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CAC NHAN TO ANH HUGNG DEN HE THONG CHi TIEU PHAN TiCH
TAl CHINH CAC CONG TY THAN - KHOANG SAN NIEM YET

Ths. Nguyén Thi Quynh Trang*

Hé théng chi tiéu phan tich tai chinh cta cdc céng ty than - khodng san niém yét khong nhiekng thé hién
tinh trang tai chinh, strc manh va an ninh tai chinh ma con thé hién hiéu qua kinh doanh cua chinh céc
céng ty. Dé xay dwng dwoc hé théng chi tiéu phan tich tai chinh cta céc céng ty than - khodng san niém
yét thi can thiét phai quan tam t&i cdc nhan té anh hwéng dén hé théng chi tiéu phén tich cua céc céng
ty than - khodng san niém yét. Phai ké dén dé Ia cdc nhén té vé hinh thirc phép Iy cda céng ty, sw phét
trién cta khoa hoc phan tich; quy dinh phép luat; hé théng chi tiéu trung binh nganh, quan diém cda nha

quan ly; ddc thi nganh nghé kinh doanh; chét lwong théng tin st dung;

tién hanh phan tich...

s6 lwong, trinh d6 cda nguwoi

« Tir khoa: nhan té, hé théng chi tiéu phén tich tai chinh, cong ty than - khoang san niém yét.
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Financial ratio analysis is a powerful, effective
and widely-used tool in financial analysis
technique. It is not only used to evaluate a firm’s
financial performance, but also used to determine
a firm’s financial strength and weakness compared
to other peers. Industry-specific factors are
necessary to design a precise financial analysis
for each firm in order to make accurate decisions.
This paper aims to consider various specific
factors when analyzing financial situation of coal
and mineral listed firms. These factors include:
entity’s legal form, industry average fiancial ratios,
business vision of managers, business specific
conditions, information’s quality, and the quality
and quanlity of analyzers...

» Keywords: industry-spefic factors, financial ratio
analysis, coal and mineral listed firms.
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Dit van dé

Hé théng chi tiéu phan tich tai chinh cong ty
than - khoang san niém yét 13 tong thé cac chi tiéu
tai chinh ma thong qua do co thé tién hanh phan
tich, danh gia ciing nhu du doan tinh hinh tai chinh
cua cac cong ty mot cach toan dién, dﬁy du, chinh
xac, la co sd cho viéc dua ra quyét dinh cua cac
chu thé st dung. Hé théng chi tiéu phan tich tai

* Trwong Dai hoc Cong doan

chinh ¢6 y nghia quan trong véi nhiéu dbi tugng st
dung thong tin khac nhau, anh huong dén cac quycl
dinh dau tu, quyét dinh quan tri, quyét dinh cap tin
dung... Tuy nhién, hé thong chi tidu phan tich tai
chinh cua cac cong ty than - khoang san niém yét
chi thuc sy phat huy tac dung khi n6 phan anh duoc
mot cach toan dién, diy du va chi tiét tinh hinh tai
chinh cta cac cong ty. Mudn viy, hé thong chi tiéu
phan tich tai chinh phai toan dién, day du, c6 d6 tin
cdy cao, can bg phan tich phai ¢é trinh d§ chuyén
mén gioi... Hé thong chi tiéu phén tich tai chinh
cua cong ty than - khodng san niém yét chiu anh
hwong cua cac nhan t6 khach quan va cac nhan té
chit quan. Cac nhan t nay khéng tic dong doc lap
ma c6 tac dong qua lai, trong tac lan nhau, do dé
LdI‘l xem xeét dong thoi ca hai nhom nhan t6 nay khi
tién hanh xay dung hé théng chi tiéu phan tich tai
chinh cho cong ty than - khoang san niém yét.

