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PGS.TS. Trén Viét LAm
Pai hoc Kinh té Quéc dén

Pon bay kinh doanh va don bay tai chinh la nhitng cong cu cho phép danh gid mirc dé anh
hiong ciia két cau chi phi kinh doanh, két cau von dén két qua kinh doanh ciia doanh nghiép va
loi nhudn ciia chii s¢ hitu. Don bay tong hop la sw phoi hop ciia don bay kinh doanh va don bdy
tai chinh. B$ 1om ciia don bdy tong hop cho chiing ta biét véi mét két cau chi phi kinh doanh, két
cdu von ¢é dinh, loi nhudn cia von chii sé hitu sé thay doi nhw thé nao khi doanh thu tiéu thu
thay doi 1%. Bay la nhitng cong cu quan trong dé phan tich va ra cdc quyét dinh lién quan dén
nguon von ciia doanh nghiép. Trong thuc té, viéc tinh todn ciing nhw sir dung cdc cong cu nay
thwong gdp nhiéu kho khén. Bang viéc trién khai tinh don bay kinh doanh va don bdy tai chinh
ciia cac doanh nghiép xi mang Viét Nam trong giai doan 2006-2010, tdc gic muén tim hiéu kha
nang su dung cdac cong cu nay trong viéc phan tich tai chinh doanh nghiép.

Tir khoa: Pon bay kinh doanh, don béy tai chinh, doanh nghiép xi ming

1. Don bay kinh doanh

Pon bay kinh doanh hay con goi 1a don bay hoat
dong (operating leverage) la khai niém duogc su
dung dé phan anh mic d6 anh hudng cta két cdu chi
phi kinh doanh (két cdu giita chi phi kinh doanh cb
dinh va chi phi kinh doanh bién d6i) dén loi nhudn
trude thué va 1ai vay khi doanh thu thay doi. Chi phi
kinh doanh ¢ dinh 14 chi phi khong thay d6i khi san
luong thay d6i. Trong doanh nghiép cac chi phi kinh
doanh ¢b dinh c6 thé ké ra 1a khdu hao TSCD, tién
luong cho can by quan tri, mot bo phan cua chi phi
dién nudc, mot bd phan cua chi phi quan ly,... Chi
phi kinh doanh bién ddi 1a chi phi thay d6i khi san
luong thay ddi. Trong doanh nghiép, cac chi phi
kinh doanh bién ddi c6 thé ké ra 1a chi phi nguyén
vat liéu, chi phi lao dong tryc tiép, mot bd phan chi
phi dién nudc, mét bd phan chi phi quan ly,... Do
16n cua don bay kinh doanh con goi 1a do nghiéng
don béy kinh doanh dugc ky hi€¢u la DOL. B¢ 16n
ctia don bay kinh doanh tai mot mirc doanh thu gbc
duoc tinh theo cong thirc sau:

(AEBIT/EBIT,)

DOL = 1)
(ADT/ADT,)

& day EBIT 14 loi nhuan trudc thué va lai vay, AEBIT

= E,BIT , - EBIT, 1a d9 gia tang cua lgi nhuan trudce

thu€ va 1ai vay, DT la doanh thu, ADT = DT, - DT,

la do gia tang ctia doanh thu. Tt cong thuce (1), 1
rang voi mot két cdu chi phi kinh doanh khéng thay
d6i, 6 16n cua don bay kinh doanh cho ching ta
biét phan trim thay dbi cua loi nhuan trude thué va
1ai vay khi doanh thu thay d6i 1%. Néu ky hiéu g la
gi4 ban san pham, bp 1a chi phi kinh doanh bién dbi
cho mét don vi san pham, /b 13 13i trén mot don vi
chi phi kinh doanh bién dbi, LB la tong lai trén chi
phi kinh doanh bién d6i, PP 1a tong chi phi kinh
doanh ¢ dinh, SL 14 tong san lugng tidu thy, ching
ta co:

AEBIT/EBIT,  AEBIT/EBIT,

ADT/DT, ASL/SL,

[(LB, - PP) - (LB, - DP)]/EBIT,

(SL, - SL,)/SL,
(LB, - LB,)x SL, (Ib,x SL,-Ib,x SL,)x SL,

(SL, - SL)x EBIT,
b, x SL,

(SL, - SL,) x EBIT,
SL, x (g-bp)

)
EBIT, SL,x (g - bp) - DP

Cong thirc (2) cho thdy, khi cac yéu t6 khac

khong d6i, DN nao trong két cau chi phi kinh doanh
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Bang 1: P 16n don bay kinh doanh ciia cac DN xi ming giai doan
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2. Pon bay tai chinh

