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MO PAU

1. Tinh cip thiét caa dé tai

Phan tich tinh hinh tai chinh gitp cho céc nhio djadoanh ngtéip
thay duoc nhiing bién dong W tai chinh trong quéa kh hién tai va dr
baodugc nhing bién dong € tai chinh tronguong lai dia doanh nglép
minh, fr d6 tién hanh huydong va & dung cac ngéin lyc tai chinh mt
céch thich bp va héu qui. Panh giading nhu éu tai chinh, timdugc
ngwdn tai toy va st dung mdt cach c6 Wu qua 1a van d&& quan tam hang
diu cia kit ky doanh ngtip nao. Nir viy, doanh ngliip phii thuong
xuyén phén tich tinh hinh tai chinkfacdoanh ngiép minh, trén ¢ sy d6
dua ra cac quit dinh kinh doanh cho phipp la mét tat yéu.

bic biét, phan tich tinh hinh tai chinh trong cac céngody
phan |a Vin dé kha phic tap va c6 y ngka ngay cang quanaing,
khi cong ty ¢ phan trg thanh hinh thc t6 chic kinh € phat trén
pho bién, chém ty trong I6n trong rén kinh € thi truong dinh
huéng xa i cha ngha.

Cong ty G phan Vinaconex 25 céivtri rat quan tong déi véi
khu wvrc mién trung, tay nguyén néi chung va pg Nam,ba Ning
néi riéng. So ¥i yéu du dit ra thi véc phan tich tinh hinh tai chinh
hién nay @ia Céng ty chra ddp tng duoc mt cach héu gqua. Hon
nita, hén nay clra c6 nét coéng trinh khoadt nao ¢ Phan tich tinh
hinh tai chinhdi Cong ty G phan Vinaconex 25.

Chinh vi niiing ly do trén, sau ét thoi gian tim héu v& Cong ty @
phan Vinaconex 25, tac gicho &ng viéc phan tich tinh hinh tai chindi t
cong ty nay la @t vin d&& cé y ngfia khoa hc va thrc tién. Dodd, tac
gia da cton @ tai : «Phan tich tinh hinh tai chinh @i Cong ty Cb
phan Vinaconex 25 »am Iuan vin thac § caa minh.

2. Muc tiéu nghién aru

Luan vian gép pln hé théng hoa cac an dé Iy luan vé phan tich
tinh hinh tai chinh trong cong ty hin. Ddng thyi, théng qua \dc
danh gia thrc trang phan tich tinh hinh tai chindi €6ng ty G phan
Vinaconex 25, léin vin dua ra cac gii phap hoan tln phan tich
tinh hinh tai chinhat Cong ty. Hy wng nhing két qua nghién @u tai
Céng ty @ phan Vinaconex 25 c6 giaitap ding chung cho céac
cong ty khacdic biét 1a cac cong ty & phin da niém yt, dang ky
giao dch trén th truong ching khoan.

3.Poi twgng va pham vi nghién atu

Ddi tugng nghién u aia ILan van 1a nking Van dé ly luan & phan
tich tinh hinh tai chinh trong cac cong éyptan, thyc tién va gii phap
hoan thén phan tich tinh hinh tai chinti €dng ty & phén Vinaconex 25.

Pham vi nghién ¢u la Cong ty @ phn Vinaconex 25.

4. Phrong phap nghién @éu

Dya trén plrong phéap lan aia chi nghia duy \ét bién ching, chi
ngha duy \it lich s, luan van sr dung cac phong phéap @ thé nh :
phuong phép so sanh, ping phap chi ét, phrong phap xadinh mic
d6 anh hreng va nét s phrong phép phan tich kinl, tai chinh khac.

5. Nhitng déng goép da luan van

Luan vian hé thbng hod o s3 ly luan a ban vé phan tich tinh
hinh tai chinh trong cac cong t§ phan.

Luan van danh gia thrc trang phéan tich tinh hinh tai chinhi t
Cong ty G phan Vinaconex 25.

Luan vin d& xuit cAc gii phap cli yéu gop pln hoan thén céng tac
phan tich tinh hinh tai chinhyshw nhu du quan ly tai chinh, &n xuit
kinh doanh vaapung cac yéuau ngay cang caaia th truong.



6. Két cAu cia luan vin

Tén dia luan vin: “ Phan tich tinh hinh tai chinhi Cong ty &
phan Vinaconex 25”.

Ngoai phin mo dau va Kt luan, luan van bao ¢m 3 chrong:

Chuong 1: G o ly luan chung ¥ phan tich tinh hinh tai
chinh céac céng tyicphan.

Chuong 2: Thre trang phan tich tinh hinh tai chinki €oéng ty
Cb phin Vinanconex 25.

Chuong 3: Hoan thin cbng tac phéan tich tinh hinh tai chinh t
Cong ty G phan Vinaconex 25.

CHUONG 1

CO SO LY LU AN CHUNG VE PHAN TICH TINH HINH
TAI CHINH CAC CONG TY C O PHAN

1.1. HOAT PONG TAI CHINH TRONG CONG TY C O PHAN
1.1.1. Qué trinh hinh thanh céng ty 8 phan & Viét Nam

Cong ty © phan dugc hinh thanh do ¢t thanh 4p méi cong ty
c6 phin theo Lut doanh nghip va do Kt qui c6 phan hoa doanh
nghiép Nha nréc.

1.1.2. NHeng dic trung oo ban cia céng ty é phan

Cb dong ch chiu trach nhdm V& cac khan no va ngfia w tai
san trong plam vi s vén da gop. Co s tach bét chia sv hitu 1& cac 6
déng gop vn voi nguoi quan ly, diéu hanh.
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1.1.3. Hat déng tai chinh trong cac cong ty & phan
1.1.3.1. Céc quan tai chinh aia céng ty é phan

Ngoai cac quanditai chinh nikx cac lai hinh doanh nghp khac thi
ddi véi cong ty & phan c6 cac quandtai chinh sau:

- Nhém quan & kinh t giita cong ty 6 phan voi cac @ dong,
cac nhadau tr théng qua Vic mua ban cing khoan, chi t loi
tac ¢ phin, huydong thém ¥n cho qua trinham xut kinh doanh
va cac quan g khac trén th treong chrng khoan.bay la nhom
quan & kinh £ co ban caa céng ty 6 phan.

