VAN DUNG MO HINH Z - SCORE CUA GS. E.I. ALTMAN DE DU BAO RUI RO PHA SAN
CUA CAC CONG TY DUQC PHAM TREN THI TRUONG CHUNG KHOAN VIET NAM

Nguyén Tra Ngoc Vy*, Nguyén Vin Cong**

Pha san la mot hién twgng khdach quan trong kinh té thi truong va phd san khéong logi triv bat

cir doanh nghiép nao. Chinh vi vay, dw bao khd nang xdy ra rii ro pha san luon la mot cong
viéc can thiét giip cdc nha quan tri c6 chinh sdach diéu chinh hoat dong kinh doanh kip thoi.
Bai viét sau ddy tdp trung chii yéu vao viéc dw bdo nguy co xdy ra rii ro phd sdan ciia cdc cong
ty kinh doanh dwoc pham hién dang niém yét trén thi truong chirng khodn Viét Nam trén co s¢
van dung mé hinh diém sé Z ciia GS. E. I Altman. Théng qua do, dé xudt mét sé gidai phdp nham
han ché rii ro phd san trong hoat dong ciia cdc cong ty kinh doanh dwoc pham.

Tir khéa: M6 hinh diém sb Z, rui ro pha san.

1. Gi6i thiéu

Trong nam 2012, cd nudc cd 54.261 doanh
nghiép giai thé, ngimg hoat dong (Xuan Than,
2013); 6 thang dau nam 2013 c6 28.755 doanh
nghi¢p kho khan, ngung hoat dong, trong do6 co
4.499 doanh nghiép di chinh thic giai thé hin
(Thity Diéu, 2013). Mic dau cac con s trén chi méi
1a “phan ndi” ctia “tang bang chim” nhung ciing da
phan anh mot thuc trang khong thé phu nhan: pha
san doanh nghiép da 1a hién tugng pho bién. Cho du
khong ganh chiu tryc tiép anh hudng cia cude cude
khung hoang tai chinh 2008 nhung Viét Nam van
chiu nhiéu tac dong, ting truong kinh t& van chua
thé phuc hdi, hoat dong kinh doanh cua doanh
nghiép bat on, lam phat vin cao, ng xdu di vuot xa
ngudng 3%, s6 lugng doanh nghiép thua 16 ngay
cang ting, thu nhap ting cham va doi séng nguoi
dan kho khan,... (Minh DPuc, 2013).

Thuyec trang nén kinh té hién nay dt ra doi hoi cap
thiét phai xac dinh va du bao nguy co xay ra rui ro
pha san cua cac doanh nghi¢p, trong do6 c6 cac
doanh nghiép kinh doanh dwoc phiam - mot nganh
¢6 lién quan truc tiép dén stic khoe, tinh mang cua
nhén dan. Thong qua viéc xac dinh va dy bao rui ro
pha san, cac nha quan 1y s& c6 nhitng quyét sach phu
hop dé diéu chinh hoat dong kinh doanh nham
phong ngtra, ngan chan, han ché rui ro va thiét hai

¢6 thé xay ra; cac nha dau tu s& c6 quyét dinh dung
dan trong dau tu; cac ngan hang s& giam thiéu duoc
rii ro tin dung; cac nha cung cip co quyét dinh
phuong thtrc thanh toan phu hop;...

V6i y nghia trén, nghién ctru nay tap trung vao
hai ndi dung chu yéu: (1) Van dung mé hinh diém
s6 Z cta GS. E.I. Altman dé dy bao rii ro pha san
clia cac cong ty kinh doanh dugc phdm dang niém
yét trén thi truong chimg khoan Viét Nam va (2) Dé
xuat mot s giai phap nham han ché rii ro pha san
trong hoat dong cia cac cong ty kinh doanh dugc
pham.

2. Co s6 Iy thuyét va phwong phap nghién ciru

C6 nhiéu phuong phap va cach thirc khac nhau dé
xac dinh va du béo rii ro pha san. Tuy nhién, vé co
ban, c6 2 nhém phuong phap xéac dinh va du bao rui
ro pha san: phuong phap dua vao tri s6 cua timg chi
tiéu tai chinh (Fitzpatrick, 1932 va William Beaver,
1966) va phuong phap chim diém dua vao viéc két
hop céc chi tiéu tai chinh (E. I. Altman, 1968 va
Harry Domash, 2003).

