BQ GIAO DUC VA PAO TAO

TRUONG PAI HQC KINH TE QUOC DAN

Ti€u luan mon Ngan hang va sy phat trién

Pé tai:
Phan tich nhu ciu vay von ciia Cong ty co phan thiét bi dién —
Vinacomin véi Ngan hang Cong Thuwong va nhirng kho khan khi

ti€p cin nguon von vay

Giao vién huéng din: Ping Anh Tuan
Sinh vién: Tran Thi Thanh
Lé Kim Ngan
Nguyén Cam Lai




Muc luc

L. Khai quat vé Cong ty cb phan thiét bi dién — Vinacomin......................
1. Bic diém cua Cong ty ¢6 phan thiét bi dién — Vinacomin...................

2. Danh gia khai quat vé tinh hinh tai chinh ctia cON ty.......covvvvvennenn...
2.1. Panh gia bién dong vé tinh hinh tai SAN............ooevvnveiiiiieeieenn

2.2. Panh gia tinh hinh bién dong ngudn hinh thanh taisan...................
3. Phan tich kha ning hoat dong va kha ning thanh toan cua cong ty........
3.1 Phan tich kha ndng hoat d0ng.............coooiiiiiiiii i,
3.2. Phan tich kha nang thanh todn....................oooiiiiiii
4. Panh gia tinh hinh tai chinh qua hé théng bao céo tai chinh tai cong ty...
I1. Phan tich nhu cau tai trg' vOn cla cONg ty...........oevueeeeeeiieeeieeeinn..,
1. Ké hoach kinh doanh va nhu cau b6 sung von Iuu dong ctia cong ty......
2. Nhu cau bd sung von taisan ¢d dinh............ooeeereiieeiiieiie e
3. Phan tich hi€u qua kinh doanh......................oi
3.1. Banh gia khai quat hi€u qua kinh doanh ctia Cong ty......................
3.2. Phan tichkhd nang sinh 101............coooiiiiii i,

IV. Nhitng thuan loi va kho khin ctia cong ty ddi véi tirg hinh thiac huy

QONE VOIL. . e
1. Nhitng thuén loi khi doanh nghiép vay vOn............ccovevuveieeieeinnn...

2. Nhitng kho khin khi doanh nghiép vay vOn...............oeeeeueeveceeean.



Loi néi dau

Su ton tai va phat trién cua cac Doanh nghiép vira va nho trong nén kinh té
Viét Nam 1a mot tat yéu khach quan do nhu cau cua thi truong rat da dang va
phong phtt ma cac Doanh nghi€p 16n khong dap ung dugc. Hon nira, cdc Doanh
nghiép vira va nho véi dic diém nhay cam, thich ing nhanh, dé dang thAm nhap
moi ngd ngach cua thi truong, co vai tro dang ké trong viéc lam nén kinh té ning
dong hon thu hot von va tao thém nhiéu viéc 1am véi chi phi thap.

Nhitng nim qua, cac doanh nghiép nho va vira (DNNVV) phat trién manh mé,
chiém hon 97% sé doanh nghiép (DN) ca nudc. Cac DNNVV dong vai trd quan
trong trong tao viéc lam, tdng thu nhap cho nguoi lao dong, giip huy dong céc
ngudn Irc xd hoi cho dau tu phat trién, x6a doi, giam nghéo ¢ dia phuong, hd trg
tich cuc cho sy phat trién ctia DN 16n, trong do6 c¢6 linh vuc cong nghi¢p hd tro.

Tuy nhién, tir ndm 2011 dén nay, do tinh hinh kinh té khé khin, gid nguyén
litu dau vao lién tuc tang, san phém tiéu thu cham, ton kho nhiéu, s6 DNNVV giai
thé, nging hoat dong, pha san ting nhiéu. Cic Doanh nghiép nay hién gip kho
khan trong hoat dong kinh doanh trong d6 thiéu von dang 1a mot trong nhiing van
dé khé khin nhét ctia cac Doanh nghiép vira va nho. Tuy hién nay, viéc hd tro cac
doanh nghiép vira va nhé di dugc chi trong hon nham thuc diy sy phat trién va
khoi thong dong vén nhung kha ning tiép can von ctia cac doanh nghiép nay van
gip nhiéu kho khan. Duéi day, ching ta s& phdn tich nhu cau vay vén qua ngan
hang ciia Céng ty ¢é phan thiét bi dién— Vinacomin va nhitng khé khan khi doanh

nghiép tiép cdn dwoc nguon von vay.



L Khdi qudt chung vé Cong ty cé phdn thiét bi dién — Vinacomin
1. Diic diém ciia Cong ty c6 phin thiét bi dign — Vinacomin

Cong ty thiét bi dién Vinacomin 12 Doanh nghiép duoc d6i tén tir Cong ty cd
phan thiét bi dién-TKV theo Cong van sé 4648/TKV-HDTV ngay 19/08/2010 cua
Hoi ddng thanh vién Tap doan CN Than khoang san VN-Vinacomin, tién than la
Cong ty Ché tao thiét bi dién theo Quyét dinh s6 2065/QD-BCN ngay 09/08/2006
cua Bo trudng Bo Cong nghi€p (nay la BO cong thuong). Cong ty hoat dong theo
gidy chirg nhan dang ky kinh doanh Ian dau sé 2203000751 ngay 02/01/2007 do
S¢ KH va DT tinh Quang Ninh cép. Trong qua trinh hoat dong cac ndi dung thay
d6i vé c6 dong sang lap, nguoi dai dién phap luat cua Cong ty, sé ding ky kinh
doanh di dwoc S& KH va DT tinh Quang Ninh chuan y tai gidy chirng nhan ding
ky doanh nghiép Cong ty CP ding ky thay d6i lan 3 sb 5700353419 ngay
13/01/2012. Theo d6, nganh nghé kinh doanh ctia Cong ty bao gom:

- Thiét ké, ché tao la lép dat may bién ap dién luc, bién ap do luong, cau dao, tu,
bang dién, may cat va cac thiét bi dién khac c6 hiéu dién thé dén 220KV;

- Thiét ké, ché tao, stra chira thiét bi phong n6 dién ap dén 10K V;

- Stra chira thiét bi dién ap dén 220K V:;

-Kiém tra, hiéu chinh, thi nghiém céac thiét bi dién c6 dién ap dén 220KV;

- Xay lip tram va duong day dién thé dén 220KV;

- San xuét cac phuy ting xe may bang cao su va graphit;

- Gia cong, ché tao cac san pham két cau thép;

- Xuét nhap khau nguyén liéu, nhién li€u, vat tu, phu tung, hang hoéa phuc vu san
xuét ctia Cong ty.

Qua nhiéu nim hoat dong, Cong ty di gop phan quan trong trong viéc cung
cép céac loai thiét bi dién cho céac don vi thanh vién cua Téap doan. Nganh ché tao,
lap rap va sira chira céc loai thiét bi dién ma Cong ty dang kinh doanh 1 nganh c6
trién vong phat trién vi nganh nay duoc st dung cho nhiéu Coéng ty khac nhau
trong ca nude, nhu cau tiéu thu 1on. Nganh nay khong ¢ 6 su canh tranh do Céng ty
la mogt trong sb it don vi thudc tap doan Vinacomin hoat dong trong linh vuc ché
tao, lép rap va sura chira cac loai thiét bi dién.

Xét dén hoat dong san xuat kinh doanh, tinh dén thoi diém ngay 31/12/2011,
tong s6 can bo cong nhan vién ctia Cong ty 14 419 ngudi, trong d6 can bd quan 1y
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14 43 nguoi. Chu trinh san xuét kinh doanh duoc tién hanh 3 ca mot ngay. Cong ty
tién hanh san xuat theo quy trinh nhap cac loai vét tu, linh kién, thiét bi dién tir cac
don vi uy tin trong va ngoai nudc, sau do vé ché tao, lp rap, sta chita cac loai
thiét bi theo yéu cau ctia khach hang.

