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TOM TAT

Tai chinh doanh nghiép la céc mbi quan hé kinh té trong phén phdi céc nguén tai chinh gan lién véi

qua trinh tao Iap va st dung quy tién té trong hoat déng san xuét kinh doanh ctia doanh nghiép nham dat
duoc nhikng muc tiéu nhét dinh. Phén tich tai chinh Ia trong tdm ctia mé hinh tai chinh va xép hang tin
nhiém doanh nghiép, vi dy la co' sé cung cép cho chiing ta vé tinh trang hoat déng kinh doanh ctia doanh
nghiép. Sé khiém khuyét va cé cach nhin thiéu khach quan vé tinh hinh tai chinh doanh nghiép néu chi
nhin qua mét vai chi tiéu tai chinh ma khéng xem xét déanh gié phéan tich trén téng thé. Pé danh gia thuc
trang tinh hinh tai chinh cia mét doanh nghiép mét cach khach quan va dw bao cho tuwong lai nguoi ta
thuong théng qua viéc 1dp mé hinh tai chinh véi hé théng céc chi tiéu tai chinh. Bai bdo dé cap téi hé
théng céc chi tiéu tai chinh trong phén tich va (g dung né trong phén tich danh gié tinh hinh tai chinh
clia T4p doan Céng nghiép Than- Khoéng san Viét Nam (TKV) trong 5 ndm gén day. Trén co sé trinh
bay ly thuyét vé phan tich tai chinh doanh nghiép bai bdo da dua két qua phan tich tai chinh ctuia TKV giai

doan 2019+2023.

Tir khéa: tai chinh doanh nghiép; phén tich tai chinh

1. DAT VAN BE

Tai chinh doanh nghiép la mét hé théng cac
quan hé kinh t& dwdi hinh thai gia tri, phat sinh
trong qua trinh tao 1ap va phan phéi nguén tai
chinh va quy tién té, qua trinh tao 1ap va chu
chuyén ngudn vén ctia doanh nghiép nham phuc
vu muc dich san xuat dé dat dwoc muc tiéu chung
clia doanh nghiép. Pac diém cla hoat dong tai
chinh doanh nghiép: Luén gén lién va phuc vu
cho hoat ddng san xuat kinh doanh; bi chi phéi
b&i muc tiéu loi nhuan va tinh chat s& hiru von
trong mdéi doanh nghiép [1]. Tém lai, tai chinh
doanh nghiép 1a cac mdi quan hé kinh té trong
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phan phdi cac nguén tai chinh gén lién véi qua
trinh tao lap va s dung quy tién té trong hoat
dong san xuéat kinh doanh cla doanh nghiép
nhdm dat dwoc nhixng muc tiéu nhét dinh.

Phan tich théng tin tai chinh la trong tam cla
mo& hinh tai chinh va xép hang tin nhiém doanh
nghiép, vi day la co s& cung cép cho chung ta vé
tinh trang hoat dong kinh doanh ctia doanh nghiép.
Céc noi dung can phan tich bao gdm: phan tich cac
chi tiéu tai chinh; chinh sach phan phéi loi nhuan;
phan tich ludng tién (Cash flows) va hiéu qua kinh
té ctia doanh nghiép.
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Théng qua phan tich cac chi tiéu tai chinh,
ngudi danh gia cé thé xac dinh tinh hinh tai chinh
cta doanh nghiép & thdi diém hién tai. Ddng thoi
céac chi tiéu tai chinh cling tao diéu kién cho viéc so
sanh “strc khoé” clia doanh nghiép gilra cac thoi
Ky va so sanh v&i cac doanh nghiép khac hay gia
tri trung binh cta nganh.

Dwa trén két qua phan tich tai chinh, c6 thé xay
dwng M6 hinh tai chinh (a financial projection
model) d& quan ly, kiém soat, danh gia va du bao
chuén xac tinh hinh tai chinh doanh nghiép, nham
ho tro san xuét kinh doanh.

Trén co sé tdng quan phan tich tinh hinh tai
chinh va dy bao, doanh nghiép tap trung vao
nghién clru cac bién phap quan ly tai chinh, cac
giai phap tai chinh hé trg kinh doanh ctia doanh
nghiép nhuw: Gidi phap nang cao nang lyc tai chinh;
gidi phap nang cao hiéu qua st dung vdn kinh
doanh, vén (tai san) cb dinh, vén (tai san) lwu
dong...

2. DU LIEU VA PHUONG PHAP NGHIEN CUrU

2.1. Ly thuyét vé phan tich tai chinh doanh
nghiép

Pé danh gia thwe trang tinh hinh tai chinh cta
mdt doanh nghiép mét cach khach quan va dy bao
cho twong lai nguoi ta thuwdng thdng qua viéc lap
mo hinh tai chinh v&i hé théng cac chi tiéu tai
chinh. Tinh toan va st dung cac chi tiéu tai chinh
khoéng chi cé y nghia v&i nha phan tich tai chinh,
ma con rat quan trong v&i nha dau tw cling nhw voi
chinh ban than doanh nghiép va cac chu ng. Cac
chi tiéu tai chinh cho phép so sanh cac mat khac
nhau cla cac bao cao tai chinh trong mgt doanh
nghiép v&i cac doanh nghiép khac trong toan
nganh dé xem xét kha nang chi tra cb trc cling nhw
kha nang chi tra ng vay. Cac chi tiéu tai chinh kém
theo md hinh tuy theo muc dich cu thé cua nguoi
Iap mé hinh: Lap ké hoach dinh hwdong phat trién
doanh nghiép trong ngan han, trung han hay dai
han; dé dinh gia gia tri doanh nghiép hay dé xép
hang tin nhiém doanh nghiép...

