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Thoéng tin Tai chinh va Rui ro Tin dung Thugng mai

Rui ro tin dung la tam diém cua hoat déng ngén hang nhung né ciing dang dén tré nén quan trong hon
trong hoat déng dau tu va thuong mai béi cac nha dau tu nudc ngoai khi lam dn véi cac doi tac la doanh
nghiép Viéet Nam

1. Quan tri rdi ro tin dung thuéng duoc biét dén

nhw ndng cbt clia cac tb chirc tin dung. Tuy
nhién, bai thuyét trinh nay sé thao luan vé van de

nay trong bbi canh rér)g hon: quan tri rdi ro tin SEEItCtha?:drd;r Risk appetite
dung cho hoat ddng kinh doanh va dau tw. e
irmwide level
Economic capital 4 b “Top of the house’ limits
Legal entity limits Concentration limits

M6 hinh quan tri rai ro tin dung

2. Chulng t6i sé& thdo luan vé chét lwong Co sé div
liéu doanh nghiép Viét Nam nham phuc vu viéc
quan trj rti ro hiéu qua. Pay la yéu t quan trong
nhét ctia di liéu dau vao, bén canh di liéu dwoc
tao ra b&i chinh céc té chirc d6 trong qua trinh
hoat déng cua ho.

Top-down allocation of
capital and limits

3. Ngoaira, d6 tin cay ctia di liéu dau vao & Viét

I
Nam van con thap do co s& ha tAng ngudn div ! »
i 3 gea x \ n , s \ n I Counterparty limits
liéu & Viét Nam van con phan tan, maéi trwong lap -

1

1

b&o céo tai chinh chwa hoan thién. Piéu nay tao

ra mét thach thirc I6n trong viéc x( ly dir liéu khi e o e B
ap dung vao bat cr mé hinh quan ly rudi ro nao tai
Viét Nam.
4. Kém v6i viéc thdo luan vé cac bién phap quan tri n .
rdi ro tin dung, bai thuyét trinh s& lam ndi bat cac Trong tam hu’dng
diém quan trong khi danh gia cac doi tac Viét dén cua bai
Nam. Cac bién phap nay khéng phai la cac mo n N N
hinh IT phirc tap ma dwa trén quan diém cia mot thuyet trinh nay

don vi c6 bé day xt ly va lam sach di¥ liéu cta
StoxPlus phuc vu thj tredng trong d6 c6 cac nha
dau tw trong va ngoai nudéc.
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Thong tin Tai chinh va Rui ro Tin dung Thuong mai

Quy mé cua hoat déng thuong mai quéc té cua Viét Nam di kem véi yéu cau théng lé quan tri rui ro tin
dung thuong mai cua cac déi tac nuéc ngoai

Can can thuang mai (US$ bn), 2012 - 10M2017 Can can thuong mai véi cac nudc déi tac chinh (US$ bn),
10M2017
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. L A ., . . . . S&t thép cac  May vi tinh, May moc, thiét San pham tr  Vai cac loai
Hang thdy san Hang dét, may May moc, thiét Phuong tién GO va san loai san ph&m dién bi, dung cu phu  chét déo
bi, dung cu phy vén tai vaphu  pham g6 ' tévalinh kien  ting khac
tung khac tung

m2016 m11M2017
m2016 = 11M2017
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Thong tin Tai chinh va Rui ro Tin dung Thugng mai

Rdui ro tin dung thuong mai hay rui ro déi tac c6 anh huong lén dén mirc doé loi nhudn cua doanh nghiép

1. M&i nam c6 hang nghin céng ty tuyén bé giai
thé, ngirng hoat déng hoac pha san tai Viét
Nam. Xu thé nay hién dang tang trong nhung nam
gan day.

2. Tuy vay, day mdi chi la bé néi. Con sé thuc té€ ¢
thé cao hon rat nhiéu.

3. Co s6 ha tang thong tin kinh doanh, bao gom
thong tin tai chinh doanh nghiép, con thoé sa va
phan manh.

4. Chua minh bach va thiéu thong tin chiéu sau
vé cac bén lién quan, dac biét la khach hang va
nha cung cap tai thai diém suy thoai kinh té

5. Chat lugng thong tin tai chinh & Viét Nam
con & muc kha thap, ké ca déi vaéi nhitng cong ty
niém yét cd bao cdo tai chinh da dugc ki€ém toan.