2. Ddanh gia khai quat tinh hinh tai chinh cua cong ty

BANG CAN DPOI KE TOAN

Tai ngay 31/12/2011



Pon vi tinh: VNP

Mi  Thuyét
TAI SAN 56 minh 31/12/2011 31/12/2010
A. Tai s an luu dong va dau tw ngin han 100 131.253.387.886  120.196.294.121
I. Tién va cac khoan twong duong tién 110 1.643.602.804 1.480.972.908
1. Tién 111 V.1 1.643.602.804 1.480.972.908
IL. C4c khoan déu tr tai chinh ngin han 120 V.2 - -
III. Cac khoan phai thu ngin han 130 80.187.379.038  78.731.791.723
1. Phai thu khach hang 131 82.222.714.324 77.878.868.448
2. Tra trude cho ngudi ban 132 90.020.000 2.011.920.000
5. Cac khoan phai thu khac 135 V.3 133.169.796 135.471.457
6. Du phong phaithu ngin han kho doi 139 (2.258.525.082) (1.294.468.182)
IV. Hang ton kho 140 49.225.776.217  39.144.077.155
1. Hang ton kho 141 V4 53.823.831.879 45.500.368.771
2. Du phong giim gid hang ton kho 149 (4.598.055.662) (6.356.291.616)
V. Tai sén lru dong khac 150 196.629.827 839.452.335
1. Chi phitra truéc ngin han 151 - 67.032.331
3. Thué va Cac khoan phai thu Nha nuéc 154 V.5 47.864.532 29.917.429
4. Taisan ngin han khac 158 148.765.295 742.502.575
B. Tai s an dai han 200 11.480.775.619  14.154.771.254
I. Cac khoan phai thu dai han 210 - -
IL. Taisan c6 dinh 220 11.142.440.907  12.153.154.798
1. Taisan ¢ dinh hiru hinh 221 V.6 11.142.440.907 12.148.009.798
- Nguyén gi 222 92.560.903.610 90.950.677.131
- Gi4 tri hao mon liiy ké 223 (81.418.462.703)  (78.802.667.333)
4. Chi phixay dung co ban dé dang 230 V.7 - 5.145.000
III. Bét dong san diu tw 240 - -
IV. C4c khoan dau tw tai chinh dai han 250 - 425.000.000
3. Pau tu dai han khac 258 - 425.000.000
V. Tai sén dai han khac 260 338.334.712 1.576.616.456
1. Chi phi tra trudc daihan 261 V.8 338.334.712 -
3. Taisan daihan khéc _ 268 - 1.576.616.456
TONG CONG TAI SAN 270 142.734.163.505 134.351.065.375

BAO CAO KET QUA HOAT PONG KINH DOANH

Cho giai doan tir ngay 01/01/2011 dén ngay 31/12/2011



Pon vi tinh: VND

Mi  Thuyét
CHI TIEU s6  minh 2011 2010
1. Doanh thu ban hang, cung cip dich vu 01 213.504.977.114  185.193.531.759
2. Cac khoan giam trir doanh thu 02 9.810.978 91.744.745
+ Giam gi4 hang ban 05 3.570.978 6.508.745
+ Hang ban bitra lai 06 6.240.000 85.236.000
3. Doanhthu thuan v& bin hang va cung cap 213.495.166.136  185.101.787.014
dich vu (10=01-02) 10
4. Gia vén hang ban 11 171.788.395.406 148.996.256.763
5. Loinhugn gop vé ban hang va cung 41.706.770.730  36.105.530.251
cap dich va (20=10-11) 20
6. Doanh thu hoat dong tai chinh 21 VI.1 443.313.418 627.179.922
7. Chiphi tai chinh 2 8.799.984.600 1.058.908.275
Trong do.: Chi phi ldi vay 23 8.443.777.829 772.431.333
8. Chi phiban hang 24 987.874.456 6.267.564.282
9. Chiphi quan Iy doanh nghiép 25 VI2 25.008.763.035 22.363.876.608
10 Loi nhuan thuan tir hoat dong kinh 7.353.462.057 7.042.361.008
. doanh [30=20+(21-22)-(24+25)] 30
11. Thunhap khac 3] 1.767.926.756 419.481.678
12. Chi phi khac 32 852.166.754 544.465.435
13.Loi nhuén khac (40=31-32) 40 915.760.002 (124.983.757)
14.Téng loi nhugn ké todn trute thué 8.269.222.059 6.917.377.251
(50 =30-+40) 50
15. Chi phi thué TNDN hién hanh 51 VI3 2.175.144.997 1.792.174.280
16. Chi phi thué TNDN hoéin lai 52 - -
17.Loi nhuin sau thué¢ TNDN
(60=50-51-52) 60 6.094.077.062 5.125.202.971
18.Lii co ban trén c6 phiéu 70 2.770 2.330

BAO CAO LUU CHUYEN TIEN TE

Cho giai doan tir ngay 01/01/2011 dén ngay 31/12/2011




CHI TIEU sb 2011 2010
I. Luwu chuyéntién tir hoat dong kinh doanh
1. Loi nhudn trwéc thué 01 8.269.222.059 6.917.377.251
2. Diéu chinh cho cic khodn
Khiu hao tai san cb dinh 02 2.702.345.370 2.220.382.461
Céac khoan du phong 03 (794.179.054) 6.933.257.425
Lai, 16 chénh 1éch ty gia hdi doai chua thuc hién 04 (99.013.626) -
Lai, 15 tir hoat dong dau tu 05 (236.948.245) -
Chiphi i vay 06 8.443.777.829 772.431.333
3. Lginhudn tr HPKD trudc thay déi von lwu dong 08 18.285.204.333  16.843.448.470
Tang, gidm cac khoan phai thu 09 (1.843.854.038)  (31.255.826.967)
Tang, gidm hang tdn kho 10 (8.323.463.108) 16.850.398.284
Tang, giam cac khoan phai tra (khong ké 13ivay phai 11 (18.624.623.107) 10.954.039.863
tra, thué TNDN phai nop)
Tang, gidm Chi phi tra trude 12 (271.302.381) (67.032.331)
Tién ldi vay da tra 13 (7.403.888.920) (675.003.333)
Thué thu nhip doanh nghiép da ndp 14 (1.565.648.139) (1.870.711.435)
Tién thu khac tir hoat dong kinh doanh 15 1.224.999.622 5.536.101.845
Tién chikhac tir hoat dong kinh doanh 16 (1.753.338.135) (73.237.160)
Luu chuyén tién thuén tic hoat dong kinh doanh 20 (20.275.913.873)  16.242.177.236
II. Luu chuyéntién tir hoat dong diu tu
1. Tiénchidé mua sim, xay dung TSCD vacac TSDH 21 (1.691.631.479) (1.745.331.667)
6. Tién thu hdi dau tu gdp von vao don vi khac 26 425.000.000 15.000.000
7. Tién thu 1ai cho vay, ¢d tirc va loi nhudn duoc chia 27 344.299.792 -
Luu chuyén tién thuan tiv hoat dong dau tw 30 (922.331.687)  (1.730.331.667)
III Lwu chuyén tién tir hoat dong tai chinh
3. Tiénvay ngan han, dai han nhan duoc 33 126.278.122.699 -
4. Tién chitra no gdc vay 34 (104.299.621.700)  (23.795.110.863)
6. Cb tirc, loi nhuan da tra cho cha s& hitu 36 (613.956.000) (1.802.326.000)
Luu chuyén tién thuén tiv hoat dong tai chinh 40 21.364.544.999  (25.597.436.863)
Luu chuyén tié n thuén trong ky (20+30+40) 50 166.299.439  (11.085.591.294)
Tién va twong duong ticn diu ky 60 1.480.972.908 _ 12.184.710.731
Anh hudng ciia thay d6i TG héi doai quy d6i ngoai té 61 (3.669.543) 381.853.471
Tién va twong dwong tién cudi ky (50+60+61) 70 1.643.602.804 1.480.972.908

2.1 Pdnh gid tinh hinh bién djng tai sin

Bang 1:




DANH GIA TINH HiNH BIEN PONG TAI SAN

. A Tylé Tylé
CHI TIEU 31/12/2011 (%) 31/12/2010 %)

A. Tai sin luu dong va dau tw ngin han 131.253.387.886 91,96 120.196.294.121 89,46
I. Tién va cac khoan twong dwong tién 1.643.602.804 1,15 1.480.972.908 1,10
1. Tién 1.643.602.804 1,15 1.480.972.908 1.10
II. Cac khoén déu tw tai chinh ngin han - - - -
IIL. Cac khoan phai thu ngin han 80.187.379.038 56,18 78.731.791.723 58,60
1. Phaithu khach hang 82.222.714.324 5761 77.878.868.448 5797
2. Tra trudc cho ngudi ban 90.020.000 0,06 2.011.920.000 1,50
5. Cac khoan phéai thu khac 133.169.796 0,09 135.471.457 0,10
6. Dy phong phai thu ngin han kho doi (2.258.525.082)  (1,58) (1.294.468.182) (0,96)
IV. Hang ton kho 49.225.776.217 34,49 39.144.077.155 29,14
1. Hang t6n kho 53.823.831.879 37.71 45.500.368.771 3387
2. Du phong giam i hang ton kho (4.598.055.662)  (3.22) (6.356.291.616) (4.73)
V. Tai s 4n luu dong khac 196.629.827 0,14 839.452.335 0,62
1. Chiphitra truéc ngin han - - 67.032.331 0,05
3. Thué va Cac khoan phai thu Nha nu6c 47.864.532 003 29.917.429 0.02
4. Tai san ngdn han khac 148.765.295 0.10 742.502.575 0.55
B. Tai sdn dai han 11.480.775.619 8,04 14.154.771.254 10,54
I. Cac khoan phai thu dai han - - - -
IL. Tai san ¢ dinh 11.142.440.907 7,81 12.153.154.798 9,05
1. Tai san ¢ dinh hitu hinh 11.142.440.907 8 12.148.009.798 9
- Nguyén gia 92.560.903.610 65 90.950.677.131

