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Bai viét dé xudt mot ma trn quan tri tai chinh 16 mat nhu mot hé toa do phan tich da chidu dé nhan

dién Vi thé va Strc manh ctia doanh nghiép. Thong qua viée boc tich su twong tac gitra 4 bién s6 chién
luoc, gdm: Dong tién thuan hoat dong (OCF), Ning luc thuong lugng (AWC), Chi sb tré hoa tai san
(FA/CD) va Ngudng an toan cau tric von (LA/LC), nghién ciru cung cip mot co ché soi chiéu truc dién
vao ban chit tai chinh thuc hiru. Dya trén két qua thuc chig tai 3 tap doan tiéu biéu: Cong ty C6 phan
Tap doan Hoang Anh Gia Lai (HAGL), Tap doan Vingroup (Vingroup) va Cong ty C6 phan T4p doan
MaSan (Masan). Két qua nghién ctru chi ra, Vi thé doanh nghiép dugc xac 1ap béi Quyén lyc thwong

lugng trong chudi gia tri cung tmg va Miic do tré hoa cua tai san ¢b dinh; trong khi Strc manh cua doanh

nghiép duoc bao chimg bai Ning luc tao tién ndi sinh va Tinh 6n dinh cta cau triic vn dai han.
Tir khéa: ning lyc tai chinh (OCF), ning lyc thuong lugng (AWC), ning luc cam két (FA/CD),
nang lyc bén viing (LA/LC), ma tran 16 mat, kich ban quan tri, chudi gia tri cung img.

1. Pit vin dé

Phan tich tai chinh truyén thong véi cac hé thong
chi s6 thanh khoan, hiéu qua hoat dong va kha nang
sinh 101 da dong vai trd nén tang trong quan tri tai
chinh doanh nghiép subt nhiéu thap ky qua. Tuy
nhién, trong moi truong kinh doanh bét dinh hién
nay, cac phuong phap nay boc 16 nhitng han ché nhét
dinh khi tiép can thyc tai doanh nghiép:

o Tinh lich sir va co sé don tich: Cac chi sb tai
chinh truyén théng mang tinh "hdu kiém", phan anh
két qua cua nhing hoat dong da dién ra trong quéa
khr; thuong tap trung lién két xung quanh chi tiéu lgi
nhuan s6 sach; trong khi, chi s§ nay vén dugc hinh
thanh tir nhidu xét doan chu quan, d& bi bép méo hon
la dong tién thue thu, thuc chi.
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o Tur duy huéng néi: Cac bao céo truyén thong
chu tdm nhiéu vao viée ddi soat ndi tai doanh nghiép
(doanh thu, chi phi, lgi nhuan ké toan). Diéu nay vo
tinh tao ra mot "diém mu" vé vi thé cta doanh nghiép
dimg trong bdi canh chung cuia thi trudng, noi quyén
Iy dam phan véi ddi tac va kha nang lién tuc d6i méi
tai san va cong nghé 1a yéu t& quyét dinh sy sinh ton.

Dé hoan thién birc tranh con khuyét, nghién ciru
nay dé xuat mot cong cu bd sung: Ma tran quan tri tai
chinh 16 mit. Duéi goc tiép can tong thé dong, dong
tién thyc va hudng vé tuong lai; ma tran 16 mat duoc
xac 1ap dua trén co so 4 bién nang luc cbt 156i: Nang
lyc ndi sinh 14 dong tién tir hoat dong kinh doanh
(OCF), Quyén lyc thuong luong 1 hiéu sé giita
khoan phai thu khach hang va n¢ phai tra nha cung
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cip (AWC), Ning luc cam két 13 hé s tré hoa cia tai
san c¢b dinh(FA/CD), cting mot Nén tang 6n dinh cua
chu trac von dai han (LA/LC).

Su bd sung nay nham chuyén dich trong tim tir viéc
quan sat nhiing gi da xay ra trong qua khir sang dinh vi
Vi thé va Strc manh thuc tai ciia doanh nghi¢p. Pay la
budc hoan thién can thiét dé nha dau tu va nha quan tri
thoat khoi su 1€ thudc vao cac gia tri s sach don tich,
hudng tdi mot cai nhin toan dién vé nang lyc sinh ton
va phit trién ctia doanh nghiép trong twong lai.