2006-2010 Don bay tai chinh (finan-

2006 2007 2008 2009 2010/c1al leverage) 1a khai ni¢ém
Xi mang Bit Son phéan ai’nh r,nl'rc (’i(f) anh hudng
_ DT (triéu dong) 693.664]1.061.576 [1.195.059 [1.431.266 | 1.211.710/cua két cau von (ty 1¢ cua
- EBIT (triéu dong) 524  158.48  179.639] 184.859]  134.435|vOn vay va von chu s¢ hitu)
- DOL - 3,82 1,06 0,15 1,78|dén loi nhuan ciia von chu so
Xi miing Bim Son hiru khi ¢ su thay ddi cua
- DT (triéu dong) - |1.547.001 [1.936.157 [.422.519 [.720.759 [loi nhuan trudc thué va lai
- EBIT (triéu ddng) - 161.946]  227.065| 238.525| 228.404vay. P§ lon cua don biy tai
- DOL - - 1,60 0,20 -0.34chinh dwoc ky hiéu 1a DFL.
Xi ming Sai Son D6 16n ctia don bay tai chinh
- DT (triéu dong) 134257 185061 253.307] 28017 285366, 1ot mic loi nhudn trudc
- EBIT (triéu ddng) 22019 3398  45946]  59.999 52.3% 106 va 1ai vay duge tinh
_DOL - 1,44 0,95 2,89 6,89, A . '
Xi mang Ha Tien 1 theo cong thuc sau:
- DT (triéu dong) 0.137.235 [2.192.928 [2.536.787 [.816.843 14.251.194 (AEPS/EPS,)
- EBIT (triéu ddng) 92.265 117.895  118.626| 258503 391.225| ppf=——— (3)
- DOL ‘ ‘ - 10,64 0,04 10,68 1,01 (AEBIT/EBIT,)
Xi miang Hoang Mai .
C DT (triéu dong) ; — |1.087.122 [1.380.567 [1.254.572 |0 ddy EBIT la loi nhuan
- EBIT (triéu ddng) - - 59.837] 241.699] 199 e3|trudc thué va lai vay, AEBIT
_ DOL - - i 11,25 1,91|1a do gia tdng cua loi nhuan
Xi ming Song Pa Yaly true thué va 1ai vay, EPS 1a
- DT (triéu ddng) - 190.373]  285.595] 200.333]  219.94/lgi nhuan cta vén chu sé
- EBIT (triéu ddng) - 1.073 4.677 5.434 6.316]hiru (loi nhuan trén cd phan),
- DOL - - 0,67 -0,54 LO6JAEPS 1a d6 gia ting cta loi

Tinh todn cua tdc gid voi nguon so liéu tir, - la nhitng nam khong thu thdp nhyan vén chi s& hitu. Céng

dwoc s6 liéu va khong tinh toan duoc

c6 phan chi phi ¢d dinh 16n hon thi ¢6 16n hon, khi
d6 loi nhuan trude thué va lai vay ting nhiéu hon
khi doanh thu tang, ngugc lai s€ c6 19i nhuan truéc
thué va 13i vay giam nhiéu hon khi doanh thu giam.
Rui ro giam loi nhuén trudc thué va 13i vay duoc goi
1a rai ro kinh doanh. Mot DN c¢6 két cdu chi phi kinh
doanh v&i phan chi phi kinh doanh c6 dinh 16n hon
s& ¢6 nhiéu co hoi thu duoc loi nhun trude thué va
1ai vay 16n hon nhung gén lién vai né 1a rui ro kinh
doanh ciing 16n hon. Str dung don bay kinh doanh
hop 1y s& ¢ tac dung khuyéch dai su gia ting cua
lgi nhuén trude thué va 1ai vay.

Dua trén cac béo cdo tai chinh da cong bo, ching

(AEPS/ EPS,)

AEBIT(1-1)

thirc (3) cho thdy, voi mot két
céu vbn khong thay d6i, do 1on cia don bay tai
chinh cho biét phén tram thay ddi 1gi nhuén caa von
chii s¢ hitu khi loi nhuan trude thué va lai vay thay
d6i 1%. Néu ky hiéu /14 13i vay phai tra, P 1a ¢ tirc
hang nam phai tra (c6 phiéu wu dai), S 1a sé luong
¢ phiéu thong thuong, ¢ 1a mic thué thu nhap
chung ta co:
(EBIT-D(Il -1 -P
EPS = (4)
S

Voi gia thiét 7 va P khong ddi, sau mot sb bién
d6i chung ta nhan duoc cong thirc tinh don by tai
chinh nhu sau:

" (AEBIT/EBIT,) |(EBIT, -I)1-1)-P

ta c6 thé tinh d6 16n don béy kinh doanh ctia mot sb
DN san xuit xi mang trong giai doan 2006-2010.