- Nhém quan & kinh & giira cong ty 6 phan Vi thi truong von.
Théng qua thtruong von, cong ty 6 phan co tté huy dong von bing
cach phat hanh ¢img khoan.

- Nhém céc quanéhtai chinh khac nhmbi quan 1§ giita cong ty
cd phan woi Pai hoi cb déng, Hi dong quin tri, Ban giamddc,...

1.1.3.2. Nii dung aia hagt dgng tai chinh trong cong ty&phin

Hoat dong tai chinh trong cac cong tg phan bao §m nHing rHi
dung @ ban sauxacdinh nhu au vén, tim kém va huydong von dap
g ©t nhu du von; st dung \on hop ly, dat hiéu qui cao niat trong gn
xuét kinh doanh @a cong ty 6 phan.

1.1.3.3. Nhém w aia hagt déng tai chinh trong cong ty & phan

Vén kinh doanhiéng vai trd quan éng trong qua trinhas xuit
kinh doanh @ng nhr sy phat trén cia cong ty. Dad6, nhém wi co
ban aia hait dong tai chinh trong céng tyghan ladam bio cho céng
ty cOday du, kip thoi sd von i thiéu, cin thiét va hyp phapdé co thé
hoan thanhdt nhiém wu hoat dong sin xuit kinh doanh.
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1.2. PHAN TICH TINH HINH TAlI CHINH TRONG
CONG TY CO PHAN

1.2.1. Y ngfia phan tich tinh hinh tai chinh trong céng ty & phan

Phén tich tinh hinh tai chinlé¢ &0 ra cac cng ar cé tinh &
thong va khoa bic ddi voi cac nha gan tri, s gilp cho gén tri céng
ty khic phic duoc nhing thiéu sot, phat huy rimg mit tich arc.
Trén @ s do, dé radugc nhing gii phap Hru hiéu nhim hra cton
quyét dinh phrong &n 6i vu cho hat dong kinh doanhia céng ty.

1.2.2. Cac plwong phap phéan tich tinh hinh tai chinh

D¢ thyc hign phan tich tinh hinh tai chinhuting sr dung cac
pheong phép sau: Rlvng phap so sanh, pbing phap phén chia (chi
tiét), phrong phép lién & ddi chiéu, phrong phap xadinh mic do
anh hrong aia cac nhandt phrong phéap bi quy.

1.2.3. Nii dung phan tich tinh hinh tai chinh trong cong tycd phan

1.2.3.1. Phan tich khai quét tinh hinh tai chinh ng ty & phan

- Phan tich & bién déng va @ cdu tai sin.

- Phan tich g bién dgng va @ ciu ngwn von.

- Phan tich tinhst chi vé tai chinh:thuong st dung cac chtiéu: t
SUt no, ty suit ty tai tr, ty SUit no trén \bn chi s hiru.

- Phan tich tinton dinh aia ngwn tai tro: thuong sr dung hai chi
tiéu: ty st ngubn von throng xuyén vast suit ngubn von tam thoi.

- Phan tich can éng tai chinh:nham gitp cho céng ty bt duoc
sy canddi gita cac yu td cia ngwn tai try véi cac yu to cia tai
san. Puoc thyc hién théng qua ic xem xét vn luu dong rong va
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nhu du vén leu dong rong, quaté xem xét ngan qurong.
1.2.3.2. Phan tich Kiu qud hogt déng aia cong ty é phan

Phan tich liu qua haat dong dia cong ty & cung ép cho nha gin
ly cAc cfi tiéu dé 1am ré: hgu qui cia cong tydat duoc 1a do taaiong
cua qué trinh kinh doanh hay do tfmng aia chinh séch tai chinh.

Hoat dong kinh doanh va hab dong tai chinh éa céng ty cé
mdi quan & qua hi nén phan tich Bu qui hoat dong aia cong
ty cin phii xem xétday du ca hai hait dong nay.

The nhdt, phan tich hiéu qua kinh doanh aia céng ty: hiéu
qua kinh doanh la @t pham tri kinh € tong hyp, duoc tao thanh bi
tat ca cac yu t6 cia qua trinh &n xuit kinh doanh. Do &, hiéu qui
kinh doanh éa mjt cong ty khéng chdugc xem xét mit cach éng
hop ma conduoc nghién ¢u trén @ sd cac ¥u t thanh phn cia
no,dé la héu qua ca bet.

* Phan tich cac cliitiéu phin anh hi¢u qua ca bigt: Cac chitiéu
biéu hién hiéu qua c& bét nhu: hiéu suiit s dung tai gn, hidu suit sir
dung tai gn & dinh, higu suit sir dung von leu dong.

* Phan tich cac citiéu phin anh hiéu qud tong hep: Bé nhan
dinh ©ng quéat va xem xét & qua tong hyp phii dua vao cac dhtiéu
phan anh ki niang sinh bi cia cong ty, nh cac ch tiéu: ¥ suit loi
nhuan trén doanh thuytsuét lgi nhuan trén doanh thu tlm, ty suft
sinh bi tai sin (ROA) va ¢ suit sinh bi kinh t cia tai én (RE).

Thaz hai, phan tich higu qua tai chinh aia céng ty: nhim danh
gia sr ting trong aia tai €n cho céng ty sodi tong $ von ma
cong ty thrc c6,d6 la khi nang sinh bi vén chi sv hitu (ROE).
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1.2.3.3. Phan tichii ro ciia cong ty é phan

Phan tich i ro khéng nliing c6 y ngita Wi céng ty @ phan
ma con c6 y ngla dbi v6i cac nhadau tr chang khoan, cac &
déng aia coéng ty 6 phan va cac bén lién quan. Badrg: phan
tich ni ro kinh doanh, i ro tai chinh vaii ro phé an.

Ther nht, phén tich i ro kinh doanh: Rui ro kinh doanhiugc
hiéu la i ro gin lién véi sy khéng clic chin sr bién thién ca két
gua va héu qua kinh doanh ga céng ty.

Thar hai, phan tich i ro tai chinh: Rui ro tai chinh la i ro do
viéc ar dung ny mang 4i, n6 din lién Wi co ciu tai chinh @a céng ty.
Phan tichii ro tai chinh quaon iy tai chinh, trongié cha ydén phan
tich mbi quan & gitta EBIT va EPS la phan tichr énh hrong aia
nhitng phrong &n tai t khac nhawdi vai loi nhuan trén é phan. Tir sr
phan tich nay, ching t& 8m ra nét diém bang quanyt ladiém cia
EBIT mad d6 céc plrong an tai iy du mangai EPS nhr nhau.

