ciu von trén ta tha'y khi chuyén sang ¢d phan ty trong von chii s hitu

da c¢6 chiéu huéng cao hon ty trong clia cdc khodn vay ngdn han.
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Tu phan tich co cAu ngudn va chi phi si dung von, ta thiy tir trudc khi chuyén
sang ¢4 phan héa ta thAiy SAVICO da that sy thi€u von trong kinh doanh,. sau c6
phan tinh trang nay hau nhu khong thay ddi. SAVICO mit du d3 quan ly kha tot
cdc khodn tii trg trong kinh doanh nhung rii ro tim 4n ludn ton tai rit cao. Tuy vay,
dé xem cong ty di st dung ddng von c6 hiéu qua hay khong ta sé& ti€p tuc phan tich
hiéu qua st dung von tai SAVICO § thdi diém cudi nim 2005 ngay sau c6 phan.

2.3.1.4. Viéc st dung von cia SAVICO khi di ¢8 phan héa

Khi chuyén sang c6 phan SAVICO ciing chi yéu diing nd ngin han dé tai trg
cho phan TSLD cta minh. Tuy nhién, do thi€u vdn trong kinh doanh nhung cong ty
lai c6 kha nhiéu du 4n dai han do d6 cong ty di st dung ngudn vay ngin han dé€ tai
trg cho cdc du 4n nay. Pay 12 mot sy mat can d6i vé thdi han nén chita dung nhiéu
y€u td i ro.

Véi cdch sit dung von nay cdng ty sé chiu nhiéu 4p luc tir phia ngin hang
trong thanh to4n. Tao th€ bi dong vé tai chinh clia cong ty.

2.4.2. Hiéu qua si dung voén sau c6 phan

2.4.2.1. Ty suit sinh 18i trén Tong Tai Sdn (ROA)

Ta s& phan tich xem mdt ddng von trong Téng Tai San cla cdng ty trong
nam 2005 va 2006 sinh ra dudc bao nhiéu dong thu nhap thong qua chi s6 ROA

24.323.686.000

ROA;05 =7,96%

305.443.425.435

27.017.808.930

ROA06 = 6,96%

388.194.272.791
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Nim 2005 trong 100 dong vén dau tu da sinh dugc 7,44 dong 1gi nhuén, trong
khi d6 chi phi sit dung 100 ddng von 1a 5,71 ,vay cong ty da 1di dugc 2,25 dong .
Niam 2006 trong 100 ddong von diu tu di sinh dudc 6,96 déng 13i va chi phi sit dung
100 déng von 1a 6,27 ddng , vay nim 2006 cdng ty chi 1di dudc 0.69 ddng trén 100
ddng von bd ra kinh doanh. So v6i nim 2004 s& 14i nay 1a 4,27 déng déu cao hon
niam 2005, 2006. Nhu vay, trong nim 2005, 2006 cong ty st dung déng von kém
hiéu qud hon nim 2003 va 2004, cong ty van duy tri ding nd vay ngin han 1am chi
dao tai tr¢ cho kinh doanh khi chuyén qua c6 phan 16 rang di khong con hiéu qua.
Trong nim 2005 , 2006 ciing véi tién trinh gia nhap WTO cong ty dd gip nhiéu khé
khin trong nganh dich vu truyén thdng ctia minh nhu kinh doanh xe 6td ( xét c& hé
thong bdn 1é cia cong ty va cdc cong ty lién két) va xe may SUZUKI véi mai luc
thap, tinh canh tranh cao cla dong xe nhip khau, xuat hién tin hiéu bdo hoa cia thi
trudng 1am dnh hudng d€n I¢i nhuan thu dudc clia toan cong ty. Bén canh dé cong
ty dang dan chuyén huéng kinh doanh tai chinh chiing khodn, nhung lai thi€u nhitng
gidm ddc diéu hanh gidi &ng phé véi nhitng thay ddi lién tuc cla giai doan mdi
cuing vdi thuc trang thi€u vén nén viéc quin 1y va diéu hanh dong von trong giai
doan nay khong c6 hiéu qui may. PE gidi quyét vadn dé von trong tuong lai gan
cong ty dang xtc ti€n nhanh viéc dua cd phi€u 1én san giao dich chiing khodn.

Ti€p sau ta sé& phin tich ty s& sinh 1¢i trén von c¢d phan thudng dé bi&t dugc
hiéu qua diu tu tir von clia c6 dong, day 1a chi tiéu ma hau nhu cdc nha dau tu déu
cAn quan tAm

2.4.2.2. Ty suit sinh 13i trén von ¢d phan thudng (ROE)

ROE Ia chi s& phdn 4nh chinh x4c kha ning sinh 13i tif toan bd von c6 dong

déng gép. Theo tiéu chudn Qudc t&€ mot cong ty ¢ dd ning lyc tai chinh hay khong
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ROE phai dat t&i thi€u 15%. P&n cudi thang 12/2006 c¢6 phi€u cia SAVICO theo
du ki€n s& dugc niém yét trén thi trudng chitng khodn do d6 ty s6 nay la rit quan
trong vi né 12 nhan t& anh hudng chinh dén viéc dinh gid c¢d phi€u phat hanh va gid
tri thuong hiéu cong ty. P tim hi€u kha ning sinh 1di ctia von ¢d phin, ta s& dung
cong thitc ROE biing phuong phap phan tich d€ x4c dinh 6 nhan t8 c6 tic dong dén
ROE, tifc 1a c4dc nhan td 1am ROE ting hodc gidm. Theo phan 1y luAn ROE cia

SAVICO trong nam 2005, 2006 dugc tinh nhu sau:

24.323.686.000

ROE 2005 22,37%

108.739.300.000

27.017.808.930

ROE 2006 20,99%

128.734.100.000

Do nhitng nim trudc, cong ty 1a cong ty nha nudc khong c6 von c6 phan nén
khong thé tinh ty s6 nay dudc, nén ta c6 thé so sdnh mic trung binh cda thé gidi 12
15%. Vay so v6i mic nay SAVICO duge xem 1a mot cong ty ¢é dd nang luc tai
chinh. Ta ti€p tuc phan tich chi ti€t tirng thanh phan 4nh hudng dé€n ROE .

* Thanh phdn thit nhdt va thit hai dnh huéng dén ROE la:

- Lgi nhuan bién

- Hiéu suit tai sin

a / Loi nhudn bién :

Pay 1a ty s6 do ludng 1di rong thu dugc trong mot dong doanh thu.
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24.323.686.000 LNy 2005 : Lgi nhuin bién nam 2005
LNy 2005 = = 11,48 %
211.806.305.716

Nghia 12 100 ddng DT thu dugc 0,1148 déng 1gi nhuan.

27.017.808.930 LNy 2006 : Lgi nhuian bién nim 2006
LNy 2006 = = 2421 %
111.585.697.345

Ty s6 nay cho thad'y kha ning cong ty ki€ém sodt cdc khodn phi lién quan dén
doanh thu. So véi cdc nim trude ¢d phan, nim 2005 cong ty ¢4 quén ly t6t hon phan
chi phi quéan ly. Gidm dudc mot khodn phi quan 1y chi y&u lam gidm cdc khodn
dich vu mua ngoai nhu Vin phong phadm, ti€p khach, tip trung chd y&u vio chi phi
dao tao ngudn nhan lyc trong tuong lai cda cdng ty. Tuy di c6 ging gidm chi phi
quén 1y nhung trén thyc t&€ 1gi nhuin cia SAVICO trong nim 2005 gidm nhiéu so
v6i nim 2004. Cu thé 12 Téng DT 2005 dat dudc 77,58% DT ctia nim 2004 nhung
1ai sau thu€ chi chi€m 69,33% nim 2004. Ldi nhuin bién c6 dudc 12 kha nhdé. Nim
2006 cic khodn phi ctia cong ty da dugc quan 1y khd chir ché duwa dé€n cic khodn
chi phi hau nhu gidm gin mdt nita, do d6 mit du doanh thu dat dugc nhd hon gian
mot nita nim 2004 nhung mitc 1¢i nhuin bién van twong ddi cao hon nim 2005.

b /Vong quay tai sdn hay hiéu sudt tai sdn: nhim do lugng doanh thu thu dugc

trén mot dong von bd ra

211.806.305.716 A 2005 : Hiéu suat tai sin nim 2005
A 2005 = = 0,69 lan
305.443.425.435
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111.585.697.345 A 2006 : Hiéu suit tai sdn nim 2006
A 2006 = = 0,29 lan
388.194.272.845

Ty s6 nay c6 nghia 12 nim 2005 Cong ty thu dudc 0,65 dong doanh thu trén
mdt ddng von dau tu va nim 2006 13 0.29 ddng doanh thu trén 1 dong von diu tr
Nhu vay la cdc chinh sich tiéu thu san phim cia cong ty chua hiéu qua, cong ty
chua c6 cdc chién lugc canh tranh cu thé lam cho hiéu suit sit dung von thap. Chinh
sach hang tdn kho clia cdng ty chua tdt, cu thé 13 vong quay hang ton kho ctia Cong

ty trong nim cham d6i véi mot cdng ty dich vu.