Phuong phap (hay moé hinh) cua E. 1. Altman
dugc phat minh tai My nhung hau hét cac nudc, van
6 thé st dung véi d6 tin cdy kha cao va dugc st
dung dé tién doan vé kha ning pha san ctia doanh
nghiép trong vong 2 nam sap téi. Tir mot chi s6 Z
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ban dau, GS. Edward I. Altman di phat trién ra Z’
va Z” dé c6 thé ap dung theo timg loai hinh doanh
nghiép di c¢6 phan hoa hay chua cd phan hoa thude
cac nganh khac nhau.

Chi s6 Z” ma chung t6i trinh bay dudi ddy co thé
dugc dung cho hau hét cac nganh, cac loai hinh
doanh nghiép va dugc tinh toan dua trén 5 chi ti€u
tai chinh két hop véi trong s6 timg chi tiéu. Cac chi
tiéu st dung trong mo hinh déu dé dang thu thap
dugc trén bao cao tai chinh cia doanh nghié¢p va
thong tin cong bd cong khai. M6 hinh Z - Score lac
dau dugc E. L. Altman xay dung dya trén cac
phuong phap phan tich théng ké véi sé miu 66
doanh nghiép, 1a cac cong ty san xudt va doanh
nghiép nho, c6 tong tai san dudi 1 triéu USD. Mot
nira trong s6 mau nay di ndp don xin pha san vao
lac do. Tir mot chi s& Z ban dau, GS. E. L. Altman
da phat trién ra Z’ va Z” dé c6 thé ap dung theo timg
loai hinh va nganh cua doanh nghiép khac nhau.
Nghién ctru nay dugc thuc hién trén co so st dung
mé hinh xdc dinh h¢ s6 Z diéu chinh ciia GS.
Altman (goi 12 hé sb Z” - The Emerging Market
Scoring, EMS).

Z”=325+656X,+326X,+ 672X, +
1,05X, [2.1]

Khi sir dung chi tiéu Z” diéu chinh dé phan tich
rtii ro pha san, trudc hét tinh ra tri s cta chi tiéu Z2”
diéu chinh va cdn clr vao tri sb cta chi tiéu dé xac
dinh nguy co xay ra rui ro pha san. Cuy thé:

+Z” > 5,85: doanh nghi¢p nam trong ving an
toan, chua c6 nguy co pha san.

+ 4,35 < Z” < 5,85: doanh nghiép nam trong
ving canh bao, ¢6 thé co nguy co pha san.

+Z” < 4,35: doanh nghiép nam trong viing nguy
hiém, nguy co phé san cao.

Trong nghién ciru nay, tac gia tién hanh thu thap
dir liéu thtr cap 1a cac bao céo tai chinh duoc cong
bd trén cac S& Giao dich Chung khoan Thanh phd
Ho6 Chi Minh va S¢ Giao dich Chirng khoan Ha Noi.
Can cir vao bang xép hang cac doanh nghiép duoc
¢6 doanh thu va lgi nhuin sau thué cao nhit nim
2012 (HO so nganh, 2013) va cin cr vao bang xép
hang cac doanh nghi¢p cdé muc ndp thué thu nhap
doanh nghiép cao nhat Viét Nam nam 2012
(V1000.vn), trong tong sd 35 cong ty dugc pham
dugc xép hang trén thi truong, chi co 11 cong ty
dugc pham dang niém yét co cong khai bao cao tai

chinh. Do s6 miu khong 16n nén cac tac gia tién
hanh thu thap dir liéu lién quan tai tit ca 11 cong ty
kinh doanh duoc phdm hién dang niém yét trén thi
truong ching khoan Viét Nam c6 cong khai bao cao
tai chinh tir nim 2008 dén hét thang 6/2013. Trong
s6 mau duge chon, c6 mot sb cong ty cong bo dix
liéu khong day di hodc c6 nhing khoang thoi gian
khong co6 giao dich trén san chung khoan. Trén co
sO dir li¢u da thu thap, cac tac gia van dung mo hinh
7” cia GS. E. 1. Altman, két hop voi cong cu hd tro
trong trong théng ké toan va phan mém vin phong
Microsoft Office dé tinh toan va thé hién két qua
tinh ton bang do thi. Tir d6, tién hanh phan tich va
dua ra cac du bao vé nguy co xay ra rui ro pha san
tai cac cong ty kinh doanh dugc phim dang niém
yét trén thi truong chiung khoan ciung voi nhimg
khuyén cdo nham giam thiéu rii ro phé san tai cac
cong ty ndy ciing nhu giam thiéu rai ro tin dung d6i
v6i hoat dong cua cac ngan hang thuong mai.