Thiz ba, phan tich i ro pha sin: Rui ro pha én gin lién voi
kha nang thanh toan rign han cia céng ty, cong ty tivng sr dung
cac chitiéu nhr: Kha nang thanh toan Bn hanh, kh nang thanh toan
nhanh, ki ning thanh toanic thdi va mbt sb chi tiéu mang tinh ch
quan tri dé danh gia kA nang tra no cia cong ty. Ngoai cac chiéu
trén, thi hén naydé danh gia ¢ nguy @ pha én aia coéng ty, ngoi
ta con ap dng ch 5 Z (Z- score).

1.2.3.4. Phan tich ciang khoan gia cong ty é phin

Ddi vai cong ty & phan da niém yt, viéc phan tich alng khoan ¢a
cong ty théng qua cac ictiéu lién quanitén o phin, € tao diéu kién
thuan loi cho cac nhaiu tr, ding nhr I&nhdao coéng tydanh giading
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thuc trang hat dong tai chinh ga cong ty 6 phan, thiy duoc phin nao
rai ro cia cong tybé phan tich cng khoan, thong sr dung nhém céac
chi tiéu sau: 14i ¢ ban trén & phiéu — EPS,jt 18 tra 1ai 6 phiéu, t st ¢
tirc, hé S5 gia trén thu ndp — P/E va gid irsd sach @a i ¢o phiéu.

1.2.3.5. Phan tich ki nang tgo tién va tinh hinh luan chuygn
tién ciia cong ty é phan

Phan tich ki ning &o tién va tinh hinh luan chéy tién aia cong ty
¢ phin € cung ép cho céng ty Bt duoc tién © cua cong ty sinh rat
dau va & dung vao mc dich gi. Tr d6, dr doanduoc lwong tén trong
twong lai, rim dugc ning lyc thanh toan Bin tai ciing nhr biét dugc bién
dong aia fng chi tiéu, ting khan muc trén bao caarli chuyn tién .
Dong thi, ciing thiy dugc quan B giita 14 (b) rong \6i ludng tién
ciing nhr haat dong kinh doanh, ha dong dau tr va hat dong tai chinh
anh hrongdén tién € & mac do nado, lamang hay lam gim tién .

1.2.4.Pic diém phan tich tinh hinh tai chinh trong cac
doanh nghiép xay lap

San phim xay p tir khi khoi cdng chaién khi hoan thanh cong trinh
ban giaaiua vao & dung throng kéo dai. Vi gy, chi phi SXKD @ dang
chiém ty trong kn, din dén tai $n hru dong dia cac doanh nglp xay fp
ciing chém ty trong kbn, cho nén cac ¢hiéu & VLD, nhu éu & VLD
théng throng la bn. Do \iy, khi phan tich candng tai chinh théng qua
chi tiéu VLPR, nhu du VLPR, hay © ciu tai $in, @ ciu ngwn von cin
luu y dén dic diém naydé danh giaddng thic trang.

Chu k7 SXKD aia cac doanh ngp xay hip kéo dai. Dato, khi phan
tich & téc do luan chugn von aia cac doanh ngip nay théng thong thi
céc ctitiéu phin &nh vong quay VIR thap hon cac doanh ngtp khéc.
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San phtim xay Bp theong dén ra ngoai i, do dé viéc thi cong
xay lp & mot mirc d6 naodd mang tinh cht thoi vu. Vi vay, khi phan
tich cac chtiéu ptin anh htu qui hoat dong aia doanh nglép xay Ep
thi cin phii quan tamién tinh thoi vu dé cddanh gia op ly.

1.2.5. C4c thong tin &n thiét dé sir dung phan tich tinh hinh
tai chinh céng ty @ phan.

1.2.5.1. Théng tin#& hé théng ké toan

1.2.5.2. Céc ngn théng tin khac
CHUONG 2

THUC TRANG PHAN TiCH TiINH HINH TAI CHINH
TAI CONG TY CO PHAN VINACONEX 25

2.1. NHUNG PAC PIEM CO BAN CUA CONG TY CO
PHAN VINACONEX 25

2.1.1. Qua trinh hinh thanh va phat trén cia Cong ty

Cong ty ¢ phin Vinaconex 25 &n than la Cong ty xayp 9 3
Quang Nam -ba Ning, dugc thanh 4p theo Quit dinh  832/(P-UB
ngay 13/4/1984i@ UBND inh Quing Nam -Da Ning di.

Nam 2002, Cong tytuoc tiép nhin 1am doanh nghp thanh vién
cia Tong cbng ty xdt nhap khiu xay drng Viét Nam vadoi tén
thanh Cong ty xayap Vinaconex 25 theo Qdéydinh £ 1584/@-
BXD ngay 21/11/2002i@ B9 truong Bs Xay drng.

Nim 2005, Cong ty chiy sang 6 phan véi tén @i méi la:
Cong ty G phan Vinaconex 25.

Nam 2009 é phiéu aia Céng ty @ phin Vinaconex 25 chinh
thirc giao dch trén & giao dch ching khoan Ha Ni.
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2.1.2. Chic niang, nhiém vu ciia Cong ty
2.1.3.Dic diém té chirc sin xuit kinh doanh cia Céng ty
2.1.4. Gy ciu td chirc bd may quan ly caa Cong ty
2.1.5. Tinh hinh hat dgng sin xuit kinh doanh ciia Céng ty

2.2. PHAN TiCH TINH HINH TAI CHINH T Al CONG TY
CO PHAN VINACONEX 25.

2.2.1. Phan tich khai quat tinh hinh tai chinh4i Cong ty

Céng ty G phin Vinaconex 25t dung két hop gia phrong phap
so sanh va ptong phap phan tich chiétidé tién hanh phan tich khai
quét tinh hinh tai chinh théng quaimig ch tiéu sau:

* Phan tich chung g bién déng va @ ciu tai sin: cuwi nam
2010 bng tai 4n cia Cong ty la 411ytdong, Eing léndang K so \6i
dau nim, tng Wi ty 1é tang la 60,1%Diéu nay cling © quy mo @
san xuat kinh doanh @a Céng tydugc mo rong. Trongdo, tai sn ngin
han chiém 87,16%; tai #n dai lan chiém 12,84% trongdng tai sn.