Hé théng céac chi tiéu phan tich tai chinh doanh
nghiép bao gbém: (i) Cac chi tiéu kiém tra can déi
tai chinh; (2) Céc chi tiéu danh gié két qua kinh
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doanh (bdo céo doanh thu); (3) Cac chi tiéu danh
gia hoat ddng tai chinh.

2.1.1. Hé théng chi tiéu kiém tra can déi tai chinh

Khi tién hanh lap mé hinh, c6 mot nguyén téc
dé kiém tra tinh can déi ctia bang can dbi ké toan
(ca sb liéu lich st cling nhu s6 liéu dw bao) dé la:

1) Téng tai san = Téng ngudn vén (1)

2) Tdng tai sa&n = Tai sdn ngén han + Tai san
dai han (2)

3) Téng ngudn vén = No phai trd + Vén chii s&
hvu (3)

- Kiém tra tinh hinh tai chinh c6 bj mét can déi
hay khéng, ta dung hai chi tiéu sau:

4) Vén luan chuyén thuan = Tai san dai han —

(Vén CSH + No dai han) (4)
5) Vén luan chuyén rong = Tai san ngan han —
No ngén han (5)

- Kiém tra tinh hinh chiém dung vén

6) Vén thuc (bi) chiém dung = Vén chiém dung
— Vén bi chiém dung (6)

Vén chiém dung = No ngan han khéng bao
gdm vay ngéan han;

Vén bi chiém dung = Céac khodn phai thu ngan
han + Cac khoan phai thu dai han

T d6 xac dinh ngudn vén thudc ngudn tai tro
nao: ngan han hay dai han; thuong xuyén hay tam
thoi.

Nguén tai tro thuong xuyén: nguén vén chi sé
hdu (CSH); vén vay-no dai han (khéng ké sé vay
no qua han).

Ngudn tai tro tam thoi: nguén vén vay ngén
han; no ngén han; céc khodn vay no qua han va
chiém dung.

2.1.2. Céc chi tiéu ddnh gia két qua kinh doanh
(bao cdao doanh thu) [2]

Trong bao céo két qua kinh doanh cac chi tiéu
dé danh gia tinh hinh kinh doanh dwa vao mé hinh
bao gbm:

1) Loi nhuan trwdc thué va lai vay (EBIT):

EBIT = Ptt + Lv (7)

Trong do6: Ptt- Loi nhuan trudc thué; Lv - Lai
vay.

2) Loi nhuan truwéc thué, 1ai vay va khiu hao
(EBITDA)

EBITDA = EBIT + Kh (8)
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Trong dé: Kh- khau hao

- Tl cac chi tiéu nay ching ta tién hanh tinh
toan kha nang trd no, tinh toan cac ty sd kha néng
trd no, don bay no vay dai han (don bay no vay,
can can ng...), dung cac chi tiéu sau:

3) Kha nang tra lai vay

Ti sb kha nang trd 1ai vay (Times Interest
Earned — TIE) cho biét lgi nhuan dung dé tra Iai

gap bao nhiéu lan 1ai vay phai tra. Do lai vay duoc
trir vao lgi nhuan trwde thué, nén lgi nhuan dung
dé tra 1ai vay 1a EBIT chir khéng phai loi nhuan
trwdc thué hay loi nhuan sau thué. TIE 1a ti sb
théng dung dé danh gia kha nang tra 1ai ctia doanh
nghiép, tuy nhién ti sb cé nhwoc diém la trén thuc
té doanh nghiép tra 1ai bang tién chr khéng phai
loi nhuén.

Ti s6 kha nang tra lai _ EBIT > 1 (09)
vay ngan han Chi phi 1ai vay
Ti s kha nang tra lai EBITDA >3 (10)
vay dai han Chi phi lai vay

Ti s6 don bay no vay

Vay ngén han + Vay dai han — Tién mat

EBITDA

2.1.3. Cdc chi tiéu danh gia hoat déng tai chinh

a) Chi tiéu thanh khoan

1). Kha nang thanh toan ngén han (CR-Curent Ratio)
Ti sb kha nang thanh toan ngan han do lwéng kha ndng dap (rng cac nghia vu trd ng ngan han cla

doanh nghiép.

Ti s6 thanh toan hién hanh (Curent Ratio-CR) dwoc thiét 1ap bang cach chia tai san cé thé chuyén dbi
ra tién trong vong mét nam cho no phai tra trong vong mot nam. Ti sé thanh toan hién hanh cla doanh
nghiép sé so sanh véi ti sb trung binh nganh, nhung téi thiéu phai Ién hon 1.