2. Co s6' 1y thuyét

M0 hinh "Ma trén quan tri tai chinh 16 mat" dugc
xdy dung dya trén sy ké thura va két hop céac hoc
thuyét quan tri hién dai, giup dinh vi thyc tai qua 4
truc bién sd:

e Quin tri dong tién (Alfred Rappaport) - Giai mé
OCF: * Gia tri thyc ciia doanh nghiép nim & dong
tién thyc (Cash flow), khong phai loi nhuan lam dep
trén so sach.

» Chi s6 OCF (Dong tién vén hanh) 1a "dong
mau" nudi dudng doanh nghiép, xac dinh kha nang tu
chu tai chinh.

e Nam ap luc canh tranh (Michael Porter) - Giai
mid AWC: * Vi thé ciia doanh nghiép dugc do bang
nang lyc thwong luong trong chudi gia tri.

A

» Doanh nghi€p ¢ "keo trén" 1a don vi co kha
nang chiém dung von tir dbi tac (AWC < 0), thay vi bi
chén vén vao no phai thu.

e Ning Iic ¢t 16i (C.K. Prahalad & Gary Hamel)
- Giai ma FA/CD: * bé duy tri loi thé canh tranh dai
han, doanh nghiép phai lién tuc tai ddu tu vao cong
ngh¢ va tai san moi.

> Ty I FA/CD>11a biéu hién cua sy "Tré hoa"
va cam két duy tri nang luc cbt 16i; nguoc lai, FA/CD
<1 canh bao sy "Lao hoa" va an mon tuong lai.

e Ly thuyét danh muc raii ro (Harry Markowitz) -
Giai md LA/LC: * Pam bao cdu trac von an toan
thong qua viéc can bang gitra thoi han cua tai san va
ngudn von.

» Trang thai "Khop" (LA/LC < 1) gitp doanh
nghiép tranh duoc rui ro dut gay thanh khoan do dung
von ngfm han cho muc dich dai han.

Bén canh d6, md hinh con ké thira tu duy phéan
loai cua Ma tran BCG va Ma tran Ansoff dé phac
thao cac kich ban tuong lai dya trén nang lyc hién
tai, tir d6 gitip nha quan tri biét khi nao nén dau tu
manh tay hodc khi nao can théo chay dé bao toan
ngudn lyc.

3. Phuong phap nghién ctru

3.1. Pinh nghia 4 bién (Bing 1)

Béng 1. Pinh nghia cdc bién sé ma trdn 16 mat

1) OCF - Néng lwc tai chinh: Dong méau tuan hoan trong doanh nghiép.
Do bang: Hiéu sé gitra tién thwc vao/ra tr tii doanh nghiép

-OCF>0 "Tw chu tai chinh" (Self-Sustaining)

- OCF<0 "Tham hut van hanh" (Cash Burning)

2) AWC - Nang lwc thwong lwong: Vi thé clia doanh nghiép trong’chuc’)i gia tri cung trng.
Do bang: Hiéu s gitba Phai thu khach hang va Phai tra nha cung cap

-AWC <0

Quyén lyc thwong lweng cao. Chiém dung vén

-AWC >0

Quyén lyc thwong lwong thap. Bi chiém dung vén

3) FA/CD - Néng lwc cam két: Vi tri clia doanh nghiép trong vong doi “sinh-ld0-bénh-tr”.
Do bang: Gia tri con lai ciia TSCD/ Gia tri hao mon Ity ké

-FA/CD >1

Tré hoa. Loi thé canh tranh dai han: tai sdn mai va cong nghé hién dai, 1a biéu hién ctia nang
Iwe cot 16i giup doanh nghiép duy tri vi thé.

-FA/CD <1

L&o hoa: Suy thoai chién luoc. "Tri tré cong nghé", d4u hiéu doanh nghiép dang &n mon
twong lai bang cach khai thac céc tai san da ci k¥, 16i thoi.
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Tuy bién dsc

Nganh tham dung vén (San xuét, Ha tang): Do chu ky dau tw tai san dai va gia tri &n, nguéng
nay thuwdng can duy tri cao va 6n dinh d& dam bao loi thé canh tranh vé quy mé va céng nghé.

thu nganh

Nganh nhe vén (Dich vy, Céng nghé phan mém): Tai san cb dinh hiru hinh chiém ty trong thép,
nang Iwc cam két nam nhiéu & tai san vo hinh. Khi do, chi s6 nay can dwgc xem xét linh hoat
hon dé khong lam sai léch blrc tranh thye tai clia doanh nghiép.