* Phan tich chung g bién déng va @ ciu nguén: trong @ cau
nguwn von cia Céng ty, o phai tra chiém ty trong lon trong tng
ngwn vén. Pau nim 2010 w phai tra chiém 78%, dén cuwbi nam
chiém 81,28% Piéu nay cho thy haat dong aia Cong ty ch yéu la
dwa vao wn vay va cac ndin lyc tir b&n ngoai.

Bén @nh viéc phan tich chungusbién dong va © ciu tai sn,
ngwn von, Cong ty dng tién hanh phan tich chiétitinh hinh bin dong
tai sin & dinh va wn chi s hitu. Tuy nhiéngdé phan tich khai quét tinh
hinh tai chinh ga Céng tyduoc day du, cin thiét phai tién hanh phan
tich tinh tr cha vé tai chinh, phan tich carig tai chinh theo quaréh
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canddi gitra tai §n wi tinh 6n dinh dia ngwn tai to tai sin.
2.2.2. Phan tich kt qua va hiéu qua kinh doanh tai Céng ty

* Thar nhat, phan tich 16t qud hogt dgng kinh doanh: Céng ty @
phin Vinaconex 25 an ar vao B4o caod qua haat dong kinh doanh,
da tén hanh so sankbdiéu aia cac chtiéu trén Bao céoék qua haat
dong kinh doanh qua caoyké ca sd tuyét ddi va trong ddi. Cu thé,
trong rim 2010 doanh thudyan hang va cundye dich wi ting 34,23%
S0 Wi nam 2009, trong tng gid \bn aing ting 34,06%. ¥ng ki nhuan
ké toan tordc thié ting 36,54%:; Lai ¢ ban trén é phiéu ting 780ddng.
Nhu vay, qua & phéan tich nayld ptin anhduoc ar ting tnrong aia
haat dong kinh doanhia Céng ty. Ngoai ra, Céng ty con c6 xaynd
ké hoach aia mbt sH chi tiéu, tr d6 so sanh tic & voi ké hoach dé
biét duoc mirc dd hoan thanh &hoach, ding nhr nguyén nhan hoan
thanh hay khéng hoan thané tkoach aia mbt sb chi tiéu.

* Thar hai, phén tich hgu qud hogt dgng aia Céng ty:Cong ty
tién hanh phan tich &il qua hoat dong théng qua ¥ic phan tich kh
nang sinh bi, d6 la khi ning to ra bi nhuan cwi cing @a doanh
thu, tai @n va \én chi sy hiru. Céng ty, & dung phrong phap so
sanh,dé tién hanh so sanh ¢hsd chi tiéu nhr: ty suit loi nhuan
trugc thié, loi nhudn sau thé trén doanh thu thim; ty suit loi nhuan
trugc thig, loi nhuan sau thé trén 6ng tai sin; ty st loi nhuan sau
thué trén \bn chi s hitu nhim xacdinh mrc d6 bién dong aia cac
chi tiéudé qua cac #m, dé tir d6 co tié danh giadugc hiéu qua hoat
dong aia Cong ty qua cacam. Gy thé, trong rim 2010 ¢ suét loi
nhuan trueée thi, loi nhuan sau thé trén Hng tai n giam, diéu nay
ching © hiéu suit sir dung tai §n cia Cong ty trong &m 2010 kém
hon so \6i nam 2009.
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Mic du, viéc phan tich ki ning sinh bi ¢4 duoc Cong ty @ phin
Vinaconex 25 quan tdm phan tichyng Hu nhr chi tién hanh so sanh
va danh gia khai quat khning sinh &i, ma chra di sdu phéan tich cac
nhan 6 anh hrong dén viéc ting gam cac chtiéu trén. Do gy, théng
tin phan tich cha thiét thyc, chra dap ing duoc yéu au quin tri tai
chinh Cong ty.

Khi phan tich ¢ hiéu qua kinh doanh, Céng ty &phén Vinaconex
25 cH tién hanh phan Bu qua kinh doanhédng hop, théng qua @t vai
chi tiéu prin anh ki nang sinh &i. Trong khidd, hiéu qua kinh doanh
néi chung la rdt pham tra kinh € tong hop, duoc to thanh Bi tat ca
CAC Yu O ciia qué trinh @ xuit kinh doanh. Do &y, hiéu qua kinh
doanh @a nmbt cong ty khdng dhdugc xem xét mt cach éng hyp ma
conduoc nghién ¢u trén © s cac yu t thanh pAn aia n6,d6 1a hiu
gua ca bét.

2.2.3. Phan tich i ro tai Cong ty

Cong ty @ phan Vinaconex 25 éin hanh phan tichar ro théng
qgua VvEc phan tich ki nang thanh todn: khning thanh toan chung,
kha ning thanh toan rign han, kha nang thanh toan nhanh va &h
nang thanh toanutc thoi. Trong rim 2010 ki niang thanh toania
Coéng ty khéng cos bién dong lon so i nam 2009 va &n duoc
dam bao v6i kha nang thanh toan rign han 16n hon 1. Cong ty @ng
chi dirng ki & viéc so sanhis bién dong aia cac chtiéu phin anh
kha ning thanh todn qua cag ki nhau, ma chia phan tichduoc
nguyén nharanh hrong dén cac chtiéu trén. Bén anh d6, cac ch
tiéu trén chdugc xem xét trong ting thai tnh nén chradanh giaday
da vé& kha ning thanh todni@ Coéng ty. Trong khilo, trong tai én
ngin han caa Coéng ty, thi cac kha phai thu va hangdn kho chém
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ty trong fat lon. Vi vAy, dé danh gia sat dén \é kha ning thanh toan
C6ng ty é@n phii tién hanh xem xétén kha ning hoan chugn thanh
tién caa ny phai thu va hangdn kho. Khi phan tich&rai ro pha 4n,
ngoai véc ar dung cac chtiéu W kha ning thanh toan, thi Céng ty
nén vin dung mo hinh Z-Scordé co6 tré biét duoc nguy © pha 4n,
trén @ sv d6 gilp cho cac nha go ly Cong tydua ra cac quit dinh
phu fop nhim giam duoc i ro pha dn aia Cong ty. Nix vay, khi
phan tich & rai ro, Céng ty ch phan tich @i ro pha gn thdng qua
viéc phan tich kh nang thanh toan ma al phan tich ro kinh
doanh, dng nhr rai ro tai chinh.