GVHB Vix  : Vong quay tdn kho
Vik = ———————— GVHB : Gi4 von hang b4n
Gtk Grx  .Gid tri hang tdn kho binh quan

193.940.792.322
Vrk2005 = =43
(63.432.696.351 +26.195.848.505)/2

Nhv vay hang héa ciia cong ty nam trong kho khodn 84 ngay ( 365/4.3)

93.391.914.475
Vrk2006 = =4,38
(26.195.848.505 +17.411.751.009 )/2

Nhu vdy hang héa cda cong ty ndm trong kho khodng 83 ngay ( 365/4.38)
- Ky thu tién binh quin nim 2005 bing 30,6 ngay (17.758.948.000%*365/
211.806.305.716).
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- Ky thu tién binh quian nim 2006 bing 67,9 ngay (20.752.923.346*365/
111.585.697.345).
* Thanh phdn thit ba ¢é dnh hudng dén ROE chinh la don bdy tai chinh c6 thé

viét lai cong thifc cia thanh phan thit ba nhu sau:

TTS Lairong ROE D + E D
T= X = = = +1
Liirong Vonco phanthudng  ROA E E

D : N¢ phai trd
E : V&n c6 phan thudng
Pon biy tai chinh theo Iy luin § phan trén, SAVICO dung ng dé tai trg
chinh dé€ tai tr¢g thém von phuc vu cho nhu ciu kinh doanh ciia minh va ddng thdi n6
ciing 12 don bay tai chinh d€ khuyéch dai ty suit 1¢i nhuin trén von chi sé hitu 1én

nhiéu 1an. Tai SAVICO nam 2005 ty s nay cu thé 12 :

175.642.459.435

T 2005 = + 1 =2,611an
108.739.300.000
234.569.553.452

T 2006 = + 1 =281lan

128.734.100.000

SAVICO chii y&€u dung vay ngdn han la ngudn tai trg chinh cho hoat dong
sdn xudt kinh doanh do d6 don by tai chinh clia cong ty cao 1a tit y&u. Cong ty da
diing don bay tai chinh 1a chi y&u d€ nang cao ROE va 1a 14 chdn thu€ khd hiéu

qua. Tuy nhién, do chua xiy dung dugc chién lude sin phidm, quing cdo cu thé,



63

chua ¢4y manh quén 1y ton kho va cdc khodn phai thu 1am cho c4c thanh phan nay
dnh hudng dén chi s6 ROE.

PANH GIA TINH HINH VON VA HIEU QUA SU DUNG VON TAI

SAVICO SAU CO PHAN HOA
1/ Thanh tyu cong ty dat dugc sau c6 phan so véi trude ¢d phan hda:

- Ti€p tuc phat huy nhitng thanh tyu da dat dugc & nhitng nim trude c6
phin. Cong ty van lam in dat hiéu qua, khing dinh thuong hiéu trén thi trudng
dudc nhiéu ngudi bi€t d&€n. Hoan thanh tot nghia vu ddi vdi nha nude vé khai
bdo, ndp thu€. Thuc hién tot cidc ch& @6 tién ludng va s6 sach k& todn .

- Véi s6 von diéu 1& ban dau khé cao trong tit cd cdc cong ty nha nudc
chuyén sang c¢d phan trudc didy, SAVICO di c6 ging dung 1gi th€ dé clia minh
dé kinh doanh cé hiéu qua, tich cuc xoay vong von thit tot d€ c6 muc ldi sau
thu€ c6 chiéu huéng ting 1én nim 2005 : 24.323.686.000 déng, nim 2006:
27.017.808.930 dong, tuy doanh thu ban hang c6 chiéu huéng ngugc lai.

- Cong ty da thuc hién dugc nhiém vu quin 1y von tot. Tuy ngudn tai trg
chinh sau c¢6 phan van la v6n vay, nhung cong ty da dung tot 14 chin thué 1a 14i
vay va don biy tai chinh d€ khuyé&ch dai ty suit 1di nhuin trén vén ¢ phan
thudng nhim chuin bi cho viéc dua c6 phi€u 1én thi trudng chitng khodn.

- Ngoai ra, SAVICO con 1a c6 dong sdng 1ap Ngan hang Thuong Mai
C3 phin Phuong Pong, Ngan hang Thuong Mai C6 phan Viét A day ciing 1a
mot 1di th€ cia SAVICO trong viéc ding ng dé tai trg trong kinh doanh

Tuy dat dugc mot sd thanh qua khi chuyén sang cd phin héa nhung SAVICO

khong tranh dugc mot s nhuge di€m chd y&u 1a do ddi ngii cdn bd chua

quen v6i mot cd ch€ hoat dong mdi.
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2/ Ton tai

- Khi chuyén sang c6 phan SAVICO di mait di 1i thé vé viéc dugc
diing mot ngudn von véi chi phi thap , von ngan sich. Vao thdi di€m cudi nim
2005, tuy c4dc khodn vay ngin han di gidm gan mot nira so v4i nhitng nim trudc
c6 phin héa v& mit gid tri, tdng nd ngdn han ciing gidm nhung diéu nay khong
c6 nghia 13 rii ro khong tdn tai. Mic rii ro trong thanh todn clia cong ty sau c6
phin di ting cao hon lic tru6c c6 phan, diéu nay dugc chiing minh & phan phan
tich trén.

- Cong ty da cd ging quan ly va st dung cé hiéu qua ddng von di vay
nhat 12 da cd gidm cédc khodn vay dai han nhim gidm chi phi 14i vay nhung vé6i
s6 ng phdi trd chi€m 55,85% trong tdng ngudn tai trd nim 2005 , cong ty da phai
trd chi phi sit dung von khd cao. Ngoaira cong ty con phdi d6i phé véi nhiéu rii
ro khi khuy&ch dai don biy tai chinh, ching td tinh trang thi€u von clia cong ty
ngay cang tram trong hon trong di€u kién viéc kinh doanh ngay cing md rong,
nhat 12 ¢6 nhiéu dy 4n c6 thdi gian ddu tu va thu hdi von dai han.

- Cong ty thi€u chli dong vé von, nén cic k& hoach dau tu dai han clia
cong ty ti€n trién chim din dén cong ty di s dung ngudn ngin han dé tai trg
cho céc du 4n dai han cia minh, ddy 12 mdt doi sach khd liéu linh. DAy 13 mot
nhudc di€m xui't phat tir chd chua c6 k& hoach tai chinh cu thé.

- Cong ty gan nhu bd quén viéc quin 1y cdc hang ton kho din dén cic
khodn nay ton kha 16n va thdi gian quay vong khd dai, 1am cho hiéu suat sit
dung tai sdn clia cong ty kém hiéu qua hon so vdi trudc c6 phan héa.

- Trong thdi gian nay cdng ty con diu tu tran lang chua tip trung nhiéu

vao nhitng nganh hang trong yéu, do d6 din dén hiu qua c6 nhitng nganh khong
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mang lai 1gi nhuin trong kinh doanh 1am hao phi chi phi sit dung von va viéc sit
dung von khong hiéu qua, thé hién & chi s6 ROA ciia cic nim dudc phan tich &
trén ci gidm dan tif nim 2004 d&n 2006 trong khi d6 chi phi sit dung von thi ty
1¢ nghich. So vdi trudc c¢8 phan hiéu qua si dung von clia cong ty sau c6 phin
kém hiéu qua hon, do da quen véi cung cach kinh doanh thdi 1a doanh nghiép

nha nudc .
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CHUONG 3: GIAI PHAP NANG CAO HIEU QUA QUANLY VA
SUDUNG VON

31.  CHIEN LUGC PHAT TRIEN CONG TY TU NAY PEN NAM 2010

- Phit trién SAVICO thanh Céong ty diu tu tai chinh cé uy tin tai Viét
Nam, hoat dong chi y&u trén 03 Iinh vuc : Pau tu tai chinh, dich vu bat dong
san va hé thong ban 1é cao cap.
- Gift vitng toc do ting trudng kinh doanh; ting doanh thu , 1¢i nhuin , thu
nhap cia CBCNV ting tir 10% - 15%/nim. Thu nhap trén mdi c6 phi€u (EPS) ting
binh quén twr 8% -10%/ nam.
- Trong nam 2007 thanh 1ap cOng ty cho thué tai chinh, cong ty chitng khoan
trong hé thong SAVICO, 1¢i nhuin clia mang dau tu tai chinh phai chi€m tir 30% -
40% trong co ciu 1¢i nhuin cong ty .

- Tai cdc trung tAm thanh phdo 16n phai ¢6 cac cao ¢, trung tim thuong
mai mang thuong hiéu SAVICO, 1¢i nhuin chi€m khodn 35% trong tong co ciu
I1¢i nhuin cong ty.