Ti s6 thanh toan ngan han

Tai san ngan han Current assets >1

(12)

(The current ratio) =

No ngén han (Current liabilities)
2). Kha nang thanh toan nhanh (QR- Quick Ratio)

Ti sb6 kha nang thanh toan nhanh (Quick Ratio- QR) la ti s6 gitra tai sdn ngan han khdéng bao gém
hang tén kho va tai s&n ngan han khac. Do hang ton kho va tai san ngan han khac cé tinh thanh khoan
kém, nén khi xem xét kha nang thanh toan nhanh tai sdn ngén han sé khéng bao gdm hang tén kho va

tai san ngan han khac.

Ti sb thanh toan nhanh
(The quick ratio)

Tai san ngan han —Hang ton kho (Current assets
— Invetory)

(13)

No ngén han (Current liabilities)

3). Kha nang thanh toan ttrc th&i (The immediate ratio)
Ti s6 kha nang thanh toan tirc thdi hay con goi la ti sb khd ndng thanh toan bang tién xem xét lvong

tién va twong dwong tién trén no’ ngén han.
Hé sbé thanh toan tirc thoi

Vén bang tién

(14)

No ngan han
b) Chi tiéu hoat déng kinh doanh (For Efficiency):

1). Vong quay von lwu dong

Vong quay vén lwu ddng hay vong quay tai sdn ngan han cho biét mét déng tai san lwu dong tham

gia tao ra bao nhiéu déng doanh thu.

Doanh thu thuan

Vong quay vén luu dong =

(15)

Website: https://tapchi.hoimovietham.vn

Tai san ngan han bq

SO 5 -2024 ¥



‘GJ. KINH TE, QUAN LY CONG NGHIEP MO

2). Vong quay hang tén kho

Vong quay hang tén kho dwoc xac dinh bang cach chia gia vén hang ban cho hang ton kho binh quan.
Ti sb vong quay hang tén kho cho biét trong mét ndm hang tén kho quay vong dwoc bao nhiéu lan.
Gia vén hang ban (16)
Hang ton kho bq

Vong quay hang tén kho =

Ky han vong quay hang _ Hang ton kho bq (Invetory)
t6n kho Gia von hang ban (Cost of goods sold)
3). Vong quay cac khoan phai thu
Vong quay cac khoan phai thu dwoc xac dinh bang cach chia doanh thu thuan cho cac khodn phai
thu binh quéan.

365 (7

Vong quay _ Doanh thu thuan (18)
cac khoan phai thu Cac khoan phai thu bq
Ky han vong quay Cac khoan phai thu (Accounts
j = Receivabe) x 365 (19)

cac khoan phai thu S
P Doanh thu thuan (Sales)

4). Vong quay cac khoan phai tra
Vong quay cac khoadn phai trd dwoc xac dinh bang cach chia doanh thu thuan cho cac khoan phai tra
binh quéan.

Vong quay cac = Doanh thu thuan (20)
khoan phai tra Cac khoan phai tra
Ky han vong quay cac _ Cac khoan phai tra (21)
khoan phdi trd - Doanh thu thun x 365
5). Chu ky kinh doanh (ngay):
Chu ky kinh doanh = Ky han cac khoan phaithu + Ky han cac khoan phai tra (22)

6). Vong quay vén lwu ddng
365 (23)
Chu ky kinh doanh

Vong quay VLD =

7). Hiéu suat st dung tai san cb dinh
Doanh thu thuan (24)

Hiéu sudtst» dung TSCD = ,
; Ang Tai san cb dinh bq

8). Hiéu suat st dung tai san
Doanh thu thuan (25)
Téng TS bq

Hiéu suat st dung tai sdn =

c) Chi tiéu can no (For Leverage)
1). Ti s6 no trén tbng tai san
Ti sb no trén tbng tai san (Debt ratio) xem xét tbng sb no trén tdng tai san.Thong thwéng chd ng mudn
doanh nghiép cé ti & no thap, béi ti s6 no thap thi tién cho vay clia ho cang dwoc dam bao. Trong trudng
hop xAu nhat doanh nghiép du Ién dé ganh chiu tén that gidm gia tai san khi thanh ly.
Téng no (26)
Tdng Tai san

Ti & no trén tdng tai san =

2). Ti & no trén vdn chi s& hivu (vén CSH):

Téng no <3 (27)
Vén cha s& hiru
Murc trAn quy dinh tai Nghi dinh s6 91/2015/ND-CP ngay 13/10/2015 ctia Chinh phi (< 3 1an)

Ti I& no trén von CSH =
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3). Ti 1& no thuan trén vén CSH
Ti I& ng thuan trén vén CSH

No rong = Téng no - Tién va twong dwong tién
d) Chi tiéu thu nhap - hay Hiéu qua kinh doanh (For Profitability)

1). Ti suét lgi nhuan (Bién loi nhuan):

Ti suét loi nhuan gop =

2). Ti suét lgi nhuan HBKD

No rong (28)
Vén chd s& hivu
Loi nhuan gép
Doanh thu thuan (29)
Loi nhuan HBKD
- - (30)

Ti suét lgi nhuan HDKD =

3). Ti suét loi nhuan sau thué (ROS)

Doanh thu thuan

Loi nhuan sau thué

Ti suét lgi nhuan sau thué =

Doanh thu thuan

(31)

4). Ti & loi nhuan trén tdng tai san (Return on Assets — ROA)
Ti suét lgi nhuan trén téng tai sdn (ROA) dwoc xac dinh bang cach chia lgi nhuan sau thué cho tong

tai san binh quan (bq).
ROA =

Loi nhuan sau thué

Tong tai san bq

(32)

5). Ti suét lgi nhuan trén vén chi s& hivu (Return on Equity - ROE)
Ti suat loi nhuan trén von cha s& hivu (ROE) dang tbng quat dwoc tinh bang thu nhap rong (Net

Income) trén Vén chi sé& hivu (Equity).

