° A’ 1T Economy &
Kinh te \ B
7 Review

\ ])li b 07/2021
Va . 30 So 21

CO QUAN NGON LUAN CUA BO KE HOACH VA BAU TU ISSN 0866-7120

Phanitich luong thuong mai lién quoc gia
dwaltrén'mo’hinh'1/0 giira Viét Nam - EU - Trung QuocivalioalKy

o

e gy
Feg
e
.a,."'
-

A Ny

; T




Anh: Gia Lai - Nguén: Internet




E H P
3 o
i %‘Da Néng - Nguén: Internet__.

L e ks







S6 21 thang 07/2021 (775) - Nam thii 54

Kinh (&
va Dl.l’ bao

ECONOMY AND FORECAST REVIEW

CO QUAN NGON LUAN
CUA BO KE HOACH VA PAU TU

Téng Bién tap
ThS. NGUYEN LE THOY

Phé Téng Bién tap
ThS. DO THI PHUGONG LAN

Hoi déng Bién tap

TS. CAO VIET SINH

PGS, TS. LE QUOC LY

PGS, TS. BUI TAT THANG

TS. NGUYEN DINH CUNG
PGS, TS. NGUYEN HONG SON
GS, TS. TRAN THO PAT

PGS, TS. TRAN DINH THIEN
PGS, TS. NGUYEN DINH THO
PGS, TS. NGUYEN TIEN DUNG
TS. VUONG QUAN HOANG

Toa soan va tri su

65 Van Miéu - béng Da - Ha Noi
Tel: 080.43174 / 080.44474
Fax: 024.3747.3357

Email: kinhtedubao @mpi.gov.vn
Tap chi dién tu
http://kinhtevadubao.vn

Quang cao va phat hanh
Tel: 080.48310 /0983 720 868
Qua mang luéi Buu dién Viét Nam

Giay phép xuat ban: 115/GP-BTTTT
In tai: Cong ty CP in Cong doan Viét Nam

Gia 25.000 déng

MUC LUC

Bui Trinh, Nguy&n Quang Th4i: Phan tich ludng thuong mai lién quéc gia dya trén mo hinh
1/0 gitra Vlet Nam - EU - Trung Quc va HOa KY .....cooveviviiiiiceceieiecee e 3
Vi Thl K1m Oanh, Bui Huy Trung, Pham Thi LAm Anh: T4c dong cda chinh séch tién t&
dén rdi ro clia cdc ngan hang thuong mai Vjét Nam
Nguyen Hai Ninh, Poan Mai Ngoc Anh: Anh hu’dng ctia Chatbot tdi quyét di
clia khdch hang trén cdc nén tdng bdn hang dién L O OO
Pham Binh Dzu, Lé Thi Ut: Nghién cttu nhitng y&u t6 rdi ro & giai doan sau mua - bén,

S4p nhAp doanh NERIEP ........oovviiiieiiiii 18
Nguyen Xuan Huynh, Nguyén Thi Kim Lién: Dy béo gi4 tri xuat khdu hang héa ctia Viét Nam..22
Nguyé&n Hoai Nam, Pham Thu Trang, Nguyen Thi Thuy Ha: Phan doan thi trudng cho lién két

du lich 4 tinh Phi Yén, Binh Pinh, Bak Lak, Gia Lieccooomoeeeeeeeeeeoeeeeeeeeseeeeeeeeeesseooeeens s 26
Nguyén Thi Kim Anh, P8 Thi Minh Hi&u: Panh gid nghéo theo phudng phép ti€p can
ngheo da chiéu tai huyen Khanh Vinh, tinh KNANh HO .....veeeeeeeerereereeeeeeeeeeee e 30

Déng Thi L¢ Xuan: M6 hinh cung tng dich vu cong nong thon:

Nghién ctiu dién hinh dich vy nude sach va vé sinh moi trudng nong thon tai Nam Pinh...... 35
P6 Hong Nhung, Trén Binh Minh, Vu Thi Minh Ngoc Ly Lam Duy Céc nhan 8 anh hudng
t6i hanh vi thanh to4n khong diing tién mit qua vi dién tit ctia gi6i tré Ha Noi trong dai dich

COVIA-19 1o 39
Luong Pifc Danh: Céc nhan t6 4nh hudng dén phit trién du lich tai thi xd Nghi Son,

tinh Thanh Héa........... s 43
Nguyén Lé Hi¢p, Nguyén Thi Phén: Phan tich cdc y&u t6 4nh hudng dén ti€p can viéc lam

cuia lao dong nir § huyén Huéng Hoéa, tinh QUANG T .......ouvvuiveiinciiiissici e 47

