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QUAN TRIHANGTON KHO TAI CACDOANH NGHIEP
NIEMYET TREN THI TRUGNG CHUNG KHOAN VIET NAM

TS. NGUYEN THI THU HANG - Pai hoc Ngoai Thutang; Email: thuhangti@gmail.com

Trong béi cdnh toan cdu héa, su canh tranh trén thi trudng ngay cang gay gdt, doi héi cdc doanh
nghiép phdi sir dung cdc céng cu qudn tri hiéu qud nhdm ddp ting tét hon nhu cdu cia thi truong,
trong dé c qudn tri hang ton kho. Bai viét phdn tich hiéu qud ctia qudn tri hang tén kho cia cdc
doanh nghiép niém yét trén thi truomg chiing khodn Viét Nam va dua ra mét sé’ khuyén nghi.

Tir khda: Hang ton kho, quan tri hang tén kho, vong quay hang tén kho

In the context of globalizaion, the competition has
been more and more intensive and requires all the
businesses to use the most effective management
tools for better market satisfaction, among that
there is a term of inventory management. The
paper analyzes and evaluates the performance of
inventory management at the listed enterprises
on Vietnam'’s Stock Exchange and then set forth
recommendations.
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Phuong phap nghién ctiu

Hang ton kho dwoc hiéu la cac tai san ngan han
duoc dung dé du trit cho qua trinh san xuat kinh
doanh cua mét doanh nghiép (DN) bao gom nguyén
vat liéu, cong cu dung cy, san pham d¢ dang, thanh
pham, hang héa va hang gtri ban. No6i cach khac, hang
ton kho la mot bd phan khong thé thiéu duoc cua cac
DN. No truc tiép tham gia vao qua trinh san xuat
kinh doanh, gép phan xac dinh gia thanh san pham,
gia von cua hang ban va tir d6 xac dinh dugc két qua
kinh doanh ctia DN. Hang ton kho thong thuong la
khoan muc c6 gia tri 16n nhat trong tai san ngan han.

Viéc quan tri hang ton kho t6t sé giip DN nam
bat dugc nhitng d6i tuong hang ton kho cu thé dé co
thé dua ra cac quyét dinh kinh doanh dting dan gép
phén téng doanh thu, giam chi phi cho DN.

Hiéu qua quan tri hang ton kho la mot trong
nhing chi tiéu tong hop dung dé danh gia chat

luong cong tac quan ly va sir dung tai san ndi chung
cta DN. Thong qua chi tiéu danh gia hiéu qua quan
tri hang ton kho cho phép cac nha quan ly tai chinh
DN c6 mdt cai nhin chinh x4c, toan dién vé tinh hinh
quan ly va st dung hang ton kho ctua don vi minh,
tle d6 dé ra cac bién phap, cac chinh sach cac quyét
dinh ding dan, phtt hop dé viéc quan 1y va stt dung
doéng von ndi chung va tai san hang ton kho noi riéng
ngay cang co6 hiéu qua trong twong lai gitip cho cong
tac quan tri von luvu dong dwoc hiéu qua.

Bai viét nghién cttu cac DN niém yét (DNNY) trén
thi trrong chitng khoan (TTCK) Viét Nam tai So Giao
dich chting khoan Ha No6i (HNX) va S¢ Giao dich
ching khoan TP. H6 Chi Minh (HSX) dé c6 duoc cach
nhin tong thé vé hiéu qua quan tri hang ton kho ctia
cac DNNY trén TTCK, tir d6 dé ra giai phap dé nang
cao hiéu qua quan tri von luu dong ctia cac DN nay.

Nghién cttu thu thap thong tin tht cdp vé cac
DNNY trén HNX va HSX khong phan biét nganh
nghé, quy mo va linh viee kinh doanh. S6 liéu duoc
thu thap tt cac bao cdo tai chinh ctia cdic DNNY trén
san HNX va HSX tir 2009 dén 2016. Phan mém excel
2007 duoc xtr dung dé€ xt ly so liéu.