ROE =

Loi nhuan sau thué

6). EBIT margin

EBIT margin = EBIT / Doanh thu thuan

7). EBITDA margin

EBITDA margin = EBITDA / Doanh thu thuan

8). Chi tiéu sinh 1&i co s& (BEP)

Vén chu s& hiru bq

(33)
(34)

(35)

Chi tiéu sinh 16 co' s& cho biét hiéu suét sir dung vén hay tai sdn. Kha nang sinh 1&i dwoc do lwdng
bang murc sinh I&i (mic loi nhuan trudc 13i vay) tr mot ddng vén binh quan.

BEP =

EBIT

Tdéng ngudn vén bq

2.2. Phan tich tinh hinh tai chinh ctia TKV trong
5 nam gan day
2.2.1. Béi cénh

Tap doan Céng nghiép Than — Khoang san Viét
Nam (TKV) la mét trong nhirtng doanh nghiép chinh
dwoc giao thuc hién Quy hoach phat trién nganh
than Viét Nam va dam bao cung rng nang lwgng
than cho nén kinh t& bao gébm ca xuéat nhap khau
than.

Tap doan hién hoat déng san xuét kinh doanh
trén 5 nganh nghé chinh:

Website: https://tapchi.hoimovietham.vn

(36)

+ Coéng nghiép than: Khao sat, tham do, dau tw,
xay dwng, khai thac, van tai, sang tuyén, ché bién,
mua, ban, xuat khau, nhap khau cac san pham
than va cac khoang san khac di cung vaéi than;

+ Cong nghiép khoang san - luyén kim: Khdo
sat, tham do, dau tw, xay dwng, khai thac, van tai,
sang tuyén, lam giau quang, luyén kim, gia cong,
ché tac, mua, ban, xuat khau, nhap khau cac san
phdm khoang séan;

SO 5 - 2024 LN



‘GJ. KINH TE, QUAN LY

CONG NGHIEP MO

+ Vat lieu né cdng nghiép: San xuét, mua, ban,
dw trir, st dung, xuat nhap khau céc loai vat liéu
nd cong nghiép va tién chat thuéc nb cong nghiép;

+ Cong nghiép dién: Dau tw, xay dung, san
xuét dién; mua, ban dién.

+ Nganh, nghé cé lién quan dén nganh, nghé
kinh doanh chinh: Cbéng nghiép co khi; Coéng
nghiép héa chat va vat liéu xay dwng; Quan ly, khai
thac cang; van tai, hoa tiéu, kho bai; Xay dwng
cong trinh ma, dan dung, cong nghiép, giao thong;
Tham do, khao sat dia chat; tw van ky thuat, khoa
hoc cong nghé va dau tw; giam dinh hang héa; dao
tao, y té; phong nglra, trng cru, xt ly, khac phuc
s cd md; hoat ddng bao vé va hoan nguyén moi
trdng.

Hién nay Tap doan dang gdp rat nhiéu kho
khan: Nhu cau dau tw phat trién mé theo quy hoach
rat lon, huy ddng dam bao ngudn vdn dau tw phat
trién mé gap nhiéu tré ngai. Diéu kién khai thac
ham 16 xubng sau, chat lwong than ngay mot xau
di, gia than trén thj truong thé gi¢i suy giam, dan
t&i tiéu thu than cham, ton kho I&n (hon 6 triéu tan),
thué phi tdng cao... nguy co méat kha nang can dbi

tai chinh tang cao. Hon niva, nhap khau than dai
han vé&i s6 lwgng I&n dap &ng nhu cau than cho
cac nha may nhiét dién ngay mét tang cao ciing
can modt lwong von kha 16n. Do d6, doi héi Tap
doan Cbéng nghiép Than — Khoang san Viét Nam
phai cé nhirng chién lvgc, sach lwoc nhat 1a vé tai
chinh d@é thao g& nhirng kho khan nay.

Trong 5 ndm qua Tap doan phai d6i mat voi
khong it khé khan, thir thach khi dai dich Covid-19
hoanh hanh kéo dai, dinh dich la nhirng nam 2020
va 2021, cung v&i nhirng tac ddng cla tinh hinh
kinh t&, chinh tri thé gidi, bién dong gia ca thi
trwdng vat tw, xuat nhap khau...