Nguyén Thanh Phong, Luu Viin Duy, Nguyén Phugng Lé, Nguyén Thi Thiém, Lé Thi
Thanh Loan, Piang Xuin Phi, Pham Thl Thanh Thiy, Pham Thi Khanh Quynh: Chinh sdch
hd trg hgp téc xa OCOP: Thuc trang va idi Phap.........cocuevvrverieiveiseieice s 51
Tran Phi Long, Hoang Thi Hong Ngoc, Nguyén Trung Kién: Méi quan hé glu’a gidi tinh

va thu lao glam ddc didu hanh: Biing chiing thuc nghiém ti cic cong ty niém yét trong linh vuc
bit dong sdn tai Viét Nam
Nguyén Xuin Quang: Phin tich cdc nhin t& 4nh hudng dén ning lyc canh tranh ctia tinh
Théi Nguyén..............
Nguyen Thi Quynh Giao: C4c nhan t§ 4nh huéng d€n quyét dinh mua sch tryc tuyén cda
sinh vién Trudng Pai hoe Duy TAN ..o 64
Nguyén Tién Thao, Ngo Thi Thiiy, Nguy&n Anh Thu: Mdc d6 ddp u’ng ctia sinh Vlen khoa
KT & QTKD - Trudng Pai hoc Lam nghiép véi yéu cau chit lugng ngudn nhan luc clia

doanh nghiép khu vuc HA NOTvvoovveeee e eeeeeeeeeeeeees e ses oo e esees s sesneseeseene 68
N guyen Minh Dat, Huynh Thanh Tuén: Gidi phdp nang cao chit lugng doi ngii c4n bo,
cong chic cdp huyen trén dia ban huyén Héng Dan, tinh Bac Li&U ...cc.oceeeereieeieiees 72
Nguyen Hung Cu’o‘ng Bui Vin Trinh: C4c nhan t§ anh hudng dén y dinh chon Truding Cao ding
Nghé Can Thd ctia hoc sinh THPT 76
Nguyén Thi Dong, Nguyen Thi Hanh Van: Sy hai long clia sinh vién ddi véi dich vu dao tao
chat lu’dng cao tai Hoc vién Chinh SACh VA PRAL tHEN ..ovvee.oeeeeeeeeeees e 80
Nguyén Lé Thé Vit: Anh hudng clia chit lugng dich vu ddo tao dén sy hai 1ong cda sinh vién
Trudng Dai hoe Nam CAN ThO «......oviureemiieierieeieecieciseieiss etz 84
Lé Ludng Hleu, Nguyén Thai Cong: Phan tich cdc nhan t& anh hudng dén quyét dinh ti€p
tuc Iya chon vigc lam thém bén thai gian ctia sinh vién HUFL..........coooooiiiiiiiiie, 88
Trlnh Tung Ciéc nhan t6 4nh hu’dng dé&n quyét dinh clia sinh vién ding ky dy thi vao

Hoc vién Chinh s4ch VA PRAL &N .....cv.vveveieiesieieieeceei st 92

Huynh Thi Bich Ngoc Céc nhin t6 tic dong dén sy hai long cda du khich déi véi 4m thuc
dudng phd & TP. H6 Chi Minh
Tran Thi Xuén Vién: Céc nhan t6 &nh hudng dén k&t qué hoc tap cla s nh vién ng i
nha hang va Dich vu dn udng, Trlrdng bai hoc Cong nghiép Thyc phidm TP. H Chi Minh .....100
Tran Trung Hiéu: Anh hudng clia cdc nhén t6 Quén tri quan hé khéch hang d&n Sy hai long
cta khdch hang tai VCB, Chi nhdnh S2i GON.....cc.oieviiiieieieiieieieieeieeeeeeie e 104
Pang Thanh Thu‘c, Nguyén Xuin Quyét: Cdc nhan t6 dnh hudng dén phit trién du lich

tinh Binh Pinh ..

DS Anh Tai, Pd }) nh Long, Nguy hu Thuy Phan tich cdc nhan t
xin viéc thanh cong clia lao dong that nghiép tinh Vinh Phic ........ccoceeiiieiieeeeeeeee
Nguyen Thi Tram Anh, Luu Tran Thanh Thanh, Nguy&n Thi Quynh Trang: Nhiing khé
khin trong phat trién dién mat troi - Trudng hop tai tinh Ninh Thudn ..o, 116
Lé Nguyen Nhu Uyén, Nguyen Quyet Thing, Vii Tryc Phic: Céc nhan t6 4nh huéng dén
hanh vi cong dan trong t& chic clia cdn bd, nhan vién thuoc VNPT Vinaphone An Giang ...121
Mai Thi Phugng: Cac nhin t& anh hudng t6i cam két lwa chon diém dén:

96

Nghién cttu trudng hop dlem dé&n Son La va Lai ChaU ..o 125
Pham Hung Cu’dng, Tran Thi Hau: Cic nhin t& anh hudng dén quyét dinh mua san phim
chim s6c da mit clia ngudi tiéu ding trén dia ban TP. H4 Chi Minh e 129

Nguyén Thi Thiy Vinh, Pham Thi Duy Phuong: Céc nhén t6 4nh hudng dé€n quyét dinh
chon nha hang truyén thong Viét Nam ctia khach hang th& hé gen Z:
Nghién cifu tai TP. HS Chi Minh........c..............
Vi Thi Thu Ha, Vii Ngoc Thu' Céc nhin t6 &n Gng dén y ]
phongkhdch san & Ha Noi ctia khdch du ich n0i dia.......coovvoviiieiiiiciiei
Nguyen Pinh Chién, Tran Thi Giang: Cic nhan t3 anh hudng dé&n cong tdc gidm ngheo

bén ving trén dia ban huyén Nong Son, tinh QuAng Nam .........c.coeeirveieieieieieeieeeeseenes 141
Nguyen Minh Pc: San pham cong nghiép xanh: Nghién cifu tinh hudng Cong ty CS phan
BAC PHUONE. ..ttt ettt et h ettt e e e et seeesae e bt enbesnbesseenbeebeenneen 145
Pham Thi Nguyét, Nguyé&n Tién Hung, Vi Manh Diing: Ung dung mé hinh Dupont

trong phan tich tai chinh Cong ty C8 phan Than Coc SAU........cveveveueveeereeeeeeercrerereeereneenas 149



