TAP CHi CONG THUONG

NGHIEN CUU VEE KHA NANG
THANH KHOAN VA TAO LGOI NHUAN:
TRUGNG HGP CONG TY CO PHAN
THUC PHAM HUU NGHI

® NGUYEN THI THU DIEU - TRAN THINGOC THOY

TOM TAT:

Nghién cttu phan tich kha ning thanh khodn va tao 16i nhuin ctia Cong ty C8 phan Thuc phdm
Hitu Nghi. K&t qui nghién citu cho thiy viéc du trif s6 lugng 16n hang ton kho 12 van dé cin dudc
nghién ctru ti€p theo dé gidi quyét van dé thanh khodn nhanh ctia cong ty dang bi 4nh huéng. Pong
thdi, viéc st dung don biy tai chinh cao khi€n cong ty chua ki€ém sodt dudc ty suit 16i nhuin trén
von chii s§ hitu (ROE) khi mdi trudng kinh doanh bi tdc dong khdng thuan 1gi. Nghién citu ciing
ddng thdi dua ra ham ¥ quan tri nhiim quén tri hang ton kho hiéu qua va ki€m sodt chi phi cho san

pham m&i, gép phan tao ra 1¢i nhuan.

Tit khéa: ty s6 tai chinh, ty s6 thanh khoan, ty suat lgi nhuan trén von chi s& hitu, Cong ty C§

phan Thyc pham Hitu Nghi.

1. Dit van dé

Trong linh vuc k€ todn va tai chinh, thut ngit
“hi¢u qua tai chinh” dugc st dung dé do ludng hicu
qua hoat dong ctia don vi kinh doanh vé mit tai
chinh. Theo hiéu qua tai chinh, bt ky diéu gi 4nh
hudng d&n tinh hinh tai chinh cia mot td chic kinh
doanh cho du d6 13 cdc chi s6 tai chinh nhu Igi
nhuén, kh ning sinh 13i hay céc chi s6 phi tai chinh
nhu hiéu qua.... déu duge nghién ctu tiy thudc vao
thong tin can thiét.

Bdo cdo tai chinh, 1a bdo cdo k&t qud hoat
dong kinh doanh va cin do6i k& todn, cung cip
thong tin v€ nhitng gi da xay ra trong ky k& todn
cu thé nhung liéu don vi kinh doanh c6 hoat dong
t6t hay khong, thanh khodn ctia don vi c6 dé bi tén
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thuong hay 6n dinh, ban quin 1y c6 thé st dung
cdc ngudn luc hiéu qua hay khong, k&t qua hoat
dong clia don vi kinh doanh c6 tic dong gi ddi v6i
cdc bén quan tim khédc nhau (c8 dong, chii ngan
hang, nha diu tu, chinh phd, cd quan thu€ thu
nhip, ngudi cho vay,..) l1a nhitng gi khong dugc
truyén tdi trong bdo cdo tai chinh. Vi muc dich
phén tich bdo cdo tai chinh, cdc nha phin tich s

£

dung nhiéu k§ thuat khdc nhau, trong d6 c6 “phin
tich ty 1&” 12 phS bi€n nhat trong s6 cdc ky thuat
khdc nhau dudc sit dung dé€ phén tich bdo cdo tai
chinh (Ram va Chouhan, 2020).

M0 hinh Dupont 12 mot cong cu ¢6 tudi ddi hang
thé ky do Donaldson Brown, mdt nhian vién ban
thudc nd Dupont phdt minh vao nim 1912. Trong
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bdo cdo hiéu qua ndi bd cta minh Donaldson
Brown déd s dung phién ban ctia cdng thdc hoan
von du tu dudc goi 1a cong thiic Dupont dé phan
tich mdc d6 hiéu quéa ctia quéan 1y tai Tap doan
Dupont. Tap doan Dupont bit diu sit dung md hinh
Dupont bing c4ch chia Igi nhuin trén vén chd s&
hitu hoic 1¢i tiic dau tu thanh ba phan chinh Ia ty
suat 10i nhudn rong, vong quay tai sdn va hé s6 don
biy (Ram va Chouhan, 2020). Bing cich phan tich
Dupont, cong ty c¢6 thé tim ra dudc cic yé&u t& khac
nhau c6 sy 4nh huéng d&n cdc van dé tai chinh clia
cong ty ma bang bdo cdo tai chinh chua thé hién
dudc (Sivilianto va Endri, 2019).

