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Phan mém va dich vu dién todn
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 sé cla 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 cla FPT nam 2023 dat 4.18, cao hon so vgi nam 2022 (3.67). Z-Score > 2.99,
ROE 2 3 .4% 1/'0\(72/1( cho thdy Doanh nghiép nam trong vling an toan, chua c6 nguy cd pha san.
Xét v&i doanh nghiép phi san xuat: Z"-Score cta FPT nam 2023 dat 6.58, cao han so v&i nam 2022 (5.75). Z"-Score >
2.6, cho thay Doanh nghiép nam trong vung an toan, chua c6 nguy cd pha san.
Nam 2023, FPT ghi nhan doanh thu thuan 52,618 ty dong va Igi nhuan sau thué 7,788 ty dong, lan lugt tang 19.6% va
tang 20.0% so v&i nam trudc.
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ROA 1 1 .6 /O A 15% Hoat déng kinh doanh cua cong ty c6 su tang trudng doanh thu va Igi nhuan, cung véi ROE kha t6t la 23.4% cho thay
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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 c6 kha nang thanh toan cac nghia vu
ng ngan han kha tot. Can danh gia thém vé ty lé
vén luu déng/tong tai san, néu ty 1é nay thap co
thé gai y rang cong ty phu thudc nhiéu vao ngudn

vén dai han dé duy tri hoat dong kinh doanh.

Vén hda thi trudng/ téng ng = 4.02, cho thay
cong ty c6 kha nang tao ra gia tri cho c6 dong
VUGt qua ng phai tra. Su tang tudng ty Ié nay ciling
phan anh sy tin tudng cua thi trudng va nha dau

tu vao trién vong tuong lai clia cdng ty.

Tém lai, tuy thudc loai hinh doanh nghiép san
xuat hodc phi san xuat dé s dung mé hinh Z-
Score hodac Z"-Score. Trong do6 phai phan tich tung
chi tiéu cia moé hinh dé cé cai nhin tdng quan vé
sic khée 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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KET QUA KINH DOANH

CAN DPOI KE TOAN Tai ngay Tai ngay

2019 2020 2021 2022 2023

Thay déi

(ty VND) 31/12/2023 31/12/2022 (ty VND)
Tong tai san 60,325 51,650 16.8% Doanh thu thuan 27,717 29,830 35,657 44,010 52,618
Tai san ngan han 36,710 30,938 18.7% Gia von hang ban 17,005 18,017 22,025 26,842 32,298
Tién va tuang duong tién 8,279 6,440 28.6% Lgi nhuan gop 10,712 11,814 13,632 17,167 20,320
Dau tu tai chinh ngan han 16,104 13,047 23.4% Doanh thu HDTC 650 822 1,271 1,999 2,336
Phai thu ngan han 9,534 8,503 12.1% Chi phi TC 592 548 1,144 1,687 1,718
Hang ton kho 1,593 1,966 -18.9% Chi phi lai vay 359 385 484 646 833
Tai san ngan han khac 1,199 982 22.1% LN trong céng ty LKLD 405 312 687 484 42.3
Tai san dai han 23,616 20,713 14.0% Chi phi ban hang 2,346 2,714 3,605 4,526 5,243
Phai thu dai han 247 225 9.9% Chi phi QLDN 4,219 4,495 4,612 5,846 6,625
Tai san co dinh 13,643 12,033 13.4% LN thuan tu HPDKD 4,610 5,191 6,228 7,589 9,112
Bat dong san dau tu 0 0 Lgi nhuan khac 54.7 72.8 109 73.0 91.3
Tai san d& dang 1,315 1,062 23.8% LN trudc thué 4,665 5,263 6,337 7,662 9,203
Dau tu tai chinh dai han 3,367 3,238 4.0% Lgi nhuén sau thué 3,912 4,424 5,349 6,491 7,788
Tai san dai han khac 3,759 3,746 0.3% LNST cua CD cty me 3,135 3,538 4,337 5,310 6,465
Lgi thé thuang mai 1,284 408 215%
Ng phai tra 30,377 26,294 15.5%
Ng ngan han 29,667 24,521 21.0% Luu chuyén tién té
Vay va ng thué ngan han 13,838 10,904 26.9% (ty VNB)
Phai trd ngudi ban ngan han 2,603 3,209 -18.9% Luu chuyén tién ti HDKD 3,899 6,340 5,840 5,054 9,517
Ng dai han 710 1,773 -60.0% Luu chuyén tién ti HDDT -3,845 -8,144  -10,413 5,757 -6,548
Vay va ng thué dai han 208 1,478 -85.9% Luu chuyén tién ti HDTC -514 3,037 5,365 -9,773 -1,168
Nguén vén chi sé hiru 29,948 25,356 18.1% Tién dau ky 3,926 3,453 4,686 5418 6,440
Vén chu sé hiru 29,946 25,353 18.1% Luu chuyén tién thuan -461 1,233 791 1,038 1,800
Vén diéu lé 12,700 10,970 15.8% Anh huéng ty gia -11.6 -0.11 -59.8 -15.4 386
Kinh phi va quy khac 2.75 2.75 0.0% Tién cudi ky 3,453 4,686 5,418 6,440 8,279
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