Issue 21 July 2021 (775) - 54th year

Kinh té
va Dw bao

ECONOMY AND FORECAST REVIEW

PRESS OFFICE OF
MINISTRY OF PLANNING AND INVESTMENT

Editor-in-Chief
MSc. NGUYEN LE THUY

Deputy Editor-in-Chief
MA. DO THI PHUONG LAN

Editorial Board

Dr. CAO VIET SINH

Assoc. Prof. Dr. LE QUOC LY

Assoc. Prof. Dr. BUI TAT THANG

Dr. NGUYEN DINH CUNG

Assoc. Prof. Dr. NGUYEN HONG SON
Prof. Dr. TRAN THO DAT

Assoc. Prof. Dr. TRAN DINH THIEN
Assoc. Prof. Dr. NGUYEN DINH THO
Assoc. Prof. Dr. NGUYEN TIEN DUNG
Dr. VUONG QUAN HOANG

Editorial Board Office

65 Van Mieu Street

Dongda District - Ha Noi

Tel: 080.43174 / 080.44474
Fax: 024.3747.3357

Email: kinhtedubao @mpi.gov.vn
Electronic magazine

http://kinhtevadubao.vn

Advertisement & Issue
Tel: 080.48310 / 0983 720 868
Released via VNPost

Publishing license: 115/GP-BTTTT
Printed at Cong Doan Vietnam printing JSC

Price 25.000 VND

IN THIS ISSUE

Bui Trinh, Nguyen Quang Thai: Employ I/O table to analyze inter-country trade flow

between Vietnam, EU, China and the United States ..........coooovieivieiiiiiiiiiieeeeeeeeeeeeeeeceeciiiaens 3
Vu Thi Kim Oanh, Bui Huy Trung, Pham Thi Lam Anh: Impact of monetary policy on risks
of Vietnamese commercial banks ... 8
Nguyen Hai Ninh, Doan Mai Ngoc Anh: Impact of Chatbot on customers’ decision to
purchase on electronic PlatfOrmS........coceeiiiiiiriiiiiiiiee e 13
Pham Dinh Dzu, Le Thi Ut: A study on risk factors in the post-mergers and acquisitions
PETIOM <.ttt bbb bbb bbb b h e e bbb h e 18
Nguyen Xuan Huynh, Nguyen Thi Kim Lien: Forecast about the value of Vietnam’s goods
EXPOTT .ttt ettt et ettt e b et b et e b e b e bbb bbb b bbb bbb bbb b b neeheeneeaesne s 22
Nguyen Hoai Nam, Pham Thu Trang, Nguyen Thi Thuy Ha: Market segmentation for
tourism linkages in 4 provinces of Phu Yen, Binh Dinh, Dak Lak, Gia Lai......c.c.ccccceevvenrns 26
Nguyen Thi Kim Anh, Do Thi Minh Hieu: Assessment of multi-dimensional poverty in
Khanh Vinh district, Khanh HOa ProOVINCE. .......cooviiiiiiiiiiiieie it 30
Dang Thi Le Xuan: Models of public service delivery in rural areas: The case study of clean
water and sanitation services in rural areas in Nam Dinh...........ccoccooiiiiiiiniininis 35

Do Hong Nhung, Tran Binh Minh, Vu Thi Minh Ngoc, Ly Lam Duy: Factors affecting
the behavior of non-cash payments via e-wallets of Hanoi-based young people during the

CoVid-19 PANAEMIC ....cviiiiiiiiiic e 39
Luong Duc Danh: Determinants of tourism development in Nghi Son town, Thanh Hoa
PIOVIIICE ...ttt bbb bbb bbb bbb bbb b b eaeeneeueeue s 43
Nguyen Le Hiep, Nguyen Thai Phan: Analysis of factors influencing female workers’
access to employment in Huong Hoa district, Quang Tri province .........ccceecvevvereeneenennennns 47

Nguyen Thanh Phong, Luu Van Duy, Nguyen Phuong Le, Nguyen Thi Thiem, Le Thi
Thanh Loan, Dang Xuan Phi, Pham Thi Thanh Thuy, Pham Thi Khanh Quynh: Policies to
support cooperatives cooperatives joining OCOP program: Current situation and solutions ......51
Tran Phi Long, Hoang Thi Hong Ngoc, Nguyen Trung Kien: Relationship between gender