0] Viét Nam, cdc cong ty chuyén sdn xuit va
ch& bién cdc mit hang trong linh vic thyc pham
déng vai tro rit quan trong dén sy phat trién kinh t&
cla cd nudc vi nude ta 1a nudc ndng nghiép (Lé
Thanh Huyén, 2020).

Tir nhitng 10i ich clia viéc phan tich cic ty s& va
md hinh Dupont dua vao bdo cdo tai chinh cua
doanh nghiép; cling v6i tAm quan trong clia céc
doanh nghiép sin xuat va ch& bi€n thuc phadm ddi
v6i nén kinh t€ qudc gia, tic gid thdy nghién ctu
“Phan tich ty s6 thanh khodn va Dupont ctia Cong
ty C6 phan Thyc phdm Hitu Nghi” 14 cin thiét.

2. Cd sé 1y thuyét

2.1. Phén tich ty s6 thanh khodn

Thanh khoan c6 thé dugc coi 1a mot khadi niém
tai chinh, c6 nghia 13 s tién sin c6 d€ dau tu
(Acharya va cdng su, 2017). SO tién nay c¢é nhiéu
kha ning 12 tin dung hon 1a tién mit trong khodn
dau trngay nay (Bolek va Wolski, 2012).

2.2. T§ 56 don béy

DPon bay 1a khodn ng tir ngudén vén ma cdng ty
st dung dé tai trd cho cdc tai sdn clia minh ngoai
ngudn von hodc vén cd phan. Ty 1é don bay cang
16n thi gid tri ng cia cong ty cang cao (Andriyani
va Khafid, 2014). Chinh s4dch don biy do cong ty
s& hitu ¢6 thé dnh hudng dé€n mifc d6 tai san clia
cong ty c6 thé dugc tai trg bing ng. Ty 1é trén tai
san c6 thé 1a tin hiéu dudc cong ty glii tdi cac nha
dau tu. Piéu nay 13 do hoat dong clia cdc cong ty
dudc tai tr¢ bing nd cang 16n thi kha ning xy ra

tinh trang kiét qué tai chinh cang 16n do nghia vu
trd ng cua cdc cong ty cang 16n (Restianti va
Agustina, 2018).

2.3. Ty s6'khd nding sinh loi

2.3.1. Ty sudt lgi nhudn trén tong tai san (ROA)

ROA dwa ra mot géc nhin khac vé hiéu qui quin
ly va cho biét cong ty ki€m dugc bao nhiéu lgi
nhuin trén mdi ddng tai sdn clia minh (Ross va
cong s, 2008). Tai sdn bao gdm nhitng thi nhu tién
miit, cic khodn phai thu, thiét bi, hang ton kho, dd
dac,...

2.3.2. Ty sudt loi nhudn trén von chii sé hitu
(ROE)

DAy 12 mdt thit nghiém co ban vé mitc do hiéu
qué clia viéc quan ly cong ty st dung tién cda nha
dau tu. ROE cho thdy liéu ban quin 1y c6 ting gid
tri cOng ty § mic chap nhan dudc hay khdng. Ngoai
ra, n6 do ludng ty suat 1¢i nhuan ma cong ty ki€m
dugc tir von chi s hitu ctia c8 dong. Bdi vi chi ¢6
von chii s& hitu clia ¢d ddong xudt hién & miu s6 nén
ty 1& ndy bi 4nh hudng truc ti€p bdi s6 ng ma mot
cong ty dang st dung dé tai tr¢ cho tai sdn. Trén
thuc t&€, ROE phdn 4nh kh3 niing sinh 15i clia cong
ty bing cich do ludng 1di nhuin clia nha dau tu
(Sheela va Karthikeyan, 2012).