- Gift virng vi th€ nha phan phdi hang dau Viét Nam cho nhitng nhin hang
cao cip vé 6t0, thdi trang... 1di nhudn chi€m khodn 35% co ciu 1gi nhuin cdng ty.

* Vi dinh huéng chi€n ludc trén va v6i sd von hién cé clia cong ty thi€u
von 12 mot van dé ndi com dugc cong ty khd quan tam.
32. GIAIPHAP NANG CAO HIEU QUA QUANLY VON
3.2.1. Tao ngudn vén

3.2.1.1. Thong qua thi truéng ching khoan khong chinh thiwe (OTC) va chinh

thd'c
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Tinh d&€n ngay 15/12/2006 thi trudng chitng khodn Viét Nam di c6 69
cong ty niém yét trén thi trudng, gip doi thdi di€ém dau nim 2006. Theo du bio dén
cudi nim nay, sd doanh nghiép niém yét trén thi trudng chitng khodn 1a 100, gip
rudi hi€n nay.

Vao ngay 21/12/2006, ¢ phi€u SAVICO sé& chinh thiic dugc giao dich tai
Trung tAm giao dich chitng khoan Ha Noi. Niém y&t ¢ phi€u trén thi trudng chitng
khodn gitip SAVICO d& diang huy dong von dé thuc hién cic dy 4n, day ciing 1a
“don bdy” hiéu qua gitip SAVICO vuon ra tim khu vuc va qudc t€ trong thdi gian
tdi. Sy kién nay 1a mot buc ngoit quan trong dé SAVICO trd thanh mdt cong ty
dau tu tai chinh, déng thdi hoan thién co cAu td chifc nhim ning cao sic canh tranh
cho hai nganh kinh doanh truyén thdng ctia cong ty 12 bat dong sin va dich vu —
ban 1é.

* Y nghia clia viéc tham gia thi trudng chdng khodn ddi véi SAVICO

¢ Lam ting tinh hoédn t& d6i v6i chitng khoén : chitng khoén clia cong ty
dugc niém yét & s giao dich tao ra sy hip din d&i véi nha dau tu, viéce giao dich
mua béan ching khodn clia cong ty sé dé dang.

* Tao diéu kién cho cong ty d& dang huy dong von vdi chi phi thap. Vi
khi cong ty dudc niém yé&t chitng khodn & s& giao dich chitng khodn sé& lam ting sy
tin tudng clia nha dau tu, khi cin thém von cong ty sé dé dang phat hanh ching
khodn mdi ra cong ching, ma khong phdi ton chi phi : phdt hanh, quing cdo, hoa
hong ngudi bdo lanh.....

¢ Lam ting uy tin cong ty, tao diéu kién thuin 1gi trong kinh doanh,
cling ¢ chd ditng clia cong ty trén thuong trudng. Vi cong ty dudc niém yé&t chitng

khodn khi cong ty da ddp tng diy di cdc yéu cau theo tiéu chuin do s giao dich
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chitng khodn dé ra la cong ty c6 kha ning kinh doanh vitng vang va tinh hinh tai
chinh lanh manh.

¢ Gitp cho viéc xdc dinh gid c6 phi€u clia cong ty dudc cong bing va
chinh xac hon. Vi viéc giao dich ching khodn & sd giao dich chitng khodn dugc thuc
hién cong khai theo gid ca thi trudng. Nhitng ngudi sd hitu c6 thé mua ban cong
khai, bat ky lic ndo, niém yét sé tao dong luc cho nhan vién cla cdng ty vi ho ciing
12 ngudi s& hitu mot s6 lugng 16n cd phi€u, cong ty lam #n cd 13i thi gid cd phi€u
ting, ho 13 ngudi dugc hudng Igi ddu tién.

Thi trudng chitng khodn ludn dugc xem 1a ndi huy dong von hiéu qué nhit
trong cic phuong thitc huy dong von. Hau nhu cdc doanh nghiép déu c6 muc tiéu
chung 12 huy dong v6n dai han, phuc vu cho k& hoach dau tr lau dai. Huy dong von
cach nao la viéc gidi bai todn goi von dugc nhi€u nhung chia quyén quan tri that it.
Thong qua thi trudng ching khodn d6i véi SAVICO ¢6 2 cdch huy dong von : phat
hanh c¢8 phi€u , phat hanh trdi phi€u doanh nghiép.

1/ Phdt hanh c6 phiéu

Viéc phat hanh cd phi€u trén thi trudng chiing khodn gitip cong ty huy
dong von d€ md rong kinh doanh. Ngudn von huy dong nay khong ciu thainh mot
khodn n¢ ma cong ty phai c6 trach nhiém hoan trd ciing nhu 4p luc vé cin ddi
thanh todn clia cong ty s& gidm rat nhiéu khong nhu khi di vay nd tir cdc td chifc tin
dung. Tuy nhién, tlly titng thdi di€m, dic thi kinh doanh, chi€n lugc kinh doanh ma
cong ty 4p dung cho phu hgp, vi mdi phuong thitc huy dong vdn déu cé nhitng wu va
nhugc di€m riéng clia minh. P8i v6i SAVICO trong giai doan dau vira cd phan héa
khong cin st dung 14 chin thué 12 13i vay thi viéc st dung cong cu nay 1a hgp 1y.

DPong thdi theo Nghi quy&t DPHPCD ngay 28/04/2006, vé viéc thong qua phuong dn
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phat hanh ting von diéu 1é thi cong ty chi méi thyc hién dudc bude phat hanh
200.000 c6 phi€u cho ¢6 dong hién hitu. Phan phat hanh 20.000.000.000 ddng cd
phi€u cho ¢6 ddng chi€n ludc v4i gid thda thuin va phat hanh 5.000.000.000 ddng
cd phi€u phd thong theo ménh gia dé thi€t 1ap c¢d phi€u thudng cia cong ty 1a chua
thuc hién. Do d6 viéc phat hanh méi c6 phi€u nhim ting von diéu 1é va ting von
kinh doanh l1a mdt viéc ma SAVICO nén xiic ti€n nhanh trong giai doan hién nay.

Viéc huy dong von bing cach phat hanh ¢ phi€u trén thi trudng 13 mot
cdch thitc gidi quy&t bai todn thu hit thém vén ma khong mudn chia quyén quén tri
doanh nghiép cho cic c6 dong méi, cong ty ban c6 phan d€ goi von.

Viéc chuyén nhugng c6 phi€u dé dang ciing 12 mdt cach thu hit ngudi
mua. Khi cong ty dat dugc mic phat tri€n cao, cong ty sé danh vao tinh ham 19i clia
c6 dong. Doanh nghiép ban c6 phi€u phd thong ra thi trudng vSi nhitng diéu khodn
vu dii trir quyén doi quan tri cong ty. Uu dii thi ho dudc uu tién chia 15i, wu tién thi
ciing c¢6 thé x&p loai, cong ty c6 thé chia ra cdc loai: Thé nao ciing 14y dugc c6 tite (
cumulative), Mic nhan c6 titc diéu chinh theo ldi suit ( adjustable rate preferred),
C6 thé chuyén d6i thanh cd phi€u thudng ( auction rate preferred).... Muc dich ciia
cic loai c6 phan nay 1a d€ thu hit cic nha dau tu, d6 13 ¢d phan hay cd phiéu wu
dai. Tuy vay viéc goi von thong qua thi trudng chitng khodn sé& phai tdn mot khodn
chi phi, c* mdi 1an phat hanh ¢d phi€u méi 12 mot 1an t6n phi niém y&t va mot sd
khoan phi khéc.

Bén canh d6, né€u ban ching khodn trén thi trudng chitng khodn rdi, mdi 1an
phdt hanh mdi, cong ty c6 thé dit ra ba cich thu hit ¢c6 dong hién cé hay d€ thudng

cho nhan vién cua minh.
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Cdch 1 : Phat hanh c6 phi€u lua chon cho nhan vién. Khi cAm né nhin vién
dudc quyén mua hay ban mot s& chitng khodn clia cdng ty theo mdt gid di dinh
trudc khi hét han vio mot ngay nao dé. C6 phi€u lva chon cé thé cho ho quyén
mua hay quyén ban. Véi gid di dinh, ngudi nim cd phi€u lya chon c6 quyén mua
c6 1gi khi gid chitng khodn cia cong ty ting trén thi tru6ng ching khodn vao ldc
dé&n han mua, thi dugc mua véi gia cii. N&u gid chitng khodn xudng thi ngudi c6 cd
phi€u lya chon c6 quyén ban sé c¢6 1di vi dugc ban cho cong ty vé6i gid di dinh cao
hon gi4 hién thdi. Phan thudng clia nhian vién nim & kho4n chénh l&ch gia.

Cdch 2 : An dinh quyén cho ngudi nim c8 phi€u thong thudng . C6 quyén ho duge
mua mot s6 c6 phi€u thong thudng mdi phat hanh vdi mot gid da 4n dinh, n€u mua
trudc mot ngay da an dinh nao d6. P&n ngay hét han ma gia chitng khoan ctia cong
ty 1€n thi ho s€ c6 161 vi dugc mua theo gid ci.