and compensation of CEO: Empirical evidence from listed real estate enterprises in Vietnam ......56
Nguyen Xuan Quang: Analysis of factors affecting Thai Nguyen province’s competitiveness......60
Nguyen Thi Quynh Giao: Determinants of Duy Tan University students’ decision to buy
books online
Nguyen Tien Thao, Ngo Thi Thuy, Nguyen Anh : g
the Faculty of Economics and Business Administration, University of Forestry meet the
requirements of enterprises in HanOi .....c...couiiviiiiiiiiiiiniiieeccec e 68
Nguyen Minh Dat, Huynh Thanh Tuan: Solutions to improve the quality of district-level
cadres and civil servants in Hong Dan district, Bac Lieu province .........ccccceceeeveeieninnenecnnns 72
Nguyen Hung Cuong, Bui Van Trinh: Factors affecting high school students’ intention to
choose Can Tho Vocational CoIIEZE ......c.eevuiiiiiiiiiiiiiiieiieiecte sttt 76
Nguyen Thi Dong, Nguyen Thi Hanh Van: Students’ satisfaction with high-quality training
programs of the Academy of Policy and Development....
Nguyen Le The Vu: Influence of training service quality on satisfaction of students at Nam
Can THO UNIVETSILY ©evviiuieitieiieiieieete sttt et ettt et este et esseessesseesseesseenseensesnseeseesseenseesenssennns 84
Le Luong Hieu, Nguyen Thai Cong: Analysis of factors affecting HUFI students’ decision

to continue to choose a part-time job
Trinh Tung: Factors affecting students’
ANA DEVEIOPIMENL ...ttt ettt et et san e esbeenteeneenneenee
Huynh Thi Bich Ngoc: Determinants of tourists’ satisfaction with street food in Ho Chi Minh City .. 96
Tran Thi Xuan Vien: Factors influencing academic performance of students of the
Department of Restaurant management and Catering services, Ho Chi Minh City University

OF FOO INAUSITY ..ttt sttt 100
Tran Trung Hieu: Impact of elements of Customer relationship management on Customer
satisfaction at VCB, Saigon Branch .........c.cccoceoiiiiiiiiiiiiicrcce e 104
Dang Thanh Thuc, Nguyen Xuan Quyet: Determinants of tourism development in Binh
DIND PIOVINCE ...ttt ettt sttt et st 108
Do Anh Tai, Do Dinh Long, Nguyen Thu Thuy: Analyze factors affecting the ability to
successfully apply for a job of unemployed workers in Vinh Phuc province........................ 112
Nguyen Thi Tram Anh, Luu Tran Thanh Thanh, Nguyen Thi Quynh Trang: Difficulties in
solar power development - The case study in Ninh Thuan province .............ccccocooviuiiiiinnnnne 116
Le Nguyen Nhu Uyen, Nguyen Quyet Thang, Vu Truc Phac: Factors affecting organizational
citizenship behavior of officers and employees of VNPT Vinaphone An Giang ...........cc......... 121
Mai Thi Phuong: Factors affecting commitment to destination choice:

Case studies of Son La’s and Lai Chau’s destinations .............cceeveerieeienieneenieeie e 125
Pham Hung Cuong, Tran Thi Hau: Factors affecting consumers’ decision to buy facial skin
care products in HO Chi Minh City .....cc.coouiiiiiiiiiiiiiieiiceeeece e 129

Nguyen Thi Thuy Vinh, Pham Thi Duy Phuong: Factors affecting Gen Z consumers’
decision on choosing Vietnamese traditional restaurants: Case study Ho Chi Minh City......134
Vu Thi Thu Ha, Vu Ngoc Thu: Determinants of domestic tourists’ intention to use the internet

to book hotel T00mS i HANOI.........cccuiiiiiiiiiiiiii e 138
Nguyen Dinh Chien, Tran Thi Giang: Factors affecting sustainable poverty reduction in
Nong Son district, Quang Nam province
Nguyen Minh Duc: Green industrial products:

COMPANY ettt ettt ettt e e et et et e st e e b e e sseesneesnesanesaeenaeenne
Pham Thi Nguyet, Nguyen Tien Hung, Vu Manh Dung: Using Dupont model for financial
analysis of Coc Sau Coal Joint Stock COMPANY ........ccceeerirerierireniieieeeee e 149

Kinh t€ va Du bdo



Ung dung mod hinh Dupont
trong phan tich tai chinh Cong ty

C6 phan Than Coc Sau

PHAM THI NGUYET"
NGUYEN TIEN HUNG**
vd MANH DONG***

Tém tit

Hiéu qud hoat déng ciia doanh nghiép la méi quan tam chung ciia nguoi chii s& hitu, nha qudn
Iy, nha ddu tu..., nhung dé ddnh gid duogc, doi héi phdi cé phiong phdp phit hop dua trén chudi
s&'liéu tai chinh dai han vé doanh nghiép. Sit dung mé hinh Dupont vao phdn tich tai chinh mot
doanh nghiép cu thé la Céng ty C6 phan Than Coc Sdu - TKV (goi tdt la Than Coc Sdu), nhom
tdc gid chia sé mot phuong phdp ddnh gid khdch quan vé sitc khde tai chinh doanh nghiép, qua
dé giip cdc nha qudn Iy dua ra cdc quyét dinh kip thoi nhdm ndng cao hiéu qud hoat déng sdan
xudt, kinh doanh ciia doanh nghiép.