EBIT,|  EBIT,(1-1) 5)
}X[AEB]T}_(EBITO—I)(I—t)—P

Trong truong hop déc biét, khi DN chi st dung tai
tro béng no, tic la P = 0, chung ta co:
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(6)

EBIT, -1

Nhu vay, c6 thé thdy DN nao c6 két ciu von véi
phan vén vay 16n hon s& ¢6 DFL 16n hon, khi d6 loi
nhuén cua von chu so hitu tdng nhiéu hon khi loi
nhuén trude thué va 13i vay tang, nguoc lai s& c6 loi
nhuén cta vén chu so hiru giam nhiéu hon khi loi
nhuén trude thué va 1ai vay giam. Rui ro giam loi
nhuén cia von chu so hitu duge goi la rui ro tai
chinh. M6t DN ¢6 két cAu v6i phan vén vay 16n hon
s& ¢ nhiéu co hoi thu duoc loi nhuan cua von chi
so hitu cao hon nhung gin lién véi né 1a rui ro tai
chinh ciing 16n hon. Sir dung don bay tai chinh hop
1y s& c6 tac dung khuyéch dai su gia ting loi nhuin
ctia von chi so hiru.

Dua trén cac béo cdo tai chinh da cong bo, ching

ta co thé tinh do 16n don béy tai chinh ctia mot sb
DN san xudt xi mang trong giai doan 2006-2010.

3. Phéi hop don by tai chinh va don bay kinh
doanh

Dé phdi hop don bay kinh doanh va don bay tai
chinh nguoi ta dua ra khai niém don bay tong hop.
Don bay tong hop (total leverage) 1a khai niém phan
anh muc do anh huong tong hop cia chi phi hoat
dong va chi phi tai trg cd dinh dén loi nhuén cua von
chu sé hitu khi c6 su thay dbi ciia doanh thu. Su anh
huong nay dién ra qua 2 budc. Budc thir nhat, khi s6
lwong tiéu thu thay déi do tac dong cua don bay kinh
doanh 1am cho lgi nhuan trudc thué va ldi vay thay
d6i. Budc thir hai, khi loi nhuén trude thué va 13i vay
thay doi, do tac dong ctia don bay tai chinh lam cho
loi nhuén ctia vén chi so hitu thay ddi. Do 16n cua
don bay tong hop tai mot mirc doanh thu gdc duoc
tinh theo cong thurc 7.

DIL - DOLx DFL, - MEBIT/EBIT, ~ AEPS/EPS, _ AEPS/EPS, 7
ADT /| DT, AEBIT | EBIT, ADT /DT
Bang 2: P 16n don bay tai chinh ciia cac DN xi méing giai doan Nhur vay, véi mét két chu
2006-2010 chi phi chi phi kinh doanh va
2006 2007 2008 2009 2010 |két cAu vén cb dinh, do 16n cia
Xi ming Bit Son don bay tong hop cho chiing ta
- EBIT (iri¢u. dong) 524 15848 179.639] 184.859] 134.435lp:&i o4 thay déi loi nhudn cia
- EPS co ban (ddng) - 1.122 1.157 1.45 683|\én chi sé hitu khi doanh thu
;(iDnlj;ng —— - - 0,23 8,70 L.o4 thay ddi 1%. Vi DTL 1 mot
L EBIT (triéu. dong) ] 161946 _227.065 238525 228404 "am 80 cua DOL va DFL nén
L EPS co ban (dong) ] ] 2273 2.071 577|mdt DN muon dat duge DTL &
C DFL } } } 176 17.07 mot muc nao do thi co the ket
Xi ming Sai Son hop sy bu trr gitta DOL va
- EBIT (triéu. dong) 22019  33.982] 45946  59.999 52.39|DFL (néu DOL da cao thi
- EPS co ban (ddng) 15.9 104  11.286 8.522 4.067|DFL thap va ngugc lai).
- DFL - -0.64 0.24 -0.80 412 Tirbang 3 ¢6 thé thdy trong
Xi miang Ha Tién 1 o fahiA
I EBITg(triéu. dong) 92265 117.895] 118.626] 258.503] 391.225 ngi; dzannf;f; i?lé?’ ;a;a?lhlig
- EPS co ban (ddng) - 1.153 892 1.575 378 i an
C DFL - ~ 3652 0,65 4 |i0edogia ting cua doanh thu
Xi miing Hoang Mai ? - ? V?i. do %la qtén~g Cﬁil 1()"1 nhue,’m
L EBIT (triéu. dong) ] ] 59837 241699 199.63| V0" chu s0 hitu hét sic phic
CEPS co ban (dong) - - 618  2.112 1.43|tap- Tai hau hét cac DN xi
C DFL ~ ~ ~ 0.80) 1.85 mang, 1gi nhuan cta von chu
Xi ming Song Da s¢ hitu 9giém. 1.<hi.‘doanh tl}u
Yaly tang. Dé 1y giai Q1éu nay can
_ EBIT (tricu. dong) ; 1073] 46771 5434  6.316Phan tich thém vé gia ban xi
- EPS co bdn (ddng) - - 3.787 2.228 14g|mang trong giai doan 2006-
. DFL - - - 2,54 -5,75(2010 ciing nhu chinh sach