2.3. TO CHUC PHAN TiCH TINH HINH TAI CHINH T Al
CONG TY CO PHAN VINACONEX 25

Céng tac phan tich tinh hinh tai chinti €6ng ty @ phin
Vinaconex 25, cé thkhai quat qua 6t s diém sau:

Thez nhat: Phong Tai chinh&haach tuc tiép thre hign nhism wu phan
tich tinh hinh tai chinh trérysy cac thong tin cduoc tir cac bao cao tai
chinhda dugc lap hang quy, #m va nhing béo cao éi bo khac theo yéu
cau a1 thé cia lanhdao, Uy ban cting khoan Nhawvc, dia nhimg © chic
tin dingdang cho vayén; yeu éu aia cdng tacip ké haach tai chinh.

Ther hai: Tai liéu g dung cho phan tich tinh hinh tai chinfacCong
ty chi yéu bao ém cac bao caduoc lap theo quydinh aia Nha méc.

Thir ba: Cac bao cao phan tich tinh hinh tai chdelyc lap theo
noi dung yéu &u aia cip trén, cacd chac tin ding, Uy ban cling
khoan nha mdc dudi dang céc vin ban. Tuy nhién, @ng chra thyc
s duoc st dung phb bién trong cong tddanh gia tinh hinh tai chinh
ndi bd Cong ty vadp ké hoach tai chinh hangam.
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2.4.PANH GIA TH UC TRANG PHAN TiCH TINH HiNH
TAI CHINH T Al CONG TY CO PHAN VINACONEX 25

Qua nghiéneu thrc # phan tich tinh hinh tai chinki Cong ty &
phén Vinaconex 25, c6 thiua ra not sb danh gia khai quéat mhsau:

2.4.1.Uu diém: Céng tyda nHin thirc duoc vai trd @ia phan tich
tinh hinh tai chinh pic wa cho cac quét dinh quin tri kinh doanh
trong cac khau hugong wWn va s dung \6n, ding nhr trong vic
phan pli két qua cia hait dong sin suit kinh doanh. Coéng g tién
hanh phan tich a1 s ndi dung thgc tinh hinh tai chinkié phuc wu
cho hat dong SXKD nhr: Phan tich khai quét tinh hinh tai chintac
Cong ty, phan tichd qua va hiu qui kinh doanh @a Céng ty va
phan tichi ro théng qua \éic phan tich ki nang thanh toan.

2.4.2. Nhroc diém: codng tac phan tich tinh hinh tai chini t
Céng ty G phan Vinaconex 25 théng tldng cH dugc thuc hién vao
cubi quy, cbi nam dé cong b thdng tin theo yéuaw cia th truong
chang khoan vaié lap Bao céo thong nién éa Cong ty chr chua
dugc thyc hign thuong xuyén, dadd noi dung, chi tiéu va plrong
phap phan tich codon gian. Vi \vay, chra dap ung duoc yéu du
cung d@p thdng tin &t nhat phuc vu cho hat dong SXKD:

* /& ndi dung phan tich tai Cong ty con ndt sé han ché sau: Noi
dung phan tich dméi ding lai ¢ viéc so sanhisbién dong aia cac
chi tiéu trén Bao céo tai chinh,iahsi phan tich mt s chi tiéu phin
anh kh nang thanh toan, gim anh ki nang sinh bi cia Coéng ty va
ciing chra di sAu phan tich cacondung nay, cha tién hanh phan
tich cac Bi dung quan wng khac. @ thé:

- Thi nhdt, khi phan tich khai quét tinh hinh tai chinh@éng
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ty: Cong ty clra tién hanh phan tich tinhrtchi V& tai chinh éa
Cong ty va phan tich cary tai chinh theo quartitandéi giira tai
san vai tinh 6n dinh aia ngun tai try tai sin.

- Thet hai, khi phan tich & hiéu qua kinh doanh, Céng ty ¢hmdi
tién hanh phan tich &i qua kinh doanhdng hyp, théng qua cac ehiéu
phan anh kil nang sinh &i ma chra phan tich Bu qua ca bét.

- Thiz ba, khi phan tich & rai ro, Céng ty chméi tién hanh phan
tich nii ro pha én thdng qua chtiéu khi niang thanh toan. Cong ty
chua tén hanh phan tichii ro kinh doanh vaui ro tai chinh.

- Thi tw, 1& Cong ty 6 phan niém yét nhung Céng ty cha tién
hanh phan tich & quan & gitta EBIT va EPSdé thiy duoc ar anh
huong aia nhing phrong an tai tw khac nhautdi vai loi nhuan trén
cd phin. Cong ty éng cH méi tinh toAn nt vai cH tiéu tai chinh ch
chwa phan tich it cach co B thdng va throng xuyén ¢ ching khoan.

- Th ndm, Cong ty éing chra phan tich kihning o tién va tinh
hinh kru chuyn tién, dé biét duoc tién © cia Cong tyduoc to ra fr hoat
dong nao va d baodugc kha ning ko tién trong trong lai dia Cong ty,
dé gitp cho Céng ty phong tradixgc i ro tai chinh cé thxay ra.

* \/ & phwong phéap phan tich,Céng ty G phin Vinaconex 25 ch
ap ding mdt s5 phrong phap gin don nhr: pheong phap so sanh,
phuong phap phan tich chiéti Do Ay, khéng ti di sau vaatanh gia
day du vé thyc trang tinh tai chinh @ cong ty,dé dua ra cac quit
dinh phu kyp nhim gidp Céng ty hat dong higu qua hon.

* V& t6 chitc phan tich cong tac phan tich tinh hinh tai chiah t
Cong tyduoc giao cho Phong tai chin kaach, chraduoc 1 chic thanh
mot bd phan chuyén trach, aka c6 K haach chi tét vé noi dung, plam vi,
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thoi gian va cong tac clin hi tai lisu, ra soét va km tra tai léu tese khi
phan tich cha duoc chuddo. Vi \ly, ma Kt qua phan tich conssai,
chua bt ta duwoc bin chit cac chtiéu va i dung én phan tich.