3. Két qua nghién ciru va thao luin

3.1. Riii ro pha sdan

Rui ro pha san la rai ro xay ra khi doanh nghiép
khong cé kha nang thanh toan cac khoan ng, dic
biét 1a ng ngén han dén han tra. Theo Luét sd
21/2004/QH 11 vé pha san ctua Quédc hoi nude Cong
hoa Xa hdi cht nghia Viét Nam (2004) va cac van
ban dudi luat: Doanh nghiép, hop tac xa khong cé
kha nang thanh toan dugc cac khoan ng dén han khi
cht no ¢ yéu cau thi coi 1a 14m vao tinh trang pha
san. No dén han la cac khoan ng khong c6 bao dam
hodc c¢6 bao dam mdt phan (chi tinh phan khong co
bao dam) da dugc cac bén xac nhén 13 rang, c6 day
du gidy to, tai liéu chimg minh va khéng c6 tranh
chap. Doanh nghi¢p, hop tic xi s& 1am vao tinh
trang pha san néu khong c6 kha ning thanh toan cac
khoan n¢ dén han ma chu n¢ da c6 yéu cau thanh
todn (van ban doi ng ctua chu ng, van ban khét no
cua khach no,...).

Bén canh viéc cin ¢t vao tri sb cua ting chi tiéu
tai chinh va trong s6 ctia timg chi tiéu dé cham diém
nham dy bdo nguy co phé san, cic tac gia cho ring
can thiét phai du bao nguy co xdy ra rui ro pha san
thong qua toc do va xu hudng bién dong cua chi tiéu
Z” theo thoi gian (Nguyén Vin Cong, 2005& 2008).
Theo d6, cac nha phan tich can tinh ra day tri s6 cua
chi tiéu “Téc d6 tang truong dinh gdc cta hé sé 27
roi sir dung d6 thi (hodc biéu dd) dé thé hién ¢ cong
thirc 2.2.
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. Tri 56 chi tiéu Z” nam
Toc do tang thiv i -
truong dinh

Tri s6 chi tiéu Z”
nam goc
x 100

goc cua hé so
Z’)

Trong d6, i chi ky phan tich (i= 1,n).

Pudng biéu thi téc do ting truéng dinh gbe cua
Z” theo thoi gian s& cho thiy: (1) Toc do ting
truong vé nguy co pha san theo thoi gian gitra ky
phan tich (cac ndm) véi ky gde (cb dinh) 14 cao hay
thip; (2) Xu hudng ting trudng vé nguy co pha san
theo thoi gian trong sudt ca ky nghién ctru 1a ting
(di 1én) hay giam (di xudng). Néu d thi biéu dién
téc do tang truong dinh gde vé Z” di 1én, ching t6
nguy co xay ra rui ro pha san giam thoi gian, cho du
tdc do tang, giam c6 thé khong déu nhau gitra cac
nam; nguoc lai, néu dd thi di xudng lai cho thiy
nguy co xay ra rui ro pha san cua doanh nghiép c6
xu hudng tang theo thoi gian.

3.2. Rui ro pha sdn tai cac cong ty kinh doanh
dwoc phim dang niém yét trén thi trwong chirng
khodn Viét Nam

Thong qua céac dir liéu thu thap duoc tir bao céo
tai chinh da duoc kiém toan cua 11 cong ty duoc
pham dang niém yét dua trén co so dit liéu cua Uy
ban Chimg khoan nha nudc (2006), cac tac gia tién
hanh xu ly sb liéu lién quan dén viéc van dung mo
hinh Z - Score cua GS. E. I. Altman. Két qua tinh
toan tri s cia cac bd phéan cAu thanh chi tiéu Z”
(X,» Xy X5, X,) tir ndm 2008 dén cubi qui 2/2013
clia cac cong ty nay duoc thé hién qua bang 1.

NOi dung va cach xac dinh céc chi tieu X, X,,
X;, X, trong bang 1 xéac dinh nhu sau:

- X,: phan anh h¢ s6 gitra von hoat dong thuén so
v6i tong tai san (Working Capitals/Total Assets).