2.2.2. Phén tich tai chinh Tap doan TKV

Phan tich tinh hinh tai dwoc tién hanh trén co
s& mo hinh 3 bao cdo tai chinh bao gdm: Bang can
déi ké toan; bao cao két qua hoat ddong kinh doanh
(Bang 1)va bao céo lwu chuyén tién té. N6 cho
phép quan ly, kiém soat, phan tich danh gia va dw
bao tinh hinh tai chinh nham hé tro' kinh doanh cta
Tap doan, trén co s& ly thuyét tinh toan trinh bay
trong 2.1.

Bang 1- Két qua kinh doanh cta Tap doan TKV giai doan 2019+2023

Don vj tinh: Ty déng

Chi tiéu 2019 2020 2021 2022 2023 B/Q
Tdng doanh thu 115204 | 107.492 | 113.169 | 146.453 141.811 124.826
Loi nhuan truéc thué 5.192 3.094 5.723 10.651 8.000 6.532
Loi nhuan sau thué 4.434 2.504 4.714 8.558 6.329 5.308
EBIT 8.905 6.307 8.369 13.110 10.583 9.455
EBITDA 20.493 16.646 20.117 24.132 30.710 22.420

Ngudn: Bao céo tai chinh hop nhét da kiém toan cta Tép doan TKV [3]

3. KET QUA VA THAO LUAN
3.1. Két qua kinh doanh

Trong ndm nam qua v&i sw chi déng, linh hoat,
quyét liét ciia ban lanh dao diéu hanh, kip thei ban
hanh cac giai phap quan ly, diéu hanh SXKD. Tap
doan va cac don vi da vuot qua nhirvng khoé khan,
thach thirc, hoan thanh toan dién ké hoach san
xuét, kinh doanh 5 n&m (2019+2023).

Doanh thu thuan toan Tap doan ndm 2019 Ia
115,2 ngan ty ddng; nam 2023 |a 141,8 ngan ty
déng, tdng xap xi 39 ngan ty déng, twong trng tang

N SO 5 - 2024

23% so v&i nam 2019. Tdng doanh thu toan Tap
doan Iy k& 5 nam (2019+2023) la 624 ngan ty
déng, dat binh quan 124,8 ngan ty déng/nam, binh
quan tang trwdng giai doan la 4,1%/nam. Trong do,
doanh thu than binh quan dat 74.100 ngan ty
dbng/nam, chiém ti trong 59% tdng doanh thu binh
quan/nam.

Loi nhuan trwdce thué toan Tap doan ndm 2019
dat xap xi 5.200 ty ddng; loi nhuan trwdc thué ndm
2023 dat 8.000 ty dong, tang 2.800 ty ddng twong
tng tang 54%. Nam 2022 duwoc danh gia 1a mét
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nadm thanh coéng nhét tlr trvdc téi nay, san xuét,
kinh doanh tang trwédng véi doanh thu dat 146
ngan ti ddng cao nhat ké tir khi thanh Iap; loi nhuan
dat 10.580 ty ddng. Nam 2020 1a ndm két qua kinh
doanh dat thAp nhat do anh hwéng nang né cla
dich covid, doanh thu dat 107 ngan ty dong, loi
nhuan trwéc thué dat 3.090 ty doéng. Téng loi
nhuan trwdc thué Iy ké toan Tap doan trong 5 nam
(2019+2023) hon 32.600 ty déng, dat binh quan
6.500 ty ddng/nam va ting trwdng binh quan giai
doan la 15,3%/nam (bang 1).

Loi nhuan sau thué toan Tap doan ndm 2019
dat hon 4.400 ty dong; loi nhuan sau thué nam
2023 dat 6.300 ty dong, tdng 1.900 ty ddng twong
ing tang 42,7%. Tong loi nhuan sau thué ldy ké
toan Tap doan trong 5 nam (2019+2023) hon
26.500 ty déng, dat binh quan 5.300 ty déng/nam
va tang trwdng binh quan giai doan la 16,5%/nam.

EBIT toan Tap doan nam 2019 dat hon 10.500 ty
ddng, tdng hon 1.600 ty déng twong ting ting 18,8%
so v&i nam 2019. Binh quan toan Tap doan trong 5
nam (2019+2023) dat gan 9.500 ty ddng/ndm va tang
trwdng binh quan giai doan la 3,8%/nam.

EBITDA toan Tap doan nam 2019 dat hon
30.700 ty déng, tang hon 10.200 ty dong twong
&ng tang gan 50% so v&i ndm 2019. Binh quan

toan Tap doan trong 5 ndm (2019+2023) dat gan
22.400 ty ddéng/ndm va tang trwdng binh quan giai
doan la 2,8%/nam.

3.2. Tai san, von

Téng tai san/tdbng ngudn vén cla toan Tap
doan giam tir 124.582 ti ddng (dau ky 2019) xubng
con 114.038 ti ddng (cudi ky 2023), giam 15.141
déng twong ng véi gidm 12%, binh quan giai
doan 2019+2023 gidam 2,4%/nam (bang 2).

Ti 1é tai san dai han trén téng tai san binh quan
giai doan 2019+2023 I3 64%, giam tir 75% (dAu ky
2019) xudng con 56% (cubi ky 2023), gidm 19%
twong ng gidm 1,34 Ian.