- Gia tri hao mon liy ké (81.418.462.703) 57 (78.802.667.333)

4. Chiphi xay dung co ban do dang - - 5.145.000 0,00
III. Bt dong san dau tw - - - -
IV. Cac khoan dau tw tai chinh dai han - - 425.000.000 0,32
3. Péau tu daihan khac - - 425.000.000 0,32
V. Tai s 4n dai han khac 338.334.712 0,24 1.576.616.456 1,17
1. Chiphitra trudc daihan 338.334.712 024 - -
3. Tai san daihan khac - - 1.576.616.456 1,17
TONG CONG TAI SAN 142.734.163.505 100 134.351.065.375 100

Nhin vao bang 1, ta thdy nam 2011 tong s taisan clia cong ty da lén gan 8,383 ty,

tuong g voi tde do ting 6,23%. Dé hiéu rd nguyén nhéan sy ting Ién ctia tong tai san, ta

phéan tich mdt s6 nhan t6 cau thanh né nhu sau:

Tht nhét, tong tai san ngin han taingay 31/12/2011 1a 131,253 ty dong, chiém ty

trong 91,96% trong tong tai san, ting 1én 11,057 ty dong tuwong mg v&i 9,2% so voi thoi
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diém cudi nam 2010. Do cong ty hoat dong trong linh vuc ché tao,cung cép, stra chira,
nang cap cac thiét bi dién nén tai san chu yéu 13 tai san ngén han. Tai san ngin han nim
2011 tang 1am ting kha ning thanh toan va vén luu chuyén ctiia Cong ty. Vn bang tién
cudinim?2011 1a 1,643 ty ddng, ting 163 tricu dong (11%) trong d6 nguyén nhan do tién
gli ngan hang ting, Cac khoan phai thu khach hang tai thoi diém cudi nam 2011 Ia
80,187 ty dong (chiém ty 1& 61,1% tai san ngan han va 56,2% tong tai san), ting 1,456 ty
dong (1,8%) so véi cudi nam 2010; trong d6 chu yéu 1a phai thu ctia khach hang 82,223
ty dong, ting 4,344 ty & (5,6%).Su tang lén ctia khoan myc phai thu khach hang cho thay
cong ty dang bi chiém dung vn nhiéu hon nam trudc, tuy nhién khoan muc phai thu kho
doi tang it va chi chiém ty trong gan 3% trong tong cac khoan phai thu ching té cac
khach hang ctia cong ty c6 kha nang thanh toan twong ddi tot. Hon nita, khach hang cua
Cong ty chu yéu la cac khach hang trong Tap doan Than khoang san Viét nam va Tong
cong ty dién luc Mién Bic, Mién Nam c6 tinh hinh tai chinh tuong d6i manh. Khoan muc
tra truéc cho ngudi ban 1a 90 triéu dong, giam nhiéu so v4i nam 2010 (1,921 ty twong
tmg v&i 95,5%). Piéu nay anh huong tuwong doi tich cyc dén kha ning thanh toan cua

Cong ty, cho thay s von ciia Cong ty bi nguoi ban chiém dung giam xuéng dang ké.

Yéu t6 tiép theo cin xem xét 13 khoan muc Hang ton kho. Gia tri hang tén kho
cudi nam 2011 1a 49,226 triéu ddng (Chiém ty 1& 37,5% tai san ngin han va 34,5% tong
tai san), ting 10,082 ty dong (25,8%) so v4idauniam. Viée tang lén ctia hang ton kho chu
yéu do sy ting 1én cua thanh pham (ting 16,084 ty ddng (133%) so v4i dau nam). Diéu
nay duogc giai thich mot phan 1a do quy mo san xuit ctia don vi ngay cang duoc mo rong,
tuy nhién bén canh d6 c6 thé cé mot phan nguyénnhanla do kha nang tiéu thu san pham
san xuat ra ciianimnay kém hon nam ngoai, thanh pham con bi ton dong trong kho chua

duogc ban ra thitruong kha nhiéu.

Tht hai, Tai san dai han cudi nim 2011 1a 11,481 ty dong, chiém ty trong 8%
trong tong tai san, giam 2,674 ty dong (18,9%) so v6i dau nam. Trong d6 Tai san ¢ dinh
1a 11,142 ty ddng, giam 1,011 ty (8,3%) so v6i dau nam. Piéu nay ciing phu hop véi tinh

hinh thyc té1a trong nim Cong ty cht yéu dau tu cho tai san ngin han, nim 2011 Cong ty
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chi dau tu mua sam mdt s6 may moc thiét bi va phuong tién van tai truyén dan dé phuc

vu san xuit kinh doanh 1,629 ty ddng.

Tom lai, thong qua viéc phan tich co cau tai san ctia Cong ty cho thay TS ngan han
chiém mot ty trong 1on trong tong tai san ciia Cong ty,trong d6 phan 16n 14 cac khoan
phai thu khach hang. Piéu nay khong dang ngai lim khi xét dén déi tuong khach hang
chti yéu ctia Cong ty. Tuy nhién Cong ty nén xem xét chinh sach thu hdino hop Iy dé han
ché s6 von bi chiém dung. Qua viéc phan tich tinh hinh tai san c6 thé thay dugc tinh hinh

tai chinh ctia Cong ty tuwong dbi tot.
2.2 Pdnh gid tinh hinh bién dong nguon hinh thanh tai sin

Mot co ciu TS tétthé hién ¢ viéc phan bd hiéu qua, hira hen nhitng két qua trong
tuong lai. Nhung co ciu d6 c6 dugce bao dam hay khong lai phu thudc vao co cdu ngudn
von. Néu TS ciia Cong ty dugce phan bdo mot cach hop Iy nhung lai cht yéu Iay tir nguon
von di vay va chiém dung thi tinh hiéu qua va bén viing cua TS d6 khong chéc chan.
Phan tich co ciu nguén von DN s& biét duoc kha nang chudong vé mit tai chinh, mirc do
ty chu trong san xuat kinh doanh va cac kho khin cia Cong ty dang hodc s& gip, dé tir d6
c¢6 ké hoach, bién phap xtt Iy kip thoi. Pay thuc su 1 mot viée lam can thiét.

Co cdu hay céu tric ngudn vén phan anh kha ning dam bao ngudn von ciia DN
d6i v6i qua trinh san xuat kinh doanh. Pong thoi viée phan tich co cdu ngudn vén s& cho
ta théy kha nang tu tai trg vé mit tai chinh cling nhumuac do ty chu trong kinh doanh hay
nhitng khé khin vé tai chinh ciia DN. DBé phan tich co cdu ngudn vén Cong ty ta phan

tich bang:

Bang 2. Bang phan tich co cau nguon von.
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2011 2010
CHI TIEU N Ty 18 R Ty 1¢
So tién (%) So tién (%)

A.No phii tra 111.832.519.549 78,35 105.565.331.210 78,57
I. No ngén han 101.266.617.678 70,95  58.270.431.270 43,37
1. Vay va no ngin han 54.801.673.424 3839 1.053.172.425 078
2. Phai tra ngudi ban 23.535.765.068 16,49 25.48.175276 1897
3. Ngudimua tra tién trude 64.490.420 0,05 11.934.502.410 888
4. Thué va cac khoan phai ndp Nha nude 872.136.006 0,61 707.918.682 053
5. Phai tra nguoi lao dong 3.697.804.631 2,59 5.593.811.918 416
6. Chi phi phai tra 1.039.888.909 0.73 97.428.000 007
7. Phaitra ndi bd 11.253.526.106 7.88 8.748.108.653 651
9. Cac khoan phai tra, phai nop khac 2.951.600.989 2.07 2.434.969.046 181
11. Qu¥ khen thuéng phic loi 3.049.732.125 2,14 2.218.344.860 165
IL. N¢ dai han 10.565.901.871 7,40  47.294.899.940 35,20
4. Vay va no dai han - - 31.770.000.000 2365
6. Du phong tro cap méat viéc lam 918.676.625 0,64 621.488.674 046
7. Du phong phaitra dai han 9.600.325.944 6,73 14.856.511.964 11,06
8. Quy phat trién khoa hoc va cong nghé 46.899.302 0,03 46.899.302 003
B.Vén chii s& hiru 30.901.643.956 21,65  28.785.734.165 21,43
1. Vén chi s ¢ hitu 31.641.697.444 22,17  28.785.734.165 21,43
1. Vbn dau tu cta chu s hitu 22.000.000.000 15,41 22.000.000.000 1638
3. Vén khac cua chu sé hiru 1.148.792.592 0,80 844.0838.739 063
6. Chénh léch ty gia héi doai 3.669.543 0,00 385.276.200 029
7. Qu§ dau tu phat trién 8.489.235.309 5,95 5.556.369.226 4,14
I1. Ngudn kinh phi va quy khac (740.053.488)  (0,52) - -
2. Neudn kinh phi (740.053.488)  (0.52) - -
TONG CONG NGUON VON 142.734.163.505 100 134.351.065.375 100