Tu khéa: Phdn tich tai chinh, Than Coc Sdu, ROE, ROA, Dupont

Summary

Business performance is a common concern of owners, managers, investors, etc., and to evaluate
business performance, it requires a proper method based on a series of long-term financial data
of enterprises. Using Dupont model for financial analysis of Coc Sau Coal Joint Stock Company
- TKV, the authors introduce an objective method of assessing financial health of a company,
thereby helping managers make timely decisions to improve business performance.

Keywords: financial analysis, Coc Sau Coal, ROE, ROA, Dupont

GIOI THIEU

Pé phan 4nh tinh hinh tai chinh cda
doanh nghiép, ngudi ta c¢6 thé s dung
nhiéu loai chi tiéu, nhu: kha niing thanh
todn, khd niing sinh 1gi, ciu tric tai
chinh... Trong s6 nhitng chi tiéu do6 thi
céc chi s6 phdn 4nh khd niing sinh 1gi
ludn dudc quan tim nhat, vi day 1a chi
tiéu cot 16i ddnh gid hiéu qua hoat dong
ctia doanh nghiép.

Do ludng stc khde tai chinh ciia doanh
nghiép c6 nhiéu phuong phdp khdc nhau,
nhu: phuong phdp so sdnh, phuong phap
ty 1&, phuong phép can doi, phuong phép
Dupont..., trong dé phuong phdp Dupont
dugc st dung khd phd bién d€ phan tich
kha ndng sinh Igi cia doanh nghié€p. Mo
hinh phén tich Dupont gitip nhin dién
nhitng nhan t& 4nh hudng t6i cdc chi tiéu,
nhu: ty suat sinh 13i cda tai sdn (ROA), ty
suit sinh 13i cia von chi sé hitu (ROE)
va nhitng y€u t8 khéc, tdc dong t6i tinh

“ThS., ™ TS., Trudng Pai hoc Md - Dia chat

hinh tai chinh ctia doanh nghiép nhu th€ nao. Nhém
tdc gid quyét dinh st dung mo hinh Dupont vao phan
tich cac chi tiéu tai chinh tai Cong ty C6 phan Than
Coc Sdu - TKV, véi mong mudn gép stic cai thién hiéu
quad hoat dong sin xuat kinh doanh ctia Cong ty, dong
thdi chia sé véi ban doc mot phuong phap ddnh gid stc
khée tai chinh doanh nghiép.

CO SO LY THUYET

M6 hinh Dupont dugc phat minh bdi F. Donaldson
Brown, mot k¥ su dién - ngudi da gia nhap bd phan tai
chinh ctia Cong ty héa hoc khdng 16 Dupont. Mot vai
nim sau d6, Dupont mua lai 23% c6 phi€u ctia Tap doan
General Motors (GM), viéc nay da dua dng dén 1am viéc
tai GM d&€ tdi cau tric tinh hinh tai chinh rat 16n x6n cia
GM lic d6. Pay c6 1& 12 1an tai cAu tric tai chinh doanh
nghiép c¢6 quy md 16n nhat § My thdi diém bdy giv. Theo
Alfred Sloan, nguyén Chii tich ctia GM, phin 16n thanh
cong clia GM vé sau nay c6 sy déng gép khong nhd tir
hé thong hoach dinh va kiém sodt ctia bdi F. Donaldson
Brown. M6 hinh tdi ciu tric mang dén thanh cdng cho
GM, sau d6 dugc xay dung thanh mo hinh Dupont.

**Coéng ty cd phan Van tai va dua dén thg mé - TKV
Ngay nhdn bai: 25/05/2021; Ngay phdn bién: 20/6/2021; Ngay duyét dang: 25/7/2021
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Nhitng thanh cong ndi ti€p cia GM da dua mo hinh
Dupont trd nén phé bi&n & nhiéu tap doan clia M§ va
dudc st dung rong rai trong phan tich tai chinh. Mo
hinh Dupont cho thdy mé&i /quan hé gifta chi tiéu tdng
hgp phén dnh sic sinh 18i ctia doanh nghiép, nhu: ROE,
ROA, ¢6 m6i quan hé nhin qué vdi nhau.

PHUONG PHAP NGHIEN CcUU

Phuong phdp nghién cttu dugc st dung 1a md hinh
Dupont, nhim phan tich kha ning sinh 13i ctia doanh
nghiép bing cdc cong cu quin ly hiéu qua truyén
thong. M6 hinh Dupont tich hdp nhiéu yéu t& cla bdo
céo thu nhap vé6i badng can doi k€ todn.

St dung mé hinh Dupont phan tich ROA

Ty sudt sinh 15i cta tai sdn (ROA - Return On Total
Asset) thé hién hiéu qua st dung tai sdn trong kinh
doanh. Pay la chi ti€u khd toan dién trong viéc ddnh
gi4 hiéu qua kinh doanh, thé hién mdi ddng tai san si
dung trong hoat dong kinh doanh c6 thé mang lai bao
nhiéu ddng 1¢i nhuin. D6 16n cla chi tiéu nay cao thé
hién hiéu qua trong s dung tai san cia doanh nghiép.
M6 hinh Dupont nhu sau:

Ldi nhudn sau thué€ Doanh thu thuin

ROA = ganh thu thuan X Tai sin binh quan >
ROA = Ty suat 1¢gi nhuan S6 vong quay cua (2-2)

thuin (ROS)

