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TOM TAT:

Nghién citu st dung chi s6 Z - Score d& ddnh gid rdi ro cia mdt s6 doanh nghiép van tai bién ciia
Viét Nam trong giai doan tif nim 2018 d&€n ndm 2022. Nghién cu thu thap dit liéu ctia 21 doanh
nghiép thudc linh vic van tai bién v6i két qua cho thay, nim 2022, trén 52% s& doanh nghiép thudc
mau nghién cfu ndm trong viing c6 nguy cd phd sdn cao. Mot trong s nhitng nguyén nhan dan t6i
rlii ro nay bat ngudn tir ciu triic tai chinh con chua hgp 1y ctia cdc doanh nghiép. Tir do, tic gia dé
xuadt mot sd gidi phap dua trén chi s6 Z nhim ning cao hiéu qua st dung cau tric tai chinh va gidm

rdi ro cho cac doanh nghiép.
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T khoa: chi sd Z - score, phé sdn, vin tai bi€n, ciu trdc tai chinh, doanh nghiép van tai.

1.Pat van dé

Trong nghién cifu ciu tric tai chinh cla cic
doanh nghiép, viéc xac dinh gi6i han nd an toan dé
didm bdo su an toan vé mit tai chinh cia doanh
nghiép 1 hét sitc cin thiét. C6 nhiéu phuong phap
dudc dua ra d€ danh gid rai ro va xdc dinh giéi han
an toan trong hé s6 ng clia doanh nghiép. Mot trong
s0 nhitng phuong phdp don gidn nhung van dat
dugc do tin ciy cao vé tinh chinh x4c khi ddnh gi4
d6 1a chi s6 Z. Chi s6 Z 1a cong cu do ludng mitc dd
rii ro dugc nghién ciu bdi gido su Edward I
Altman. Thong qua cong cu nay, doanh nghiép sé
ddnh gia dugc mdc d6 an toan hodc rdi ro cla
doanh nghiép minh, d€ tir d6 xem xét lai gidi han
ng trong ciu tric tai chinh ctia doanh nghiép da phu
hgp hay chua. Viéc canh bdo s6m nguy co pha san
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cling s€ gilp cho cdc doanh nghi€p tim dugc hudng
di ding trong chi€n lugc huy dong von.

2. Doi tugng va phudng phap nghién citu

Chi s§ Z-score dudc gido su Alman Edward
nghién ctfu va cong bd 1an diu nim 1967. Phuong
phdp nay mic di khd don gidn d€ tinh todn ciing
nhu trong thu thip so liéu nhung di dugc cong
nhan va st dung vdi do tin ciy cao trén thé giGi. G
Hoa Ky, c¢6 khoang 95% doanh nghiép da dugc du
bdo vé nguy cd phd sdn truSc 1 nim dua trén hé
s6 Z score.

Chi s6 Z clia Alman dugc xay dung dva trén
viéc nghién citu cdc nhan t§ gy nén kha ning v
ng ciia mot cac doanh nghiép c6 quy mo nhd va vira
trén thi trudng nuéc M§. Ban diu, chi sd Z score
dudc tinh todn dua trén 22 chi tiéu tai chinh khéc
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nhau va sau nay dugc rit gon con 5 chi tiéu co ban.
Cic chi s6 tai chinh dugc sit dung d€ xac dinh Z -
score dugc ky higu 1a X, X,, X3, X4, X5 1an lugt 1a
cdc ty so6: von luu dong trén tong tai san, 1¢i nhuan
giif lai trén tdng tai san, 1¢i nhuan trudc 13i vay va
thu€ trén tdng tai sdn, gid tri thi trudng ctia von chii
s& hitu trén gid tri s§ sich clia tdng ng va doanh thu
trén tong tai san. V4i nén kinh t€ hién dai, md hinh
Z - score van 12 mot mé hinh hitu hiéu d€ du dodn
kha ning v ng cia mot doanh nghiép mot cdach
don gidn ma do chinh xdc cao. M6 hinh nay ciing
dugc md rong duge ap dung cho cdc doanh nghiép
v6i quy md 16n, thudc cédc linh vuc, nganh nghé
khéc nhau.