Két qua va thao luan

Téng quan cdc DNNY trén TTCK Viét Nam

Theo s6 liéu chinh thirc caa HNX, ngay 31/12/2016,
tai HNX c6 tat ca 376 DNNY, vdi tong ménh gia cd
phiéu dat 109,9 nghin ty d6ng va von hoa thi truong
dat 151,8 nghin ty dong, twong duong khoang 4,84 ty
USD thoi diém d6. Cung thoi diém trén, HSX, c6 320
DNNY, v6i tong ménh gid co phiéu va tong von hoa
thi treong lan lwot dat 493,9 ngan ty dong va 1.492
nghin ty dong. Mdac du s6 lwong DNNY trén HSX chi
bang 85,1% sd luong DNNY trén HNX, nhung téng
gia tri cO phi€u niém yét va tong von hoa c6 phiéu
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BANG 1: CAC NHOM NGANH CO DOANH NGHIEP NIEM YET TREN HNX TAI 31/3/2017

c6 si phan héa dang keé.
Bang 1 trinh bay cu thé

. S6 cong ty Von héa ROA ROE e ‘ )
Nhomnganh X HOSE HNX  HOSE  HNX HOSE  HNX  Hose Ot SO thong tin co ban
. T mo ta quy mo niem yet
(ong nghé thong tin 13 8 838 23822 250% 7,57% 653% 178%% . hiéu qua kinh doanh
Cong nghiép 176 91 61356 196837 368% 611% 1079% 1349%  cya 10 nhom nganh tai
Dau khi 4 1 8105 7685 290% 076% 634%  130%  31/3/2017.
Dich vu tiéu dung 39 18 6363 61.148  0,89% 954% 2,05% 30,61% Tai thoi dié€m
Dugc phamvay té 9 10 1952 20395 9,98% 365% 2143% 807%  31/3/2017, trén san HNX
Hang tiéu ding 38 58 11129 503362 637% B862% 1380% 1920% O 376 DNNY, véi tong
Ngan hang 3 6 25469 317.839 042% 068% 7,37%  10,70% Voﬁ\hota, d;f khogfgl 11(5;2
ngnin ong. 50
Nguyén vat liéu 44 S0 13186 91244 375% 885% 1061% 1774% égc DNythué fméi TR rﬁ
Tai chinh 4059 23501 29108 319% 211%  673%  608%  [ounh dao dong tir 3 ti
Tiénichcongddng 10 21 3314 138167 896% 986% 1954% 1631% 176 cong ty trén HINX.
Tong cong 376 322 153212 1651580 170% 2,15% 9,07% 1270% Trong khi d6, tai cung

Ngudn: Tdc gid téng hop theo tiéu chudn phan nganh ICB

niém yét trén HSX lan lwot gap 4 Ian va 9,8 Ian so véi
HNX. Diéu nay cho thay, chat lwong cd phiéu niém
yét trén HSX t6t hon so véi HNX. Trén thuec t€, cac
DN c6 quy mo6 16n trong hau hét cac nganh nghé khi
niém yét c¢6 phiéu trong nuwdc déu coé xu hudng lua
chon HSX, bdi cac ly do khac nhau.

V6i s6 liéu GDP Viét Nam nam 2016 duwoc Tong
cuc Thong ké cong bo la 3.054,47 ty dong, von hoa
ctia cdc DNNY trén HNX va HSX Tan lwot chiém
4,98% va 48,84% GDP. Nhu vay, tong von hda cta
cac DNNY trén HNX va HSX tai thoi diém 31/12/2016
chiém khoang 53,82% GDP. T6c d6 tiang truong von
hoa binh quan cua cac DNNY trong giai doan 2012
- 2017 1a 21,09%, cao hon dang ké so vdi toc do tang
treong binh quan khoang 5,8% ctia GDP trong cung
giai doan ndi trén.

Tai thoi diém 31/12/2016, s6 DNNY trén HNX
giam 20 so voi cudi nam 2012, trong khi s6 DN niém
yét trén HSX tang 12 so v6i cudi nam 2012. Tuy nhién,
gia tri ¢6 phiéu niém yét tinh theo ménh gia trong
giai doan noi trén da tang 28,5% trén HNX va tang
98,8% trén HSX, va von hoa thi treong tang 74,71%
trén HNX va 100,59% trén HSX, cao hon nhiéu so vdi
mttc tang trueong lay k& cia GDP trong cuing khoang
thoi gian ndi trén (khoang 32,9%). Diéu nay cho thay,
quy mo cta thi truong niém yét trén HNX va HSX da
tang dang ké trong giai doan 2012 — 2016, dac biét la
quy mo cac DNNY trén HSX.