9 Néu bién Igi nhuan clia cong ty ban la 5%, va mot trong sé

nhitng khach hang khéng c6 kha nang trd $100,000 ng, thi
ban phai tao ra thém $2,000,000 doanh thu dé bu cho lgi
nhudn bi mat.

©STOXPLUS

Tang rdi ro vé
chudi cung Ung
khach hang

Tang rdi ro vé cac
khoan phai thu

TAC PONG TIEU cUC TOI LOI
NHUAN

[Vi du vé ton that gy ra béi gian doan
nguén cung]

Negative Impact of Supply
Disruption on Profitability

Relative Percentage Change,
Control-Adjusted Performance
Across Three Years!

Source: Procurement Strategy Council;
CFO Executive Board, Safequarding Supply: Protecting the Enterprise from Unforeseen Supply Chain Risks,
Washington, D.C.: The Corporate Executive Board Company, 2009.
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Cd s& D{r liéu Doanh nghiép Viét Nam

Viéc sur dung dir liéu va cong cu phan tich la thiét yéu cho bat ki mé hinh quan tri rii ro nao. Tuy nhién,
dir liéu tai chinh & Viét Nam van chua dat du chat luong dé cé thé dung trong cdc mé hinh quan tri rdi ro.

Dir liéu can thiét cho mé hinh quan tri rui ro hiéu qua

Iransactional data

Reterence data

External data

Value at risk (VAR) Economic capital Regulatory capital Risk parameters  Stress testing results
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Cd s@ DU liéu Doanh nghiép Viét Nam

Nén tang va cdu tric Co s& Dir liéu Doanh nghiép Viét Nam van dang trong qud trinh hoan thién

Khach hang: Nha dau tu / Cac cong ty khac

Quan ly bgi Chinh phu | B2C

Tong cuc thué Cong théng tin déng ky Trung tam thong tin tin Vendor

doanh nghiép quéc gia dung Quéc gia Viét (StoxPlus, D&B, etc.)
(ABR) Nam (CIC)

ﬂ

S& Ké hoach va Pau tu cap o
tinh Ngan hang

i i) f |

DOANH NGHIEP VIET NAM

Co quan thué cap tinh
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Cd s& DI liéu Doanh nghiép Viét Nam

Mét s6 quy dinh phdp ly gan day

Chinh phu d3 tién hanh phat trién 1 hé théng dién ti két ndi tat ca tai liéu dién t& cia Nha nudc va dit liéu tir cdp Trung ucng
tGi cap tinh. Cac dich vu cong déu dugc cung cap qua mét cdng théng tin duy nhat trén mang Internet.

Dir liéu dang ki kinh Dir liéu tin dung |
doanh Quéc gi doanh nghiép Luu trir thong tin tin
dung va thong tin tai
Pay manh chinh sach Quan ly béi Trung tam [ chinh’quy chuan béi
mét clra théng tin tin dung CIC cua hd'140'000
Quéc gia Viét Nam : doanh nghiép.
(CIC), truc thuoc Ngan :
hang Nha nuéc E CIC da ap dung
: phuong phap danh
gia tin dung mgi, cho
phép danh gia tat ca
cac doanh nghiép,
chir khéng chi cac
doanh nghiép cé ng
tai hé thong ngan
hang nhu trudc.

Liét ké 6 ca sq dir liéu
Quéc gia can uu tién
trién khai, tao nén
tang phat trién Chinh
phu dién tu.

Thong tu 01/2016/TTLT-BKHDT-BC chinh thirc héa dong
bd thong tin giira Hé thong thong tin Quoc gia vé Pang
ky Doanh nghiép va Hé thong thong tin thué.

Va nhiéu quy dinh khac vé dong bé quan ly Giap phép
kinh doanh doanh nghiép nuéc ngoai véi Hé théng thong
tin Qudc gia vé Pang ky Doanh nghiép.
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Chat lugng théng tin tai chinh

Cdc van dé chinh veé chat lugng théng tin doanh nghiép tai Viét Nam

Chwa dwoc
y/c kiém toan
véi cty chwa
dai chung

Thiéu cac
théng ké va
phan tich téng
hop

Thuyét minh
con han ché

Thiéu giai
trinh cua Ban
lanh dao

Nguoén dir liéu
phan tan

Cong tac Quan trj rai ro khé khan hon va hoat déng xuc tién thwong mai va dau tw hiéu qua
thap hon
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Chat lugng théng tin tai chinh

« S6 liéu trén bao cao tai chinh tir cac ngudn khac nhau thudng cé su khac biét I6n trong nhiéu trudng hgp. Nguyén tac bao
céo tai chinh theo quy dinh clia cd quan Thué va theo chuan muc ké toan 1a khac nhau. Tuy nhién, trong nhiéu trudng hap,
chdng t6i nhan thay su khac biét nay rat dang ké va bat thudng.