Ti 1é vén CSH trén tbng ngudn vén giai doan
2019+2023 la 37%, tang tir 32% (dau ky 2019) 1&n
43% (cudi ky 2023), ting tham 11% twong (ng
tang 1,3 lan.

Vén chi sé hiru (VCSH) toan Tap doan lién tuc
dwoc bao toan va phat trién qua tieng nam, hé sb
bao toan vén cla Tap doan cac ndm déu Ién hon
1,0 lan. Trong dd, vén chd s& hiru cubi ky ndm
2023 hon 48.800 ty déng, tang hon 7.700 ty déng
twong &ng tdng 19,0% so v&i dau ky ndm 2019.
Vén chi s& hivu binh quan tang trudng giai doan
2019+2023 la 3,5%/nam, binh quan dat 44.700 ty
déng/nam (Bang 2).

Bang 2- Chi tiéu tai chinh thei diém 31/12 hiang nam giai doan 2019+2023

Chi tiéu DK2019 |CK2019 | CK2020 | CK2021 | CK2022 |CK2023 | B/Q |b/q+/ -
Téng tai san 129.178 | 124.582 | 127.130 | 120.052 | 121.608 | 114.036 | 121.482 | -2,4%
Tai san ngén han 31.882 32.894 | 40.712 | 40.637 | 51.719 | 50.009 | 43.194 | 10,1%
Tai san dai han 97.296 | 91.689 | 86.418 | 79.416 | 69.888 | 64.027 | 78.288 | -8,0%
Téng ngudn vén 129.178 | 124.582 | 127.130 | 120.052 | 121.608 | 114.036 | 121.482 | -2,4%
Téng no phai tra 88.087 | 83.189 | 85.127 | 75.025 | 75.017 | 65.218 | 76.715 | -5,6%
- No ngan han 38.043 | 40.934 | 45200 | 41.949 | 46.946 | 47.024 | 44.411 4,6%
- No dai han 50.045 | 42.254 | 39.927 | 33.075 | 28.071 | 18.193 | 32.304 |-18,3%
Vén chii sé& hiru 41.091 41.393 | 42.003 | 45.028 | 46.590 | 48.819 | 44.767 | 3,5%
Tilé TS DH/Téng TS 75% 74% 68% 66% 57% 56% 64% | -5,7%
Ti 1é VCSH/Téng NV 32% 33% 33% 38% 38% 43% 37% | 6,1%
Téng no phai trd/Téng TS 68% 67% 67% 62% 62% 57% 63% | -3,5%
Ti 1& ng DH/Téng no 57% 51% A47% 44% 37% 28% 42% | -13,3%
Kha nang thanh toan hién hanh 0,84 0,80 0,90 0,97 1,10 1,06 0,97 4,9%
Ti lé no trén vén CSH 2,14 2,01 2,03 1,67 1,61 1,34 1,71 | -9,0%
Téng no/EBITDA 4,05 4,06 5,11 3,73 3,11 2,12 482 | -12,1%

Nguédn: Bao céo tai chinh hop nhét da kiém toén cta Tap doan TKV [3]
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3.3. Kha nang can déi no

Téng no phai trd cha toan Tap doan giam tir
88.000 ty déng (dau ky 2019) xubng con 65.200 ty
déng (cubi ky 2023), gidm 22.800 ty ddng twong
(rng v&i gidam 26%.

Téng no phéi tra trén téng tai san binh quan
giai doan 2019+2023 1a 63%, cubi ky 2023 1a 57%
gidam 18% so v6&i dau ky 2019 (75%), binh quan
giai doan 2019+2023 giam 5,7%.

Ti 1& no dai han trén tdng no phai tra giai doan
2019+2023 chiém 42%, giam tr 51% (cudi Ky
2019) xubng con 28% (cudi ky 2023), gidm 13%,
twong ng v&i gidm 1,8 1an. Binh quéan giai doan
2019+2023 giam 3,5%.

Téng no phai trd trén EBITDA binh quan giai
doan 2019+2023 |2 4,82 14n, giam t 4,05 I4n (dAu
ky 2019) xubng con 2,12 lan (cudi ky 2023) gidm
1,93 1an, twong &ng véi gidm 47,7%. Binh quan
giai doan 2019+2023 giam 12,1%/nam.

Hé sb no phai tra trén vén chi s& hiru cudi ky
2023 la 1,34 lan; gidm bot 0,67 1an so véi dau ky
2019 (2,14 1an), binh quan giai doan 2019+2023 Ia
1,71 1an va thdp hon nhiéu so v&i mic tran quy
dinh tai Nghi dinh s6 91/2015/ND-CP ngay
13/10/2015 cta Chinh pht (< 3 1an). Nguyén nhan
hé s6 no phai tra trén vén chi s& hivu lién tuc gidm
vi: V&n cha s& hiru ludn ludn dwoc bao toan va
phat trién trong khi vén vay va no dai han lién tuc
gidm tir 50.045 ty déng (dau ky 2019) xubng con
18.193 ty déng (cubi ky 2023), binh quan giai doan
2019+2023 gidm 18,3%/nam.