3. Phuong phap nghién ciu

Nghién cttu st dung phuong phdp phin tich
Dupont dugc bdo cdo thong qua so liéu clia doanh
nghiép niém y&t trén san chitng khoan - Cong ty C&
phan Thuc pham Hitu Nghi. Cong ty C8 phan Thuc
phim Hitu Nghi tién thin 12 Nha may Bénh keo
Hiru Nghi, dugc thanh 14p vao ngay 08/12/1997.
Nim 2006, Cong ty ddi tén thanh “Cong ty C6 phan
Banh keo cao cap Hitu Nghi” sau khi thuc hién c6
phan héa. P&n nam 2009, Cong ty chinh thic d6i
tén thanh “Cong ty C§ phan Thyc pham Hitu Nghi”
va stt dung dén nay.

Hién, Cong ty c6 3 nha mdy sdn xuit theo quy
mo gidm dan 1a Bic Ninh, Binh Duong va Ha Noi,
Vi tdng quy md ctia 3 nha may 1én t&i 11.7 ha. Cac
day chuyén sin xuit ctia Cong ty déu dat chuén an
toan thuc phém toan cau (FSSC). Cic thuong hiéu
san phim kinh doanh ctia Cong ty 1a: Tipo, Staff,
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Gold Daisy,... kém theo cdc sin pham phuc vu thdi
vu t&€t (banh keo t&t, mit) va thdi vu trung thu (banh
nudéng, banh déo).

4. Phan tich ty so thanh khoan va Dupont ciia
Cong ty

4.1. Phén tich ty so thanh khodn (Bing 1)

Bdng 1. Nhém ty s6 thanh khodn cta Coéng ty
trong giai doan 2021 - 2023

. Nam Nam Nam
Chisd
2021 2022 | 2023
Tys@thanhtoan hiénhanh | 1.047 | 1.060 | 1.101
Ty s& thanh toan nhanh 0.863 | 0.875 | 0.942

Nguén: Bdo cdo ciia Cong ty CP Thyc phdm Hitu Nghi

Ty s6 thanh toan hién hanh clia Cong ty trong 3
nim gin diy déu 16n hon 1 va c6 sy ting nhe qua
cdc nam. Cu thé, nim 2022 ting 0.013 so v6i nim
2021 va ndm 2023 ting 0.041 so v&i nam 2023.
Nhin chung, tinh hinh tai sin ngidn han ctia cong ty
dang ddm bao kha ndng thanh todan cdc khoin ng
ngin han.

Ty s6 thanh todn nhanh qua 3 nim gin day c6
su cdi thién nhe, tuy nhién vin chua biing 1. Diéu
nay cho thd'y Cong ty khong ddm bio dugc ngudn
tai san luu dong d€ thanh todn nhanh cic khodn ng
ngin han. Nguyén nhin do lugng hang tdn kho
clia Cong ty luén dat § mic cao va ting gidm chua
c6 kiém sodt. Vi cong ty chuyén vé nganh hang
thuc phdm va ddi véi cdc mit hang c6 han s

dung 12 thdng Cong ty phdi luu trit midc ton kho
nhit dinh d€ ddm bido ngudn cung tng kip thdi.
Dong thdi, nha mdy sdn xuit chinh cho dong sdn
phéfm c6 han st dung 12 thang dugc dit tai Bic
Ninh, viéc phan ph&i hang cho khu vyc mién
Trung va mién Nam phdi thong qua nha mdy tai
Binh Duong bing cich di bing tau bién chuyén
hang tir Bic Ninh vao Binh Duong nén kho hang &
Binh Duong ph4i ludn ¢6 ngudn hang luu trif tranh
céc sy co phdt sinh tir thu bién.

4.2. Phdn tich Dupont

4.2.1. Phidn tich ROA (Bdng 2)

% Chénh léch ciia ROA ctia nim 2022 va nim
2021:

AROA1 =5.878% -2.642% =3.236%.

Chi tiéu ROA nam 2022 ting 3.236% so véi
ndm 2021 do 2 y&u t3 sau:

+ Ty sudt sinh 161 hoat dong: (6.114% x 0.811) —
2.642% =+2.316%

+ Vong quay tong tai san: 5.878% - (6.114% x
0.811)=+0.92%

Téng hop dnh hudng ctia 2 y&u to, ta c6: 2.316%
+0.92% =3.236%

=> Nam 2022 c6 ty 1&¢ ROA tang 3.236% so vGi
nim 2021 do chiu tdc dong cla hai y€u td: ty suit
sinh 15i hoat ddng ting 2.855% lam ty 1€ ROA ting
2.316% va vong quay tong tai san ting 0.15 lam ty
1€ ROA ting 0.92%.