Tinh todn ciia téc gid véi nguon so liéu tir, - la nhitng nam khéng thu thdp Phan phoi loi nhudn tai cac
duoc so liéu va khong tinh toan duoc

DN xi mang.
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Bang 3: D) 16n don bay tong hop ciia cac DN xi méing giai doan 2006-2010

2006 2007 2008 2009 2010
Xi mang But Son - - 0,24 1,31 3,45
Xi mang Bim Son - - - -0,35 -5,80
Xi mang Sai Son - -0,92 0,23 -2,31 -28,22
Xi mang Ha Tién 1 - - -1,46 6,94 -1,49
Xi mang Hoang Mai - - - 9,0 3,53
Xi mang Song Pa Yaly - - - 1,37 -9,55

Nguon: Tinh todn cua tac gia voi nguon so liéu tw [3]

4. Két luan

Dbi voi cac DN xi mang Viét Nam, doanh thu
tiéu thu san phim xi ming chiém phin chu yéu
trong doanh thu ctia DN vi vdy, c6 mdi quan hé chit
gitta doanh thu va san lugng, viéc chuyén tir cong
thirc (1) sang cong thirc (2) 1a hop 1y, noi cach khac
d6 16n ctia don bay kinh doanh cao phan anh phan
chi phi ¢ dinh cao trong két cau chi phi kinh doanh
ctia DN, c6 thé str dung don bay kinh doanh dé danh
gi4 anh huong cua két cau chi phi kinh doanh cua
DN dén loi nhuan trudc thué va lai vay khi doanh
thu thay déi. Nhin chung, trong giai doan 2006-
2010 cong nghé ciia cac DN san xuat xi ming Viét
Nam 1a lac hau. Do la cong nghé cua Nga, Phap,
Trung Qudc nhitng nim 50 cua thé ky trude. Bén
canh d6, gia cua cac nguyén liéu dau vao dé san xudt
xi mang nhu than d4, thach cao, clincer, tang déu
qua cic nam. Ngoai ra gia xing dau ting anh huong
rat 16n dén chi phi van chuyén. Tét ca didu d6 dan
dén ty 1é chi phi kinh doanh ¢ dinh trong chi phi
kinh doanh thip, d6 16n ciia don bay kinh doanh
DOL cta cac doanh nghiép xi mang Viét Nam la
thdp va khong on dinh. Vi viy, trong nhimng nim
qua, khi doanh thu cac DN xi mang tang, 1gi nhuan
trude thué va 13i vay ciing khong ting nhiéu, khi
doanh thu cta cac DN xi mang giam, 1gi nhuan
trude thué va 1ai vay ciing khong bi giam nhiéu. Rui
ro kinh doanh cua cac DN xi mang Viét Nam la
thép. Tiét kiém chi phi nguyén vat li¢u dau vao, tu
san xuét clincer 1a nhitng van dé can giai quyét dé
giam chi phi kinh doanh bién dbi, ting d6 16n cua
don bay kinh doanh. V& lau dai, cac DN xi ming
phai d6i méi cong nghé, ap dung cong nghé méi dé
giam ti€u hao nang lugng di€n va nhiét, nang cao
chat lugng san pham. Trong giai doan 2006-2010,
do gi4 ca cua xi mang c6 nhiéu bién dong nén ¢ mot
s6 nam khi doanh thu ting khong nhiéu, loi nhuan
trude thué va 1ai vay lai giam dan t6i DOL mang gia
tri am.