Thir nhat, vé cac nhan t6 khach quan

- V& hinh thirc phép Iy cong ty than - khoang san
niém yét

Hién nay, cac cong ty than - khoang san niém
yét 1a cong ty ¢b phan cho nén ngoai cac hinh thirc
huy dong von thong thuong nhu cac doanh nghiép
khéc, cong ty than - khoang san niém yét c6 thé phat
hanh cac loai chimg khoan (ch phleu trai phiéu) ra
cong ching dé huy dong von. Cac c6 dong cua cong
ty dugc ty do chuyén nhuong ¢6 phan cho nguoi
khéac. Piéu nay 1am cho ngudi dau tu ¢6 thé dé dang
chuyén dich von dau tu ciia minh. Viéc phan phdi
loi nhuan sau thué thudc quyén quyét dinh cua Dai
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hoi ddng c6 dong cong ty. Chinh vi diéu nay nén hé
thong chi tiéu phan tich tai chinh cta cac cong ty
than - khoang san niém yét s& co nhiing chi tiéu ma
cac doanh nghlep khac khong c6 nhu céc chi tiéu
vé ¢ phiéu,..

- Sur phat trién ctia khoa hoc phén tich tai chinh

Khoa hoc phan tich tai chinh phat trién anh
huéng 16n dén hé thdng chi tiéu phan tich tai chinh
clia cic cong ty than - khoang san niém yét. Khi co
phan mém phén tich s& gitip cho cic nha phan tich
tiét kiém duoc thoi gian, cong stirc danh cho phan
tich va tranh dugc nhitng sai sot xdy ra trong qua
trinh phan tich so véi thue hién phan tich bang hinh
thirc thil cong. Dac biét, phan tich tai chinh dugc coi
12 mot nghé thi tinh chuyén nghiép trong phan tich
cang cao. Nguoi thuc hién phan tich tai chinh doc
1ap v&i nguoi 1ap bao cdo tai chinh s€ dam bao cho
thong tin ctia phan tich tai chinh thé hién tinh khach
quan hon. Va khi cong nghé tt, trinh d6 chuyén
nghiép thi hé thong chi tiéu phan tich s& chuyén sau
phan anh diy du ban chat ciia cong ty than - khoang
san niém yét, chat lugng hé thong chi tiéu phan tich
tai chinh cling s€ dugc nang cao.

- Hé théng chi tiéu phén tich tai chinh chiu
sy anh huong boi cac van ban phéap luat cia Nha
nude, chuan muc ké toan, ché do ké toan doanh
nghiép. Nha nudc c¢6 quy dinh phép 1y bat budc
v6i cac cong ty than - khoang san niém yét phai
1ap bao céo phan tich tai chinh theo huéng dan va
yéu cau phai nop bao cao phén tich cho cac chu
thé quan 1y cép trén kiém tra, giam sat thi phan
tich tai chinh s& tro' thanh cong cu khong thé thiéu
tai cac cong ty than - khoang san niém yét. Va luc
d6 hé thong chi tiéu s& dam bao tinh nhat quan, c6
thé so sanh duoc giita cic cong ty than - khodng
san niém yét trong cung linh vuc, nganh nghé.

Chuén muc ké toan, ché do ké toan doanh
nghiép, nhitng quy dinh vé hach toan, vé 1ap bao
c4o tai chinh doanh nghiép anh hudong truc tiép
dén cac chi tiéu trén BCTC. Do vdy, chudn muc
ké toan, ché do ké toan doanh nghiép, nhimg quy
dinh vé hach toan, vé lap bao cio tic dong dén
chi tiéu phan tich tai chinh cta cac cong ty than -
khoang san niém yét. Khi chuin muc ké toan, ché
d6 ké toan doanh nghiép va cac vin ban phap luat
lién quan c6 sy thay doi thi ciing c6 tic dong dén
chi tiéu phan tich nhu: Co s¢ dir liéu dé tinh toan
chi tiéu phén tich, ndi dung kinh té va y nghia cua
chi tiéu...