T md hinh trén, c6 thé thidy, ROA chiu tic dong
bdi hai nhan t6: khd ning sinh 1i trén doanh thu va
hiéu sult st dung tai sdn. Kha ning sinh 13i trén doanh
thu hay ty sut 1¢i nhuan thuAn ROS (Return On Sales)
cho biét ty 1¢& 1gi nhuan sau thu€ so v6i doanh thu. Hé
s6 nay quan trong ddi v6i ngudi chd s& hitu hién tai va
tuong lai clia doanh nghiép, khi ddnh gid vé kha niing
sinh 1di, trién vong phat trién. ROA ciing dudc cdc nha
quén tri doanh nghiép quan tim, do thé hién truc ti€p
van dé ki€m soét chi phi - k&t quﬁ cla cdc quyét dinh
quan ly. Hleu sudt st dung tai san hay vong quay tong
tai sdn, néu Vong quay tai san nhiéu s& thé hién toc
dd luan chuyén tai san nhanh va huy dong tot cong
suat tai sn ctia doanh nghiép d€ tao ra doanh thu cho
doanh nghiép. Chinh vi vy, nha quén Iy thudng phai
tim ki€m céc bién phap kinh doanh d€ ting vong quay
tong tai san clia doanh nghiép.

Nghién cttu mo hinh Dupont cho thdy, cdc doanh
nghiép déu mudn ROA cao, do d6 cin c6 khd niing
sinh 13i trén doanh thu cao va hiéu suat st dung tai sdn
cao. ROA 1a cong cu cd ban tinh hiéu qua quan 1y va
st dung cdc ngudn lyc ctia doanh nghiép.

St dung mé hinh Dupont trong phan tich ROE

Von chii s6 hitu 12 thanh phin quan trong trong von
diu tu clia doanh nghiép va cdc chii s§ hitu ludén mong
muon dat hiéu qua cao nhat. D& do ludng hiéu qua st
dung von chii s& hitu [3], cdc nha phan tich thudng st
dung chi s ROE (Return On Equity). Chi s& nay cho
biét, mot ddng von chi s& hitu bd ra tao nén bao nhiéu
ddng 1¢i nhuan. Chi s6 ROE khong chi dugc ngudi chi
s6 hitu doanh nghiép quan tim, ma cdc nha dau tu cling

d S
tong ta1 san

150

rit quan tam, dic biét 1a nhitng cong ty
¢S phin dugc niém yét trén san ching
khodn, vi day 1a chi tiéu thudng dugc céc
nha diu tu diung d€ so sanh mtc dd hip
din cda cdc c6 phi€u ciing nganh, trén
co s& d6 s& dua ra cdc quyét dinh giao
dich. Né&u céc diéu kién khic nhu nhau,
doanh nghiép c6 chi s6 ROE cao hon, thi
¢ dong sé& dudc hudng 1¢i hon.

Tuy nhién, khong phéi lic nao ROE
cao ciing 1a tot, vi néu ROE cao ma
doanh nghiép chiu rdi ro 16n vé tai chinh
thi ddy khong phai 1a diéu ¢4 dong mong
mudn. M6 hinh Dupont gitip ngudi st
dung hiéu siu vé cdc nhén td tic dong
dén ROE. Cu thé, mo hinh Dupont nhu
sau:

L({l Doanh thu Toong\tal
nhuan A san binh
~ thuan "
sau thué quan
ROE = (23
<: 2 Von cht
Doanh Tai san o
thu thudn  binh quén sg hitu
binh quan
Ty sudt SO vong He¢ s6
_ 10i nhuén quay tai sdn
ROE = thuan tdng tai © Vén chi 2-4)
(ROS) san sG hiru

Tir cich ti€p can niy, c6 thé 1y gidi
mot cich cu thé, o rang nguyén nhan
bi€n dong cta chi s6 ROE. P& cai thién
ROE thi y&u t& cAn 1a doanh nghiép phdi
c6 ty sudt Igi nhuin thuan ting; s6 vong
quay tong tai sin nhiéu va don bdy tai
chinh ting 1én. ROS va vong quay tong
tai sdn 12 2 yéu to tich cuc tic dong dén
ROE vi cdc chi tiéu nay thé hién khi
ning sinh 1gi va hiéu suft st dung tai
sdn clia doanh nghiép. Riéng hé so tai
sdn trén von chi s§ hitu c6 thé coi 1a
“con dao hai 1udi”. O mit tich cuc, day
12 don biy tai chinh ting tinh hiéu qua
cho doanh nghiép, nhung & mit ti€u cuc,
day 1a rai ro tai chinh cia doanh nghiép.
Dudi géc do 1a don bay tai chinh, hé s6
nay s€ tdc dong lam cho ROE tidng cao.

Khi hé s tai san trén von chi sd hitu
16n, thé hién ng phai trd chiém ty trong
16n trong tdng ngudn von clia doanh
nghiép, ciing c6 nghia la doanh nghiép
phdi chiu rii ro tai chinh 16n, din t&i mat
an toan tai chinh. Chinh vi Vay, trong
phan tich hiéu qua st dung von chu sG
hitu, cAn than trong xem xét tiing y&u to
tdc dong d&€n ROE.