« Lay vi dy, chdng t6i phan tich v&i nhiéu doanh nghiép ban 1é, khi cong ty nay ban hang cho nhitng khach hang 1, cong ty co
thé khéng xuat héa don thué. Do vay, cong ty trén sé khéng ghi nhan khoan thu nay trong bao céo tai chinh cho muc dich
thué dé tranh tang thém thué thu nhap doanh nghiép, trong khi khoan thu nay sé ghi nhan trén bao céo tai chinh gui cho cac
ngan hang cho muc dich vay tin dung!

Trudng hop ké toan 2 sé

. _ [ [ . [ I Loi nhua I
Tong tai san I : No phai tra | :V6n chii sé hitu | I Doanh thu : Q’lﬂthllll%ﬂ sau I
Cong ty 1 Chénh , IChénh 1 Chénh , 1 Chénh, I Chénh
Muc dich Muycdich ! 180 | Mucdich Mycdich ! 1éch | M¥C o gion!l 1éch  pviyc dich Muc dicd  1éch j Muc - Muc I jaep
thué tin dung ' I thué tin dung ! y dich tin dungI I thué tin dungI I !
T2 1 : [ ; thué i 1 | ; thué  dungl I
[ [ [ 1
A 70904 100,023 (29,1192 70213 70,997 | 78yl 601 29,026, (28,335): 336,391 336,39JJ| : 651 651 :
[ 1 [ | 1 I
B 1,069,058 1,074,932 (5,8741 559,037 563,653 (4,616): 510,022 511,279, (1,257): 991,438 754,213 237,22%3 453 61T  (164)
1 1 1 1 1 I
[ [ [
c 169,652 192,364 (22,712{ 96,447 111,189 | (14742), 73205 81175 (7970), 538797 53879] [ 1392 8268 (6876)
1 1 1 1 1 I
I [ [ [
D 360,485 369,611  (9,126) 172292 153313 I 18,979, 188,193 216,298 (28,105); 2,377,790 2,377,790 [ 161518 189,158 (27,640)|
1 1 1 1 1 I
[ [ [ [
E 235,718 234,965 753 66,601 66,240 | 361 169,117 168,725l 392] 379,567 379,567 b (1,591) (1,541} (50) 1
[ [ [ 1 I
[ [ [ [
F 288,187 307,482: (19,295) 222,250 149,932 : 72,3181 65,938 157,550: (91,612)1 1,085,737 1,401,921I (316,184) 4,176 40,80%5 (36,632) |
1 1 1 1 1
|
G 16,210 17,209: (999) 14,640 14,022 : 6181 1,570 3,187: (1617) 16,782 16,78% L 270 1,88 (1,617):
1 [ [ [
[ 1 [ 1 |
H 132436 209,920, (77,484! 117,954 144250 | (26,296): 14,482 65670, (51,188): 106,971 336,034 (229,064? 67 18,82} (18,754):
1 1 [ | | I
I 2,879,168 2,934,678, (55,5101 2,617,682 2,614,490 | 3,192: 261,485 320,188 (58,703): 335,331 335314 1? (273,301) (214,598) (58,703) |
1 1 1 1 1 I
[ [ [
K 218,228 281,860 (63,63Zi 170,836 172462 | (1.626), 47,391 109,398 (62,007), 563123 563123 i 267 39,250 (38,983)
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Chat lugng théng tin tai chinh

1 a

1 Ho sorcong ty

i * Thanh lap vao nam 2006, Cong ty K hoat dong

I trong linh vire san xuat bao bi Polypropylene

I (PP) v&i s6 von diéu 1€ la 40 ty VND.

| + Lién quan dén chat lwvgng clia béo céo tai chinh
H cla cong ty, can lwu y rang tén tai 02 bao cao

H khac nhau ma Céng ty ndp cho co quan thué va
i chongéan hang.