Do 16n ctia don béy tai chinh DFL cua cac DN xi
mang Viét Nam trong giai doan 2006-2010 mac du
khong 6n dinh nhung c6 xu huéng ting trong cic
nam 2009, 2010 khi ma chi phi tra 1ai vay 16n.
Nhiéu nim tién tra li vay qua 16n dan dén DFL
mang gia tri am. Viéc sir dung cong thirc (6) dé tinh
DFL 1a khong hop 1y. Trong giai doan 2006-2010
nhidu DN xi ming da st dung cac khoan vay dai
han dé tai trg cho cac du an dau tu va tai trog cho
luong hang ton kho. Viéc doi méi cong nghé, gia
tang cong suit gip nhidu kho khin do vén dau tu
ban dau vao may moc thiét bi nganh xi mang la rat
16n vi vay, hé s6 no trén téng tai san cua DN xi
miéng trong giai doan 2006-20010 1a rat cao, rui ro
tai chinh cia cac DN xi mang 1a rat 16n.

Theo danh gia, dén cudi nim 2011, tong cong
sudt cac day chuyén san xuét xi ming cua ca nudc
14 65,5 triéu tn. Nhiéu du an dau tu cta cac DN xi
mang da hoan thanh, di vao hoat dong. Theo dinh
huéng cia quy hoach phat trién nganh xi ming,
tong cong sudt ctia ca nude nam 2015 14 84 triéu tin,
nam 2025 1a 121 triéu tan. Trong khi cong suat san
xut tang, cong nghé dugc d6i méi thi nhu cau tidu
thu noi dia giam sat, viéc xuit khiu xi ming gip
nhiéu khé khin do gia cao va chi phi van chuyén
16n. RS rang viée ddy manh tiéu thy 1a nhiém vy hét
sirc nang né cta cac DN xi ming Viét Nam trong
thoi gian toi dé giam do 16n don bay tai chinh, giam
rui ro tai chinh.

Vi cac thong tin tai chinh di cong bd, chung ta
c6 thé tinh duge don bay kinh doanh va don bay tai
chinh ctia cac DN xi mang. Do ¢6 nhiéu bién dong
va khoang thoi gian tinh toan con ngin nén cac két
qué thu duoc chua phan anh dugc xu thé 16 rang cua
cac chi tiéu don bay. Trong nhitng nim qua, gia tiéu
thy, gia nguyén liéu dau vao, két ciu chi phi, két cau
v6n ctia cac DN xi mang c¢6 nhiéu thay ddi dong thoi
1ai sudt tién vay ting cao. Diéu d6 doi hoi phai két
hop nhiéu phan tich b6 sung khi st dung don bay

Kinh téPhat trién

131



@GHléN C0U - TRAO PO

Bang 4: Hé s6 no trén tong tai san va ldi vay phai tra cia cac DN xi ming giai doan 2006-2010

2006 2007 2008 2009 2010
Xi ming But Son

- Hé s6 ng (%) 54 56 73 78 77
-1 (triéu dong) 68.057  60.457]  35.837 101.012
Xi ming Bim Son

- Hé s6 no (%) 57 75 79 82
-1 (triéu dong) 22.209 2242 14.751 168.75
Xi mang Sai Son

- Hé s6 ng (%) 31 28 11 46 48
-1 (triéu dong) 349 241 84 487 100
Xi miang Ha Tién 1

- Hé s6 no (%) 69 60 83 84 85
-1 (triéu dong) 20373 18.107]  39.775]  66.435 311.634
Xi ming Hoang Mai

- Hé s6 no (%) 67 62 60)
-1 (triéu dong) - 94.16|  96.347
Xi ming Song Pa Yaly

- Hé s6 no (%) 83 85 83 81 62
-1 (triéu dong) 7.358 9.655 4.864 6.181 707

kinh doanh dé phan tich anh hudng cua két céu chi
phi dén loi nhuan trudce thué va 1ai vay, su dung don
by tai chinh dé phan tich anh huong cua két ciu
von dén 1oi nhuan cua vn chu sé hitu. Mic du vay

Tinh toan cua tac gia voi nguon so liéu tir [3]

van c6 thé khang dinh rang don bay kinh doanh va
don bay tai chinh van 1a nhiing c6ng cu quan trong
va hitu ich can duoc sir dung khi phan tich tai chinh
cua cac DN xi mang Viét Nam.(J
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