Cdch 3 : C6 phi€u bdo ddm danh cho nhitng ai ¢6 c6 phan vu dai hay c6 trdi phi€u
ctiia cong ty. Ai c6 né s€ dugc mua ching khodan cong ty vdGi gid da dinh trudc mot
ngay hét han ndo d6. Khi 4y n€u gid 1én thi ho c6 15i.

Nhitng cich thu hit nay d€ khuyén khich nhitng nha diu tu gép thém von
nhidm huy dong von cho cong ty.

* P61 v6i SAVICO trong nim 2007, ti€p tuc thyc hién phat hanh
20.000.000.000 déng cd phi€u cho c6 dong chi€n lugc theo gid thda thuin, véi thda
thuin 5 nim méi dudc quyén chuyén nhugng s6 ¢ phi€u nay, cling véi cam két
khong dugc nim quyén quén tri cong ty, dong thdi hd trd cong tdc dao tao trong va
ngoai nuéc cho cdn bd cong ty vé linh vuc tai chinh chitng khoan. Bén canh dé

nhim dong vién, khuyén khich va d€ tuwéng thudng cho nhitng déng gép clia ngudi
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pho thong cho cdn bd c6n nhan vién theo ménh gi4.

Niam 2007, v6i mitc phat hanh 25.000.000.000 ddong va gia st cac khodn vay

ngin han va dai han 12 khong ddi, ta c6 bang k& hoach doanh thu va vén nim 2007

nhu sau:

Bdng 3.1. Bdng ké hoach doanh thu va von nam 2007

KHOAN MUC

NAM 2006

NAM 2007

Ty 1é ting truéng doanh thu hang nim

15%

Doanh thu hang nim

111,585,697,345

128,323,551,947

Ty 1&€ % so vGi doanh thu

Gi4 von hang ban 84% 88%
Chi phi ban hang va quan ly doanh nghiép 11% 11%
Doanh thu tai chinh 20% 30%
Chi phi tai chinh 10% 10%
Tién va chiing khodn ngin han 23% 23%
Céc khoan phai thu 21% 15%
Hang ton kho 16% 10%
Tai san luu dong khac 5% 5%
Céc khoan phai tra nguGi ban 8% 8%
Luong va cac khodn phai tra khac 23% 23%
Thu nhap khéc 13% 13%
Chi phi khic 5% 5%
KHOAN MUC NAM 2006 NAM 2007
Chi tiéu so DVT : dong
Doanh thu thuan 111,585,697,345 128,323,551,947
Gid von hang ban 93,391,914,475 112,924,725,713
Lai gop 18,193,782,870 15,398,826,234
Chi phi ban hang va quan ly doanh nghiép 12,586,654,769 14,115,590,714
Doanbh thu tai chinh 22,862,548,687 38,497,065,584
Chi phi tai chinh 10,772,583,492 12,388,471,016
Lai trude thuéd 17,697,093,296 27,391,830,088
Thu nhip khic 14,819,900,889 17,042,886,022
Chi phi khic 5,499,185,255 6,324,063,043

Lgi nhuin khac

9,320,715,634

10,718,822,979




72

Téng loi nhudn truéc thué

27,017,808,930

38,110,653,067

Thué thu nhap Doanh nghiép

Lgi nhuan sau thué€ (EAT)

27,017,808,930

38,110,653,067

Chia ¢6 tic

16,735,433,000

18,026,274,000

Lgi nhuin dé€ lai 10,282,375,930 20,084,379,067
Thi gié co phiéu 800,000 900,000
Bing can doi ké todn

Tai san luu dong va diu tu ngian han 97,783,554,266 68,011,482,532
Tién va chitng khodn ngén han 25,341,384,225 29,514,416,948
Céc khodn phai thu 23,746,898,692 19,248,532,792
Hang ton kho 17,411,751,009 12,832,355,195

Tai san luu dong khac

5,579,284,867

6,416,177,597

PAau tu ngdn han khéic

25,704,235,473

Tai san c6 dinh va dau tu dai han

290,410,718,525

348,126,347,159

Nguyén gid Tai sdn cd dinh thuan

9,906,114,807

23,098,239,350

Pau tu tai chinh dai han

221,236,494,179

236,094,601,655

Chi phi xay dung dG dang

53,198,209,539

82,863,606,154

Ky cudc , ky qu§ dai han va cdc chi phi dai 6,069,900,000 6,069,900,000
han phai tra khac

Téng tai san 388,194,272,791 416,137,829,691
Ng¢ ngin han 223,928,636,918 165,973,197,767
Vay ngin han 96,643,871,304 96,643,871,304

NJ dai han dén han tr3

30,150,628,000

15,075,314,000

Khoan phdi trd ngudi ban

8,796,913,317

10,085,400,315

Ngudi mua trd tién truSc

403,231,039

201,615,520

Thu€ va cic khodn phéi ndp cho nha nuéc

4,575,872,692

2,287,936,346

Luong va cac khodn phai tra khiac

80,942,363,229

40,471,181,615

Chi phi phai tra 2,415,757,337 1,207,878,669
N¢ dai han 10,640,916,534 10,640,916,534
Vay dai han 10,640,916,534 10,640,916,534
Nguén von chi sé hitu 153,624,719,339 190,328,945,783
Vén c¢d phan thudng 128,734,100,000 153,734,100,000
Quy va Igi nhuén gilt lai 24,890,619,339 36,594,845,783
T5ng ngudn von 388,194,272,791 366,943,060,084

Nhu cau von

49,194,769,607
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Vi nhitng gid thuy&t nhu trong bang nhu ciu vén cia SAVICO sau khi da
phat hanh thém 25.000.000.000 ddng cb phi€u vdi mic ting doanh thu 1a 15%, cic
khoan vay ngin han va dai han khong ddi, va vdi cdc chi tiéu theo bang 3.1. ta thdy
SAVICO van thi€u von kinh doanh d&€n gan 50 ty déng. Khodn thi€u hut von nay
cong ty s& phai xét dén nhitng y&u t6 4nh hudng cta nén kinh t&, diéu kién bén
trong ctia doanh nghiép ma quyét dinh 1a tai trg bing von vay, phat hanh thém cd
phiéu, hoic vira vay vira phat hanh thém cd phi€u.

2/ Phdt hanh trdi phiéu

Ngoai phdt hanh cd phi€u ra cong chiing, doanh nghiép con c6 thé két hdp
viéc phat hanh trdi phi€u nhim bd sung von ty c6 cho mdt vai trudng hdp cin
nhitng khodn von 16n cho dau tu bat dong san.

Trai phi€u 12 mot loai chitng khodn quy dinh nghia vu ctia ngudi phat hanh
(ngudi vay tién) phai trd cho ngudi nim gilt chiing khodn (ngudi cho vay) mot
khoan tién x4c dinh, trong nhitng khodn thdi gian cu thé va khoan vay khi né ddo
han.

Phat hanh trai phi€u 1a mot hinh thic di vay von dai han hoidc trung han, tuy
nhién ngudi nim giit trdi phi€u sé& khong c6 quyén tham gia vio nhitng vin dé cla
bén phit hanh. Trdi phi€u c6 nhiéu loai va di dudc nha nuéc quy dinh trong nghi
dinh 52/2006/ND-CP, ngay 19/5/2006 “ V& phat hanh trai phi€u doanh nghiép”.

DP&i véi SAVICO, cong ty c6 thé phat hanh loai trdi phi€u chuyén ddi
nhim thu hit thém vén cho hoat dong kinh doanh bt dong sdn cia minh, thu hit
mot s6 von phuc vu cho kinh doanh trong tinh trang thi€u v6n ctia cong ty. Tuy
nhién viéc phat hanh trai phi€u chuyén ddi doi hdi cong ty phdi can nhic rat k§ vé

thdi di€m phdt hanh, thdi gian ddo han va ty 1& chuyén ddi sang c¢d phin, diy 1a
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mdt vin d€ ma bat cit doanh nghiép nao khi thuc hién phat hanh trdi phi€u ciing hé&t
sitc quan tdm, vi nhitng c6 dong cii thudng khong thich chia s& 1gi nhuin va mot s&
quyén 1¢i cho nhitng c6 dong mdi.

3.2.1.2. Téi clu tric cOng ty tr§ thanh cong ty diu tu tai chinh ( Cong ty

me — Cong ty con)

Mb hinh cong ty Me — Con 13 mdt sin pham tit y&u clia nén kinh t& thi
trudng. Cong ty me thuc chitla cong ty c6 phan c6 phan huin trong ti't ca cdc doanh
nghiép thanh vién. Tuy theo ty 1& v6n s& hitu & cdc doanh nghiép thanh vién ma
cong ty me nim gitt, cong ty me dudc quyén chi phdi hoat ddong ddi vdi titng doanh
nghiép thanh vién cu thé & nhitng mitc do khac nhau.