- Hé thong céc chi tiéu trung binh nganh

Hoat dong san xuét kinh doanh ciia cong ty than
- khoang san niém yét khong thé tach roi voi hoat
dong chung cua nganh than - khodng san. Do vay,
phén tich tai chinh s trd nén day da va co y nghia
hon néu c6 su ton tai ctia hé thong chi tiéu trung
binh nganh. Day 14 co s tham chiéu quan trong khi
tién hanh phan tich, tao ra cai nhin tong quan, xac
dinh dugc vi thé cua cong ty minh so véi cac cong
ty cung hoat dong trong nganh va tranh duoc viéc
danh gia mot cach chu quan. Nguoi ta chi c6 thé néi
cac chi tiéu tai chinh ciia mdt cong ty than - khoang
san niém yét 1a cao hay thap, tot hay x4u khi dem so
sanh véi cac ty 1¢ twong ing cua cac cong ty khac
¢6 dic diém va diéu kién san xuat kinh doanh tuwong
ty, ma dai dién ¢ day la chi tiéu trung binh nganh.
Thong qua dbi chiéu véi hé thdng chi tiéu trung
binh nganh than - khoang san, nha quan tri s& thay
duoc vi thé ctia cong ty trong nganh than - khodng
san. Tu do, danh gia dugc thuc trang tai chinh cong
ty cling nhu hidu qué san xuat kinh doanh cta cong
ty minh.

Thir hai, vé cic nhan t6 chu quan

- Quan diém cua cac nha quan trj trong cac cong
ty than - khodng san niém yét: Viéc nhan thtrc cia
nha quan tri vé tAm quan trong ctia phan tich tai
chinh trong viéc dua ra quyét dinh quan ly anh
huéng dén hé thong chi tiéu phén tich tai chinh.
Néu nha quan tri nhan thire duge day di tim quan
trong cua phan tich tai chinh, thyc sy coi phan tich
la mot cong cu quan trong trong quan ly, co sy quan
tam thoa dang dén phan tich tai chinh thi phan tich
tai chinh s€ tr¢ thanh cong cu quan ly quan trong
trong viéc cung cap cac thong tin vé tai chinh dé
dwa ra cac quyét dinh quan 1y thong qua céc chi tiéu
phén tich tai chinh. Mt khac, khi nha quan tri nhan
thirc dugc tAm quan trong cia phén tich tai chinh
thi sb luong chi tiéu phan tich sé déy du hon, ndi
dung céc chi tiéu s& phan anh dung dic diém hoat
dong ctia cong ty hon. Tir do, hé thong chi tiéu phan
tich tai chinh ciing s& day dii, phuc vu cho viéc ra
quyét dinh tai chinh, xay dung dinh huéng va chién
lugc phat trién clia cic cong ty than - khoang san
niém yét.

- N6i dung phan tich tai chinh cua cac cong ty
than - khoang san niém yét: Khi tién hanh phan tich
tai chinh c6 thé tién hanh phén tich nhiéu noi dung,
mdi ndi dung phan tich s& giip nha quan tri nhin
nhan va danh gia tinh hinh tai chinh cong ty trén cac
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goc d6 khac nhau. Va v6i mdi ndi dung phan tich s&
str dung cac chi tiéu phan tich tai chinh twong ung.
Cho nén hé thong chi tiéu phan tich cang day du thi
tung ndi dung phan anh tinh hinh tai chinh cong ty
than - khoang san niém yét cang duoc thé hién rd
nét, quyét dinh tai chinh dua ra cang chinh xac.

- Chat lugng thong tin st dung: Pay la yéu
t6 quan trong hang du quyét dinh chit luong hé
thong chi tiéu phan tich tai chinh, boi mot khi thong
tin str dung khong chinh xéc, khong phu hop thi két
qua ma phan tich tai chinh dem lai chi Ia hinh thuc,
khong c¢6 ¥ nghia gi. Vi vy, co thé n6i thong tin sir
dung trong phan tich tai chinh 1a nén tang cua cac
chi tiéu phan tich tai chinh. Néu hé thong chi tiéu
phan tich tai chinh duoc thu thap tir nhiing tai li¢u
day du, chinh x4c s& phan anh dugc tinh hinh tai
chinh doanh nghiép trong qua khu, hi¢n tai va du
doan xu hudéng phat trién trong twong lai.