N&u m6 hinh Z score gdc chi duge 4p dung cho
cic doanh nghiép san xuit, cd phan héa v6i quy mod
nhé va vira thi hai chi s6 mé rong 1a Z’ va Z° dugc
nghién citu @€ 4p dung cho cic doanh nghiép khéc,
cu thé: Z’ 1a chi s6 dugc 4p dung cho cdc doanh
nghiép trong linh vurc sdn xudt chura ¢d phan va Z”’
1a chi s& 4p dung cho cdc doanh nghi&p con lai. P&i
v6i mod hinh Z’ va Z”°, chi sd tai chinh X4, thay vi
dudc xdc dinh dya trén gid tri thi trudng clia von
chii s& hitu trén gid tri s6 sach clia tdng ng thi xac
dinh biing gid tri s8 sach ctia von chii s§ hitu trén
gia tri s6 sdch ctia tﬁ;ng ng. Cu thé nhu'sau:

D3i v6i cac doanh nghiép san xuat, ¢ phin hda:

Z=1.2X, + 14X, +3,3X;+0,64X, + 0,999

K&t qui Z sau khi tinh todn s& dugc thé hién
thong qua Bang 1.

Bdng 1. Tinh trang doanh nghiép théng qua Z

Z16nhon 2,99 | Doanh nghiép trong vuing an toan

1,8<Z<2,99 | Doanh nghiép co nguy co phasan

Z<18 Doanh nghiép c6 nguy co pha san cao

Nguén: Nhém tdc gid tong hop

P&i véi ciac doanh nghiép san xuit, chua cd
phan héa:
Z' = 0,717, +0,847X, +3,107X5
+ 042X, +0,998 X
K&t qua Z’ sau khi tinh todn sé& dugc thé hién
thong qua Bang 2.

Bdng 2. Tinh trang doanh nghiép théng qua Z’

Z'16nhon 2,99 | Doanh nghiép trong vung an toan

1,23<Z'<2,99| Doanh nghiép c6 nguy ca pha san

7'<1,23 Doanh nghiép c6 nguy cd pha san cao

Ngudn: Nhém tdc gid tong hop

D&i véi cac doanh nghiép con lai, chi s6 Z”
dudc xac dinh nhu sau:

7’ =6,56 X, +3,26X,+6,72X5+ 1,05X,

K&t qua Z*’ sau khi tinh toan sé& dugc thé hién
thong qua Bang 3.

Bdng 3. Tinh trang doanh nghiép théng qua 2’

Z">26 Doanh nghiép trong viing an toan
1,2<Z7"<2,6 | Doanh nghiép c6 nguy ca pha san
Z'<12 Doanh nghiép c6 nguy cd pha san cao

Ngudn: Nhém tdc gid téng hop

P6i v6i cdc doanh nghiép van tdi bién
khong thudc linh vic sdn xudt, tdc gid st dung Z
dé tinh todn va xdc dinh khd ning rii ro phd sin
clia cdc doanh nghiép nay. Cdc doanh nghiép nim
trong mau tinh todn clia tic gid bao gdm 21 doanh
nghié€p. (Bing 4)

3. K&t qua nghién ciu

S6 liéu tinh todn dudc tdc gid thu thap tir bio
cdo tai chinh cta cdc doanh nghié€p trén trong giai
doan tr nim 2018 d&€n nim 2022, dugc cdng bd
trén S& Giao dich Chitng khodan Thanh phd H6 Chi
Minh va S& Giao dich Chiing khodn Thanh phd
Ha Noi. Chi s8 Z clia cdc doanh nghiép dudc thé
hién qua Bing 5.

K&t qud tinh todn tir bdng Z score clia cdc doanh
nghiép trong miu nghién cfu cho thdy mot sd
doanh nghiép trong giai doan nghién citu dang nim
& trong vung lién tuc c¢6 nguy cd phd sdn cao néu
nhu khong c6 cic bién phap d€ cai thién tinh hinh
kinh doanh bao gdm cdc mi: DDM, ISG, NOS,
VSG, VST. Ngudc lai, mdt s6 doanh nghiép c6 chi
06 Z ludn 16n hon 2,6 trong giai doan nghién ctu,
thé hién sy an toan ciing nhu td¢ do ting trudng 6n
dinh nhu: SGS, SWC.
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Bdng 4. Danh sdch cdc doanh nghiép vén tdi bién trong méu nghién ctu