Cong ty con 1a doanh nghi€p thanh vién hach todn ddc lap hoat ddng theo Luat
doanh nghiép. Tuy mifc d6 tham gia von clia cdng ty me ma cic cong ty con c6 thé
132 Cong ty TNHH mot thanh vién, Cong ty TNHH, Cong ty cd phan trong dé cong
ty me c6 thé tham gia von & nhiéu mitc d6 khdc nhau.

Khi chuyén hinh thifc cong ty Me — Con, m&i quan hé hanh chdnh chuyén sang
12 m&i quan hé tai chinh. Chuyén sang md hinh nay c6 uu thé:

- C4c doanh nghiép thanh vién c6 mitc dd tv chud rat I6n va sé hoat dong nhu
nhitng doanh nghi€p doc lap.

- Cong ty me c6 thé thu thu Idi tif uy tin va thanh danh cda cong ty con, ngoai
ra cong ty me s€ gidm dugc mot s6 lugng 16n chi phi quan 1y, do doi ngii nhan vién
& viin phong chinh s& con rat it ngudi.

- Cong ty me chia dugc rdi ro cho nhiéu doanh nghiép thanh vién nhim ddm

bdo ngudn lyc tai chinh cda minh. N6i cdch khdc cdng ty me c6 thé can ddi khodn
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10 cia mot doanh nghiép thanh vién bing khodn 15i clia mot cong ty khac trong mot
thdi gian nhat dinh.

- Va mot diém quan trong 13 gidi quyét tot dudc bai todn thi€u von diu tu cho
cac nganh kinh doanh ctia minh

Bén canh nhitng thuin 1di trén mo6 hinh nay ciing phat sinh mdt sd bat 1di nhu:

- Sé gip nhirng rii ro do thi€u nhitng chié€n lugc lién k&t sdn xuit kinh doanh
trén binh dién toan cong ty vi tinh ddc 1ap, tw chl ciia mdi doanh nghiép thanh vién.

- Doanh nghiép thanh vién sé phdi gdnh chiu rii ro néu bi cong ty me gat bd
thdng qua viéc ban phan hiin cho cdng ty khic, d6i khi phai gidm bét lao dong.

* Cd ch€ tai chinh trong md hinh cong ty Me — Con:

- V& bdo céo tai chinh : dudc quy dinh trong Piéu 148 Chuong VII ctia Luat
Doanh nghiép ctia Qudc Hoi nuéc Cong hda xd hoi chii nghia Viét Nam s&
60/2005/QHI11 ngay 29 thang 11 nam 2005.

- V& dau tv va quin ly von: Cong ty me di 1a cong ty dau tu tai chinh s& dau
tu tryc ti€p vao cdc doanh nghiép thanh vién. Cdc cong ty con c¢6 nhiém vu bdo
toan va phdt tri€n von ciing nhu tu chiu trach nhiém vé hiéu qué s dung von clia
minh. Cong ty me chi quan Iy cdc cong ty con theo Iugng von gép clia minh & tirng
cOng ty con

* Poi véi SAVICO viéc thanh 1ap cong ty Me - Con mang V nghia 1a kénh

huy dong von:

Chuyén ddi co cau thanh cong ty dau tu tai chinh rat dugc SAVICO chd
trong, viéc niém yét cd phi€u 1a budc dau d€ thuc hién moé hinh cong ty dau tu

tai chinh.
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- Thanh lap cdc cong ty c¢d phin theo titng nganh kinh doanh chd luc
(Cong ty quan 1y nganh) trong @6 SAVICO sé& nim giif ¢d phan chi phdi.

- Cac don vi tryc thudc tirng nganh tirng budc dugc nang quy md, hgp tic
dau tu d€ chuyén thanh cdc cong ty TNHH, c6 phan hoat ddng chuyén nganh.

- Céc don vi kinh doanh chié€n ludc s& dugc sip xEp td chic lai theo tirng
nganh, chiu sy chi phdi vé€ mit chi€n lugc tir cong ty quin 1y nganh hoic truc tiép tir
cong ty Me-SAVICO.

- Thanh 1ap 03 cong ty : SAVICO Mién Bic, SAVICO Mién Trung va
SAVICO Pdng bing Song Citu Long, trong d6 SAVICO nidm giit 100% von dicu 1€,
khi ¢6 nhu cdu va diéu kién thuin 1gi, c6 thé phat hanh thém cd phi€u dé€ huy dong
von.

- Ngoai ra SAVICO ciing can tim huéng hdp tdc vdi cdc cong ty quin 1y
qu¥§ nudc ngoai trong linh vuc diu tu thi chinh (nhu cdc cong ty clia Nhat, Anh ,
My{..) Pay 12 nhitng cdng ty ma ngoai ti€ém luc tai chinh, ho con ¢é cong nghé quin
ly tién ti€n va nhiéu kinh nghiém trong viéc thim dinh va quan Iy danh muc diu tu.
Pugc hdp tic v6i nhitng cong ty nay SAVICO sé& dudc hé trg tot vé quan tri, ddo tao
ngudn nhan Iyc va s& nhanh chéng ti€p cin dudc thi trudng nudc ngoai.

@ Y nghia ciia viéc chuyén déi co cdu:

Viéc chuyén huéng thanh cong ty diu tu tai chinh giip SAVICO mé
rong thém hoat dong kinh doanh, déng thdi ciing 12 mot phuong thic gidi quyét van
dé thi€u von tai cong ty, gitip cong ty huy dong dudc mdt s& von tif bén trong ciing
nhu bén ngoai dudi hinh thifc gép von thanh l1ap nhitng cong ty con. Chuyén ddi co

cAu thanh cong ty dau tu tai chinh d6i véi SAVICO nhim tao mdt kénh huy dong
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von nhim hd trg phét trién cdc linh vuc kinh doanh nhiéu tiém ning ddng thdi 1a
nganh kinh doanh truyén théng cia SAVICO.

Ngoai ra huéng diu tu tai chinh, lién doanh véi cdc ddi tic chi€n ludc
md nhitng cdng ty cho thué tii chinh, cong ty dau tu ching khodn 12 mot trong
nhitng nganh c6 nhiéu tiém ning mang lai 1¢i nhuin cao trong giai doan sip tdi.
Pinh huéng ctia SAVICO 1a tip trung dau tu kinh doanh ba nganh c¢6 kha ning buing
nd khi dong dau tr nudc ngoai dd vao Viét Nam ngay cang nhiéu : ddu tu tai chinh,
kinh doanh bat dong sin va phat trién hé thdng ban 18 cao cdp, diy chinh 13 th&
“chan kiéng”, ddu tu tai chinh phat trién s& 1am cho hai linh vuc bt dong sin va
bdn 1é d& dang tim dudc ngudn von 16n cho cic dv 4n.
3.3. NANG CAO HIEU QUA SUDUNG VON

Trong di€u kién kinh doanh ngay cang khé khin, van dé thi€u vén 1a vd
cling bifc thi€t ddi vdi nhi€u doanh nghiép, SAVICO ciing khong phdi 12 ngoai Ié.
Trong gan 2 nim chuyén sang hinh thic cong ty c¢d phan hoat dong theo Luit
Doanh Nghiép, SAVICO di c6 ging sit dung tot ngudn tii trg clia minh trong kinh
doanh.

Trong thuc t&€ cong ty vin con nhitng mang dau tu khong hiéu qua 1im nhu
viéc thanh 13p cong ty TNHH Bdong B6 Thanh(cong ty con) kinh doanh xe 6t6
DAEWOO , hoat dong khong hiéu qué, gdy dnh hudng chung dé€n hoat dong cia
toan cong ty. Bén canh d6, mit hang xe gdn may va 6td nhian hiéu SUZUKI (cédc
don vi tryc thudc ) ciing hoat dong kém hiéu qua, du trong nim 2006 da c6 thém
mit hang xe tay ga (Amity), do miu ma, chat lugng,tinh ning, gi4d cid khong canh
tranh lai véi thi trudng xe vo cling da dang nhu hién nay. Thi€t nghi trong diéu kién

thi€u v&n nhu hién nay cong ty nén chuyén d6i huéng diu tu, tip trung von diu tu
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vao nhitng mit hang diu tu c6 hiéu qua. Vi nhitng mit bing sin c¢6 vi thé thuong
mai, cong ty nén chuyén sang kinh doanh nganh hang tuong duong nhung c6 hiéu
qua hon. Nhu mit biing hién nay ciia Pong P6 Thanh chuyén sang kinh doanh xe
otd cii d€ khai thac thi trudSng xe di qua st dung, t5 chifc kinh doanh mit hiang
HYUNDAI COUNTY. Bé b6t hé thong cta hang xe SUZUKI d€ chuyén sang kinh
doanh xe YAMAHA, SYM, HONDA day la nhitng nhdn hiéu rit dugc wa chudng
hi€n nay.
SAVICO nén ti€p tuc tp trung dau tu tai chinh vao linh vuc tai chinh —

ngin hang, ti€p tuc dau tv vio ngin hang TMCP Phuong Pdng, ngan haing TMCP

Viét A....