4) LA/LC - Nang lwc bén vivng: D6 phi hop clia cau tric von.
Do bang: Tai san dai han/Vén dai han (No dai han + Vén chi sé hiru).

-LA/LC <1

Can bang. Pat trang thai "Khép", dam bao an toan tai chinh.

-LA/LC >1

rdi ro thanh khodn tiém tang.

Truc tréc. Trang thai "Léch", tirc 13 diing nguén vén ngén han cho cac muc dich dai han, tao ra

3.2. Ma trdn 16 kich bdn: 16 birc tranh thuc tai
ciia doanh nghiép (Bang 2)

- Dy bao sy chuyén minh: Khi AWC chuyén
tir (+) sang (-), do 1a tin hiéu dau tién cia mot
Startup bit ddu chiém linh thi trudng, du OCF van
dang am.

- Canh béo nguy hiém: Mot cong ty dai gia, c6 li
nghin ty nhung FA/CD <1 va LA/LC > 1 1a m{t cai
bay chét choc.

- Binh huéng hanh dong: Gitp nha dau tu biét khi
nao nén "Tat tay" (Trang thai 09) va khi nao nén
"Thao chay" (Trang thai 04, 08).

Bang 2. Ma trdn 16 mdt - 16 kich bdn tinh hinh thuc tai cia doanh nghiép

. Thwong 5 N
STT T?:g:;h lwong (chlan;)t B(T_'L\Iltgg Trang thai Quan tri & Chién lwoc
(AWC)
) ) o1 <1 C6 may in tién (Cash Cow Plus):
1 Thira Tét Moi An toan Vithé thong tri, céng rlghe dan dr:\u, tA,al chinh virng
manh, chiem dung von tot.
2 (+) ) > > Hoat don cwcrgtnnghﬂrl:’o,g:nn?;;ﬂ: vén ngén han
Thra Tét Mo RUii ro oaldong clre g gang gung von ngan iz
tai tro tai san dai han. Can tai cau truc nguon von.
Khai thac can kiét:
3 (+) 0) <1 <1 Tan dung uy thé thuong luong va tai san ca dé th
Thura Tét Ci An toan AN EYng Ly 1S TArong Lieng » LU
tien. Thieu dau tw tai tao nang lwc cot I6i.
+) () <1 >1 Lo Vvatchamh:
4 I - .. Thu tién ttr thj trwdng nhwng dang doi mat voi sw 16
Thtra Tot Ca Ruiro AN PRIRS
th&i va cau tric tai chinh mat can doi.
PAu tw bai ban:
(+) (+) >1 <1 T ST . . ok
5 . . L . Cé dong tién tot, tai san hién dai nhwng dang bj doi
Thtra Kém Mai An toan h £ P Y
tac chiém dung von hoac ton kho cao.
+) +) >1 >1 . Maohiem:
6 Thira Kém MGi Réiro Coéng nghé m&i nhwng quan tri van hanh kém
(AWC > 0) va rti ro thanh khoan cao.
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. Thwong < X .
Tai chinh Cam ket | Ben virng .. . .z
STT (OCF) lwong (FAICD) | (LAILC) Trang thai Quan tri & Chien Iwoc
(AWC)
Tri tré 6n dinh:
7 (+) (*) <1 <1 C6 tién nhwng bo ma .ié nua.l nang lwc canh tranh
Thira Kém Ci An toan ;) ning bo may gia nuia, nang e can
thap, von bj chdn trong vong quay van hanh.
+) +) <1 >1 o Suythodidan: o
8 Thira Kém Cii Riiro Tai san 16i thoi, bi chiem dung von, cau trac tai
chinh 16ng 18o. Nguy co' mét thanh khoan tiém tang.
9 t) C) > <1 Dang trong giab:cgig;i?i%mzl/;?y"réng (tham hut
Thieu Tot Mo Antoan OCF) nhung c6 loi thé thwong Iuo’r{g va tai san tét.
10 C) C) > > Chiém dung vén té?gg géiott’ cong nghé nhun
Thibu Tét Mo RUiro M elrgvon fres au iy cong nghe ntng
dong tién dm va cau tric von mat an toan.
T6i wu héa ao:
(') (') <1 <1 ~ A £ Ae A T
11 2 P - R Tham hut tién nhwng co thu hoi cdng ng’ dé bu dap
Thiéu Tot Cia An toan £ N .
cho hé thong tai san dang gia hoa.
() () <t >1 o Neuycap: -
12 x J - . Tai san cd, dong tien am, chi con dwa vao viéc
Thiéu Tot Cia Ruiro . F . N
chiém dung von dé duy tri sy ton tai.
) ) 1 <1 . D(?t tlehn (BurnARate):
13 x ) . R Dau tw manh vao céng nghé nhung chuwataora
Thieu Kém Méi Antoan . A A PO
dong tien va chwa co tieng noi voi thi trrong.
) +) 1 1 ) ) .Ifhung'j hoang (Iau t‘u’: ’ o
14 Thidu Kém M6i Rii ro Coéng nghé hién dai nhwng van hanh kém va mat
can dbi tai chinh. D& dan dén dd vé.
15 ¢) ) <1 <1 Hé théng cii ky khéBnaych :t|te|:10:)| d6i tac ép vé. Can
Thidu Kém Ci Antoan > Inong ¢l oy, Xhiing co N, bl €01 '8 Ep VE.
cai to toan dién hoac giai the.
0 ) <1 1 B& vwe pha san (Z-Score thap):
16 Thidy Kém Ci Riiro Kiét qué tai chinh, copg nghé I6i thoi, rui ro thanh
khoan cwc cao.