% Chénh l&ch ctia ROA ctia nim 2023 va nim
2021:

AROA2=3.797% - 2.642% = 1.155%.

Bdng 2. Khd nding sinh I8i clia tdng tdi sén theo phuong phdp Dupont

Chiso Nam 2021

Nam 2022 Nam 2023

Lgi nhuan sau thué 52,227,218,413

120,003,988,866 70,954,402,536

Tong thu nhéap tir hoat déng

1,602,617,895,650

1,962,895,850,921 1,756,324,229,021

Tong tai sén

1,976,715,558,889

2,041,750,989,045 1,868,873,190,514

Ty suét sinh I6i hoat dong 3.259% 6.114% 4.04%
\Vong quay téng tai san 0.811 0.961 0.94
ROA 2.642% 5.878% 3.797%
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Chi tiéu ROA nam 2023 ting 1.155% so véi
nam 2021 do 2 y€u t6 sau:

+(4.04% x 0.811) — 2.642% = +0.634%

+ Vong quay tong tai sdn: 3.797% - (6.114% x
0.811)=+0.521%

Tdng hdp 4nh hudng clia 2 y&u t6, ta c6: 0.634%
+0.521% =1.155%

=> Nam 2023 c6 ty 1&é ROA ting 1.155% so vGi
nam 2021 do chiu tdc dong clia 2 yé&u td: ty suit
sinh 16i hoat ddng ting 0.781% lam ty 1& ROA ting
0.634% va vong quay tong tai san ting 0.129 1am ty
I¢ ROA ting 0.521%.

4.2.2. Phan tich ROE (Bdng 3)

% Chénh 1éch cua ROE ctia nim 2022 va nim
2021:

AROE1=18.07% -9.734% = 8.336%.

Chi tiéu ROE nam 2020 tang 8.336% so v4i nim
2021 do 3 yé&u t6 sau:

+ Ty sudt sinh 15i hoat dong: (6.114% x 0.811 x
3.68)—9.734% =+8.513%

+ Vong quay tdng tai san:

(6.114% x 0.961 x 3.68) — (6.114% x 0.811 x
3.68)=3.375%

+Pon bay tai chinh: 18.07% - (6.114% x 0.961 x
3.68)=-3.552%

T&ng hop dnh hudng ctia 3 y&u td, ta c6: 8.513%
+3.375% + (-3.552%) = 8.336%

=> Tir két qua trén, ta thidy nim 2022 c6 ty 1&
ROE ting 8.336% so v4i ndm 2021 do chiu tic dong
clia 3 y€u . Ty sudt sinh 151 hoat dong ting 2.855%
lam ty 1& ROE ting 8.513%, vong quay tong tai sdn
tang 0.15 1am ty 1& ROE ting 3.375% va don by tai
chinh giam 0.61 lam ROE gidm 3.552%.

% Chénh 1éch cia ROE ctia nim 2023 va nim
2021:

AROE2 =12.254% - 9.734% = 2.52%.

Chi tiéu ROE ndm 2023 ting 2.52% so vGi nim
2021 do 3 y&u t& sau:

+ Ty suat sinh 13i hoat dong: (4.04% x 0.811 x
3.68)—9.734% = +2.323%

+Vong quay tong tai san:

(4.04% x 0.94 x 3.68) — (4.04% x 0.811 x 3.68) =
1.918%

+ Pon bdy tai chinh: 12.254% - (4.04% x 0.94 x
3.68)=-1.721%

Tdng hgp dnh hudng clia 3 y&u to, ta c6: 2.323%
+1.918% + (-1.721%) =2.52%

=> Tir k&t qua trén, ta thdy nim 2023 c6 ty 1é
ROE ting 2.52% so v&i nim 2021 do chiu tdc dong
clia 3 yéu t6. Ty sudt sinh 16i hoat dong ting
0.781% lam ty 1€ ROE tang 2.323%, vong quay
tong tai san ting 0.129 lam ty 1& ROE ting 1.918%
va don bdy tai chinh gidm 0.45 lam ROE gidm
1.721%.