Nghién ctu st dung di liéu tir cédc
bdo cdo tai chinh giai doan 2016-2020
dugc Cong ty cong bd minh bach trén S
Giao dich ching khodn Ha Noi.

Kinh t&€ va Dy bdo



UNG DUNG MO HINH DUPONT
TRONG NGHIEN CUU TAI CHINH
THAN CQC SAU

Than Coc Sdu la mdt trong nhitng
don vi ¢6 quy md 16n manh hang dau
v€ khai th4c than thudc TAp doan Cong
nghiép Than - Khodng sin Viét Nam
(TKV). Hién nay, Cong ty dang ti€n
hanh khai thac theo cong nghé khai thac
than 19 thién, tao cdng dn viéc lam cho
hon 5.000 ngudi lao dong. La cong ty ¢
phan, niém yét ¢ phiéu trén S Giao
dich ching khoan Ha Noi tor ndm 2006,
hoat ddng ctiia Cong ty khong chi dugc
lanh dao, ngudi lao dong quan tdm, ma
con duge cdc nha quan ly, nha dau tr
thudng xuyén theo ddi. ROA, ROE la
hai chi tiéu tai chinh dugc chi y nhat, khi
cdc bén lién quan xem xét, danh gia hiéu
qua hoat dong cla doanh nghiép nay.

Biéu d6 1 cho thdy, 5 nim vira qua,
Than Coc Sdu c6 xu hudng ting quy mo,
tai sdn ciing nhu doanh thu thuin. Nim
2018, hoat dong sdn xuit kinh doanh
ctia Cong ty ting manh mé& v4i Igi nhuin
sau thu€ ting 113,17% so v6i ndm 2017.
Nim 2019, 1gi nhudn sau thu€ c6 chiéu
huéng gidm so vdéi nam 2018 (chi dat
86,49% so v6i nam 2018). Nam 2020, do
anh hudng cta dai dich Covid-19, hoat
dong sdn xuat kinh doanh cta Cong ty
gip nhiéu khé khin, nhung véi nhiéu
st nd luc tir ban 1anh dao dén ngudi lao
dong, 1¢i nhuan sau thu€ ctia Than Coc
Sdu van ting 20,24% so v6i ndam 2019.
Tuy nhién, day chi la cdc chi tiéu don 1é.

Van dung md hinh Dupont d€ phan
tich hai chi tiéu sinh 16i la ROA va ROE
cia Than Coc Sdu s& mang dén dinh
gia hiéu qua tai chinh tdng quan hon. S&
dung ngudn sd lieu Cong ty cong khai
trong bdo cdo tai chinh nam, chi tiéu
ROA giai doan 2016-2020 dudgc thé hién
nhu Biéu do 2.

Biéu db 2 cho thiy, ROA ctia Than
Coc S4du dao dong khd manh, cu thé
trong nim 2017 (1,96%); nam 2018
(2,13%) nhung dén nim 2019 chi dat
0,3% va ndm 2020 1a 0,42%. Nguyén
nhin 13, ty suit 1¢i nhudn thuan (ROS)
ciia Cong ty gidm, mic du vong quay
tdng tai san ctia Cong ty lai c6 xu hudng
ting. Chiing t6 hiéu qua s dung tai sdn
cia Cong ty 1a thap.

Nghién cttu sau hon c6 thé thay, thuc
trang trén dén tit nhiéu y&u 8. Thit nhdt,
chi phi sdn xuit cia Cong ty & mic cao,
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BIEU PO 1: CHI TIEU TAI CHINH CdA THAN COC SAU
GIAI POAN 2016 -2020
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= N3m 2017 1866437 374918 2524392 36506
= N3m 2018 1942354 368314 3054011 41313
N3m 2019 2003514 332999 3557605 5998
m N3m 2020 1708219 334214 3124086 7212

BIEU PO 2: BIEU PO MO TA ROA
VA CAC NHAN TO ANH HUGNG
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BIEU PO 3: BIEU PO MO TA ROE VA CAC NHAN TO ANH HUGNG
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chua ti€t gidm dugc chi phi, thém vao d6 dicu kién
khai thdc ngay cang xudng cap, nén chi phi dau tw may
moc thiét bi ting cao. Thit hai, nim 2020, trong khé
khin chung cta dai dich Covid-19, Cong ty ti€p tuc
ti€t gidm cdc chi phi, sdp x&p bd mdy, nén gidm dugc
chi phi, din dén dat hiéu qud cao trong sdn xuit kinh
doanh. Tuy nhién, @€ ting ROA hon nita, Cong ty cin
c6 cac bién phap dé st dung tai san hiéu qua, vi chi phi
khong thé cit mai. Cuing v6i d6, can xay dung chién
luge kinh doanh phii hgp véi bdi cdnh méi @€ di bén
trén thudng trudng.

Dénh gid v& ROE - ty sudt sinh 15i trén von chd
sG hitu - theo phudng phdap Dupont, nhém tdc gid c6
Bi€u do 3.