>

> DAau tu thi chinh

- Pau tu chitng khodn dai han, trén cd s§ ddnh gi4 thi trudng va kha ning
sinh 10i clia c4c ¢8 phi€u cia cdc doanh nghiép ( c6 phi€u niém yét va OTC) d€ ra
quyét dinh dau tu, wu tién cho c6 phi€u cdc doanh nghiép ¢ phan héa, phit hanh
1an ddu. Tham gia diu tu vdi tu cdc c¢d dong chi€n lugc, quan Iy diéu hanh cic
doanh nghiép trong linh vuc ngan hang, buu chinh vién thdong, bit dong sin, bdo
hi€m...

- Kinh doanh chitng kho4dn ngin han: Kinh doanh cic c¢d phi€u niém yé&t
hoic OTC véi thdi han nim giit dudi 1 ndim. Trong qud trinh kinh doanh, n€u thdy
cd phi€u dé cé tiém ning phat trién va linh vuc hoat dong phit hgp véi chién lugc
cong ty, c6 thé chuyén thanh dau tu chitng khodn dai han.

Trong hoat dong diu tu chitng khodn, cong ty can xAy dung va quan ly danh

muc dau tw mot cdch hiéu qua, phit hdp véi chi€n luge phat trién clia cong ty, ddng
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thdi thi€t 1ap va ki€m sodt chit ché quy trinh ddu tv nhim ting cudng quan 1y rdi
10.

- Thic d4dy nhanh qué trinh lién doanh véi cdc d6i tic nuSc ngoii c6 uy tin
thanh 1ap nén cic cong ty cho thué tai chinh, cong ty chitng khodn. Ngoai phuc vu
cho khdch hang bén ngoai, cong ty cho thué tai chinh s& 12 mot thé manh 12 lién
k&t v6i nhitng cong ty thudc hé thong cia SAVICO nhiim wu tién cung cAp céc dich
vu tai chinh nhu bdn trd gép, trd cham... Ot6, xe mdy, nha &, cin hd.... cho khdch
hang .

> Dau tu bat dong sdn

Dich vu bat dong sin 13 mot trong nhitng nganh miii nhon 1am nén ting thiic
diy ting trudng cic hoat ddong Dich vu — Thudng mai, 13 mang Iu6i hoat dong
nhim gia ting doanh thu — 1¢i nhuin — c6 tifc clia cong ty, gép phan quing b4
thuong hiéu va dua SAVICO thanh tip doan dau tu tai chinh trong tuong lai. Do d6
viéc ting cudng dau tu va xic ti€n nhanh cdc du 4n dich vu bat ddng sin 13 mot
viéc ma SAVICO cin phai chid trong nhiim tao tién dé ning cao hiéu qua si dung
von.

Tap trung ngudn lyc va kéu goi dau tu cho viéc thyc hién cdc du 4n bat
dong sdn sdn c6 clia SAVICO : Cao 6¢ vin phong cho thué va Showroom trung bay
sdn phdm nim trén truc dudng Tran Hung Pao, Ly Ty Trong, Nam Ky Khdi Nghia,
DPong Khéi, Phé Quang, HS Ting Mau; Trung TAm thuong mai Can Thd, Trung tAm
thuong mai SAVICO — ba Ning ( du ki€n hoan tit va dua vado st dung vao thing
01/2007), Tdoa nha thuong mai - vin phong & s6 93 Ba Cu — Viing Tau; Khu nha &
Binh An — Quin 2,Khu nha § Tam Binh — Hiép Binh Phudc (Thu bic) ; Khu du lich
Bii Trem - Son Tra - Pa Ndng, Khu biét thy du lich Sai Gon — HO Tram nhim kip
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thdi ddp ng thi trudng cung cAp noi §, 1am viéc, nghi mat dang s6i dong hién nay.
Péng thdi xtc ti€n nhanh viéc ddu thau xay dung Trung tAm thuong mai, khich san
Gia Thuy — Long Bién —Ha NGi.

> Hé thdng ban 1é — dich vu cao cip

Thuong mai va dich vu vn 12 th€ manh cda SAVICO tir 24 nim qua, diy Ia
linh vyc doi hdi sy nhay bén va tAm nhin xa ctia nha phan phdi vdi dinh huéng phat
trién ctia minh SAVICO nén chi trong diu tr vao nhitng mit hang c6 hiéu qua va
dep bd nhitng mit hang khdng mang lai hi€u qué cho cong ty.

- M4 rong hé thong ban 1é cao cAp. Phat trién nganh xe 6td va xe mdy
thanh 4 viing thi trudng: Mién Bic — Mién Trung — Thanh phd Ho Chi Minh, viing
1an cin — Pong bing Song Cttu Long, Phat tri€n cdc dai 1y 3S. Vdi thi trudng xe
mdy, 6t6 canh tranh ngay cang khéc liét, cong ty cian chi trong hon khai thic mang
dich vu, cai ti€n chat lugng phuc vu, duy tri cdc chudng trinh chim séc khdch hang
gitt khach hang quen, nhim 6n dinh hiéu qua don vi. Bén canh d6 viéc lua chon
nhan hang c6 vi th& dé€ kinh doanh; Tiéu chuin lya chon gdm chat lugng, gid ci,
thuong hi€u, chinh sach ban hang phu hgp. Hi€n nay trong cidc nhan hang xe 6t0
cong ty con thi€u mot nhan hang khd quan trong hién nay 13 HONDA, cong ty can
phdt trié€n dugc nhian hang nay.

- D chuyén ddi huéng diu tv nhung SAVICO lu6n phai xdc dinh rd
“dich vu” ludn 12 sdn phadm truyén thdng cia SAVICO . Xem xét phat trié€n nganh
dich vu vién thdng, thdi trang, va hé thdng béan 1é ty dong. PJi véi trung tAm thdi
trang Pierre Cardin tinh dén gin giita thing 12/2006 vain khong hoat dong hiéu qua
mit du thi trudng sdn pham thdi trang cao cAp trong giai doai hién nay rit sdi dong.

DPiéu nay budc cong ty phai ti€n hanh xem xét cdng tic di€u hanh, xem xét va ning
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cAp hé thdng ctta hang cho xing hgp vdi mot nhan hiéu ndi ti€ng thé gisi hoic dep
bé khong kinh doanh nhdn hang nay do chua thé quin ly tot. Pong thdi nén phat
trién mot s& nhin hang thdi trang khic , nhim tim nhiéu hon 1¢i nhuin tir nganh
hang nay, phat trién hé thong ban 1& cao cip cia SAVICO.

> Heé thdng bdn 1€ va céc dich vu khic
- Vi li€n doanh taxi SAVICO — Comfort cong ty nén chi trong hon
trong cung cach phuc vu khach hang clia tai x&, nang cao trinh ¢ hi€u bi€t cia luc
lugng lao dong nay nhiim tao cung cdch chuyén nghiép cho mdt nhan hiéu uy tin.
M4 rong thém dich vu taxi du lich nhiim d4p ¢ng nhu ciu cda thi trudng trong linh
vyc nay.

- V6i cong ty Dich vu va Ban 1€ tv ddng ( SAVICO —-R) , SAVICO nén
ting cudng chudi bdn hang nay hoat dong khip toan qudc, tap trung vu tién tai cic
dd thi thanh phd 16n & Viét Nam:Thanh phé H6 Chi Minh, Ha Noi, Can Tho, Pa
Néng....

- Dich vu kho Tam Binh tai chd ddu mdi Nong san thuc phdm Thi Dic
da dap @ng dudc nhu ciu 16n clia thuong nhan tai chg. Trong giai doan hién nay, ta
c6 thé nhap khiu kh4 nhiéu hang ndng san Qudc t€, cong ty nén ti€n hanh thi
nghiém thanh 1ap Trung TAm dau gid hang ndng sdn qudc € tai day.

Tém lai chuyén d6i co ciu kinh doanh, st dung ngudn tai trg diu tu vao cic
nganh hang phu hgp véi chié€n ludge cong ty va xu hudng thi trudng , mang lai hiéu
qua cao, xoay nhanh vong von 1a ti't cd nhitng diéu can thi€t cho yéu ciu hiéu qua
st dung von.

Ngoai viéc tAp trung vao kénh cung cip ngudn tai trd , s dung von mot

cdch c6 hiéu qua , SAVICO con cin chi tAm vao phat trién yé&u t& con ngudi, diy
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12 mot ngudn von hét sitc quan trong truc ti€p tic dong truc ti€p dén cdc chinh sdch
vé& von va st dung von trong diéu kién mdi clia cong ty. Cong ty nén cé chién lugc
phat tri€n ngudn nhan lyc véi cdc chinh sich cu thé:

- Nhém chinh sach thu hiit nguén nhan Iyc: v6i nhan lyc bén trong doanh
nghiép c6 chinh sich dé bat thing ti€n, ting tinh hip din trong cong viéc, cai thién
mdi trudng 1am viéc. Nhan luc bén ngoai doanh nghiép phai c6 chinh sich truyén
b4 vé kha ning phat trién cong ty, khd ning phat trién nghé nghiép, cic cong tic
cong déng nhim lam ting tinh hap din clia cong ty; c6 cdc chuong trinh hd trd sinh
vién ( bing hoc bdng, tai trg dé€ tai nghién citu, hd trg huéng nghiép , modi trudng
thuc tip...) nhim thic ddy hinh 4nh va thuong hiéu SAVICO.