Nhin vio bang trén ta thiy, nguon von ciia Cong ty duogc hinh thanh tir hai ngudn

d6 1a ngudn vén chi sé hitu vangudn vén vay (ng phaitra). Trong co cdu ngudn vén cua
Cong ty c6 thé thdy ngay ngudn vén divay nhiéu hon ngudn vén tu ¢ rat nhiéu. Cy thé,
ngudén vén di vay nam 2010 va nim 2011 chiém lan luot 13 7857% va 78,35% tong
ngudn von. Nhu vay, ty 16 nguon vén ma Cong ty chiém dung cia don vi khéac 16n hon
nhiéu so v6i khoan ma don vi khac di chiém dung ctia Cong ty. Ty 1é von chiém dung cao
va ¢6 xu hudng ting trong nam 2011 1am giam kha ning ty chu trong viée st dung von
ciia Cong ty. Cu thé 1a tai thoi diém 31/12/2011, tong No phai tra ciia Cong ty 1a 111,832
ty dong, ting 6,267 ty dong (5,9%) so véi dau nim va chiém ty trong 78% trong tong
Ngudn vén. Trong d6 ¢ su ting 1én 16n trong khoan muc No ngén han, cu thé No ngin

han vao thoi diém cudinam 2011 13 101,267 ty déng, ting 42,996 ty dong (73,8%) so dau
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nam. Trong nam 2011, co cdu No vay cta Cong ty di chuyén dich tir phan 1on 1a No dai
han vao nam 2010 sang chi con Vay va No ngén han. Khoan muc No ngén han cudi ndm
14 54,802 ty dong, ting 53,749 ty déng so v4inam 2010; trong khi d6 No dai han cubi
nim 2010 14 31,77 ty dong va cudiniam 2011 Cong ty khong con khoan vay dai han nio.
Co cau nay pht hop véi thuc trang tinh hinh hoat dong ciia Cong ty 1a giai doan nay
Cong ty chu yéu vay dé tai tro vao cac du an kinh doanh c6 thdi gian thu hdi vén trong
ngan han ma khong phai di vay dé tai tro cho tai san ¢ dinh nén khong can dén cac
nguodn von vay dai han. Lién hé voi bang phén tich co cdu tai san, c6 thé thady Tong tai
san ngan han ciia Cong ty ting 1én 1a do ngudn vén vay ngan han ctia Cong ty ting lén dé

dau tu vao hoat dong san xut kinh doanh.

Xét vé ngudn vén chu so hitu, Von chu sé hitu tai thoi diém cudi ndm 2011 1a
30,902 ty dong (chiém ty trong gan 22% tong ngudn von), ting 2,116 ty dong (7,4%) so
v6i thoi diém dau nam, diéu nay 13 do trong nam két qua kinh doanh tdt, loi nhuan doanh
nghiép ting nén von chu s& hitu ting. Mic du viéc von chi s hitu ting gitip cho Cong ty
can ddi lai nguon von tot hon, tuy nhién nhin vao co cdu von ctia Cong ty co thé thay

Cong ty dang tai trg cho cac hoat ddng chi1 yéu bang ngudnvon di vay va di chiém dung.

Pé thay rd duoc mirc d6 tu chu ciia Cong ty, chung ta di nghién ciru thém mot s6
chi tiéu phan anh cAu trac tai chinh cua Cong ty nhu la: hé s0 tai trg von chu sé hiru, hé

s6 taitro TS dai han tir von chu sé hitu. Ta c6 bang phan tich dudi day:

Bang 3:
PHAN TiCH CAU TRUC TAI CHIiNH
CHI TIEU 31/12/2011 31/12/2010

1. Vénchtsd hitu 30.901.643.956 28.785.734.165
2. Tongngudn vén 142.734.163.505  134.351.065.375
3. Taisan dai han 11.480.775.619 14.154.771.254
4. Hé sdtaitrg vn chi so hitu (4=1/2) 0,216 0214
5. Hé sd taitro TS dai han tir vén chu s hitu (5=1/3) 2.692 2034
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Hé s6 tai trg von chii s hitu cho biét tai thoi diém nghién ciru, Cong ty ¢6 1d von
thi trong d6 c¢6 bao nhiéu dong vén chu s& hitu. Hé s nay ciia Cong ty tang tir 21,4%
nam 2010 Ién 21,6% nam 2011 ching t6 khd nidng tu chu tai chinh cua Cong ty ngay
cang cao. Tuy nhién chi tiéu nay con thap ching té Cong ty con tai trg bang von vay ng
nhiéu va do d6 con biphu thudc nhiéu vao tinh hinh tai chinh cia cac déi tuong khéac.

Hé s tai tro tai san dai han tur nguén von chu s& hitu cho biét tai thoi diém phan
tich, Cong ty c6 1d tai san dai han thitrong d6 c6 bao nhiéu ddng dugc dau tu tir von chii
s hitu. Hé s6 nay ctia Cong ty ting tir 2,024 nam 2010 1én 2,692 nam 2011 ching to ty
1€ tai san dai han duoc dau tu tir von chu s hitu tang. Do 1a mit nhan td gop phén lam 6n
dinh hon tinh hinh tai chinh ctia Cong ty.

Khi nghién ctru dén co cdu Ng ctia Cong ty, chiing ta tién hanh phén tich vé hé s6

No ctia n6 theo bang sau:

Bang 4:
PHAN TICH CO CAU NQ CUA CONG TY
CHI TIEU 31/12/2011 31/12/2010

1. Tdngno phaitra 111.832.519.549  58.270.431.270
2. Vén chusé hiru 30.901.643.956  28.785.734.165
3. No dai han 10.565.901.871  47.294.899.940
4. Vén chiisé hiru+ No dai han (4=2+3) 41.467.545.827  76.080.634.105
5. Tong ngudn vén 142.734.163.505  134.351.065.375
6. Hé s6 Nog/ Vén chu s hiru (3=1/2) 3,619 2,024
7. Hé s6 Nog (7=1/5%100%) 0,784 0,766
8. Hé s No daihan (8=3/4) 0,255 0,622
9. Hé s6 von chit sé hitw No daihan (9=2/3) 2,925 0.609

Hé s6 No/Vén chu sé hiru ciia nim 2010 dat mirc 6 vira phai 2.024, tuy nhién
sang dén nim 2011 thi hé s6 nay tang 1én 3,619. Trong khi d6 thi Hé s6 No dai han giam
tlr 0,622 nam 2010 xudng con 0,255 nam 2011. Két qua nay phu hop vai su phén tich co
cAu tai san va co cdu ngudn vén,no 1a hé qua cua viée ting ngudn vén vay ngin han tap
trung tai trg cho tai san ngén han phuc vy san xuat kinh doanh. Hé s No tang cao khong
phai do tinh hinh kinh doanh ctia Cong ty xau di ma do quy md kinh doanh dugc mé rong
trong khi d6 nguén vén cht s hiru cha yéu duoc dung dé tai tro cho tai san dai han nén

Coéng ty phai di vay dé phuc vu san xuat kinh doanh. Viéc di vay dé tai tro cho san xudt
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kinh doanh c6 thé mang lai lgi ich cho doanh nghiép khi tiét kiém duoc tur giam chi phi

von va tu la chan thué. Tuy nhién vi€c tai trg tir di vay nhi€u s€ dan dén gidm sy tu chu

vé mit tai chinh va ting rai ro trong kinh doanh ctia Cong ty.

3. Phin tich khd nang hoat dong va kha ndang thanh todan:
3.1. Phan tich kha nang hoat dong

Dé di sau vao phén tich kha niang hoat dong, trudc hét ching ta xem xét cac chi

ti€u sau day:

Bang 5:
PHAN TIiCH CAC CHI TIEU VE HIEU QUA HOAT PONG
CHI TIEU Nim 2011 Niim 2010
1. S6vong quay hang ton kho 387 2,93
2. S6ngay mét vong quay hang ton kho 93 123
4. Ky thu tién binh quan 135 125
5. Ky tra ng binh quan 51 48
6. Chu ky vong quay tién 199 176
7. Vong quay tong tiisin 1.54 1.36

Qua bang s6 liéu ¢ trén ta thdy, vong quay hang ton kho ciia Cong ty da ting tir
2,92 nam 2010 1én 2,11 nam 2011, kéo theo d6 chu ky hang ton kho da rit ngan
xubng tir 123 ngay nam 2010 xuéng con 93 ngay vao nam 2011. Diéu nay cho thay,
mic du luong thanh phamtrong kho nim nay con ton nhiéu hon so véi thoi diém cudi
nim ngoai, tuy nhién trong nim Cong ty da quan Iy hang tén kho ngdy mdt hiéu qua

hon, hang héa luan chuyén nhanh hon gép phan lam ting loi nhuén cho Cong ty.