- X,: phan anh h¢ sb gitra loi nhuén gitr lai so vdi
téng tai san (Retain Earnings/Total Assets).

- X;: phan anh h¢ sb gitra lgi nhuan trudce thué va
1di vay so voi tong tai san (EBIT/Total Assets).

- X,: phan anh h¢ sO gifta gia tri von hoa thi
truong so v4i gia tri s6 sach cua tong s6 no (Market
Value of Total Equity/Book values of total Liabili-
ties).

- *: chi tiéu khong xac dinh duoc vi cong ty
khong cong bd thong tin.

- **: chi tiéu khong xac dinh dugc vi cong ty

[2.2]

Tri so chi tiéu Z” nam goc

chua phat sinh giao dich.

Trén co s& tri s& cia cac chi tiéu bd phan cdu
thanh chi tieu 2”7 (X, X,, X;, X,), van dyng mo
hinh ctia GS. Altman tai cong thtrc [2.1], cac tac gia
tién hanh tinh toan tri s chi tiéu Z” tir nim 2008
dén cudi qui 2/2013 cia cac cong ty kinh doanh
duoc phdm niém yét trén thi truong chimg khoan
Viét Nam.

Béang 2 cho thdy: 09/11 cong ty khao sat nim
trong vung an toan, chua cd nguy co pha san; 02
cong ty nam trong ving canh bao, ¢é thé c6 nguy co
pha san (Cong ty C6 phan Dugc Ciru Long va Cong
ty C6 phan Dugc Pong Nai); khong c6 cong ty nao
nam trong ving nguy hiém, c6 nguy co pha san cao.
Dbi voi Cong ty C phan Duge Phong Phu, méc dau
trong cac nam 2011 va 2012 nam trong dién canh
bao c¢6 thé xay ra nguy co pha san nhung tinh hinh
6 thang dau nam 2013 di duoc cai thién, Cong ty
hoan toan thoat khéi nguy co c6 thé xay ra riti ro pha
san va nam trong viing an toan cao. Tuong tu, Cong
ty C6 phan Dugc Ha Tay nam 2008 dang nam trong
vung canh bao nguy co xdy ra rai ro pha san nhung
tir nam 2009 dén nay, tinh hinh da dugc cai thién va
Cong ty ciing da thoat khoi viung canh béo.

3.3. Toc dp va xu hwong bién dpng vé riii ro phd
sdn tai cdc cong ty kinh doanh dwgc phim dang
niém yét trén thi trwong chirng khodn Viét Nam

Xem xét téc d6 va xu hudng bién dong vé rii ro
pha san co thé gitip nhirg nguoi st dung thong tin
du bdo dugc nguy co pha san tai doanh nghiép
nghién ctru. D& xem xét tbc do va xu hudng bién
dong ctia hé s6 nguy co phé san Z”, can tinh ra chi
tiéu “Tdc do tang truong dinh gbe cua hé sd nguy co
pha san” (Z”) tai cac cong ty va sir dung do thi dé
biéu hién.

Hinh 1 cho thay tdc 6 xu hudng bién dong vé rui
ro pha san (théng qua tc do va xu hudng bién dong
ciia hé sb Z”) cua cac cong ty kinh doanh duoc
pham trén thi truong chimg khoan Viét Nam. Mic
diu mot sb cong ty dang nim trong ving an toan,
ngoai nguy co canh bao pha san nhing néu xem xét
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Bang 1: Bang tinh tri s6 chi tiéu bg phan X5 X,, X3, X, cuia cac cong ty kinh doanh duge phim