+% Ghi chu: M6t sb kich ban “hdp dan” dién hinh:

3.3. Sur dung Tri tué nhdn tao (Al) trong quy trinh
nghién citu

Trong nghién ciru ndy, tac gia tmg dung hé thong
tro 1y 4o Si Nhiép S6 (Viet-AI) nhu mét cong cu hd
tro phuong phap luan. Al duoc sir dung dé:

1. Hé théng hoa logic: Kiém chimg tinh tuong
quan gitra 4 bién s6 cdt 161 va 16 kich ban quan tri
nhim dam bao sy nhit quan trong hé toa do phén tich.

2. Xur 1y dir liéu thyc chimg: Ho trg cAu trac hoa
va so sanh cac chi s6 tai chinh tir BCTC 2025 cua cac
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tap doan mau, gitp ting tdc d6 dinh vi cac trang thai
quan tri.

3. Phan bién mo hinh: Al hd trg goi mé cc goc
nhin phéan bién v& "d6 tré sinh cong" va "biy chiém
dung vén", giup hoan thién cac nhan dinh chién luge
trong phan Thao luan.

Tac gia khang dinh AI chi dong vai tro cong cu hd
tro thye thi; toan bo tu duy sang tao, xac 1ap mo hinh
va két luan cudi cung thude vé trach nhiém duy nhét
cua tac gia.

4. Két qua nghién ctru va thao luan

4.1. Cong ty Co phan Hoang Anh Gia Lai

4.1.1. Bing Théng sé Thie chitng BCTC 2025
(Bang 3)

4.1.2. Tong ludn "Binh vi kich ban s6 6"

Hoang Anh Gia Lai phan anh hinh anh mét thuc
thé dang hdi sinh thuc chit voi dong tién thuan OCF
duong 910 ty dong, xac nhan ning luc ty chu tai
chinh tir 161 san xut nong nghiép. Piém twa chién
lwoc cta doanh nghiép nam & ning lyc cam két tir
khdi tai san dang tré hoa voi hé sé FA/CD dat 6.6 lan,
hta hen du dia khai thac 16n trong tuong lai. Tuy
nhién, sy bén vitng cia HAGL van & trang thai mong
manh khi hé s6 LA/LC tiém can 1,1, cho théy bién do
an toan thanh khoan rét thép. Viéc thiéu hut nang luc

thuong lugng thé hién qua AWC duong 414 ty dong
khién dong tién tir van hanh bj tic nghén & khau thu
héi ng, bude doanh nghiép phai quan tri cuc ky sat
sao dé bao vé 1an ranh sinh ton.

Can luu ¥ mot nghich 1y tai chinh: Hé s6 tré hoa
FA/CD cyc cao (6.6 1an) thuong di kém véi mot 'do
tré sinh cong' tit yéu. Tai san méi ¢ giai doan du van
hanh can thoi gian chay da dé t6i wu hoa cong suat
trude khi chuyén hoa hoan toan thanh dong tién OCF
tuong xung. Diéu nay gidi thich tai sao ndi e HAGL
dang rit manh vé tiém ning nhung dong tién vén
hanh van dang trong giai doan tich lity.