3.4. Kha nang thanh khoan

Kha nang thanh khoan cla Tap doan tang Ién
so v&i dau ky giai doan 5 ndm. Hé sb kha nang
thanh toan ngén han toan Tap doan thoi diém
31/12/2023 1a 1,06 I&n; tang 0,22 14n so thoi diém
1/1/2019 (0,84 14n). Hé s kha nang thanh toan
ngén han clia TKV cubi ky nam 2022 va 2023 tiép
tuc duy tri & mrc an toan 1a = 1,0 Ian.

TKV da thiét Iap han mic ngan han véi nhiéu
ngan hang dé cha dong trong viéc thu xép von.
Hoat dong thu xép vén dai han cling d& dam bao
da can dbi ngudn vén dap ng dworc nhu cau dau
tw phat trién cia TKV théng qua céac hop ddng tin
dung ky v&i cac ngén hang trong va ngoai nuéec.
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Coéng tac quan tri ng vay lubn dwgc TKV chi
trong va da tan dung tét cac co héi thi truong dé
huy déng vén. Chi phi st dung vén ctia TKV luén
& mirc wu dai hon so véi mat bang chung trén thi
trwdng, dac biét chi phi vay ngan han ctia Coéng ty
me TKV luén & murc rat canh tranh, thwong thap
hon méat bang tir 1,5+2,0%/nam.

TKV khéng phat sinh ng qua han, ng khé doi
m&i vi da cé nhiéu bién phap tich cuc trong céng
tac thu héi cong no. Téng cac khoan phai thu, cho
vay qua han hoac chwa qua han nhwng khé co6 kha
nang thu hoi tai thdi diém 31/12/2023 1a 261,7 ty
déng, chiém i 1& 0,18% trén tbng doanh thu thuan,
tuy c6 tdng ddi chat 23,8 ty déng so véi thoi diém
31/12/2022 14 238,3 ty ddng, nhwng xét vé tong thé
da gidm 120,5 ty déng so vé&i s6 liéu tai ngay
1/1/2019 la 385,2 ty ddng. Diéu nay thé hién kha
nang ty chu tai chinh ctia TKV da tang lén ro rét.
3.5. Hiéu qua kinh doanh

Ti suét loi nhuan sau thué trén doanh thu thuan
(ROS) nam 2023 dat 4,4% tang 0,3% so v&i nam
2019 1a 4,1%, dinh cao nhat nam 2022 dat 6,6%,
binh quan giai doan 2019+2023 dat 4,3%.

Ti suét lgi nhuan sau thué trén vén cha s hivu
binh quan (ROE) nam 2023 la 13,3%; tang 2,5%
twong (ng tang 1,2 1an so véi nam 2019 (10,8%),
binh quan giai doan 2019+2023 dat 11,9%.

Ti suét loi nhuan sau thué trén tong tai sén binh
quan (ROA) nam 2023 la 5,4%; tang 1,9% twong
&ng tang 1,5 1an so v&i nam 2019 (3,5%), binh
quan giai doan 2019+2023 dat 4,4%.

Ti 1& EBIT trén Téng tai san (EBIT margin) nam
2023 dat 9% tang 2%, twong &ng tang gan 1,3 1an
so v&i nam 2019 (7%), binh quan giai doan
2019+2023 dat 7,8%.

Ti 1& EBITDA trén Tdéng tai san (EBITDA
margin) nam 2023 dat 26,1% tang 9,9%, twong
&ng tang 1,6 lan so v&i ndm 2019 (16,2%), binh
quan giai doan 2019+2023 dat 18,5% (bang 3).

Cac hé sb tai chinh tiép tuc dwoc duy tri & mirc
an toan, kha nang thanh toan tbt, kha nang tw chd
vé tai chinh tang I1én, muc trich 1ap dw phong ne
phéi thu kho doi giam, vén nha nwéc trong ndm
duwoc bao toan va phat trién

Website: https://tapchi.hoimovietham.vn



CONG NGHIEP MO

KINH TE, QUAN LY ‘GJ.

Bang 3- Chi tiéu hiéu qua kinh doanh giai doan 2019+2023

Chi tiéu 2019 2020 2021 2022 2023 B/Q
ROE (LNST/VCSH) % 10,8 6,0 10,8 18,7 13,3 11,9
ROA (LNST/Téng TS) % 3,5 2,0 3,8 7.1 54 4.4
ROS (LNST/DTT) % 4.1 2,2 4,3 6,6 4.4 4,3
EBIT margin % 7,0 5,0 6,8 10,9 9,0 7,8
EBITDA margin % 16,2 13,2 16,3 20,0 26,1 18,5

Nguén: Tinh toan trén co s& két qua kinh doanh va sé liéu béo céo tai chinh hdng ndm

Trong ndm 2023 trong dau tw phat trién mé,
TKV da hoan thanh tha tuc cap phép va trién khai
thi cong 3 dé an tham do, cap méi 3 Gidy phép khai
thac than va gia han 3 Gidy phép khai thac than.