i * Nhirng khac biét trong 2 bao céo nay anh hudng
i dén hau hét cac chi sb tai chinh cia cong ty, dac
i Dbiétla cac chi sé danh gia hiéu qua - ROE &

i ROA, va Z-score, diéu nay dwoc thé hién trong

I bang dwéi day:

1

Lgi nhuan L

thuan sau thué

Doanh thu ,

hiu

.
Von chu sg , [l
NG phaitra [N
-

Tong tai san

0 200,000 400,000 600,000
m( Muc dich tin Muc dich thué
dung

© sTOXPLUS

Chi sé Muc dj,Ch Muc dich
thue tin dung
T1 -0.09 0.10
T2 0.02 0.24
T3 0.01 0.16
Z-score T4 0.28 0.63
T5 2.58 2.00
z 2.66 3.03
...... XephangAntoan‘
Hé s6 kha nang thanh toan tién mat 0.05 0.05
Hé s6 kha nang thanh toan nhanh 0.70 0.70
Hé s6 sirc khoe tai Hé s6 kha nang thanh toan hién thgi 0.89 1.17
chinh E..H.é SEVAY JUCSH T s gresenmee—— o
HesoNPT/VCSH360158
& S6 NPT/ TorG a7 s 7o mr e et 0T
He s3 quan Iy higu é""Fi'E')"E"""""""""""""""""""""""""""""""""""""""""""""""E')'T'é'é"%"""""".%‘é?‘éi'a%/';"""
qua TP T CLLLCCCC LT CLC LT CCL LA CCCC LI RICCOE Bigs 15rante
Hé s6 bién Igi nhuan gop 8.24% 15.99%
EBIT / Doanh thu 0.24% 7.81%
Ty suat Igi nhuan
Hé sé bién Igi nhuan hoat dong 0.04% 7.76%
Hé sé bién Igi nhuan rong 0.05% 6.97%
13



Agenda

Thong tin Tai chinh va Rui ro Tin dung Thucng mai
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a Bién phap Po ludng Rui ro Tin dung Thuong mai
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Bién phap o ludng Rui ro Tin dung Thugng mai

M6 hinh quan tri rai ro tin dung déi tac

. Dépg k;’{ phép Iy, ) « Hé théng quan tri nha cung Ung
* Théng tin chud s& hitu « Hé théng quan ly chudi cung Ung
« Suc khoe tai chinh « ERP

« Tinh hinh quan tri « Hé théng quan ly thu héi ng

« Chudn muc an toan lao déng
« Chét lugng san pham va dich vu
» Tac dong mai trudng

- Trao d6i dir liéu dién t (EDI) thong
qua giao dién API

Quan tri rai
ro thucng
mai

Giam thiéu rui ro
Bao lanh ngan hang va thu tin dung
« Bao hiém rdi ro tin dung « Kiém tra tinh hinh quan tri

« Bao hiém rdi ro thuong main « Cham diém/ Xép hang

« Bao hiém gian lan « Théng tin tiéu cuc

« Cam két bao lanh  Phan tich chuyén sau bgi bén thur 3
* Daily thu héi ng

Kiém tra tinh hinh tai chinh
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Bién phap Bo ludng Rui ro Tin dung Thudng mai

«  Tinh trang mat kha nang thanh toan clia cac doanh nghiép Viét Nam nghiém trong! Diéu nay dugc thé hién bdi sé lugng I16n

doanh nghiép tam ngirng hoat déng hodac giai thé.

«  Tuy nhién, rat it doanh nghiép tai VN tuyén bé pha san mac du tinh trang nay xay ra doéi vai s6 lugng I16n cac doanh nghiép,

ké ca trong thdai ky suy thoai
S6 lugng cac doanh nghiép ngtrng hoat déng (2012 - 1H2017)

e e e L PP

: 1H2017

1

14,377 23,5300 43,350 :

e e e e e e L L L L L by i

2016 19,917 40,750

2015 15,649 5577470 80,858
2014 11,723 46)599" 67,823

2013 10,803 40,116 60,737

8,920 36)804 54,261

10,000 20,000 30,000 40,000 50,000 60,000 70,000 80,000 90,000

m Giadi thé = Tam ngirng hoat déng = Tam ngirng hoat déng nhung chua dang ki, hodc dang che giai thé

S6 lugng céng ty thanh lap méi & cong ty giai thé (2012 - TH2017)
120,000
100,000