4.2. Tap doan VinGroup

4.2.1. Bang Théng s6 Thye chirng BCTC 2025
(Bang 4)

4.2.2. Téng ludn "Binh vi kich ban s6 5"

Nang luc quan tri cia VinGroup hién dién qua
dong tién ndi sinh khong 16 véi OCF duong 67.245 ty
déng, tao dong co tai chinh viing chéc cho hé sinh
thai van hanh. Sy két hop gitra ning lyc tao tién nay
va ciu trac von bén viing tai hé sé LA/LC 0.9 khiang
dinh mét chién lugc phong tha chiéu sau, noi ngudn
v6n dai han du thira dang bao trg hidu qua cho cac
hoat dong ngin han. Du so hitu nén tang tai san dang
trong giai doan tré¢ héa manh mé véi FA/CD 3.2 lan,

Bang 3. $4 liéu Thuc chiing BCTC clia Cong ty CP Hoang Anh Gia Lai nGm 2025

Chisé6 | Théngsé

Trang thai Quan tri

OCF +910ty

Chi sb nay xac nhan doanh nghiép da thiét lap dwoc nén tang tai chinh néi sinh
virng chac, dam bao kha nang tw tai tro cho cac hoat ddng van hanh thwéeng
xuyén ma khéng phu thudc vao dong tién tir hoat déng tai chinh, va da cé dw tién
dé chi tra cho nghia vu no.

AWC +414ty

V&i chi sb dwong 414 ty, HAGL dang & "k&o dwéi" trong chudi gia tri; doanh
nghiép dang bi cac déi tac chiém dung vén, dan dén tinh trang tién bi ket & khau
Iwu théng thay vi ndm trong tai minh.

FA/CD 6.6 1an

Chi s 6.6 lan khang dinh doanh nghiép dang trong giai doan tré héa vé mat ha
tang san xuét, khi phan I&n tai sn maéi di vao van hanh va chwa bi khdu hao dang
ké, tao ra lgi thé canh tranh va nang lwc cam két dai han cho cac dy 4an mé rong.

LA/LC 1,11an

Hé sé tiém can ngudng 1,1 cho thay cu tric von dang & trang thai can bang
mong manh. Khi tai san dai han gan nhw twong dwong vén dai han, doanh nghiép
ddi mat véi rai ro thanh khoan thwéng trire vi khong cé ngudn vén dai han du thira
dé bao dam cho cac bién dong ngan han.

Nguon: https://hagl.com.vn/quan-he-co-dong/bao-cao-tai-chinh
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Béng 4. S6 liéu Thuc chiing BCTC cla Tap dodn VinGroup nadm 2025

