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Ddu tu bat dong san va dich vu

MO HINH Z-SCORE (ALTMAN)

M6 hinh hé sé Z-Score cua Altman (1968) dugc tinh toan dua trén 5 bién, la két hgp trong s6 clia cac chi tiéu tai chinh dé danh gia rdi ro pha san cia doanh nghiép.
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Xét véi doanh nghiép san xuat: Z-Score cia VHM nam 2023 dat 1.51, thé hién mic d6 rui ro pha san rat cao, diéu nay
cho thay tinh hinh tai chinh bat én, rdi ro cao vé thanh toan ng.

Xét véi doanh nghiép phi san xuat: Z"-Score cia VHM nam 2023 dat 2.89, thé hién mc dé rui ro pha san rat thap, diéu
nay cho thay tinh hinh tai chinh én dinh va c6 tinh dai han.

Nam 2023, VHM ghi nhan doanh thu thuan 103,557 ty déng va Igi nhuan sau thué 33,533 ty dong, lan lugt tang 66.0%

va tang 15.0% so v&i nam trudc.
Hoat dong kinh doanh clia cong ty c6 sy tang trudng doanh thu va Igi nhuan, cung vgi ROE kha t6t la 20.2% cho thay

codng ty dang phat trién va cé hiéu qua hoat déng on dinh.
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Vén luu dong > 0 va tang so v8i nam trudc cho
thay cong ty co kha nang thanh toan cac nghia vu
ng ngan han kha tét. Can danh gia thém vé ty lé
von luu doéng/téng tai san, néu ty & nay thap cé
thé gai y rang cong ty phu thudc nhiéu vao ngudn

vén dai han dé duy tri hoat dong kinh doanh.

Ty 1é von hoa thj trudng so véi téng ng dudi 1
c6 thé cho thdy cong ty dang gap phai mét s6
thach thic trong viéc tao ra gia tri cho c6 dong

hoac chua thuc su quan ly ng mét cach hiéu qua.

Tém lai, tuy thudc loai hinh doanh nghiép san
xuat hodc phi san xuat dé s dung mo hinh Z-
Score hodc Z"-Score. Trong do6 phai phan tich tung
chi tiéu cia moé hinh dé€ cé cai nhin téng quan vé
stc khoe tai chinh cia mét doanh nghiép. Qua doé
danh gia kha nang tra ng va pha san cua doanh

nghiép do.
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CAN POI KE TOAN Tai ngay Tai ngay KET QUA KINH DOANH

2019 2020 2021 2022 2023

Thay déi

(ty VND) 31/12/2023 31/12/2022 (ty VND)
Tong tai san 447,361 361,813 23.6% Doanh thu thuan 51,627 71,547 84,986 62,393 103,557
Tai san ngan han 240,250 196,535 22.2% Gia von hang ban 24,171 45,611 36,526 31,696 67,850
Tién va tuang duong tién 14,104 10,817 30.4% Lgi nhuan gop 27,456 25,936 48,460 30,696 35,707
Dau tu tai chinh ngan han 3,833 6,297 -39.1% Doanh thu HDTC 9,046 20,245 7,995 16,690 19,954
Phai thu ngan han 126,607 96,209 31.6% Chi phi TC 2,549 4,019 2,786 4,394 3,870
Hang ton kho 52,343 64,362 -18.7% Chi phi lai vay 2,378 3,002 2,348 2,076 3,053
Tai san ngan han khac 43,363 18,851 130% LN trong céng ty LKLD 0 18.5 53.8 56.4 10.7
Tai san dai han 207,111 165,277 25.3% Chi phi ban hang 2,081 2,681 2,289 2,432 3,663
Phai thu dai han 34,064 22,797 49.4% Chi phi QLDN 2,156 2,193 3,769 2,644 4,093
Tai san co dinh 11,731 9,340 25.6% LN thuan tu HPDKD 29,715 37,306 47,665 37,973 44,045
Bat dong san dau tu 17,932 15,524 15.5% Lgi nhuan khac 30.2 -789 518 670 -735
Tai san d& dang 63,970 50,683 26.2% LN trudc thué 29,746 36,517 48,183 38,643 43,310
Dau tu tai chinh dai han 7,760 7,491 3.6% Lgi nhuén sau thué 24,319 28,207 38,948 29,162 33,533
Tai san dai han khac 71,018 58,238 21.9% LNST cua CD cty me 21,747 27,351 38,825 28,831 33,371
Lgi thé thuang mai 636 1,204 -47 2%
Ng phai tra 264,991 213,291 24.2%
Ng ngan han 214,020 187,762 14.0% Luu chuyén tién té
Vay va ng thué ngan han 18,290 15,330 19.3% (ty VNB)
Phai trd ngudi ban ngan han 20,607 15,031 37.1% Luu chuyén tién ti HDKD 51,928 24,882 17,074 31,004 1,517
Ng dai han 50,971 25,528 99.7% Luu chuyén tién ti HDDT -27,320  -22,420 -21,996 -26,829 -18,632
Vay va ng thué dai han 38,394 20,876 83.9% Luu chuyén tién ti HDTC -14,792 -2,081 -4,165 2,016 20,401
Nguén vén chi sé hiru 182,369 148,522 22.8% Tién dau ky 3,515 13,332 13,714 4,626 10,817
Vén chu sé hiru 182,369 148,522 22.8% Luu chuyén tién thuan 9,817 381 -9,088 6,191 3,286
Vén diéu lé 43,544 43,544 0.0% Anh huéng ty gia 0 0 0 0 0
Kinh phi va quy khac 0 0 Tién cudi ky 13,332 13,714 4,626 10,817 14,103
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