80,000

60,000

40,000,

69
20,000

T > 9.|467 T 71
2012 2013 2014 2015 2016 1H2017

mThanh lap m¢éi G Giai thé

Source: StoxPlus, Agency of Business Registration
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Doanh nghiép ngirng hoat dong:

 Chi can dudc quyét dinh bdi cac
c6 déng

+ Hoan tat viéc trd ng va cac nghia
vu trong thai gian ngiing hoat
dong

« Doanh nghiép cé thé tiép tuc
hoat dong trd lai

Doanh nghiép giai thé:

« DPugc quyét dinh bdi cac c6
dong hoac nha chuc trach

+ Phai giai quyét tat ca cac khoan
ng trudc khi giai thé

« Dugc quan ly bdi Luat Doanh
Nghiép

« M3 s6 thué va sé dang ky kinh
doanh dugc déng hoan toan.

Doanh nghiép pha san

+ Mat kha nang thanh toan

+ Tién hanh cac thu tuc phap ly
qua toa an

« DPugc quan ly bdi Luat Doanh
Nghiép

« Van c6 thé cé thé dugc mua lai
hodc sap nhap

Nguén: Ludt Doanh nghiép (2014) va Ludt
Phd san (2014)

Copyright @ 2017 StoxPlus, an Associate of Nikkei Inc. All Rights Reserved. 16



Bién phap Bo ludng Rui ro Tin dung Thudng mai

S6 lugng cac doanh nghiép giai thé theo nganh (2017)

San Xuat Va Phan Phéi Dién, Khi bat, Nwéc Nong,Hoi...
Y Té€ Va Hoat Déng Trg Giop Xa Heéi
Cung Céap Nuéc; Hoat Dong Quan Ly Va X Ly Rac thai,...
Khai Khoang
Hoat Déng Tai Chinh, Ngan Hang Va Bao Hiém
Hoat Déng Dich Vu Khac
Nghé Thuat, Vui Choi Va Giai Tri
Hoat Dong Kinh Doanh B4t Déng San
Nong Nghiép, Lam Nghiép Va Thuy San
Giao Duc Va bao Tao
Thong Tin Va Truyén Thong
Hoat Dong Hanh Chinh Va Dich Vy Hb Trg
Van Tai Kho Bai
Hoat Déng Chuyén Mon, Khoa Hoc Va Cong Nghé
Dich Vu Lwu Tré Va An Udng
Xay Dvng
Cong Nghiép Ché Bién, Ché Tao

Ban Budn Va Ban Lé; Sira Chira O T6, MO To, Xemay...

Cac kha nang dan dén doanh nghiép giai thé:

* Kinh té suy thoai

« Chu ki phat trién clia nganh, vi du nganh xe
may nhu trén doé thi.

« Dudc thanh lap véi muc dich dac biét nhu tron
thué va sau dé giai thé

 Hién tugng "Startup”: nhiéu doanh nghiép mdi
thanh 1ap va cling nhiéu doanh nghiép giai
thé.

Nganh xe may

« Khoang 40 triéu xe may dang luu théng. Thi
truong da bao hoa

 Cac doanh nghiép dia phuang chu yéu tham
gia vao cac hoat déng hé trg, kinh doanh va

o

Source: StoxPlus, Agency of Business Registration

© sTOXPLUS
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Bién phap Do ludng Rui ro Tin dung Thudng mai

Beneish M-score

Altman Z-score

Mo hinh Beneish la mét mo hinh thong ké s
dung cac ty s6 tai chinh dugc tinh bang di liéu

S dung ké toan clia mét cong ty cu thé dé ki€ém tra xem
nd c6 kha nang (xac suat cao) rang thu nhap
bdo cdo cla cdng ty da bi thao ting.

Cong thic Z-Score dung dé du doan tinh hinh pha san dugc dua ra vao nam 1968 bdi
Edward I. Altman. Céng thic nay cé thé dugc st dung dé du doan xac sudt ma moét cong ty
sé bi pha san trong vong hai nam.Z-Score dugc st dung dé du doan su thi€u sét cla cong
ty va bién phap kiém soat dé tinh toan cho tinh trang nghiém trong vé tai chinh cua céc
cdng ty trong cac nghién ctu hoc thuat.

Hé s6 Z-Score sir dung cac ngudn thu nhap doanh nghiép va bang can déi ké toan dé do
luGng tinh trang tai chinh ciia mot cong ty.