Chisé | Théngsd Trang thai Quan tri
OCF +67.2451 CI’TI. scz na¥ xac nhan VLnG[oup <‘ilang’ SO hAszu.mQt cxo m?y w: tien cuc |0”I.’] tL:’ hé sinh
thai van hanh, tao ra nén tang tai chinh ndi sinh khong 106 dé duy tri va tai dau tw.
Vé&i con sb dwong hon 33 nghin ty, tap doan dang & vi thé "kéo dudi" trong chubi
AWC | +33,285ty | gia tri khi & mot lwong von lwu ddng cure Ién bi dbi tac chiém dung, gay ap luc
nguoc [én tinh thanh khoan tlrc thoi.
Chi s 3.2 lan cho thay doanh nghiép dang & trang thai tré hda vé mét ha tang va
FA/CD 3.214n cong nghé. Tai sdn mai dwa vao khai thac chiém ty trong 16, tao ra nang luc cam
két dai han va dw dia ting trwdng cao cho cdc mang san xuét cong nghiép.
Day la cAu tric von cue ky an toan va bén virng. Doanh nghiép khong nhirng khéng
LA/LC 0.91an dung vén ngén han tai tro' cho tai san dai han, ma ngworc lai, dang dung ngudn vén
4n dinh, dai han dé bao d&m cho ca cac hoat dong ngan han.
Nguon: https.//vingroup.net/quan-he-co-dong/bao-cao-tai-chinh
VinGroup van dbi mat véi ap luc cai thién ning luc 4.3. Tap doan Masan
thuong lwong khi chi s AWC duong 33.285 ty dong 4.3.1. Bang Théng sé Thue ching BCTC 2025
phan 4nh tinh trang von luu dong bi ddi tac chiém (Bang 5)
dung dang ké. Trang thai quan tri hié€n tai la sy danh 4.3.2. T (fng luGn "Dinh vi tiém cdn kich ban so 4"
dbi gitra viéc duy tri mot bang can ddi ké toan an toan Masan Group thé hién ban sac cia mdt nha quan
tuyét dbi dé tai tro cho téc do banh truéng quy mé va  tri 1do luyén véi nang luc thwong lwong ap déo,
sur tham dung vén clia céc tai san méi. minh chimg qua chi s6 AWC am 7.348 ty dong, cho
Béng 5. S& liéu Thuc chiing BCTC cua Tap doan Masan nam 2025
Chisé | Théngsé Trang thai Quan tri
OCF 13701 Di‘éu péy Acho Fhéy Masanvvén dam bao dwoc nang lwc tai chinh ndi sinh dé duy tri
bd may van hanh trong nam 2025.
V&i chi sé am hon 7 nghin ty ddng, Masan dang & vi thé "k&o trén" cwc manh trong
. | chudigiatri. Tap doan dang chiém dung vén hiéu qua tlr nha cung cap va téi wu hoa
AWC -7.348 1y A C . iAoz . . iz
thu hoi ng, giup giai phéng mot lwgng Ion tien mat dé phuc vu cac muc dich chién
lwoc khac.
Ty |& gitra Gia tri con lai trén Hao mon Idy ké ctia TSCD dat 1.50 14n. Chi s6 nay
phan anh doanh nghiép dang & trang thai 1ao héa v& mat tai san cd dinh trong vong
FA/CD 1.501an | doi. Hé thdng ha tAng, nha may da di vao khai thac tr 1au va bi khdu hao I6n, doi héi
doanh nghiép phai cé ké hoach tai dau tw hodc nang cap dé duy tri ndng lwc cam
két dai han.
Ty |& gitva Tai s&n dai han va Vén dai han ndm sat nguwéng can bang (1.0). Twong
LALC 1.0514n tw nhw cac tap doan I&n khac, Masan dang dbi mat vai rdi ro thanh khoan khi bién
' d6 an toan vén dai han rat thap, khién c4u truc tai chinh dé bj tdn thwong truéc cac
bién dong tiéu cwe tir thi trwerng von.

Nguon: https://masangroup.com/vi/investor-center/financial-reports.html
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phép tap doan chiém dung vén hiéu qua tir chudi
cung (mg dé t6i uu hoa thanh khoan. Két hop véi
dong tién OCF duong 1.370 ty dong, Masan duy tri
duoc sy 6n dinh van hanh va bao dam nang lyc bén
viing & muc LA/LC 1.05. Du vay, thach thirc trong
yéu ndm & su 130 hoa cua nén tang tai san khi hé s6
FA/CD chi con 1.50 lan, dat doanh nghiép trudc yéu
cdu cép bach vé viéc tai dau tu dé thay méau ha tang.
Téng hoa cho thiy Masan dang ding quyén Iyc thi
truong dé bu dip cho su gia nua cua tai san, nham
duy tri thé cén bang trong mot cau tric tai chinh diy
ap lyec.

Tuy nhién, quyén lyc thuong lwong 4p dao (AWC
am sau) can duge nhin nhan mot cach than trong khi
dat canh su 130 hoéa tai san (FA/CD thép). Néu doanh
nghiép duy tri vi thé 'keo trén' qua muc dé bu dép cho
su thiéu hut dau tu ha ting, ddy c6 thé tré thanh 'bay
chiém dung von', gay ap luc cuc doan 1én chudi cung
mg va tiém an rui ro dat gy mdi quan hé dbi tac
trong dai han.

5. Két ludn va kién nghi

5.1. Két lugn

Heé thdng chi s6 tai chinh truyén thong, véi bé day
lich str trong viéc phan anh két qua kinh doanh qua
lang kinh ké toan don tich, ludn I nén tang khong thé
thay thé trong quan tri doanh nghiép. Tuy nhién,
trudc su bién dong va phirc tap ctia bdi canh kinh té
hién dai, viéc ké thira nhing gia tri cot 161 do dé phat
trién 1én Ma tran quan tri tai chinh 16 mat la mot budc
di tat yéu nhiam soi chiéu thuc tai doanh nghi€p mot
cach da chiéu hon.