Bdng 3. Kh& ndng sinh I18i cGia vén chi s hiiu theo phuong phép Dupont

Chi tiéu

Nam 2021

Nam 2022

Nam 2023

Lgi nhuan sau thué

52,227,218,413

120,003,988,866

70,954,402,536

Téng thu nhap ti hoat déng

1,602,617,895,650

1,962,895,850,921

1,756,324,229,021

Tong tai san

1,976,715,558,889

2,041,750,989,045

1,868,873,190,514

V6n chui s6 hiiu 536,518,734,505 664,096,359,111 579,050,562,204
Ty sut sinh 16i hoat déng 3.259% 6.114% 4.04%
Vong quay téng tai san 0.811 0.961 0.94

Don bay tai chinh 3.68 3.07 3.23

ROE 9.734% 18.07% 12.254%

Ngudn: Bdo cdo ciia Cong ty CP Thic phdm Hitu Nghi
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5.Ké&tluan va ham y quan tri

5.1. Két lugn

Ty sudt ROA ting tir 2.642% 1én 5.878% tif nim
2021 dén nim 2022. Mic du ty sudt nay c6 ting
nhung vin & mic thAip. P&n nim 2023, ty suit nay
gidm xudng 3.797% vi sy gidm xudng cla yéu to ty
suat sinh 161 hoat dong.

Ty sudt ROE trong nim 2022 cao la do trong
nim nay Cong ty da st dung don bay tai chinh cao,
din dén khué&ch dai kha ning sinh 15i. Nam 2023,
khi hau qud cta Covid - 19 tic dong manh dén cic
doanh nghiép va cudc chi€n giita Nga va Ukraina
4nh hudng dén sy phuc hdi clia kinh t& thé gidi,
Viét Nam ciing khong tranh khdi. Do d06, tinh hinh
kinh doanh ctia Cong ty ciing bi anh hudng theo.

5.2. Ham y quan tri

Qudn tri hang ton kho hiéu qua 1a diéu cin
thi€t d& ddm bio kha ning thanh khodn cia cong
ty. Viéc dy trit ngudn hang d€ dap tng cic don

TAILIEU THAM KHAO:

hang phat sinh trong thdi gian t6i 1a ding din
nhung cin phai c6 phan tich va c6 cin cit d€ luu
trit hang héa. Piéu nay khong chi gitp gidm b6t
gdnh ning vé quén Iy kho, quin 1y hang h6a ma
con gitip Cong ty chi dong hon trong chudi cung
tng. Py cling 1a vin dé mdi can dugc phin tich &
nghién citu ti€p theo.

Ki€m sodt chi phi cho sdn phim mdi s& gitp
Cong ty nang cao ty suat sinh 13i hoat ddong. Viéc
duta ra sdn phAm méi s& can thdi gian dau khdng c6
doanh thu. Tuy nhién, c6 nhiéu dong sdn phim da
c6 mit trén thi trudng thdi gian khd dai nhung vin
dang thudc dién sin phAim mdi cin chio ban & cic
hé théng méi. P8i véi cac sdn pham nay, Cong ty
cAn ki€ém sodt chi phi, vi ddy khong con 13 sin
ph4m md&i sdn xuat ma chi 14 chio hing mdi cho hé
thong chua tirng hop tic. Bén canh d6 ci6i han vé
mit hang cin ting chi phi s& gitp Cong ty ki€m
soét tot hon chi phi phdt sinh
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A STUDY ON THE LIQUIDITY AND PROFITABILITY
OF HUU NGHI FOOD JOINT STOCK COMPANY
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ABSTRACT:

This study analyzed the liquidity and profitability of Huu Nghi Food Joint Stock Company. The
study found that Huu Nghi is holding large amounts of inventory, which is affecting the company’s
quick liquidity. In addition, the use of high financial leverage makes the company unable to
control the return on equity ratio when the business environment changes with negative impacts.
The study also proposed some management implications to help Huu Nghi effectively manage its
inventory and control costs of new products to increase its profit.

Keywords: financial ratio, liquidity ratio, return on equity ratio, Huu Nghi Food Joint Stock
Company.
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