M-Score = -4.84 + 0.92 x DSRI + 0.528 x GMI +

2. Cong ty noi bo

1. Cong ty dai chang
2a. Cong ty san xuat 2b. Céng ty né chung

Cong (404 x AQI + 0.892 x SGI + 0.115 x DEPI -0.172
thiac x SGAI + 4.679 x TATA - 0.327 x LVGI
Z-Score = 1.2T1 + 1.4T2 + 3.3T3 Z-Score = 0.717T1 + 0.847T2 + Z-Score = 6.56T1 + 3.26T2
+ 0.6T4 + 0.999T5 3.107T3 + 0.420T4 + 0.998T5 + 6.72T3 + 1.05T4
Thi cong: M<-222 Vung an toan Z>3.0 Z>29 Z>2.6
Du doan Thao tac: M>-2.22 Vilng canh bao 1.8<Z<3.0 1.23<7Z<29 1.1<Z<2.6
Viung nguy hiém Z<1.8 Z7<1.23 Z<1.1
©sTOXPLUS 18



Bién phap Po ludng Rui ro Tin dung Thugng mai

Két qud: M6 hinh M-Score cua cac cong ty dai ching: Cac cong ty trong nganh Tai chinh, Cham soc sirc
khée va Déu khi co xadc suédt “bop méo” bao cao tai chinh cao nhét trong béi canh hién nay. Tai sao?

M-score in Q3/2017

[ Fanipulator W ot Fanipulator

@ FiinPro’

Source: FiinPro Platform of StoxPlus
@STOXPLUS Copyright @ 2017 StoxPlus, an Associate of Nikkei Inc. All Rights Reserved.
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Bién phap Po ludng Rui ro Tin dung Thugng mai

Két quad: Z-Score caa cdc thong tin dai chung: Nganh Tai chinh, Cong nghiép va Dich vu tién ich ghi nhén
Z-Score thdp nhét. Diéu nay c6 nghia nhirng cong ty trong 3 nganh trén co khéa nang pha sén cao hon
cac nganh khac.

Z-score in Q3/2017

B Distress w Gray B sare

& FiinPro’

Source: FiinPro Platform of StoxPlus

@STOXPLUS Copyright @ 2017 StoxPlus, an Associate of Nikkei Inc. All Rights Reserved. 20



Bién phap Po ludng Rui ro Tin dung Thuong mai

S6 diém Z-score

Cong nghiép Loai hinh T1 T2 T3 T4 T5 i- Z-score | Zone

%‘g&;%gg% 4';;3'5‘)"'63 Binh Doanh nghiép twnhan  o.42 0.0 0 2.9 d 151 Canhcio
fg:; n’of:';;’(f;;iiggf)“ va bit dong san Viét Hai Cong ty dai chiing 0.98 -4.11 -0.11  0.02 o.oei -7.225 Nguy hiém

- = = YT T : :
flfgr?gtg 8C4P dau tv xdy duwng va khai thac cong trinh giao SDg,Ona;Eé'r;ghiép tu nhan 009 -0.01 0.01 014 0. 05; 0.1 9i Nguy hiém
(S? DKKD: 030‘11967‘63 1) _ _ _ ! ! ‘
f;g‘g&ﬂ;‘;ﬁg onh )V” e PN 08 368 0.1 -0.71 0.01  -5.86 Neuy hiém
f;!‘g;%ﬂ;%g 6’3;‘3’5‘;” Viét - Phap Doanh Aghiép tu nhan 2 315 -0.19 -0.72 oi -4.985 Nguy hiém
fs‘g‘g;g%’:g 1';'2“5‘20%”3“ - Hong Anh Eﬁj;‘g nghiep trahan 0,04 0 002 0.32 oi 0.76§ Nguy hiém
?gﬁpg;%DfPéggggrogzggi dich vu Vina Café Dak Lak SD;na::é’r;ghiép tu nhan 014 -1.14 -0.09 -0.28 0‘01i 1 '45i Nguy hiém

P T ——— i i
l‘zgf cong ty CP khoang san va céng nghiép Dai Truong SD.—;:)naQ:a’r;ghiép tenhdn G o 098 0.04  -0.15 0.32i _0.24i Nguy hiém
(56 DKKD: 3100128390) ! ,