Thoi gian vong quay cac khoan phai thu twong d6i on va tang tir 125 ngay nam
2010 1én 135 ngay nim 2011. Diéu nay cho thay kha ning thu hdi cong no cua Cong
ty chua tot, lwong von Cong ty bi khach hang chiém dung con nhiéu va trong thoi
gian dai. Cong ty nén ting cudng cong tac thu hdinog va co cac chinh sach tin dung

tich cuc hon dé thu hoi nhanh ngudn vén bi chiém dung.
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Thoi gian thanh toan cong no ciia Cong ty twong ddi On dinh, tir 48 ngdy nam
2010 1én 51 ngay nam 2011 chtng to kha ning thanh todn cong ng cua Cong ty van
6n dinh binh thuong. Tuy nhién do chu ky thu tién ctia Cong ty 1on nén chu ky vong
quay tién cua Cong ty twong ddi cao, 1a 199 ngay vao nim 2010 va giam xudng con
176 ngay vao nam 2011. Pidu nay Ia do tién ciia Cong ty dang dong nhiu & khau
Hang ton kho va cac khoan phai thu khach hang.

Nhin chung, thong qua cac hé s6 va hiéu quéa hoat dong chung ta c6 cai nhin kha
quan hon vé tinh hinh tai chinh ciia Cong ty nam 2011, chu ky vong quay tién giam
ma nguyén nhan chi yéu 1a do gidm s6 ngay vong quay hang ton kho chung té san
pham cua doanh nghiép dang duoc tiéu thu véi tbe d6 nhanh hon. Hé s vong quay

tong tai san tang tir 1,36 1én 1,54 chung to Cong ty hoat dong ngdy cang hiéu qua.
3.2. Phdn tich khd nang thanh todn
Pé tién hanh phan tich kha ning thanh toan, ta nghién ctru cac chitiéu sau day

Bang 6:

BANG PHAN TiCH KHA NANG THANH TOAN

0N AW~

CHI TIEU 31/12/2011 31/12/2010
Téng Tai san 142.734.163.505  134.351.065.375
Téng No phai tra 111.832.519.549  105.565.331.210
Téng No ngin han 101.266.617.678  58.270.431.270

Tong tién va twrong duong tién

1.643.602.804

1.480.972.908

Tdng taisan ngin han 131.253.387.886  120.196.294.121
Loi nhuan trude thué va 13i vay 16.712.999.888 7.689.808.584
Liivay 8.443.777.829 772.431.333
Hé s thanh toAn ngin han (8=5/3) 1,29 2,063
Hé s6 thanh toan tirc thoi (9=4/3) 0,016 0,025
10 Hé s kha ning thanh toan i vay (10=6/7) 1,979 9,955
11. Vén hru déng thudn (11=5-3) 29.986.770.208 61.925.862.851

Nhin tong thé vao bang phan tich kha nang thanh toan trén ta thay hé s6 thanh toan
ngan han ctia Cong ty dat kha cao so véi mit bang chung ciing nhu so v&i cac doanh

nghiép cuing nganh. Biéu d6 ching to Cong ty hoat dong on dinh va hoan toan chi dong
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trong vi¢c thanh todn cac khoan Ng ngén han va No dai han dén han tra. Hé s thanh toan
ngin han cao chu yéu 1a do Cong ty c6 mdt co cdu vén phu hop, dung tién vay ngén han
chu yéu dé tai tro cho viéc mua tai san ngén han phuc vu cho san xuit kinh doanh. Piéu
nay tao an tuong tot d6i voi cac d6i twong mudn dau tu vao Cong ty.

Bén canh d6, hé s6 kha nang thanh toan Idi vay ctia Cong ty giam manh tir 9,955
niam 2010 xuéng con 1,979 nim 2011. Diéu nay 1a do naim 2011 Cong ty ting luong von
vay no ngan han nén chi phi i vay ting cao. Dong tién dung d¢é dau tu mua vt tu san
xuat va thanh toan cac khoan phai tra ting manh dan dén dong tién thuan tir hoat dong
kinh doanh 4m 20,275 ty d nim 2011. Tuy nhién von hru déng thuan caa Cong ty luén
duong, ndm 2010 1a 61,926 ty d@ va nam 2011 1a 29,987 ty d chting to khd nang thanh
toan cac khoan no vay ngan han caa Cong ty ludn tot va on dinh.

4. Panh gia tinh hinh tai chinh qua hé thong bdo cdo tai chinh tai Céng ty Cp

Thiét bi dién- Vinacomin

Hién nay, Cong ty 1a mot trong sé it cac don vi hoat dong trong linh vuc ché tao, cung
cap, stra chita, nang cip cac thiét bidién 1on trong Tap doan CN Than khoang san Viét
Nam. Qua nhiéu nim hoat dong Cong ty da goép phan quan trong trong viéc cung cap cac
loai thiét bi dién cho cac don vi trong nudc. Cac san pham cua Cong ty cung cip déu dam
bao chét lvong, ding tiéu chuan, ching loai, ky thuat theo thiét ké. Hon nita trén dia ban
c6 rat it Cong ty hoat dong trén linh vuc nay nén Cong ty c6 nhiéu loi thé so véi cac don
vikhac.

Sang nam 2011, cac chi tiéu doanh thu va loi nhuan ctia Cong ty déu co sy ting
truong cao. Cac chi tiéu vé kha ning sinh 16i déu ting dan qua cac nim va thé hién kha
ning kinh doanh ciing nhu ty 1¢ sinh 10i kha cao. Cong ty kiém soat tot cac chi phi dau
vao mang lai lgi nhuan 6n dinh.

Vé kha ning thanh toan, nhin chung Cong ty kiém soat duoc kha ning thanh toan.
Heé s6 thanh toan tong quat dwoc duy trid mie trén 1 lan, von luu dong thuin ludn duong
chimg to6 Cong ty ludn dam bao dugc kha nang thanh toan cac khoan ng ngin han va ng
daihan dén han tra.

V& co cdu von, co thé thdy co ciu vbn cua Cong ty nghiéng vé no vay. Sy mit can

doinay bat ngudn tu viec Cong ty mo rdng quy mo san xuat doi hoi tang lugng von vay
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ngén han dau tuv vao mua sim vat tu. Tuy nhién von chu sé hitu tang va hé s6 tu tai tro
taing dan ching t6 kha ning tu chil vé mit tai chinh cia Cong ty ngdy cang cao.

Vé kha ning hoat dong, s6 vong quay hang ton kho ting 1én cho thiy dau hiéu kha
quan ctia viée Cong ty quan Iy hang ton kho ngay mot tét hon, hang hoa luan chuyén va
tiéu thu nhanh gop phan lam ting lgi nhuan cho Céng ty. Tuy nhién kha nang thu hoi
cong no cua Cong ty chua tdt, von con biban hang chiém dung véi thoi gian dai. Diéu
nay dan dén chu ky vong quay tién cao do tién con dong lai & cac khoan phai thu va hang
ton kho khé nhiéu

Toém lai, qua phan tich tinh hinh tai chinh cia Cong ty, ching ta c6 thé noi tinh
hinh tai chinh ctia Cong ty 1a kha tt.

II. Phén tich nhu cdu tai trg'von ciia cong ty

1. Phén tich nhu cdu tai trg von luu djong

1.1. Ké hoach kinh doanh ciia céng ty va nhu ciu bé sung von lwu djng.

Trong ndm ké hoach 13 nam 2012 cong ty c6 dit ra muc tiéu cho hoat dong

kinh doanh cua minh kha chi tiét:

Chi tiéu Pon vi tinh KH 2012

- Stwra chiva thiét bi xe mady Cai 784
+DPong co cac loai Cai 755
+ Sira chira bien theé dau + kho Cai 20
+ Sua chua TBA di dong phongno Cai 9

- Ché tgo thiet bi Cai 844
+Bién thé dauloai dudi 110KV Cai 97
+ Bién the dauloai 110KV Cai 9
+ Bién thé phong no Cai 38
+ Tram tron bd kiéu KIOS Cai 10
+Ap t0 mat phong no Cai 160
+ Khdi dong tir phong no Cai 130
+ Bién thé chiéu sang phong no Cai 60
+ Ché tao BT khoan phongno Cai 80
+ May han Cai 18
+ Tu dién, cao ha thé Cai 33
+ Tubién tan Cai 5
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+ Tukhéi dong mém Cai 8
+ Ché tao cau dao + Cau tri Cai 110
+ Ché tao cau dao 35KV Cai 6
+ Quat gi6 10 phongno Cai 80
- Chétao phu tung
+Choi than dién Vién 36.000
+ Joang phot cao su Cai 90.000
+ Cao suva cap Kg 5.200
+ Xay lap cong trinh dién Triéu dong 5.000
+ Thi nghiém dién Triéu dong 1.600
- Doanh thu Triéu dong 195.400
+ Doanh thu san xuat co khi ban trong nganh than Triéu dong 76.012
+ Doanh thu san xuat co khi ban ngoai nganh than Triéu dong 119.388
- Chiphi Triéu dong 189.100
- Lginhudn Triéu dong 6.300

Thong qua ké hoach trén ta ¢6 thé thdy nhu cau vén hru dong tai tro cho muc

dich kinh doanh 1a kha can thiét. Dé dap ung duoc nhu cau d6 cong ty co rat nhiéu

kénh dé huy dong dugc ngudn von theo nhu cau cua minh.