CHUONG 3

HOAN THI EN CONG TAC PHAN TiCH TINH HINH TAI
CHINH T Al CONG TY CO PHAN VINACONEX25

3.1. YEU CAU HOAN THIEN CONG TAC PHAN TiCH
TINH HINH TAI CHINH T Al CONG TY

Cong tac phan tich tinh hinh tai chiaihGdng ty @& phan Vinaconex
25 cn phii dam bao nhiing yéu &u sau:

Ther nhit, phai daptng yéu éu quan ly, tuan thi chinh sach, éhdo
quan ly kinh € tai chinh éa Nha mréc.

Ther hai, phai dap ung duoc yéu éu cung ép thong tin kp thoi,
trung thrc cho cac nha dn ly, ding nhr moi ddi trong quan tandén
tinh hinh tai chinhi@a Céng ty.

Ther ba, noi dung va plrong phap phén tich tinh hinh tai chinh
phai dam bao tinh khi thi va hgu qua.

3.2. HOAN THIEN CONG TAC PHAN TICH TINH HINH
TAI CHINH T Al CONG TY

3.2.1. Hoan thén ngi dung phan tich khai quat tinh hinh tai
chinh tai Céng ty

Hoan thén ndi dung phan tich khai quét tinh hinh tai chiah t
Cong ty, an thiét phai bé sung phan tich tinhrtchi vé tai chinh va
phan tich canimg tai chinh theo quanércanddi giira tai €n Voi
tinh én dinh a1a ngwn tai try tai sin.
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The nhdt, phan tich tinh & chi vé tai chinh aia Cong ty théng
qua véc phan tich tinhut cha V& tai chinh gitp cho Céng ty dii
duoc tai $in cia Cong tyduoc tai to boi bao nhiéu pin tram ny
phai tra, bao nhiéu pin tram I vbn chi s hitu. Tir d6, gitp cho
Cong tydua ra chinh sach huiong von hop ly, nhim nang cao ki
qua haat dong va ghm duoc nii ro. Cyu thé, trong rim 2010 toan &
tai sin cia Cong tyduoc tai ty bing 81% wy phai tra va 19% vn
cha s hitu. Bidu nay clieng © tinh tr cha vé tai chinh éa Céng ty la
thip, von kinh doanh pinthuc phan I6n tir bén ngoai.

Thir hai, Phan tich can bing tai chinh theo quan B candai giira
tai sin véi tinh én dinh cia nguon tai tre' tai sin: Qua Kt qua phan
tich trong ing 3.2 cho thy VLDR aia Cong ty trong haiam 2009 va
2010déu drong, dic biét trong im 2010 VIDR d& tingdang K so \i
nam 2009 (i 18,8 ¥ dong lén 31,83t dong). Biéu nay cho thy, NVTX
cua Cong ty khdng dhsr dung dé tai try TSDH ma con dung tai te
mot phan cho TSNH. Nir vdy, can ling tai chinh aa Cong tyduoc
danh gia ét va an toan. Tuy nhién, \BR aia Cong ty trong haiam
quadéu nh hon nhu du VLBR, hay NQR ambiéu nay c6 ngta la
VLDR khoéngdu dé tai tro cho nhu éu VLDR va Coéng ty phi huy
dong cac khan vay ngn han dé bu dap ar thiéu hut ¢6. Ging dra
vao hing phan tich 3.2, cho & NVTX chiém ty trong nh trong
tong ngwn von cia Cong tyday khoéng phi 1a biéu hién aia tinhon
dinh va can bng tai chinh khéngét ma 1a dodic diém nganh aa
Cong ty. Nhr ta thiy, hé s NVTX so wi TSDH ludn bn hon 1. Hon
thé nira, NVTX cia Cong ty ch yéu Ia VCSH, chim trén 90%
NVTX. Vi thé, can ling tai chinh éa Céng ty qua cacim la an
toan va bn viing.
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3.2.2. Hoan thén ngi dung va phirong phap phan tich hgu qua hoat
dong tai Cong ty

Ngoai cac Ai dung va plrong phap ma Céng tgd ap dang,
Cong ty én bo sung thém & dung va plrong phap phan tich thich
hop nhim gitip Céng tydanh gia ét hon & hiéu qua haat dong, ding
nhue ndng caaluoc hiéu qua hoat dong aia Cong ty.

* Thir nhat, b sung i dung phan tich Bu suit sir dung tai sn,
bén @nh viéc ar dung phrong phap so sanhAr phii st dung
phuong phap phan tich cac nhananh hréng dén toc do leu chuyén
vén, dé thiy duoc hiéu suit Sir dung tai én ting 1én hay gim xuong
chiu anh hrong i nhan 6 nao va nic d6 la bao nhiéu. ¥ dé, c6
thé gilp cho Céng tytua ra quyt dinh phi kyp nhim nang cao ki
qua s dung von. Qua Kt qua phan tich cho #y, hiéu suit sir dung
toan I tai sin da giam tr 1,315 am 2009 xéng con 1,266 Im
2010. Trongdd, hiéu stit sir dung TS thi lai ting 1,508; con&
vong quay ¥n heu dong gam 0,075. $ vong quay $n luu dong
giam 14 doanh hrong aia nhan & doanh thu thin (0,525) va én
lwru dong binh quén (-0,6).

* Thit hai, bd sung plrong phap phan tich cac nhananh hrong
dén kha nang sinh bi cua tai @n. Kha ndng sinh &i coa tai $n nim
2010 gim so i nam 2009 la 0,108 chyéu 1a do vic sr dung va
quan ly tai sin khéng ét da 1am cho kh niang sinh i caa tai én giam
0,173.Trong khidod, kha ning sinh bi tir cac hat dong SXKD
cua Cong ty ét d& lam cho kh niang sinh bi tai sin aia Cong ty
tang Ién 0,065.