~ A o r it . - A | |
?%ng’(t%DTl‘éggloA;\;r%;(‘:K cong nghiép tau thuy Bach Dang Er?c‘?:g Sggnh;eu%:u nhan 0 -003 -0.01 0.03 Oi 0. 1i Nguy higm
Cdng ty CP ché bién XNK gb Tan Thang Doanh nghiép tv nhan 05 -045 -011 0.36 Oi 4.6 Neuy hié’m‘

(56 DKKD: 3400824737) khéng san xuat

1. Cong ty dai chang

2. Cong ty ndi bo

2a. Cong ty ndi bo san xuat

2b. Cong ty ndi bé khdng san xuat

Khung diém: Vung an toan Z>3.0
vung canh cao 1.8<Z<3.0
Vung nguy hiém 7<1.8

7>2.9

1.23<Z<2.9

1<1.23

Z>2.6‘

1.1<Z<2.6

Z<1.1

©sTOXPLUS
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Tong két

1. Rdi ro tin dung khong chi la méi quan tam hang dau cia cac ngan hang ma con dang dugc irng
dung cho cac hoat dong thuong mai va dau tu nhat la cac nha dau tu nuéc ngoai vao Viét
Nam. Khac v&i cac dan vi cho vay nhu ngan hang, cac nha dau tu va déi tac thuong mai thudng gap
khé khan tiép can thong tin tin cay vé doéi tac cia ho. Cac hé théng hodc mo hinh quan tri rui ro sé
can dir liéu tin cdy nhat co thé dé hoat déng. Tuy nhién, hé théng thong tin doanh nghiép tai Viét
Nam van dang phan manh va kha nghéo nan vé chat lugng thong tin tai chinh va dir liéu dau vao.

2. Tinh trang giai thé, tam dirng hoat déng cua doanh nghiép tai Viét Nam dang cé xu huéng gia
tang hién nay. S6 lugng cac doanh nghiép mat kha nang chi tra, giai thé va tam dung hoat déng co
xu hudng tang theo thdi gian, trong tat ca cac diéu kién kinh t&€ bao gém ca thdi ky suy thoai va dién
ra tai cdc nganh khac nhau. Ching t6i tin rang rat nhiéu doanh nghiép trong s6 dé c6 thé rai vao tinh
huong nay nhung ho da khong tién hanh ndp don theo yéu cau quy dinh vi nhiéu ly do. Khéng chi
cac doanh nghiép siéu nho (v8i doanh thu hang nam <10 ty dong hoac khoang 400.000 d6 la M¥),
ma con cac cong ty vlia va Ién dac biét la trong thdi ky suy thoai kinh té.

3. Chudng t6i khuyén nghi cac nha cho vay, nha dau tu, cac doi tac thuang mai phai thuc hién viéc xac
nhén, phan tich va giam sat dir liéu dinh ky dé dam bao mé hinh rii ro hoat dong t6t, dac biét tai
cac thi trudng mdi néi nhu Viét Nam.

4.  Xu hudéng Ung dung di liéu I&n, phan tich di liéu phuc vu cong tac quan tri rai ro la xu hudng tat yéu
trong cong tac quan tri rui ro. Tuy nhién, bat c hé théng quan trij rdi ro nao cling can dir liéu dau
vao sach va dang tin cay dac biét |la thong tin tai chinh. Trong béi canh ha tang thong tin va ¢a s& di
liéu cta Viét Nam con dang trong qua trinh hoan thién, khéi lugng céng viéc vé xu ly, chuan héa va
lam sach dif liéu la mét khéi lugng cong viéc khéng 16 dé dam bao mé hinh quan tri rdi ro dua trén
d liéu 18n thuc su phat huy tac dung va cé hiéu qua cao.

5. Theo kinh nghiém cla chlng t6i, cic mé hinh cham diém nhu Z-Score va M-Score c6 hiéu qua tai
Viét Nam. Viéc xac nhan murc do tin cdy cua dir liéu dau vao cling nhu chuan hoa dit liéu 1a viéc quyét
dinh d6 tin cay cia mo hinh!

©sTOXPLUS
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FIINPRO PLATFORM

www.fiinpro.com

- I I
» ‘ l
[
= ———
g

4 o o T 8 % YNINOEX -

o
1 1 e
3 \ "o
w \ S
s \ \/\1 e
¥

[ R

w - f

o

Sy e 2
- = = e

Rl - v L

L T

©)STOXPLUS



Biinform® Portal

WO h—" o o

ML VYT W1 e

STOXPLUS Copyright @ 2017 StoxPlus, an Associate of Nikkei Inc. All Rights Reserved.