Trude hét doi voi nguon von cua cong ty, thi ngudn von dau tu chu sé hitu

turong ddi 16n:

Von dau tw chu sé hitu

Nam 2011

Nam 2012

Von gop cua Nha nudc ( Von cd phan Nha

nudc)

16.883.700.000

16.883.700.000

Von gop cua cac doi tuong khac (co phan

pho thong)

5.116.300.000

5.116.300.000

Tong cong

22.000.000.000

22.000.000.000
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C6 thé thdy vbn dau tu tir chi s& hitu ctia cong ty tuong ddi 16n, ngudn von
nay cta cong ty mot phan dugc dung dé dau tu vao tai san cd dinh, mot phan dwoc
dung dé phuc vu bd sung von lru dong phuc vu kinh doanh. Do d6 day ciing 1a mot
kénh tai tro nhu cau von luu dong chu yéu cho Cong ty.

Ngoai sir dung tir ngudn von chi s& hiru, hang nam cong ty con chiém dung
duoc mot ngudn von twong ddi 1on cua ban hang, cua ngudn ngin sach va cua

nguoi lao dong dé thuc hién ké hoach kinh doanh ctia minh.

Nguon von khac Nim 2011 Nim 2012
Phai tra nguoi ban ngan han 23.535.765.068 25.482.175.276
Phai tra nguoi lao dong 3.697.804.631 5.593.811.918

Lay tir nguon vén ngan han con No ngudi ban va chua tra cho ngudi lao
dong cong ty di tan dung hiéu qua ngudn von nay dé dau tu phyuc vu cho hoat dong
san xuat kinh doanh ctia minh ciing da dap ng dugc kip thoi nhu cau von luu dong
cho doanh nghiép trong thoi gian ngan.

Bén canh nhitng ngudn von ndy, dé phuc vu cho viéc mua sam nguyén vt
liéu dau vao cho qua trinh san xut, chi tra lrong cho ngudi lao dong va cac chi phi
khac dap tng cho qua trinh san xuét kinh doanh thi nhitng nguén vén ké trén chua
thé dap tmh hét cac nhu cau ciia doanh nghiép. Do vy van con mot kénh huy dong
khac dé Cong ty c6 thé huy dong dugce ngudn vén luu dong dap ng nhu cau cua
cong ty d6 1a ngudn vén tir viée di vay ngan hang. Pay 1a ngudn vén giai quyét kip
thoi nhu cAu ngan han ciia cong ty. Theo nhu ké hoach kinh doanh dugc dé xuét dé
dap tng dugc cac chiphi lién quan dén viée san xuat thi can ¢6 mot ngudn vén luu
dong kip thoi dé c6 thé thuc hién hiéu qua.

Panh gi4 vé tinh hinh cung cau ddi véi san pham trong nim c6 thé thay:
Panh gia vé thi truong trong nudc va nudc ngodi va thi truong chu yéu cau

san pham, dich vu dau ra ctia phuong an: Nhu cau vé ché tao may, lap rap va stra
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chita ca loai thiét bi dién trén thi truong 1a rat 16n. Thi truong tiéu thu cua cong ty
twong d6i ron, trong pham vi ca nudc trong pham vi ca nudc nhom khach hang cha
yéu ctia cong ty ld cac khach hang trong tap doan va cac Tong cong ty dién luc ba
mién Béc, Trung, Nam.

U'6c tinh tong muc cung va kha ning cung cép san pham dich vu cua céc nha
san xuét trong nudc va kha nang nhap khau 1a kha 16n.

San pham cua cong ty trén thi trudng duoc danh gia 1a ¢ chat lwong tot va c6
kha nang canh tranh trén thi truong.

Péi twong khach hang chi yéu tiéu thu san phdm cua phwong 4n kinh doanh
1a cac nhém khach hang trong tap doan va cac Tong cong ty dién luc ba mién Bic,
Trung, Nam.

Khach hang cta coéng ty déu 1a nhirng khach hang 16n, c6 uy tin trong va
ngoai nudc, va nhitng khach hang nay cé quan hé mua hang tir nhiéu nim nay véi
cong ty.

Dbi v6i ké hoach kinh doanh cua cong ty, vé phuong thic tiéu thy ddi voi san
pham va mang lu6i phan phéi san pham cua cong ty dwoc danh gia nhu sau:

Pon vi thudng xuyén tham gia cung cdo méi, sira chita, nang cdos céc loai
thiét bi dién, MBA, TBA cho cac don vi trong ca nudc, gia ban cac san phém dich
vu sira chira co khi chu yéu phuc vu Ngan hang nha nuécdi bd trong tap doan than
va cac cong ty thuc hién theo quy dinh cta tap doan. D6i véi cac san pham dich vu
khac Cong ty truc tiép thoa thuan thdng nhat vé cac khach hang.

Phuong thirc thanh toan trong tiéu thu san pham chua yéu 14 thanh toan truc
tiép cho Cong ty hodc thong qua Tap doan. Nhin chung thi kha nang thanh toan 1a
t6t

V6i nhitng phan tich vé tinh hinh tai chinh cta doanh nghiép & trén thi ta ¢
thé thay ning lyc tai chinh ctia cong ty, ciing nhu tinh kha thi cia phuong an kinh

doanh cuia cong ty c6 thé dap Gng dugc cac didu kién cho vay cua ngan hang
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thwong mai. Chinh vi vy nhu cau tai tro von luu dong cua cong ty ddi véi phwong
an kinh doanh nay qua kénh ngan hang 1a phwong an t6i vu.
2. Nhu ciu bd sung von tai san c¢6 dinh

Qua phan tich dic diém cua cong ty, ta thiy cong ty 1a mot trong sd it cac don vi
hoat dong trong linh vuc ché tao, cung cép, stra chira, nang cép céc thiét bi dién 16n
trong Tap doan cong nghiép Than khoang san Viét Nam. Vi thé nguon vén dau tu
cho nhu cau tai san ¢ dinh cta cong ty 1a twong dbi 16n. Tai san dai han cudi nim
2011 1a 11.481 ty ddng, chiém ty trong 8% trong tong tai san, giam 2.674 ty dong
(18,9%) so v6i dau nam; Trong d6 Taisan c¢6 dinh 1a 11.142 ty dong, giam 1.011
ty (8,3%) so v6i dau ndm. Néu xét trong co cdu ngudn vén cua cong ty thi t thiy
trong ndm cong ty cht yéu dau tu cho tai san ngan han, nim 2011 Cong ty chi dau
tur mua sam mot sé may moc thiét bi va phwong tién van tai truyén dan dé phuc vu
san xuat kinh doanh 1,629 ty dong. Néu xét trong co ciu taisan ctia cong ty cho
thdy TS ngan han chiém mdt ty trong 16n trong tong tai san ctia Cong ty,trong do
phan 16n 1a cac khoan phai thu khach hang. Diéu nay ciing dé& thiy, boi day 1a cong
ty san xuét nén nhu cau tai san ¢ dinh cua cong ty phan 16n dugc dau tu trong giai
doan dau dé hoat dong. Trong d6 tai san ¢ dinh chi yéu gdm nha xudng, may moc
thiét bi dung dé san xudt, trang thiét bi vin phong chiém phan 16n trong téng tai
san cua cong ty. Do day 1a cong ty san xudt cac san pham Ia thiét bi dién nén
ngudn von dung dé dau tu vao may moc, thiét bi san xut 14 rat lon, vi thé ngudn
vbn dung dé dau tu céc tai san nay khong chi 1a tir ngudn von chi sé hitu ma cong
ty con tan dung ngudn vén vay dai han tir cac ngan hang thuwong mai. Do day la
cong ty con thugc Tap doan than khoang san Viét Nam va phuong an thanh lap
cong ty la kha thi va dem lai hidu qua cao nén néu dem phuong an thanh Iap cong
ty dé vay von dai han cuia cac ngan hang thuong mai thi ciing dé dang. Nhin vao
bang két qua hoat dong kinh doanh ta thdy cong ty kinh doanh dat hiéu qua cao,
dem lai loi nhuan, vi thé nguén loi nhuén sau thué cong ty mot phﬁn dem tra no