- Nhém chinh sich phat trién ngudn nhan Iyc: c6 chinh sich va k& hoach
dao tao ding muc ti€éu va c¢6 hiéu qua ; thudng xuyén xdy dung va thuc hién hé
thong ddnh gid nhan vién , thic ddy tinh phan ddu va tao moi trudng thi dua, canh
tranh nhiam phat tri€én nghé nghiép gitta nhan vién véi nhau.

- Nhém chinh sdch duy tri nguén Iuyc: xay dung cdc hinh thic trd luong cé
hiéu qud (quy ché& trd luong), xdy dung nhiéu khung thudng ( thuéng danh hiéu,
thudng ning suit, cho nhitng ngudi wu td, thudng sdng ki€n....), c6 chinh sich dii
ngd cho nhitng ngudi gin bé lau dai va cé cong hi€n cho cong ty, nhim phét huy
tinh chd dong , sdng tao va ting cudng su gin bé véi su nghiép phat trién cla cong

ty .
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KIEN NGHI

Nhitng gi4i phdp nang cao hiéu qué quin 1y va stt dung von néu trén xuit
phat tir gidc d6 Téng Cong ty . PE ning cao tinh kha thi clia nhitng gidi phép trén,
t0i xin c6 mot s6 ki€n nghi vdi nha nudc nhu sau:

e Hién nay ching ta da c6 Luat chitng khodn ngay 29/06/2006, nhung chinh
phti nén xem xét lai thdi gian tir khi doanh nghiép chuin bi, nop hd so ding ky
niém yét dén khi dudc niém yét tai Trung tim giao dich chitng khodn qua dai, dé
din dé&n nhitng thay ddi gitta thuc t& va hd so ding ky niém yét. Bén canh d6 chinh
phii cling nén xem xét gidm thi€u cdc thi tuc hanh chinh, hd so ding ky niém yét
nhim tao diéu kién cho cdc doanh nghiép c6 thé dé dang ti€p cin vdi thi trudng
chitng khodn chinh thic ciing nhu khong chinh thitc. Bén canh phat tri€n viéc giao
dich trén thi trudng chitng khodn chinh thic, thi trudng ching khodn khéng chinh
thifc nén ting cudng quan ly d€ trdnh ro ri thong tin ch khong thu hep nhim tao
kénh huy dong v6n cho cic doanh nghiép va tao diéu kién cho nha diu tu c6 nhiéu
diéu kién lua chon.

e Hién ching ta d3 titng budc 13 thanh vién cia WTO , d€ tao diéu kién cho
SAVICO néi ri€ng va cdc doanh nghi€p khac néi chung khai théc thi trudng chirng
khodn mot cdch c¢6 hiéu qud, Nha nu6c can da dang héa hang héa lvu thong trén thi
truong chitng khodn thong qua viéc cho phép phat hanh céc loai ching khoan ra
cong chiing ¢6 ménh gid ghi bing USD cho mot s6 trudng hdp cu thé nhim khai
thdc dugc dong ngoai té manh trong dan chiing va nudc ngoai phuc vu cho nhu ciu

st dung ctia doanh nghiép.
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e D&i v6i van dé chuyén co cAu thanh cong ty Me — Con, ngoai cic quy dinh
cu thé cho cdc doanh nghiép Nha nudc, Chinh phii chua ¢ nhitng quy dinh, hudng
din chung cho tit cd cdc thanh phan kinh t€. Can c6 nhitng hdi thio chuyén dé vé
Cong ty Me — Con nhiim tao di€u kién chia sé kinh nghiém giita nhitng doanh
nghiép di thuc hién vdi nhitng doanh nghiép chua thyc hién hoic chuin bi thuc
hién.

e Nha nuéc nén hoan thién hé théng phdp 1y d6i véi hoat dong kinh doanh
bat dong sin, nhanh chéng soan thdo Nghi dinh huéng din thi hanh Luat Kinh
doanh bat dong san, ddng thdi cdi cach lai thd tuc phdp 1y cling nhu cung cdch 1am
viéc clia cd quan cong quyén cé lién quan dén van dé Bat dong san, tao diéu kién
thuan Idi cho cdc Doanh nghi€p néi chung va SAVICO néi riéng trong hoat dong

kinh doanh cia minh.
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KET LUAN

Viét Nam dang trong ti€n trinh thyc hién cdc cam k&t gia nhap WTO, cic
cong ty khong thé tranh khdi dugc nhitng canh tranh dang dién ra khoc liét. Y&u t&
dé chitng té sy dirng vitng cia mot doanh nghiép trén thuong trudng 13 gia tri doanh
nghiép. Nhat 12 khi tham gia thi trudng chitng khodn thi cdc nha diu tu sé chi trong
va0 gi4 tri cda cong ty. Nhitng quy€t dinh clia cdc nha qudn tri doanh nghiép : quyét
dinh dau tu, tai trg, phan phdi .... déu c6 dnh hudng dén gid tri doanh nghiép.

Luan vin nay dudc thyc hién trén cd s két hdp 1y thuy€t véi phan tich thuc
trang v€ von va stt dung von tai SAVICO nhim ddnh gid tinh hinh quan 1y tai chinh
tai cong ty sau khi c6 phan héa cé nhitng mit manh va yé&u nao, tir d6 dwa ra mot sd
gidi phdp nhim ting cudng ngudn von kinh doanh va tim huéng dau tw hdp 1y tranh
ling phi trong diéu kién thi€u vén. Qua ludn vin mong mudn khi dua ra cic gidi
phédp 1a giip cong ty tao dudc vi th€ trén thuong trudng, c6 mdt gia tri t6t nhim thu
hiit cdc nha dau tu, nhat 1 trong giai doan cong ty di tham gia thi trudng ching
khodn. Viéc thay ddi co cdu d€ trd thinh mot cong ty dau tu tai chinh ding nghia 13
hét sitc can thi€t va phit hdp véi tinh hinh cong ty.

Tuy di c6 nhiéu nd lyc tim hi€u song do thdi gian c6 han, tii liéu tham khio
chua nhiéu, kinh nghiém con han ch& nén luin vin khong thé tranh khdi nhitng
thi€u s6t nhat dinh; rdt mong sy déng gép chi bdo clia quy thiy cd, nhitng y ki€n

chan thanh cda cdc ban doc d€ ludn vin dugc hoan thién hon.
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PHU LUC 1 : CAC PON VI TRUC THUOC SAVICO

Stt Pon vi truc thudc Pia diém Chirc niang kinh doanh
C_u:a ha_rlg k',nh quanh 10A Tran Hung Dao, Q.1, Mua ban hang dién gia dung, hang kim khi dién may cac
1| dien, dien tu, dien gia TP.HCM loai va phu tin
dung TCL ) i pht 9
A . , in Mua ban hang dién lanh, kim khi dién may va céac loai phu
2 'Ir;:;ngdtiaé:!g:]n; kglégle?a 117 H6 Tung Mau, Q.1, tung, hang dién gia dung, may vi tinh va linh kién, thiét
duny, =n 1anh, dien g TP.HCM bi ngoai vi, dich vu buu chinh vién thong (dai ly, mua ban
{ng va bao hanh dién thoai cac loai, thé dién thoai).
3 Clra hang Sao Mai 35 bong Du, Q.1, TP.HCM Kinh doanh nha hang
4 Clra hang Pa Xanh 54 bong Khdi, Q.1, TP.HCM Dich vu an uéng, nha hang.
Ctra hanh kinh doanh " . e “ a o
5 d@dng hd Seiko. 56 bong Khai, Q.1, TP.HCM Mua ban dong ho va linh kién
6 ggsghsgg Kinh doanh 35 Ddng Khdi, Q.1, TP.HCM Pang chuan bi dau tu xay dung Bar, shopping
7 Clra hang thu céng my 189 Lé Thanh T6n, Q.1, Mua ban hang thi cong my nghé, hang may mac. bai ly
nghé TP.HCM phan phéi hang hoda
8 Cu’aﬂhang thu cong my 18 Nguy&n Thiép, Q.1, TP.HCM Mua ban‘ hang thu,cong my nghé, hang may mac, ni¥
nghé trang, vang bac da quy.
9 | ctra hang SINVA 50 L& Lgi, Q.1, TP.HCM Mua ban hang thu cong my nghe, hang may mac. baily
phan phdéi hang hoa
10 | Clra hang mat kinh _}_24HI(_:T\4Thanh on, Q.1, Mua ban kinh deo mat thdi trang cao cép
11 | Clra hang mat kinh _}_g3HI(_:TwThanh on, Q.1, Mua ban kinh deo mat thdi trang cao cép
12 Clra hang s6 82 82 Lé Lgi, Q.1, TP.HCM Mua ban hang tha cong my nghé, hang thdgi trang
Ctra hang kinh doanh N . .
13 hang may mac va thu _?_F1>BH(I\:I|?4m Ky Khdi Nghia, Q.1, Mua ban hang tha cong my nghé, hang thgi trang cac loai
cong my nghé )
14 Cga hang thé gigi anh cua 14-16 Tran Hung Pao, TP.HCM Chyan bi xay dung Trung tam phan phdi hang dién to
bé Haier
Clra hang kinh doanh my 50 Phan B6i Chau, Q.1, . o~ N L . .
15 pham. TP.HCM Mua ban my pham, hang thgi trang cac loai.
16 | Cira hang thuc phim 39 Nguy&n Hué, Q 1, Tp.HCM m:nf]a” thyc pham, nhap khau thyc pham an uong
Clra hang m§ phdm The 294 Hai Ba Trung, Q.1, . o x
17| face shop - SAVICO TP.HCM Mua ban my pham cao cap.
Trung tam kinh doanh xe
18 6td Suzuki va linh kién 12 Calmette, Q.1, TP. HCM Dai ly phan phdi chinh hang Suzuki
phu tung.
19 | Trung tam sifa chifa bao | g 15 piag Hen Q.1, TP. HCM | Dich vu bao hanh chinh hing Suzuki.
hanh xe 6t cac loai.
Clra hang kinh doanh xe 3/9 Kha Van Céan, Q.Thu buc, S , A - s . .
20 g3n méy va hai banh, TP.HCM Pai ly chinh thi'c phan ph6i xe gan may Suzuki
21 Clra hang kinh doanh xe 182 Tran Qudéc Thao, Q.3, Mua ban xe gdn may cdc loai va linh kién phuy tung. Stra