Gidi thiéu vé StoxPlus

Ching t6i cung cdp cac bao cdo vé cac cong ty tu nhan cho khach hang tai chinh va phi tai
chinh théng qua ddt hang tai cong théng tin website

Comprehensive Company Report

Table of Contents
SHAPSHOT L oevtirriissm s s e e e e e e e 3
COMPANY HISTORY 1 vraiieraisis s s s e s ar st s e b e s a s e e e 4
LB et et e e e e e e a e [}
OPERATION 1evtiirariissmss s s s s s s e s e s n e et s ee b ae b e aam s e e e en 7
OWNERSHIP STRUCTURE svvasnsnusanssmmnssmmmansssmssnsiosnsmnnssssmasnsmmasnss assssiasnnnsnsannsnne 1z
MANAGEMENT AND ORGANIZATION ..ovveieininieinis e ran s s s s s s s s s n s n s e 1z
8 PP 16
I 18
INDUSTRY ANALYSIS touuassnssannsnsnassnssasssimmonnsrnisssssionsmssmnnssmsasssmasnes s e sneasssn 19
COMPANY INSIGHTS Lvreiisiais s e s e s s e s s s g s s s g aan e n s aaenes 25
1 S R 33
L 34
CREDIT INFORMATION .. cvn s eiais it e csne s e s an s et s s en v g s s era g amn e s s anenes 35
L0 36
APPENDEG FINAMCIALS «.oere it s e s s s s en v g s s s g s an e 37
94 L0 43
| Wy L y 44 DISCLAIMER .. vc et eeeseesas e sses e s et e e s 4
TRUNG NAM CONSTRUCTION
INVESTMENT CORPORATION
COMPREHENSIVE COMPANY REPORT
) Biinf
Biinform
© sToxpPLUS
Biinform - a division of StoxPlus Corporation Ho Chi Minh City Branch
5 Floor, Anh Minh Building, 36 Hoang Cau 2™ Floor, May Plaza, 63D Vo Van Tan
Dong Da District, Hanoi, Vietnam District 3, Ho Chi Minh City, Vietnam
Z +84 - 4 - 3562 6962 484 -8 - 3823 3485 - 3827 3068
= www.biinform.com = www.biinform.com (": Biinform 2|42

STOXPLUS Copyright @ 2017 StoxPlus, an Associate of Nikkei Inc. All Rights Reserved. 26



Bao cao nganh

TAI CHINH BAO BI

Tai chinh tiéu
dung

Ngén hang

Tai chinh vi moé

Bao hiém

CHAM SOC CONG ) I
SU'C KHOE NGHIEP B =2

Bénh vién va
Phong kham

Dwoc pham

Thiét bi y té

KHAC
M&A

Tai co’ cau DNNN

©STOXPLUS

PHAN TiCH CHUYEN SAU

Bao bi mém

Bao bi nhwa

Xi mang
Kho lanh
Co s& ha tang

Dich vu hau can

Phan bén
Thuéc diét cé
Thirc an chan nubi

Thudc trir sau

Ché bién thirc an
Théi trang

Ctlra hang tién lgi

© STOXPLUS

© Biinform

Vietnam Flexible Packaging Market 2017

© sTOXPLUS

Vietnam Logistics Market 2017

Dmn 55.0

(USD 2500)

toCart

Copyright @ 2017 StoxPlus, an Associate of Nikkei Inc. All Rights Reserved.

27



©STOXPLUS

Xin chan thanh cam on!

Néu c6 bat ki thac mac nao vé néi dung cta bai thuyét trinh, xin
liEn hé véi:

Nguyén Quang Thuan, FCCA

Téng Giam dbc

Co6ng ty C6 phan StoxPlus

Tru s&: Tang 5, Tdéa nha Anh Minh, 36 Hoang Cau, Ha Noi, Viét Nam.
HCMC: Tang 2, May Plaza, 63D, V3 Van Tan, Quan 3, H6 Chi Minh.
Mobile: +84 (0) 98389 0000

Telephone: +84 (24) 35626962 (ext.: 111)

Email: thuan.nguyen@stoxplus.com

Websites: www.stoxplus.com | www.fiinpro.com | www.biinform.com

28


mailto:thuan.nguyen@stoxplus.com
http://www.stoxplus.com/
http://www.fiinpro.com/
http://www.biinform.com/