* Thiz ba, bd sung plrong phap phan tich cac nh&nanh hrong
dén kha ning sinh i cua von chi s3 hitu. Kha nang sinh &i vén chi
s hitu nam 2010 #ng so wi nam 2009 la 0,021 la dogstac dong
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cua hiéu qua kinh doanh lam cho khniang sinh i vén chi s¢ hitu
giam 0,003, nhanjtkha nang tr tai tro 1am cho kk nang sinh bi von
cha s hiru ting 1én 0,024.
3.2.3. Hoan thén ngi dung va phwrong phap phén tich i ro tai Cong ty
Cong ty @ phan Vinaconex 2514 tén hanh phan tich khning
thanh toan wa Cong ty, tréne sy d6 danh giaduge mjt phén \é rii ro
cua Cong ty. Tuy nhiénjé danh gia satdn & kha ning thanh toanan

xem xétdén kha ning hoan chun thanh &n aia ny phai thu va hang

ton kho. Bén enh viéc st dung céc chtiéu v kha ning thanh toanjé
phan tich ¥ rii ro pha én, thi Céng ty nénan duing md hinh Z-Score.

Coéng ty @ phan Vinaconex 25 la céng ty hbdong trong

linh wc xa&y drng, nén tac @i st dung md hinh 3, tac gixay
dung king phan tich sau:
Bang 3.9. Chi sb Z ciia Cong ty tir niim 2006-2010

2006 2007 20084 2009 2014

X1 0,0105 0,1617, 0,1159 0,0731 0,07[70

X2 0,0100 0,0233 0,0278 0,0309 0,0181

X3 0,0662 0,0725 0,0950 0,0722 0,06P6

X4 0,1531 0,4303 0,4088 0,4589 0,40p3

Z 0,7068 2,0753 1,9189 1,5477 1,4541
Nhém 3 2 2 2 2

Nhém 1: Chva cé nguy @ pha sin (Z>2,6)

Nhom 2: C6 th c6 nguy o pha sin (1,1<Z<2,6)

Nhém 3: Nguy € pha sn cao (Z<1,1)

Ngoai vic phan tich & rai ro pha én, @& c6 danh giaday du vé
rai ro cia Coéng ty, &n phii bd sung Bi dung phan tichui ro kinh
doanh vauii ro tai chinh éa Céng ty.
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Thar nhat, phan tich i ro kinh doanh quadé bién thién: Chi
tiéu nghién ¢u la & suit sinh bi cua tai §n (ROA). Tac gi da thu
thap ch tiéu ROA (giaidoan 2007-2010) &a 20 cong tydang hat
dong trong inh wic xay Ep va da niém t, ding ky giao dch ti
Trung tm giao ith ching khoan Ha Wi, véi gia thiét 1a xac sét dé
dat dugc ROA qua cacam la nhr nhau. Qua & qua phan tich cho
thdy, hé 5 bién thién ¥ ROA aia Cong ty la thp nhit trong $ 20
cbng tyduoc khao sat.

Thar hai, Phan tich i ro tai chinh:

*Phan tich rii ro tai chinh quads bién thién: Chi tiéu nghién ¢u 1a
kha nang sinh bi cia vbn chi sy hitu (ROE). Tac gi da thu thp chi tiéu
ROE (giaidoan 2007-2010) wa 20 cong ty hd dong trong inh wic xay
lip vada niém yit, ding ky giao dch @i Trung tdm giao h ching
khoan Ha fi, véi gia thiét 1a xac sét dé dat dugc ROE qua cacam la
nhe nhau. Qua & qua phan tich cho #ly, hé s5 bién thién & ROE
ciia Cong ty @ng thip nhit trong $ 20 cong tyduoc khao sét.

*Phan tich rii ro tai chinh quadon by tai chinh va cé xem xét
dén moi quan h¢ giga EBIT va EPS:théng quadd Ion don by tai
chinh, gitip cho Céng ty xatinh dwoc mic bién dong aia loi nhuan
trén mdt ddng von chi s hitu caa cac plrong an tai tg. Va viéc xem
xét mbi quan k& gitta EBIT-EPS gitp Céng ty g duoc sr anh
huong aia nhirng phrong &n tai ty khac nhaudi vai loi nhuan trén
cd phan. Tir d6, co tié chi dong Iya chon cac plrong an tai ty sao
cho han ché dugc nii ro va co bi nhat cho hat dong sin xuit kinh
doanh @a cdng tyPbic biét, dbi véi Cong ty @ phan Vinaconex 25
la cong tyda niém ¥t, ding ky giao dch trén th truong ching
khoan nén \ic phan tich nay laaa thiét dbi véi Cong ty. TAc gi lap
bang phéan tich sau:
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Bing 3.13. Phan tich i quan hé giita EBIT — EPS  PVT: ddng)
Phwong an tai trg
Chi tiéu . -
Co phiéu pho théng Vay

1. LNTT va Iz vay (Ebit) 38.517.613.459 38.517.8ED
2. L&i suit 33.480.000.00d
3. Loi nhuan truege thué 38.517.613.459 5.037.613.4%9
4. Thié thu nHip doanh ngftip 9.629.403.365 1.259.403.365
5. Loi nhuan sau thé 28.888.210.094 3.778.210.094
6. $ lugng @ phin phd théng 13.639.801 5.724.911
7. L&i @ ban trén & phiéu (Eps) 2.118 66(

Tu két qua tinh toans bang trén, tac gi xacdinhdiém bang quan
bing phrong phéapdai s giita cac phrong an 1a 57.696.372.358
ddng. Théng quald gitp Coéng ty c6 th cha dong hra chon céac
phurong &n tai ty sao cho cooli nhit cho hat dong sin xuit kinh
doanh dadon vi.

* B sung phrong phap phan tich i quy

Dé xem xét nic d6 anh hréng aia cac nhandtdén ty suit no
cia Codng ty G phin Vinaconex 25,it d6 gitp cho Cong ty c6 éh
han ch dwoc nii ro, Céng ty én bd sung thém plrong phap phan
tich hoi quy. TAc gi xay drg md hinh Bi quy sau:

Y =+ aX;+ Xy + Xzt aXs+ aXs+ aXet X,

Trongdd: Bién phu thuc 1a ty suit ng - Y (No trén bng tai gn).
CAc bén doc lap bao ¢m: X;— Ty stfit sinh bi tai sin (ROA); %— Tai
san & dinh Hiu hinh @woc do hing tai §n & dinh Hiu hinh tréndng
tai sin); Xs; — Thié (duoc do king chi phi thé thu np doanh nglép
hién hanh trén EBIT); X— Quy mé aa Céng ty ¢uoc do king gia ti
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logarith @ia Hng tai gn); Xs — Co hoi tang tnrong @uoc do hing Hc do
tang tai &n); Xs —Dic diém riéng tai 8n cia Cong ty ¢uoc do hing gia
vén hang ban trérding doanh thu thin); X; — Tinh thanh khim (duoc
do king tai én ngin han trén v ngin han).