dang niém yét trén thi trueong chirng khoan Viét Nam tir nim 2008 dén 6/2013

Pon vi tinh: lan

Nam

n 2008 2009 2010 2011 2012 30/6/13
Cong ty
1. Cong ty Dwoc Hau
Giang (DHG)
- X, 0,3846 0,4800 0,5333 0,4744 0,4895 0,4177
- X, 0,0575 0,2175 0,2002 0,1891 0,2004 0,1067
- X; 0,1389 0,2713 0,2397 0,2470 0,2470 0,1312
- Xy 10,3976 6,1241 6,0832 6,0595 7,0714 7,6151
2. Cong ty Dwoc
Traphaco (TRA)
- X 0,5722 0,5516 0,4543 0,2704 0,2714 0,2766
- X, 0,1636 0,0785 0,1144 0,1051 0,0882 0,0617
- X3 0,0209 0,1821 0,1749 0,1741 0,2153 0,1213
- Xy 2,7296 5,1893 2,8468 1,1043 2,3524 2,1550
3. Cong ty Dwoc
Domesco (DMC)
- X, 0,3413 0,2982 0,3150 0,3101 0,3150 0,3327
- X 0,0775 0,0873 0,1075 0,0840 0,0496 0,0504
- X5 0,1295 0,1653 0,1662 0,1547 0,1516 0,0700
- Xy 4,9984 5,0475 2,4946 1,4395 1,8590 1,8795
4. Cong ty Dwoc
Mekohar (MKP)
- X, 0,6087 0,5843 0,5102 0,5259 0,5416 0,6222
- X 0 0 0 0 0 0,0743
- X5 0,2004 0,1809 0,1829 0,1805 0,1770 0,0990
- Xy *ok *E 3,4093 3,2165 3,4369 **
5. Cong ty Dwoc
Imexpharm (IMP)
- X 0,5358 0,4782 0,4496 0,5438 0,4789 0,5008
- X, 0,0740 0,0790 0,1071 0,0835 0,0693 0,0476
- X3 0,1196 0,1125 0,1339 0,1344 0,1209 0,0644
- Xy 10,8595 5,2099 4,4335 4,9421 3,9282 4,2291
6. Cong ty Dwoc Ha
Tay (DHT)
- X, 0,2202 0,2088 0,2174 0,2320 0,2944 0,2393
- X, 0,0085 0,0250 0,0580 0,0139 0,0502 0,0273
- X5 0,1227 0,1046 0,1306 0,1521 0,0662 0,0527
- Xy 0,6418 0,7302 0,9615 1,2010 0,9939 0,7166
7. Cong ty Dugc Ciru
Long (DCL)
- X, 0,2605 0,2096 0,0974 0,0151 0,0576 0,0951
- X5 0,0733 0,0618 0,0058 -0,0515 -0,0364 -0,0095
-X; 0,1224 0,1257 0,0676 0,0530 0,1236 0,0637
- Xy 1,0989 1,6850 0,6773 0,2537 0,2382 0,36559
8. Cong ty Dwgc Lam
Pong (LDP)
- X 0, 6861 0,1619 0,2018 0,2753 0,2855 0,2437
- X, 0 0,1483 0,1358 0,1526 0,1206 0,0491
- X3 0,1107 0,1032 0,2067 0,1878 0,1483 0,0666
- Xy *ok *k 10,3671 4,8068 9,6913 11,8506
9. Cong ty Dwoc
Pong Nai (DPP)
- X, 0,0478 0,0521 0,0476 0,0687 0,0743 | *

Nguén: Uy ban Chiing khodn Nha meée (2013) va tinh todn cia cdac tac gia
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Bang 2: Tri s6 chi tiéu Z” ciia cAc cong ty kinh doanh dwoc phidm dang niém yét trén thi truong
chirng khoan Viét Nam tir nim 2008 dén 6/2013

Pon vi tinh: 1an

Niam
2008 2009 2010 2011 2012 30/6/13

Chi tiéu 2
1. Cong ty Duoc Hau
Giang (DHG) 17,8114 15,3613 15,3993 15,0009 16,1992 15,2155
2. Coéng ty Dugc
Traphaco (TRA) 10,5434 13,7969 10,7675 7,6959 9,2347 8,3435
3. Cong ty Duoc
Domesco (DMC) 11,8601 11,9015 9,4031 8,1092 8,4489 8,0407
4. Coéng ty Dugc
Mekohar (MKP) ok ok 11,4058 11,2902 11,6010 ok
5. Cong ty Dugc
Imexpharm (IMP) 19,2122 12,8709 12,1035 13,1819 11,5545 11,5638
6. Cong ty Dugc Ha
Tay (DHT) 4,6945 6,1708 6,7524 7,1004 6,8335 6,0153
7. Cong ty Dugc Ciru
Long (DCL) 7,1742 74405 5,0733 3,8038 4,5899 4,6549
8. Cong ty Dugc Lam
DPong (LDP) *x ok 17,2910 11,8626 16,6886 17,8995
9. Cong ty Dugc DBong
Nai (DPP) ok wk 6,8541 45374 4,4437 *
10. Cong ty Dugc
Phong Phi1 (PPP) ok 6,9558 6,9269 5,7300 5,1211 15,2151
11. Cong ty Dugc
SPM (SPM) ok ok 6,8613 6,0530 6,5374 6,3847

Nguon: Uy ban Chimg khodn Nha nude (2013) va tinh todn cia cdc tac gia

- *: chi tiéu khong xac dinh dugc vi cong ty khong cong bd thong tin.