151



Biéu dd 3 cho thay, ROE ctia Than Coc Sau c6 xu
hudng ting trong céd giai doan 2016-2020. Riéng nim
2020, ROE cua Cong ty chi dat 2,2%, giam kha manh
so v6i nam 2017 (9,7%) va nam 2018 (11,2%). Bén
canh dnh hudng cta dai dich Covid-19, viéc ROE giam
con do kha ning sinh 16i va hiéu suit st dung tai sin
ctia Cong ty ting 1én. Hé s6 tai sdn/von chi s& hitu clia
Cong ty luon duy try & mic khd cao, thap nhat 1a 4,50
1an nim 2016 va cao nhat 1a 6,02 1an nim 2019. Nhu
vay, dé ting ty suat 10i nhuén trén von chii s hitu ROE,
Than Coc Sau phai ti€p tuc gia ting ROS bing cach tiét
kiém céc chi phi, thic ddy hoat dong tiéu thu sdn phdm
va ki€m sodt tot rii ro khi st dung don bdy tai chinh.

KET LUAN VA KIEN NGH]I

Ké&t luan

T nhitng s6 liéu tai chinh dudc Cong ty cong bd
trén SG Giao dich chiing khodn Ha Noi, sau khi s
dung md hinh Dupont d€ phan tich cdc nhin t& 4nh
hudng dén chi tiéu ROA, ROE, nhém tdc gid c6 mot s&
ké&t luan nhu sau:

- V& don biy tai chinh (hé s& ng), cic bdo cdo tai
chinh da cong bo cho biét, Cong ty c6 hé s6 ng dao
dong tir 78%-83%. Tuy nam 2020 (ty 1& 80%) c6 giam
hon so v6i nam 2019 (83%) va ndm 2018 (81%), nhung
day van 12 mic cao so v6i nén ting tai chinh ctia doanh
nghiép. N¢ cao cling lam chi phi ctia Cong ty ting 1én.
Do d6, Than Coc S4u cin cin d6i trong viéc st dung
don bay tai chinh d€ ti€t kiém chi phi va ddm bdo an
toan vé mit tai chinh.

- Vé lao dong, hién nay Than Coc Sdu c6 sd lugng
lao dong 16n, nhung ty trong lao dong c6 trinh d6 cao va
lanh nghé lai chi€m phan rat nhé. Hon nita, Cong ty da
dau tr mdy méc thi€t bi, cong nghé sén xuat hién dai,
nén can c6 chién luge dao tao d€ nang cao trinh do lao
dong, nang cao tay nghé cho ngu’dl lao dong. Pay la y&u
t6 cot 16i g6p phin ting ning suit lao dong cho Cong ty.

Kié&n nghi

T thuc t€ trén, nhém tic gid dé xuit mot s6 kién
nghi dé néng cao hiéu qud hoat dong sdn xuit kinh
doanh cta Than Coc Sdu nhu sau:

Thit nhdt, da dang nguon cung u’ng cic yeu t6 dau
vao dé tim ki€m cdc ngudn hang va cé mifc gid tot.

TAI LIEU THAM KHAO

Thit hai, tiét kiém chi phi trong qua trinh
mua sim cic y&u t6 diu vao, khong mua 18
té, s& lugng nho dé giam chi phi thu mua.

Thit ba, ting cudng doanh thu bdn
hang cung cdp dich vu bing cdch chu
dong tim cdc thi truGng ti€u thu va tim
ki€m khdch hang.

Thit tu, vé6i cac chi phi thai ky (chi phi
ban hang, chi phi quén 1y doanh nghié&p)
can xay dung dinh mifc st dung dién,
nudc, dién thoai, lap dy toan chi phi..
Dong thdi, ning cao y thic tiét kiém
trong toan Cong ty doi vdi cdn by, cong
nhan vién, xdy dung quy ch& thudng phat
vé st dung tiét kiém hoic lang phi.

Thit ndm, st dung tai sdn va ngudn
von hop ly hon. Hién nay, Cong ty da
diu tr mot lugng 16n mdy mdc thiét bi,
phuong tién van tdi, nhung chua thuc
su dem lai hi€u qua va 1¢gi nhudn mong
mudn. Vi viy, Cong ty can sit dung hiéu
qua tai sdn hon nita dé ti€t kiém chi phi
trong qu4 trinh dau tu.

Thit sdu, cai thién tinh hinh tai chinh
ctia Cong ty thdng qua viéc cai thién tinh
hinh thanh toan.

Thit by, cdi thién s6 vong quay cla
tai sdn viéc nay c6 thé thuc hién theo 2
phuong 4n: (i) Ti€p tuc ddy manh hoat
dong kinh doanh d€ ting doanh thu hon
nita; (ii) Gidm thi€u s6 lugng tai sin
st dung trong hoat dong sin xuit, kinh
doanh xudng mdt mifc hop 1y.

St dung m6 hinh Dupont trong phin
tich tai chinh doanh nghiép cho thdy moi
tuong quan hitu cd gitta nhiéu chi tiéu tai
chinh trong doanh nghiép vdi nhau. Theo
do6, Than Coc Sdu cling nhu cdc doanh
nghiép muén cédi thién hiéu qud hoat
dong clia minh, cin chi dong md rong
hoat dong kinh doanh, ting doanh thu,
gidm cdc chi phi, tdp trung dao tao nhan
su d€ phit trién theo chiéu siu, ning cao
hiéu qué vé dai han.Q
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