ngan hang nguoén von vay va mot phan dung dé dau tu tiép tai san c6 dinh, mé rong
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quy mo san xuat. Pén nam 2011 thi cong ty hién khong con vay no ngan hang
ngudn von vay dai han nao, chu yéu cac taisan c6 dinh cua cong ty 1a ngudn vén
chi s& hiru. Diéu nay ciing tao cho cong ty c6 diéu kién mé rong quy mo san xuat
bang cach dau tu thém trang thiét bi, linh kién may méc va tim kiém thém nhiéu
d6i tac khach hang dé tao thuan loi viéc tiéu thu san pham. Cong ty hién méi lén
cac ké hoach ngin han 1a dung ngudn von vay ngan han ngin hang dé chi tra von
lru dong thuong xuyén ctia cong ty nhu chi tra tién lwong, tién cong...Trong twong
lai, cong ty ciing c6 khuynh hudng mé rong san xuat va didu d6 di lién voi van dé
nhu cau ngudn von dung dé dau tu ciing 13 rat 16n va dai han. Cong ty c6 thé huy
dong ngudn von biang cach di vay vén ngan hang, tham gia vao thi truong ching
khoan phat hanh c6 phiéu. Nhin vao bang bao céo ctia cong ty thi ta thiy cong ty
c6 dii cac kha ning tham gia vao thi truong ching khodn, tuy nhién néu tham gia
vao thi truong nay thi kha ning huy dong vén co6 16n hay khong? Do day 1a mot
trong sd it céc cong ty chuyén san xuét céac thiét bi dién va dia diém hoat dong &
khu vuc xa trung tdm nén xét thiy kha ning thu hat vén tir cac nha dau tu trén thi
truong chirng khoan can phai xem xét & thoi gian dai hon khi ma quy mé cong ty
mo rong hon va c¢6 vi thé hon trén thi truong. Néu xét kha niang di vay vén ngan
hang thi day 1a phuong an d& thuc hién hon ca vi phuwong 4n md rong san xuat
cong voi tinh hinh hoat dong hiéu qua cua cong ty thi c6 thé tiép can von vay cua

cac ngan hang thuong mai.

3. Phan tich hi€u qua kinh doanh
3.1. Panh gia khai quat hi¢u qua kinh doanh cia Cong ty
Dé danh gia khai quathiéu qua kinh doanh ctia Cong ty, chling ta phan tich
dua trén co s& Bdo cdo két qua hoat dong kinh doanh ndm 2010 va 2011 ctia Cong
ty.
Bang 7:
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P ANH GIA HIEU QUA KINH DOANH NAM

Chénh léch
CHI TIEU Niam 2011 Nim 2010 o Ty 1é
So tién
(%)
1. Doanh thu ban hang va cung cép dichvu  213.504.977.114  185.193.531.759 28.311.445.355 15,29
2. Gi4 vén hang ban 171.788.395.406  148.996.256.763 22.792.138.643 15,30
3. Doanh thu hoat dong taichinh 443.313.418 627.179.922 (183.866.504) (29,32
4. Chiphihoat dong taichinh 8.799.984.600 772.431.333 8.027.553.267 1.039,26
5. Chiphiban hang, quan ly 25.008.763.035 22.363.876.608 2.644.886.427 11,83
6. Loinhuan thuin tir hoat dong kinh doanh 7.353.462.057 7.042.361.008 311.101.049 4,42
7. Tbng loi nhuin ké toan trudc thué 8.269.222.059 6.917.377.251 1.351.844.808 19,54
8. Loinhuin sau thué thu nhap doanh nghiép 6.094.077.062 5.125.202.971 968.874.091 18.90
Thong qua cac chi tiéu & bang trén ta c6 nhan xét ban dau nhu sau: Hau nhu cac
chi tiéu ndm 2011 déu ting so v&indm 2010 tir doanh thu ban hang, gia von hang ban,
chi phi ban hang, lgi nhuan... Piéu nay cho thiy hoat dong san xuat kinh doanh trong
nam 2011 ciia Cong ty c6 hiéu qua hon nim trude, s6 vong quay hang ton kho ting va
doanh thu ban hang tang chtrng t6 hang hda ciia Cong ty ngay cang dugc uva chudng. Loi
nhuin ctia Cong ty nim 2011 dat 6,094 ty dong, ting 0,969 ty dong tirc 14 ting va&i ty 16
18,9%. Pay 1a chisé kha quan dbivéi Cong ty ndiriéng ciing nhu ddi véi cac nha dau tu
va ban hang mudn dau tu hop tac vdi Cong ty. Pé thay rd hon hoat dong kinh doanh cua
Cong ty, chung ta di vao phan tich cac chi sé vé kha ning sinh 16i nhu ty suét sinh 10
trén doanh thu, ty suit sinh 101 trén tong tai san, ty suit sinh 101 trén vén chu s hiru....
3.2. Panh gia W kha ning sinh 1oi
Pé danh gia kha ning sinh 16i cia Cong ty, chung ta phan tich dya trén cac chi tidu:
Bang 8:
B ANG DANH GIA VE KHA NANG SINH LOIT
CHI TIEU Niim 2011 Niim 2010 Chénh Iéch
1. Loi nhudn sau thué 6.094.077.062 5.125.202.971 968.874.091
2. Doanh thu thuan 213.495.166.136 185.101.787.014 28.393.379.122
3. Loinhudn gdp 41.706.770.730 36.105.530.251 5.601.240.479
4. Té)ng tai san 142.734.163.505 134.351.065.375 8.383.098.130
5. Vénchiso hitu 30.901.643.956 28.785.734.165 2.115.909.791
6. Ty suat loi nhuan trén doanh thu ROS (6=1/2) 2.85% 2,771% 0,09%
7. Ty sut sinh 1o trén tong tai san ROA (7=1/4) 427% 3,81% 0,45%
8. Ty suit sinh i trén vén chu s& hitu ROE (8=1/5) 19.72% 17,80% 1,92%
9. Ty suét loinhuin gop (9=3/2) 19.54% 19.51% 0.03%
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Qua bang phan tich trén ta thay, suat sinh 1i tong tai san ctia Cong ty da ting tir
3,81% ndm 2010 Ién 4,27% nam 2011 chung té hi€u qua s dung tai san cia Cong ty da
tang 1én. Ty suét loi nhuan trén doanh thu tang tir 2,77% nim 2010 1én 2,85% nim 2011,
diéu nay c6 nghia 1a ¢ 100d doanh thu dugc tao ra thi cé 2,854 lgi nhuan. Chi ti€éu nay
tang lén 1a mot tin hiéu kha quan chimg t6 kha niang kiém soat chi phi cia Cong ty ngay
cang tt hon.

Bén canh d6, ty suét loi nhuan trén von chu s& hitu ciia Cong ty ciing ting tir
17,8% nam 2010 1én 19,72% nam 201 1. Piéu nay cho thdy kha nang st dung von chi s&
hitu ciia Cong ty dat hiéu qua cao. Hon nita, ty suat lgi nhuan gdp cao va on dinh qua hai
niam chimg to Cong ty da kiém soat tot cac chi phi dau vao ctua minh.

III. Nhitng thuén loi va khoé khin ciia doanh nghiép ddi véi timg hinh
thirc huy dong vén

1. Nhitng thuin lgi khi doanh nghiép vay von

- Déi véi hinh thire huy dong von ngan hang.

Qua phan tich tinh hinh tai chinh ciing nhu két qua kinh doanh cua cong ty,
ta thay cong ty hoat dong twong dbi tot, dat hiéu qua. Vi vdy, cong ty c6 kha ning
huy dong dugc von tir cac ngan hang thwong mai dé dap tng ting hinh thirc nhu
cau st dung von cua minh. Trong ngan han, céng ty dang ¢6 nhu cau bo sung vén
lru dong nén néu cong ty vay von ngan hang thi day 1a nguén cung tng von tuong
dbi linh hoat, c6 thé dap tng dugc cac ky han, pht hop véi chu ky san xuat kinh
doanh ciia cong ty. Mat khic cong ty ¢6 thé vay von & bat ctr ngan hang nao phu
hop voi diéu kién ctia minh va dap ding kip thoi bo sung von Iwu dong cho san
xuat kinh doanh.