- **: chi tiéu khong xac dinh dugc vi cong ty chua phat sinh giao dich.

xu huéng bién dong ciia hé sé Z” theo thoi gian lai
cho thdy nguy co s& xay ra pha san trong tuong lai
xa néu nhu cong ty khong c¢6 cac bién phap phi hop
dé cai thién kinh doanh. D6 1a cac cong ty nhu:
DHG, TRA, DMC, IMP, DHT, SPM. Nguoc lai,
LDP lai ¢6 toc do ting trudng theo thoi gian kha 6n
dinh va an toan.

4. Két luan va goi y giai phap dé giam thiéu
nguy co' xay ra rui ro pha san

Tir két qua nghién ctru & trén, dé giam thiéu nguy
co xay ra rui ro phd san, doi hdi doanh nghiép phai
ap dung cac bién phap thich hop dé tang tri s6 cua
chi tiéu Z”. Can cr vao cach thie xac dinh 27, dé
tang tri s4 ctia chi tiéu, doanh nghiép can phai ting
tor s& cia ting bd phan (ting sé vén hoat dong
thuan, ting loi nhuan giit lai chwa phan phdi, ting
loi nhuén trude thué va 13i vay, ting gia thi truong
ctia von chu s hiru) hodc tim cach giam tong tai san
hay giam téng no phai tra nhung van bao dam quy

mo kinh doanh va hiéu qua hoat dong. Ttr d6, chung
t6i d& xuit mot s6 giai phap sau ddi voi cac doanh
nghiép kinh doanh dugc pham.

4.1. Tdi cdu tricc tai sin

Pé c6 mot co cdu tai san hop 1y, phit hop véi hoat
dong kinh doanh, cac cong ty phai ra soat, xem xét
lai co cAu tai san, dau tu, trang bi tai san cin ¢ vao
yéu cau kinh doanh; dong thoi, tién hanh thanh Iy
hodc nhugng ban nhiing tai san khong can dung hay
nhitng tai san st dung khong c6 hi¢u qua hay mang
lai hiéu qua thap. Viéc thanh Iy hay nhugng ban
nhing tai san nay s& khong anh huong dén qui mo
kinh doanh cua doanh nghi¢p nhung lai c6 tac dung
tang dugc sb von hoat dong thuan do khi ban s& thu
duoc 1 luong tién nhat dinh, do vay X, s€ tang. Mat
khac, chi phi khiu hao ciing s& giam xubng, din dén
lgi nhuén tang, kéo theo tir s6 cua X, va X, cling s¢€
tang theo.

4.2. Ning cao chit lwong qudn 1y chi phi, doanh
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Bang 3: Téc d9 ting truwong dinh gbc ciia Z” ciia cac cong ty tir nim 2008 dén 2013

Pon vi tinh: %

Nam
Cong ty 2008 2009 2010 2011 2012 6/2013
DHG 0 -13,8 -13,5 -15,8 9,1 -14,6
TRA 0 30,9 2,1 -27,0 -124 -20,9
DMC 0 0,3 -20,7 -31,6 -28.8 -32,2
MKP 0 -1,0 1,7
IMP 0 -33,0 -37,0 31,4 -39.9 -39,8
DHT 0 314 438 51,2 45,6 28,1
DCL 0 3,7 -29,3 -47,0 -36,0 -35,1
LDP 0 -31,4 -3,5 3,5
DPP 0 -33,8 -35.2
PPP 0 -0,4 -17,6 -26 4 118,7
SPM 0 -11,8 -4,7 -6,9
Nguon: Uy ban Chung khodn Nha nudc (2013) va tinh toan cua cac tac gid
Hinh 1: Téc dd va xu hwéng bién dong rii ro pha san (%)
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Nguén: Uy ban Chitng khodn Nha nuée (2013) va tinh todn cia cdc tac gia