- 86 luong, trinh d§ nguoi thuc hién phan tich:
Trong phéan tich tai chinh, nguoi thuc hién phan
tich c6 anh huong 16n dén thoi gian, chat lugng cua
phan tich. S6 luong nguoi thuc hién phén tich anh
huéng dén thoi gian thyce hién phan tich, tir d6 anh
huéng dén tinh kip thoi cia két qua phan tich. Trinh
d6 cua nguoi thyc hién phan tich anh huong dén
tinh khoa hoc, hi€u qua cta phan tich. Nguoi thuc
hién phéan tich c6 trinh d§ chuyén mon vé tai chinh,
vé phén tich va cac linh vuc hoat dong cia cong ty
than - khoang san niém yét, am hiéu vé& lut phap, c6
pham chét dao dirc tét... s& xdy dung va tinh toan
cac chi tiéu phan tich tai chinh phu hgp cho cong ty,
ciing nhu s& dua ra dugc thong tin tir s6 liéu cua cac
chi tiéu mot cach xac dang nhét gitip nha quan tri
cung nhu d6i tugng lién quan co quyet dinh tot hon.
S6 luong nguoi phan tich cang nhiéu, trinh d6 cang
cao thi chat lugng cuia hé théng chi tiéu phan tich tai
chinh cang chuyén nghiép va chinh xac.

- Pic diém nganh nghé kinh doanh ciing anh
hudng dén hé théng chi tiéu phan tich tai chinh cua
cac cong ty than - khoang san niém yét. Linh vuc
kinh doanh chinh cta cac cong ty than - khoang san
niém yét 1a khai thac than - khoang san. Ma phan
16n cac mé nam & cac tinh Bic Bo va Duyén hai
Trung B9, c6 dia hinh bién d6i phuc tap, bi chia
cit manh, dat da bao quanh khoang san c6 ich. Qué
trinh khai thac di bang phuong phap nao di nira doi
hoi phai bbe d&, van chuyen dat da, sang loc,... va
dé 1am duoc diéu nay can thiét phai dau tu thlet bi,
cong nghé hién dai. Chinh vi vdy, nhu cau vé von
cho cong tac khao sat, tham do, khai thac va ché

bién 1a rt 16n. Song, khoang thoi gian nghién ctu
mo tr tim klem danh gi4 t6i khai thac rat dai va can
¢6 mot ngudn dau tu 16n cho giai doan “phdi thai”
nay ma thdi gian hoan vén lai dién ra chdm. Hon
nira, khi tién hanh khai thac than - khoang san anh
huérng sdu nang dén moi truong, anh huong dén
mdi trudng song cuia ngudi dan tai cac dia phuong
¢6 chira mo than - khoang san. Vi vdy, van dé vé
moi truong dang duoc xa hoi cling nhu cac cong ty
niém yét thuoc tap doan TKV hét strc quan tim. Bén
canh do, san pham ctia cic cong ty than - khoang
san niém yét la san pham khai thac lai mang tinh
mua vy, cht yéu 13 tap trung khai thac vao mua kho
dé phuc vu cho san Xuit vao mua mua, nén chi phi
bao quan, cat trit, hao hut cling phat sinh kha nhiéu.
Chinh vi nhan t6 nay 1am cho hé théng chi tiéu phan
tich tai cac cong ty than - khoang san niém yét c6
nhitng nét ddc tht ma cac cong ty niém yét khac
khong c6 nhu chi phi hoan nguyén moi truong, chi
phi xur Iy thai sau khai thac, cac hoat dong c6 ich tai
dia phuong. Déng thoi dac thu nganh Than s€ anh
huong dén noi dung cta cac chi tiéu nhu huy dong
von, dau tu von, cac chi tiéu phan anh hleu suat st
dung vbn ciing nhu kha ning sinh 15i tir von...

Heé thong chi tiéu phan tich tai chinh c6 y nghia
rét quan trong dbi véi cac ddi twong quan tam. Hé
théng chi tiéu phan tich tai chinh ciia cong ty than -
khoang san niém yét chiu anh huéng ctia nhiéu nhan
t6. Cac nhén t6 nay co tac dong twong hd 13n nhau.
Chinh vi vdy, can xem xét dong thoi tit ca cac nhan
t6 khi tién hanh x4y dung hé thong chi tiéu phan tich
tai chinh cho cong ty than - khoang san niém yét.
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