STT Ma CK Tén doanh nghiép
1 VIP Cong ty ¢d phan Van tai xang dau VIPCO
2 GSP Cong ty ¢d phan Van tai san pham khi quéc t&
3 PJT Cong ty ¢d phan Van tai xing dau dudng thly Petrolimex
4 PVT Téng cong ty ¢d phan Van tai dau khi
5) TJC Céng ty ¢d phan Dich vy van tai va thuong mai
6 VOS Cong ty c8 phan Van tai bién Viét Nam
7 VTO Cong ty c8 phan Van tai x&ng dau Vitaco
8 DDM Cong ty c8 phan Hang Hai Pong Bo
9 ILC Cong ty C8 phan Hop tac Lao ddng véi nudc ngoai
10 ISG Cong ty c8 phan Van tai bién va hop tac lao dong quéc t&
1 NOS Cong ty c8 phan Van tai bién va Thuong mai Phuong Déng
12 SGS Cong ty c6 phan Van tai bién Sai Gon
13 SHC Cong ty c6 phan Hang Hai Sai Gon
14 SSG Cong ty & phan Van tai bién Hai Au
15 sSwcC Téng cong ty ¢d phan Dudng Séng Mién Nam
16 TRS Cong ty c6 phan Dich vy va Van tai Hang hai
17 VMT Cong ty ¢d phan Giao nhan Van tai Mién Trung
18 VNA Céng ty ¢d phan Van tai Bién Vinaship
19 VSG Cong ty cd phan Container Phia Nam
20 VSP Cong ty c8 phan Van tai bién va B4t dong san Viét Hai
21 WTC Cong ty c8 phan Van tai Thly Vinacomin

Bédng 6 ciing cho thdy sang nim 2022, s lugng
cdc doanh nghiép van tai bién trong miu nghién
cltu nam trong viing an toan da ting vot so vdi giai
doan tir nim 2018 d&n nim 2022. Piéu nay cho
thdy su khdi sic clia nganh Van tdi bién néi chung,
cling nhu nhitng chuyén bién tich cuc trong hoat
dong kinh doanh ctia nhitng cong ty da tirng thua 16
va nim trong viing nguy hiém clia giai doan trudc
d6. Su chuyén bién ndi bat trong hoat dong kinh
doanh nim 2022 clia ciac doanh nghiép trong mau
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Nguén: Nhém tdc gid tong hop

nghién cttu phai ké dén cic doanh nghiép: VIP,
TIJC, VOS. Tuy nhién, s6 lugng doanh nghiép &
trong vliing c6 nguy cd phd sin cao van chua c6 su
gidm dang k& so vdi cic nim trudc d6 trong giai
doan nghién cttu.

4. Mot s6 giai phap nang cao hiéu qua
ciu tric tai chinh cia doanh nghiép dua trén
Z -score

Mot s& giai phap nhim ning cao hiéu qué st
dung ciu tric tai chinh va gidm rdi ro cho cic
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BAng 5. Z score cia mot s6 doanh nghiép van téi bién

STT | Doanh nghiép 2018 2019 2020 2021 2022
1 VIP 2,22 2,34 1,91 2,93 5,65
2 GSP 3,58 1,98 2,10 1,65 1,67
3 PJT 1,64 0,00 0,11 0,52 0,76
4 PVT 2,19 1,82 2,31 2,16 2,63
5 TJC 1,22 0,00 2,21 4,04 7,94
6 VOS -0,79 -1,14 -1,42 1,86 3,19
7 VTO 1,12 1,01 1,26 2,47 2,71
8 DDM -4,34 -4,21 -5,57 -3,79 =317
9 ILC -3,86 -4,09 -3,84 0,04 2,81
10 ISG -8,43 -10,55 -12,89 -6,63 -12,76
11 NOS -23,63 -30,00 -38,34 -43,53 -54,53
12 SGS 4,69 4,57 4,76 4,92 6,10
13 SHC -0,19 1,29 2,42 1,51 2,84
14 SSG -2,96 -7,36 -9,80 -4,58 9,90
15 SWC 4,03 3,22 2,72 3,14 3,53
16 TRS 1,96 2,18 1,92 1,99 2,41
17 VMT 3,90 4,30 4,76 -0,15 0,55
18 VNA -1,96 -2,19 -2,78 1,47 6,02
19 VSG -20,53 -16,51 -17,85 -24,00 -34,56
20 VST -17,65 -23,73 -32,80 -32,92 -25,99
21 WTC -3,99 2,18 1,73 2,01 2,32

Bdng 6. Phdn logi miic dd rdiro cla céc

doanh nghiép theo Z - score

N&m Nguy cd cao Cénh bao Antoan
(Z2°<1,2) (1,2<2"<2,6) (Z2°>2,6)
2018 12 5 4
2019 12 6 3
2020 10 8 3
2021 9 8 4
2022 7 3 11

Nguon: Tinh todn ctia nhém tdc gia

Nguon: Tinh todn ctia nhém tdc gia

doanh nghiép van tii bién néi chung cé thé dudc
ti€p can dudi nhi€u géc do khac nhau. Trong pham
vi bai vi€t nay, tic gid dé xudt mot s§ gidi phap dua
trén chi s& Z score nhu sau:

Thit nhdt, thuc hién tdi ciu tric tai sin nhim
ning cao hiéu qud st dung von: Cdc doanh
nghiép nén xem xét lai cAu tric tai sdn d€ thyc
hién viéc tdi ciu tric néu can thi€t. PGi v6i
nhitng tai sdn khong dem lai hiéu qud trong hoat
dong, doanh nghiép nén thanh 1y, nhugng ban dé
ting von hoat dong ciing nhu khong bi 4nh hudng
t6i quy md kinh doanh ctia doanh nghiép. Viéc

$6 4 - Thang 3/2024 267



TAP CHi CONG THUONG

thanh 1y, nhugng bdn tai sdn tir d6 sé lam tang chi
s6 Z nhd ting X1 (v6n luu dong trén tdng tai san).
Dong thdi, chi phi khiu hao tai sdn gidm xudng
cling lam tdng 1gi nhudn cta doanh nghiép va
ting X2 (1¢i nhudn gii lai trén tong tai sin), X3
(1gi nhun trudc 13i vay va thu€ trén tdng tai sdn).
Mot trong s6 nhitng doanh nghiép van tii bién
thanh cong trong viéc tdi cau tric ti sdn d6 chinh
la VOS. VOS ¢6 d6i tau van tdi 16n, tuy nhién
VOS di va dang thuc hién viéc cd c4u lai doi tau
c6 tudi ddi cao va chuyén dan hudng sang di thué
tau dé t8i wu chi phi ciing nhu cong sud't van hanh.
Chi s6 Z clia VOS ting tir mic trung binh 1a 2,35
lan/nim trong 4 nim 2018 d&n 2021 1én 5,65 1an
nim 2023.

Thit hai, gia ting quy mo von chd s& hitu: nhin
chung v&i cac doanh nghiép vén tai bién trong miu
nghién cttu néi riéng va nganh Vian tai bién noi
chung, hé s6 ng cao 1a mot dic thu ctia cac doanh
nghiép trong nganh. Viéc vay ng nhiéu véi chi phi
13i vay cao la mot trong s6 gdnh ning ma cic doanh
nghiép phai chiu. Cic doanh nghiép nén xem xét
ting quy md von diéu 1¢ ciing nhu gidm ty 1& s hitu

Loicam on:

clia ¢4 dong Nha nudc, ting ty 1& s& hitu cda cd
dong ngoai.

Thit ba, co ciu lai danh muc dAu tu: mot trong s6&
nhitng vin d& din ti hoat dong khong higu qua &
cdc doanh nghiép van tai bi€n Viét Nam d6 1a viéc
dau tu chua trong tim. Mot s6 doanh nghiép van tai
bién ddu tu dya trén muc tiéu 1a gia ting doi tau vé
s6 lugng, trong tdi, thay vi viéc ddu tu vao nhitng
tau chuyén dung. Céc doanh nghi€p c6 niang luc tai
chinh han ch& nén thyc hién viéc thodi von theo
huéng gon nhe va tip trung vao nganh nghé kinh
doanh chinh.

5.Kétluan

MO hinh Z score 12 md hinh hitu hiéu d€ du dodn
rdi ro cia mot cong ty. VGi dir liéu thu thap tir 21
doanh nghiép van tai bi€n, tic gid da tinh todn chi
s6 Z va chi ra mot s6 doanh nghiép van tii bién
trong mAu nghién cfu dang nim trong nguy cd rli
ro pha sdn. Tir d6, tdc gia da dé xudt mot s§ bién
phap dya trén thanh phin cla chi s6 Z score nhim
nang cao hiéu qud st dung ciu tric tai chinh, ciing
nhu duy tri va phét trién hoat dong trong tuong lai
ctia cic doanh nghiép m

Nghién citu nay duoc tai tro béi Truong Dai hoc Hang hdi Viét Nam trong dé tai ma so: DT 23-24. 105.
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ABSTRACT:

In this study, the Z-score was used to evaluate the risks of some Vietnamese shipping
businesses from 2018 to 2022. Data was collected from 21 shipping businesses. The study’s results
show that, in 2022, over 52% of surveyed businesses were at high risk of bankruptcy. One of the
causes of this risk stems from the unreasonable financial structure of businesses. Based on the
study’s findings, some solutions based on the Z-score were proposed to help shipping businesses
improve their financial structures and reduce risks.

Keywords: Z-score, bankruptcy, shipping enterprise, financial structures, transportation
enterprises.
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