Tir két qua phan tich Bi quy cac nhandtanh hrong dén ty st
no, mé hinh i quy c6 dng:

Y = 1,446 — 1,227%— 0,473% (*)

M6 hinh (*) 1a mé hinhuong dbi phu hyp, vi mé hinhda gii
thichduoc 93,2% (R = 0,932). Nl vay, tr mé hinh nay, c6 thxac
dinh duoc ty suit no hop ly trong thi gian ©i théng qua cac plong
an gk dinh. Tir d6 gitp cho cac nha go tri Cong tydua ra cac chinh
sach qgan ly dangdan, hiéu qua, giam dugc rii ro cho Céng ty.

3.2.4. B sung ri dung phan tich ching khoan tai Cong ty:
Cong ty @ phan Vinaconex 25 1a Cong @& niém ¥t trén th truong
chiing khoan, thi vic phan tich & dung nay khéng riimg c6 y ngia
quan tong dbi voi Cong ty ma comdi voi cac nhadau tr, cacddi tugng
quan tamién Coéng tyDé phan tich ciing khoan, tac gilap bing phan
tichdé tinh cac chtiéu tai chinh qua caéim tir 2007dén rim 2010. Qua
d6, xem xét s bién dong dia cac chtiéu dé dua ra ndt 5 nhan xét &
tinh hinh giao ith ching khoan ga Céng ty trén thtruong ching khoan.

3.2.5. B sung i dung phan tich kha ning tao tién va tinh
hinh luu chuyén tién tai Cong ty Co phan Vinaconex 25

Qua Kt qua phan tich trong ang phan tich 3.16 chodp luu
chuyén tién thuan trong rim 2010 la 19.564.037.1Gibng. Trongdo,
tong dong #n thu vao & cac hat dong 1a: 869.066.569.958ng (&
trong dong #n thu vao & haat dong kinh doanh, ha dong tai chinh,
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hoat dong dau tr trong Bng dong #n thu vao dn luot & 60,1%;
39,69%; 0,21%), dng dong t#n chi ra & cac hat dong la:
849.502.532.8526ng (1y trong dong ®#n chi ra & HDKD, HDTC,
HDDT trong tng dong &n chi ra &n hrot 1a 57,91%; 40,18%); 1,91%)

3.2.6. Hoan thén cong tac 6 chitc phan tich tinh hinh tai
chinh tai Céng ty

X&cdinh rddi tugng sr dung théng tini viéc phan tich tinh hinh
tai chinh. Tr d6 lam @ 5 xay ding k& hoach phan tich¢ thé. Tién
hanh thu thp théng tin, tinh todn cac ctiu phan tich vain phai can
ctr vao muc tiéu, i dung phan tickita xacdinh trong & haach phan
tich nhim tinh cac chtiéu phan tich phudp, dam bao tinh chuyén sau

cua viéc phan tich,ang hiéu qua cia céng tac phan tich. Hoan thanh

phan tich phi 1ap bao céo phan tiatwa ra cac & luan V& uu, khuyt
diém chi yéu trong cong tac du ly, cac nguyén nharodan da tac
dong tich arc haic tiéu arc dén két qua hoat dong ding nhr cac bén
phap kkic phuc va khai thac cacdin ning aia Cong ty.

KET LUAN

Nén kinh € thi tredng ngay cang phat én, mbi mot céng ty mén
ton tai va phat trén phai nang cao Kiu qua hoat dong kinh doanh,
nang cao cit lugng quin tri cdng ty. Mén \Ay, thi viéc phan tich
hoat dong kinh doanh néi chung va phén tich tinh hinrckénh néi
riéng 1a véc doi hoi cap thiét trong véc quan ly tai chinh. Tht vay, tir
nhitng Vin @ ly luan va thrc tién da trinh bayo trén, chiang ta co éh
thdy, phan tich tinh hinh tai chinh cédny ngha Ht sic to kn va la
cobng @ quan ly dic luc ddi véi cac nha gin ly cong ty. Lamét coéng
tac phéan tich tinh hinh tai chin& gip cho cac nha ¢o ly cé dugc
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nhitng théng tin tin dy dé tr d6 dua ra cac quit dinh phu lop. Dac
biét, dbi véi cac cong ty & phan da dang ky, niém t, giao dch trén
thi truong ching khoan, yéuau céng khai minh 4ch thong tin,doi
hoi ngay cang pi s dung nhéu hon nira cac céngctai chinhdé
g6p phan phat trén céng ty vatapung yéu éu cung ép théng tin cho
cac nhatau tr trén th truong ching khoan.

Qua tim héu V& Iy luan phan tich tinh hinh tai chinh varth
té cong tac phan tich tinh hinh tai chinfi €6ng ty G phin
Vinaconex 25, tac gida hoan thanh &n vian cao hc véi dé tai:
“ Phan tich tinh hinh tai chinhitCéng ty G phan Vinaconex
25", vé co ban da giai quyét dugc mot s6 van dé sau:

Thir nhit, da trinh bay ly lan va g thong hda cac piong phap
va mi dung phan tich tinh hinh tai chinh trong cac cngd phan.
Néu lénduoc nhing dic trung @ ban cia céng ty 6 phin c6 anh
huong dén phan tich tinh hinh tai chinh.

Thi hai,da tim héu duoc thyc trang phan tich tinh hinh tai chinh
tai Cong ty @ phan Vinaconex 25 vaua ra nliing danh giadoi voi
cbng tac phan tich tinh hinh tai chiahG@éng ty.

Tht ba, trén o s nghién &u ly ludn V& phan tich tinh hinh tai
chinh va tlrc trang céng tac phan tich tinh hinh tai chinhQéng ty
Cb phan Vinaconex 25, lin vian da dé xuat cac gii phap hoan tién
phan tich tinh hinh tai chinki Céng ty G phan Vinaconex 25.

Thir tu, két qua caa luan van co tie &p ding thyc t trong cong
tac phan tich tinh hinh tai chindi €ong ty @ phan Vinaconex 25,
phu hyp v6i dac treng aia cac cong ty hah dong trong nh wirc xay
Iip néi riéng, @ng nhr 14 cAc céng ty&phan néi chung.