Qua viéc thuc chung tai cac tap doan ti€u biéu,
nghién ctru ghi nhan viéc bd sung cac bién sb thuc tai
nhu OCF, AWC, FA/CD va LA/LC khong nham phi
nhéan cac gia tri cli, ma dé 1am rd hon "phﬁn chim" cuia
tang bang tai chinh:

- VinGroup minh chimg cho viéc ding céu tric
v6n bén vitng lam bé phong cho cac tai san tré.

- Hoang Anh Gia Lai cho thay su nd lyc hdi sinh
ndi sinh dang tim cach vuot qua nhiing gidi han vé
thanh khoan ngén han.

TAI LIEU THAM KHAO:

- Masan Group thé hién su két hgp nhip nhang
gitra kinh nghiém thuong lwong day dan va nhu ciu
lam méi nén tang tai san.

Su két hop giita tu duy ké toan truyén thong va
Ma tran 16 mat tao ra mot hé quy chiéu hoan chinh,
gitip nha quan tri khong chi nhin vé qua khir ma con
true chi vao thuc tai va dinh vi tuong lai.

5.2. Kién nghi

Tir két qua nghién cuu, tac gia dua ra cac kién
nghi trong yéu nham nang cao stc khoe tai chinh
doanh nghiép:

- Uu tién quan tri "K& toan tién": Doanh nghiép
can dit chi s6 OCF 1am trong tdm diéu hanh thay vi
loi nhuan s6 sach. Moi k& hoach kinh doanh phai
duoc tham dinh qua kha nang tao tién thuc té dé dam
bao nang luc ty chu tai chinh.

- Téi dinh vi vi thé trong chudi gia tri: Can kiém
soat chat chd bién s6 AWC. Viée chuyén dich tir vi
thé bi chiém dung v6n ("kéo du6i") sang vi thé chiém
dung von dbi tac ("kéo trén") 1a con dudng ngén nhat
dé giai phong ngudn luc tai chinh ma khong lam ting
chi phing vay.

- Can bang giita "Tré hoa" va "Thanh khoan": Cac
doanh nghiép dang trong giai doan ddu tu manh
(FA/CD cao) can dic biét luu ¥ hé s6 LA/LC. Viéc
duy tri nguén vén dai han du thira dé bao trg cho tai
san ngan han 1a didu kién tién quyét dé séng sot qua
cac giai doan thit chat tin dung.

- S6 héa hé thong ma tran: Khuyén nghi cac doanh
nghi€p ung dung cac cong cu phan tich dir liéu thoi
gian thuc dé theo doi ma tran 16 mit, giup nha quan
tri ra quyét dinh truc chi vao ban chét thay vi can ctr
vao nhitng bao c4o c6 do tré 16n.

5.3. Két lugn chung

Nghién ctru nhén manh, Ma tran 16 mit khong chi
1a céc con s6 tinh, ma 13 sy phan anh dong vé chién
lwoc: Tré hoa tai san phai chip nhan do tré dong tién,
va quyén lyc thuong lugng phai di doi véi trach
nhiém tai dau tu dé tranh roi vao kich ban 'vit chanh'
— khai thac can kiét twong lai dé phuc vu thanh khoan
hién tai ®

Cong ty C6 phan Tap doan Hoang Anh Gia Lai (2025). Cong bé thong tin. Truy cép tai https://hagl.com.vn/co-dong
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THE 16-FACET FINANCIAL MANAGEMENT MATRIX:
A TOOL FORIDENTIFYING A FIRM’S STRENGTH
AND POSITION IN THE SUPPLY CHAIN
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ABSTRACT:

This study proposes a 16-sided financial management matrix as a multidimensional analytical
framework for identifying a firm’s strategic position and financial strength. By examining the
interactions among four strategic variables: operating cash flow (OCF), bargaining power reflected in
changes in working capital (AWC), the asset rejuvenation ratio (FA/CD), and the capital structure
safety threshold (LA/LC), the study offers a direct mechanism for assessing the underlying nature of
financial performance. Based on empirical evidence from three representative corporations, namely
Hoang Anh Gia Lai Group Joint Stock Company (HAGL), Vingroup Joint Stock Company
(Vingroup), and Masan Group Joint Stock Company (Masan), the findings indicate that a firm’s
strategic position is shaped by its bargaining power within the supply chain and the degree of fixed
asset rejuvenation, while its financial strength is determined by endogenous cash-generating capacity
and the stability of'its long-term capital structure.

Keywords: financial capacity, bargaining power, commitment capacity, sustainability capacity,
16-facet matrix, management scenarios, supply chain value chain.
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