thu, két qui

Bén canh viéc thanh 1y, nhugng ban nhiing tai san
khong can dung hodc ding kém hiéu qua, cic cong
ty con phai tim cach tao ra nhiéu loi nhuan hon.
Mubn vay, cin ning cao chét lugng quan 1y chi phi,
tir khau san xudt dén khau ban hang va quan ly.
Pong thoi, cai tién mau mé, nang cao chit lugng san
phém, dich vu; t6 chire tot cong tac tiéu thys;... dé
tang cuong luong san pham, dich vu tiéu thy, gop
phan quay vong von nhanh, ting loi nhuan. Ngoai
ra, cac cong ty can tinh toan dén viéc sir dung loi

nhuan sau thué, can nhic dén muc c6 tuc chia cho
¢ dong dé sao cho lgi nhudn sau thué vin ting ma
c4c nha dau tu van phan khoi, din dén gia cb phiéu
tang, kéo theo tir s6 ctia X, tang.

4.3. Pdu tw dai han diing nguon vén

Thuc té hién nay cho thdy c6 kha nhiéu cong ty
su dung ng ngfm han dé dau tu dai han. Diéu nay co
thé giai quyét dugc kho khin vé ngudn von trude
mat nhung ciing lai sém dat doanh nghiép vao tinh
trang kho khin vé tai chinh khi cac khoan ng ngin
han dén han tra. Vi thé, trong moi truong hop, cong
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ty tuyét d6i khong dugce sir dung no ngén han dé dau
tu dai han. Bén canh giup cong ty khong roi vao tinh
trang mét kha nang thanh toan ngén han, viéc su
dung ngudn von dau tu dai han dung dén ciing gop
phan tang s6 von hoat dong thuan, tirc 1a gbp phan
tang tri s6 cua X,

4.4. Thu hoi va thanh todn céng no kip thoi

Thu hdi cong ng kip thoi s& gop phan ting duoc
luong tién trong Iuu thong, tranh bi chiém dung von,
gop phan cai thién tinh hinh tai chinh cta cong ty.
Vi thé, can thiét phai thu thap du thong tin vé khach
hang, khong tiép tuc cung tmg hang khi khach hang
van con ng cii ton dong. Vi nhitng khach hang méi
va v6i nhitng thuong vu 16n can phai co nhitng bién
phap an toan hay phong ngira, néu thay khong an
toan hodc rui ro mat ng cao can phai biét tir chdi hop
ddng kinh doanh.

Tai li€éu tham khao:

D6i v6i no phai tra, can phai thanh toan ngay khi
c6 diéu kién tai chinh. Trong truong hop kinh doanh
thuén loi, viéc tiép can voi cac khoan no phai tra la
diéu nén lam nhung khi gip kho khan trong kinh
doanh, cin can nhic khi quyét dinh ting cudng sir
dung ng. Béi vi luc nay, doanh thu va lgi nhuan
giam, tham chi bi 15, néu ting cudng sir dung no (sir
dung don bay tai chinh), doanh nghiép sé& phai ganh
chiu ganh ning trong thanh toan ca gbc va lai vay
khi dén han.

Cubi cung, dé dé phong rui ro trong kinh doanh
do nhirng nguyén nhan chu quan va khach quan, can
thiét phai trich 1ap du phong tai chinh kip thoi. Co
vay, cong ty moi hoan toan chu dong trong hoat
dong ctia minh, khong phu thudc vao bat cir ai - ké
ca ngan hang - khi gip rui ro. Pdng thoi, tranh duoc
nguy co phai ban tai san (mot phan hay toan bo) dé
tra no.0J
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Applying E.I. Altman’s Z-Score model to predict bankruptcy risk of the pharmaceutical companies
on Vietnam’s stock market

Abstract

Bankruptcy is an objective phenomenon facing all enterprises in the market economy. Therefore, forecast-
ing the possibility of bankruptcy risk is a necessary to help business managers to adjust business activities
promptly. The article focuses on predicting the risk of bankruptcy of the pharmaceutical business compa-
nies currently listed on the Vietnam stock market on the basis of Z - scores model of Prof. E. 1. Altman. By
doing so, the authors offer a number of solutions to reduce the risk of bankruptcy of the pharmaceutical
companies.
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