Theo d¢, tai thoi diém 31/3/2017, s6 DNNY trén
HNX va HSX lan luot la 376 va 322 DN, phan hoa
manh theo 10 nhém nganh cip 1 va 18 phan nganh
cap 2. Cung vdi su khac nhau vé so lwong cac DNNY
thudc mdi phan nganh, quy mo6 nganh va hiéu qua
hoat dong ctia tirng phan nganh va nhdm nganh cling
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thoi diém, HSX c6 322
DNNY véi tong von hoa
dat 1.651,2 nghin ty dong, gdp gan 11 Jan gia tri von
hoa ctia cdc DNNY trén HNX. Bén canh d6, chi s6
ROA va ROE binh quan ctia caic DNNY trén HNX
nam 2016 déu thap hon cac DNNY trén HSX. Cu thé,
ROA va ROE binh quan cua cac DNNY trén HNX
lan luot dat 1,7% va 9,07%, thap hon con s6 2,15% va
12,7% cta cac DNNY trén HSX. Diéu nay cho thay,
chét lvong c6 phiéu niém yét trén HSX t6t hon dang
ké& so v6i ¢d phiéu niém yét trén HNX, dac biét néu
xét vé quy mo6 DN va hiéu qua hoat dong.

Vé hiéu qua hoat dong, hiéu suat sinh 10i trén tong
tai san (ROA) va ty sudt sinh 10i trén von chu s¢ hitu
(ROE) trung binh ctia cdc DNNY trén HNX tai ndm
2016 Tan luot dat 1,7% va 9,07%, trong khi hai chi s&
nay trén HSX lan luot dat 2,15% va 12,7%. Trén HNX,
nhom nganh Dugc pham va Y t& c6 ROA va ROE 16n
nhat, Tan lwot dat 9,98% va 21,43%, trong khi nhém
nganh Dich vu tiéu dung c¢6 ROA va ROE 16n nhat
trén HSX, Ian luot dat 9,54% va 30,61%. Nhom nganh
Ngéan hang c6 ROA thdp nhat trén ca hai san, dat
0,42% trén HNX va 0,68% trén HSX. Nhém nganh
Dich vu tiéu dung cé ty ROE thap nhét trén HNX, dat
2,05%, trong khi nhém nganh Dau khi c6 ROE thap
nhat trén HSX, dat 1,3% ndm 2016.

Phdn tich hiéu quad quan tri hang tén kho
ctia cdc DNNY trén TTCK Viét Nam

Chi s0 dai dién cho hiéu qua quan tri hang ton kho
cua DN la vong quay hang ton kho va S6 ngay ton
kho binh quén. Bang 2, trinh bay vong quay hang ton
kho ctia cdc DNNY trén HNX giai doan 2009 — 2016.

Vong quay hang ton kho ctia cdc nhém nganh giai
doan 2009 - 2016 bién dong kha rong, trong khoang
0,67 — 26,77 trén HNX va 0,28 — 26,27 trén HSX. Tuy



BANG 2: VONG QUAY HANG TON KHO CUA CAC DOANH NGHIEP NIEM YET

TREN HNX VA HOSE GIAI DOAN 2009 - 2016 (DON VI: LAN)

Nhom nganh 2009 2010 2011 2012 2013 2014
CGongnghe HNX 407 500 435 388 432 405
théngtin - HoSE 755 675 623 579 630 623
Cong HNX 263 299 272 228 244 268
nghiép HOSE 398 417 395 365 373 3097

‘ HNX 18,75 2446 1645 1470 17,93 19,92
Dau khi

HOSE 11,44 1742 10,60 1031 12,58 14,41
Dich vu HNX 530 500 658 656 609 581
tiéuding  Hosg 1032 1022 11,50 1267 11,16 10,68
Dugcphsm HNX 382 395 413 411 416 406
vaYté HOSE 423 401 359 364 3,65 340
Hangtieu HNX 564 530 495 418 399 389
dung HOSE 583 598 581 475 492 4098
Nguyén HNX 664 817 865 7,56 695 684
vat liéu HOSE 407 4,17 408 397 351 354

HNX 513 456 333 107 067 092
Tai chinh

HOSE 065 064 036 028 036 047
Tién ich HNX 1570 1843 26,09 2724 20,76 21,57
dngdong HosE 1961 2343 29,88 2627 19,09 20,53