Dau tw toan Tap doan cac cong ty TKV giai
doan 2019+2023 & murc thap. Pau tw cd nam 2023
chi dat 8.773 ty déng, bang 97% ké hoach; trong
dé: Cong nghiép than thwe hién 5.860 ty déng
(chiém 67% tbng gia tri thwc hién), khoang san
thwe hién 1.868 ty dong (chiém 21% tdng gia tri
thwe hién), cdng nghiép dién 191 ty déng (chiém
2% tbng gia tri thwe hién), Vat liéu nd cong nghiép,
héa chéat va cac linh vuc khac thuc hién 854 ty
déng (chiém 10% tdng gia tri thwc hién). Gia tri
gidm 3% so v&i ké hoach ban dau chi yéu do: (i)
Tiét kiém trong quéa trinh dau thau; (i) Do chinh
sach thué, giam VAT xubng 8% theo Nghi dinh
44/2023/ND-CP.

Trong quén ly cac khodn dau tw tai chinh dai
han coéng ty me TKV con mot sé khoadn dau tw tiém
an rii ro tai chinh, nhuw: Pau tw vao Céng ty cb
phan Cromit ¢ Dinh Thanh Héa, Céng ty lién
doanh Alumina Campuchia - Viét Nam, Céng ty
TNHH Vinacomin Lao, Céng ty C phan sat Thach
Khé... can dwoc quan tam luu y.

Nam 2023, Tap doan nép ngan sach Nha nwéc
(NSNN) hon 28.900 ty déng, tdng thém 10.800 ty
ddng twong tng tdng 1,6 l4n so vé&i ndm 2019.
Téng s6 nop NSNN toan Tap doan liy ké 5 nam
dat 107.500 ty déng, dat binh quan 21.500 ty
ddng/nam. Tap doan ludn thwec hién day da va kip
thi nghta vu véi NSNN, khdng dé xay ra tinh trang
ché&m nép hay phat sinh ng qua han.

V&i nhitng két qua trén, co thé thdy trong giai
doan 2019+2023 méc du ¢6 nhiéu khé khan, thach
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thirc nhwng tinh hinh SXKD cla TKV da tang
trwdng va dat két qua cao, cac hé sb tai chinh cla
Tap doan trong giai doan nay cling dwgc cai thién
qua ttrng nam va duy tri trong pham vi an toan cho
phép; cong tac quan ly ng phat huy hiéu qua; tinh
thanh khoan cta Tap doan ludn & mic cao, kha
nang tw chd vé tai chinh tang lén rd rét.

V&i vai trd 1a tap doan kinh té tru cot cta dat
nwdc vé nang luong, la cdng cu diéu tiét vimé cua
Chinh pha, trong 5 ndm gan day, TKV da phat trién
mot cach bén virng, ludn ddm béo vai trd cung tng
nang lwong cho cac nganh san xuét trong diém,
phuc vu déc luc cho sy nghiép céng nghiép hoéa,
hién dai hoa dat nuoc.

Theo danh gia xép hang doanh nghiép cla
S&P giai doan 2013+2017 TKV xép & muc
B.stable- ngang bang v&i xép hang qubc gia va
theo két qua phan tich theo md hinh tai chinh thi
giai doan 2018+2023 néu dwoc S&P danh gia, xép
hang doanh nghiép dw bao sé nang Ién min & mirc
B+.Stable khi xép hang quéc gia Viét Nam ndm
2022 hién & mrc BB+ trién vong “6n dinh”.

4. KET LUAN

Tap doan Cong nghiép Than - Khoang san Viét
Nam (TKV) da bao toan va phat trién von Nha
nwéc dau tw, bao cdo tai chinh cac nam déu cé I4i,
bao dam quy dinh vé hé sb ng trén vén chi s& hivu
& méc an toan, thAp hon giéi han quy dinh cla
Nha nwdc, hoan thanh toan dién ké hoach san
xuét, kinh doanh 5 nam (2019+2023).

Ap dung mé hinh phan tich tai chinh doanh
nghiép cho phép doanh nghiép cling nhw cac “chu
ng” danh gia mdt cach khach quan va dy bao tinh
hinh tai chinh doanh nghiép cho twong lai. Trén co
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s& do6 cac chuyén gia co thé tién hanh danh gia so  véi 1ai suét hop ly nhat dé phat trién san xuét kinh
sanh v&i cac doanh nghiép khac va dy bao xép  doanh, dwa Tap doan cac cong ty TKV ngay mot
hang tin nhiém doanh nghiép lam c& s& dé vay vén  phaét trién vivtng manh O
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ABSTRACT

Corporate finance is the economic relationships in the distribution of financial resources associated
with the process of creating and using monetary funds in the enterprise's production and business
activities to achieve certain goals. Financial analysis is at the heart of financial modeling and corporate
credit ratings, because this is the basis that provides us with the business performance status of the
enterprise. It will be flawed and have an objective view of the financial situation of a business if you only
look at 1+2 financial indicators without considering the overall analytical assessment. To objectively
evaluate the current financial situation of a business and forecast the future, people often use financial
modeling with a system of financial indicators. The article mentions the system of financial indicators in
analysis and its application in analyzing and evaluating the financial situation of Vietnam National Coal-
Mineral Industries Holding Corporation Limited (Vinacomin) in the last 5 years. Based on the theoretical
presentation of corporate financial analysis, the article has presented the results of financial analysis of
the Vinacomin for the period 2019+2023.
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