- Déi véi hinh thirc huy dong trén thi truong chitng khodn

Thi truong chung khoan 13 noi huy dong von hiéu qua nhét trong céc
phuong thirc trong céc phuong thuc huy dong. Ngudn von nay dai han va dua sirc
manh cho cac ké hoach dau tu 1au dai.

Cac doanh nghiép ban c¢6 phiéu cho cac ¢ dong theo s6 tién can co. Néu

mudn ban cho cong chiing thi phai niém yét trén thi trudng chirng khoan, ¢ phiéu
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luc 4y dugc goi la ching khoan. Nhitng 1an sau khi mudn huy dong von thi lai ban
nét s6 cd phiu con lai hodc 1a ding ky moi. Sau d6 mdi khi mudn ting von, cong
ty s& ban ndt sd c¢6 phiéu con giir lai lac dau, hay phat hanh mot dot ¢6 phiéu méi,
goi 1a phat hanh méi tuy theo su nhat tri ctia Hoi dong quan tri.

- Déi vdi hinh thirc phat hanh trdi phiéu

Ciing 1a mot khoan vay, thi viéc phat hanh trai phiéu doanh nghiép dwoc chu
dong hon va kha ning c6 dugc von nhiéu hon. D¢ vay von tin dung ngan hang can
c6 cac diéu kién vé tai san thé chép, hodc phai c6 su bao lanh, tin chép, vé hiéu qua
cua phuong an san xuét kinh doanh, vé d6 tin nhiém cua doanh nghiép d6i véi
ngan hang... Phat hanh trai phiéu chu yéu dua trén uy tin ctia doanh nghiép.

2. Nhimg khé khin khi doanh nghiép vay von

Bai toan tiép can ngudn vén ngan hang cua cac doanh nghiép vira va nho
tir trude dén nay van 1a mot bai toan kho. Mot phan 1a do cong tac truyén thong
vé chinh sach hd tro cho dbi twong doanh nghiép vira va nho chua day du. Céc
doanh nghiép khong biét Nha nuée c6 chinh sach d6 va chinh sach ban hanh ra vi
thé ma chua dén duwoc doi sdng cua cac doanh nghiép, cac doanh nghiép khong
duoc hudng din day du, tir d6 khién moi hoat dong ctia doanh nghiép lién quan
dén ngudn vdn déu tré nén ling tung.

Bén canh d6 viée céi cach thu tuc hanh chinh trén thuc té chirng minh
khong phai moi khau cham tré déu do BY, ma 1a & cac khau trung gian. Vi vay,
néu khong cai céach thu tuc hanh chinh thi cac doanh nghi€p vira va nho, ho kinh
doanh van con tiép tuc kho khan trong viéc tiép can ngudn von. Hién nay chinh
pha dang thiic day nhanh viéc cai cach cac tha tuc hanh chinh it nhét 1a 30% dé
cac doanh nghiép vira va nho thuan loi trong viée tiép can cac ngudn von.

Bén canh d6 mot yéu td can dugc nhic dén 1a s6 luong cac doanh nghiép
vira va nho cta Viét Nam rat don, nhung mo hinh hay quy mé thi qua nho, vi vay
ma hiéu suét thap. Chinh vi diéu nay khién cho ho kho khin trong qua trinh tiép

nhan du an, Ién cac dé an vay von va kinh nghi€ém lam dé€ an vay von.
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- D6i véi hinh thire huy déng von ngdn hang

Nguédn vén tin dung ma cac doanh nghiép vira va nho tiép can dc chi khoang
20%. Pay 1a mot thuc té dang luu y. Nguyén nhan 1a do chinh sach tin dung trong
thoi gian dai ¢6 van dé. Thu tuc vay vén ngan hang kha phirc tap qua ste ddi véi
cac doanh nghiép. Ngoai ra cac doanh nghiép tiém can ngudn vén tin dung thi hau
hét cac doanh nghiép nho va vira déu gap kho khin trong van dé xay dung du 4n,
phuong an dau tu, han ché vé nhan lyc va trinh d6 quan ly, kho khan vé tai san
dam bao dé dap tng day du cac yéu cau cta ngin hang thurong mai dé ra. Do vay
dé cac doanh nghiép tiép can dc thi chi c6 cach 1a cai thién b6t tha tuc cho vay cua
cac ngan hang thuong mai.

Vay von dd khé nhung nhitng doanh nghiép vay duoc von thi ciing khong dé
dang hon trong qué trinh hoat dong do 1ii sudt tién vay qua cao, trén thuc té phd
bién 1a trén 20% mot ndm nén rat it doanh nghiép c6 kha nang kinh doanh dat dén
muc loi nhuén du cao dé tra no lai vay ngan hang. Cu thé cac doanh nghiép thudc
finh vuc san xuat dang gip kho khin do chi phi san xuat kinh doanh ting cao, trong
khi thi trudng dau ra dang bi thu hep, hang tén kho nhanh. Cac doanh nghiép vay
no ngoai té véi i suat thap hon thi gip ruiro hdi doai.. .

Pay 1a nhitng kho khan ddi véi cac doanh nghiép khi tiép can ngudn vén vay
tir ngan hang thvong mai. Nhin chung céc doanh nghiép déu d6i mit véi cac van
dé nhu chi phi Ii tién vay gia ting, dong tién vao khéng du dap tng céac chiphi
can thiét, cac khoan no phai thu ngdy cang ting cao ma chua c6 bién phap thu vé.
Nguy co cic doanh nghiép khéng c6 du ngudn vén din dén mat kha ning thanh
khoan 1& rat cao khi ngan hang ngung cho vay du an dang dau tu cta doanh
nghiép, du 4n bi do dang, diéu ndy anh huéng dén can ddi dong tién va lam ting
rai ro tai chinh néu kéo dai c6 thé dan dén pha san. Thyc té trong nim vira qua s
lwong cac doanh nghiép tuyén bd pha san ting 1én rat nhiéu.

- Déi v6i hinh thirc huy dong trén thi triong chitng khodn
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Trén Thi truong chimg khoan niam 2012 huy dong con qua kénh phat hanh
c¢6 phiéu va cd phan hoa chi dat 18.000 ty dong. Nhung néu tach riéng lwong vén
huy déng qua kénh phat hanh ¢6 phiéu thi con thap hon nita. Con sb nay khién cho
cac doanh nghiép niém yét dang dau dau mot cau hoi lisu TTCK cé con 1a kénh
huy dong hiéu qua nira khong?

- Déi vdi hinh thirc phat hanh trdi phiéu

O Viét Nam, cho du duoc phép phat hanh tir naim 1994 nhung dén nay s
doanh nghiép da phat hanh trai phiéu chi chwa day con s6 20 va van chi trai phiéu
ctia cac ngan hang thuong mai va doanh nghiép bat dong san 1a chinh. Hién tong
lwong phat hanh trai phiéu doanh nghiép chi bang 8% tong gi tri trai phiéu trong
nudc, tinh dén cudi thang 6.

Khéng phai doanh nghiép nao ciing phat hanh trai phiéu dugc trong khi
chiing ta van thiéu hé thong danh gia va xép hang tin nhiém dé lam co sé cho cac
doanh nghiép phat hanh trai phiéu doanh nghiép. Bén canh d6, mudn trai phiéu c6
ngudi mua, can c¢6 mirc 13 sudt hip din. Pay luén 1 van dé kho khin d6i véi
doanh nghiép. Néu dinh 1ii suét thip co6 thé khong ban duge, con dinh 1di cao thi

du ban duogc, song do ciing 1a ngudén von gia dat.
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Két luan

Qua phan tich & trén ta c6 thé thdy mic du hién nay cac doanh nghiép rat
kho khan khi tiép can vbn vay ngan hang, nhung véi tinh hinh hoat dong hiéu qua
va phuong an kinh doanh kha thi thi doanh nghiép van c6 kha ning tiép can duoc
ngudn von vay tir ngan hang mot cac dé dang va linh hoat phu hop véi chu ky san
xuat kinh doanh cta cong ty. Nhung dé c6 thé huy dong vén tir nhiéu hinh thirc
nhu tham gia vao thi truong ching khoan, phat hanh trai phiéu cong ty thi cong ty
can phai dau tu mé rong quy mé san xudt hon va cé phuong an san xuat kinh
doanh dat hiéu va loi nhuan hon. Mic du viy, viéc huy dong von vay cta céc
doanh nghiép vira va nhoé & nudc ta van con co nhiéu han ché va can c6 su tro giip
cua cac co quan chic ning dé hd trg cac doanh nghiép nay c6 thé tiép can dwoc
cac ngudn vén vay do.

Vi thoi gian va niang hrc han ché, viéc nghién cru cia nhém ching em méi
chi dirng lai & nhirng ndi dung trén. Nhom em xin chin thanh cam on thay Ping
Anh Tuén d3 tan tinh giang day va hudng dan ching em hoan thanh tiéu luan nay.

Xin chan thanh cam on.
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