gén may va linh kién phu

TP.HCM

chita, bao tri xe gan may cac loai. Dich vu buu chinh vién
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Stt Pon vi truc thudc Pia diém Chirc ndng kinh doanh
tung s6 182 thong (dai ly mua ban va bado hanh dién thoai cac loai,
may fax va tdng dai dién thoai dung luong t8i da 32 s6).
DPai ly phén phdi chinh hang Suzuki
Mua ban xe gdn may va linh kién phu tung. Dich vu s(ra
22 Clra hang xe gén may va 16/1A Quang Trung, Q.Go chira, bao tri xe gan may céc loai. bai ly phan phdi hang
linh kién phu tung céc loai | Vap, TP.HCM hda va dich vu buu chinh vién thong (dai ly mua ban dién
thoai cac loai)
Clra hang kinh doanh 6 IV!ua barj xe 0 1o, xe gan may CaC’|OF_:lI Vaﬂl'nﬂh I<,|en p_hu .
A 2 . A , tung. Sua chira, bao tri xe gan may, xe 6 t6 cac loai. Dich
23 t6, xe gan may va linh 325 Ly Ty Trong, Q.1, TP.HCM hinh vi&n tha i IV . S bao hanh
kién phy tung 6 325 vy buu c linh V|en_t ong (,dal ly mua bafn va pao an
; ; dién thoai cac loai). Dai ly phan phdi hang héa
24 Ctlra hang kinh doanh xe Ap Trung, QL 22, Tan Théng Mua ban xe gan may, linh kién phu tung. Slra chiia, bao
gan may Cu Chi H6i, Cu Chi tri xe gadn may .
Chi nhanh Cong ty dich vu
25 téng hgp Sai Gon 71 Hung Vuadng, TP. Can Tho DPai ly phan phdi va tram bao hanh chinh thirc cia Suzuki
(SAVICO) tai Can Thdg
26 | Cura hang xe gén may 103 Nguyén Tr&i, TP. Can Tho
Clra hang xe gdn may Khu Trung tam Chg Mdi O Kinh doanh xe gan may cac loai va phu tung xe gan may
27 - Mén, Quéc 16 91, Q. O Mon, . A , . , N < . 7 .
Suzuki - SYM N cac loai, dich vu bao hanh, bao tri xe gan may cac loai
TP. Can Tho
A . % “ Pai ly dich vu vién théng S.Fone, Viettel, Hanoi Telecom,
28 Iﬁggg tsaar\r/]iti!fh vuvien .}_; L?I\:I] Hung Bao, Q.1, ... mua ban, bao hanh dién thoai cac loai, thé dién thoai,
9 ) may fax va téng dai dién thoai dung lugng t6i da 32 s6
N L aia . a . DPai ly mua ban va bao hanh dién thoai cac loai, thé dién
29 Cua _hang mua ban dien 120F Binh Tien Hoang, Q.1, thoai, may fax va téng dai dién thoai dung lugng tdi da
thoai TP.HCM ~
32 sb
- R 555 Tran Hung Dao, Q.1,
30 Cao 6c van phong TP.HCM
Trung tam thdgi trang 8.9 Nguyen Hug, lau 01 va 05 Mua ban hang thdi trang phu nit, tré em mang nhan hiéu
31 . - tai Zen Laza Tower, Q. 1, TP. - L2 .
Pierre Cardin HCM Pierre Cardin cua Phap
Clra hang thgi trang 325 Phan bang Luu, Q. PN, L s N - f s .
32 Pierre Cardin TP.HCM Mua ban hang may mac. Pai ly mua ban ky gdi hang hoa.
33 Culra hang kinh doanh my 2/5 Nguyén Trung Truc, Q.1, Mua ban m§ phm, hang may mic céc loai

ph&m

TP.HCM
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PHU LUC 2 : CAC DOANH NGHIEP SAVICO CO VON DAU TU

bVT:
dong
. . ) . Ti lé
Tén cac doanh nghiép SAVICO co e Gia tri von gop o
STT R Von diéu lé . von gop
von dau tu cua SAVICO
(%)
1. | Cty LD TNHH Toyota GP (TGP) 18,134,000,000 9,248,504,000 51.00%
2. | Cty TNHH Sai Gon Ot6 (Sai Gon Ford) 13,000,000,000 6,766,283,383 52.05%
3. | Cty TNHH Bong D6 Thanh (BPDT) 8,000,000,000 4,400,000,000 55.00%
4. | Cty TNHH SAVICO - R 10,000,000,000 5,100,000,000 51.00%
PHU LUC 3 : CAC DOANH NGHIEP SAVICO LIEN DOANH - LIEN KET
PVT: dong
Tén cac doanh nghiép SAVICO A Gia tri von gop Ti l1é von
STT . . Vvon diéu lé , ;
lién doanh-lién két cua SAVICO gop (%)
1 Cty TNHH DL Bé&n Thanh Non nudc 30.000.000.000 6.000.000.000 20.00%
> | Cty CP Toyota Béng Sai Gon (TESC) 23.000.000.000 8.311.500.000 36.14%
3 Cty TNHH TMDV TH Bén Thanh - SAVICO 3.000.000.000 1.120.000.000 37.33%
4 Cty TNHH ComfortDelGro SAVICO Taxi 79.000.000.000 31.750.000.000 40.00%
5 | Cty TNHH TMDV Ot6 Ford (Dana Ford) 7.032.000.000 2.831.903.662 40.27%
6 Cty TNHH DV Sai Gon (SSC) 3.000.000.000 1.470.000.000 49.00%
7 Cty TNHH TMDV Tam Binh - Tha Déc 22.000.000.000 11.000.000.000 50.00%
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PHU LUC 3 : CAC DOANH NGHIEP SAVICO CO PAU TU VON CO PHAN
PVT: dong

Tong gia tri von
STT Tén cac doanh nghiép SAVICO c6 dau tu von Von diéu lé gop theo ménh | Ty lé sé
c8 phan (1.000 VND) gia hitu(%)

(1.000 VND)

1 Ngan hang TMCP Phudng Bong (OCB) 520.000.000 50.252.000 9,66%
2 Cty Dét May Thanh Cong 160.000.000 8.400.570 5,25%
3 Cty CP BC V.Thong S.Gon (SG Postel) 150.000.000 7.500.000 5,00%
4 Cty CP DTHT Ky Thuat TPHCM (CII) 400.000.000 4.000.000 1,00%
5 Cty C6 phan Phat trién Nha Tha Dlrc 170.000.000 3.400.000 | 2,00%
6 Cty C6 phan Viét Thai 12.000.000 1.753.800 | 14,62%
7 Cty C6 phan XNK Khanh Hoi 65.835.000 1.000.000 1,52%
8 Cty CP TM Téng Hgp Bé&n Thanh 25.000.000 600.000 | 2,40%
9 Cty Cg Khi Vinh 4.700.000 470.000 | 10,00%
10 | Cty Van tai Hanh Khach 14 30.290.200 305.000 1,01%
11 | Cty C6 phan V4t tu Ngén Hang (BMC) 5.400.000 165.000 | 3,06%

Tdéng cdng 77.846.370
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