HNX 389 456 446 383 389 421
Trung binh

HOSE 406 403 367 311 300 325

Ngudn: Tdc gid tinh todn tir BCTC cdc DN giai dogn 2009 — 2016

nhién, mttc binh quan cta toan b cac DN cac nam
dao dong trong khoang 3,83 — 4,56 trén HNX va 2,99 —
4,06 trén HSX. Trong giai doan trén, chi tiéu vong quay
hang ton kho ctia cdc DNNY trén HNX bién dong on
dinh, tang ttr 3,89 vong nam 2009 lén 4,56 vong nam
2010, sau d6 giam dan vé 3,91 vong nam 2016. Trong
khi d6, vong quay hang t6n kho ctia cic DNNY trén
HSX lai giam dang ké, ttr 4,06 vong nam 2009 xudng
2,09 vong nam 2016. Nhu vay, kha nang quan tri hang
ton kho ctia cac DNNY trén HSX giam trong giai doan
ndi trén, va on dinh véi cdc DNNY trén HNX.

Trong giai doan 2009 — 2016, nhém nganh niém
yét cd chi tiéu vong quay hang ton kho thap nhat trén
ca hai san 1a nhém nganh Tai chinh. Cu thé, vong
quay hang t6n kho ctia cac DNNY trén HNX giam tt
5,13 nam 2009 xudng con 1,98 nam 2016 (trung binh
2,40), trong khi chi tiéu vong quay hang ton kho ctia
cac DNNY trén HSX dao dong trong khoang 0,28 —
0,67 (trung binh 0,49). Do phan 16n cac cong ty chiing
khoan déu khong c6 khoan muc hang ton kho va chi
tiéu vong quay hang ton kho cua cac DN nay dwoc
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méc dinh bang 0 theo cong
thitc tinh toan. Diéu nay tac

2015 2016 Xu hudng . S .
dong tdi chi s6 trung binh
500 441 "N i nhém nganh Tai chinh
584 607 T~~~ trén ca haisan.
286 274 “\_-"\ Nhom nganh c6 chi tiéu
vong quay hang ton kho cao
413451 T hittrén ca hai san la nhém
1237 828 7~~~ nganh Tién ich cong dong,
dao dong trong khoang
931 436 (N 5076 - 26,77 (trung binh
555 492 — "~ 2264) trén HNX va 19,61
1059 1097 _/~___ — 29,88 (trung binh 22,93)
377 360 — trer} HSX,\ boi ce\ac D1>I trong
nhom nganh nay c6 tuong
333319 S—" g5 it hang ton kho trong
393 403 ——_— Kkhi gid vOn hang ban trong
hiéu qua quan tri hang ton
7,08 6,77 , ‘ .
7 Yhoctac4cDN trong nhém
365 361 - nganh nay cao.
1,55 1,98 = T~ Nhém nganh Tién ich
050 067 ~— cong dong cling la nhom
nganh c6 chi tiéu vong quay
2465 2677 N hang ton kho cai thién dang
2219 2246 ~ \__- ké&nhattrong giai doan 2009
— 2016 trén ca hai san, khi
4,21 391 v \ ~ A
N tang tr 15,70 lén 26,77 trén
3,12 2,99 —\/'\

HNX va tr 19,61 lén 22,46
trén HSX. Trong khi do,
nhém nganh c6 chi tiéu nay

giam manh nhat trén ca hai san la Dau khi (ti 18,75
trén HNX va 11,44 trén HSX xudng 8,28 trén HNX va
4,36 trén HSX). Bang 3 da cho thay rd sd ngay ton kho
binh quén cta cac nhém nganh niém yét trén hai san
trong giai doan 2009 - 2016.

Nhoém nganh ¢6 vong quay hang ton kho cang lon

thi s6 ngay hang ton kho cang thap lai cang ching to
hoat dong quan tri hang ton kho ctia DN cang hiéu
qua. Trong sd cac nhdm nganh duoc théng ké, chi cd
cong nghiép (da loai bé6 nhom nganh Tai chinh) c6
s0 ngay ton kho binh quan thuong xuyén ¢ muc trén
100 ngay. Cac nhém nganh con lai déu c6 s6 ngay
ton kho binh quan dudi 100 ngay, trong d6, dau khi
va tién ich cong dong la hai nhém nganh c6 sd ngay
hang ton kho binh quan thap nhat trong giai doan
2009 - 2016. Twong tu, voi chi s6 vong quay hang ton
kho, s ngay ton kho binh quan cuia cac nhém nganh
khéc nhau c6 mitc do phan hoa 1on.

Pé xuat va kién nghi

C6 thé nhan thay, trong 10 nhém nganh c6
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BANG 3: SO NGAY TON KHO BINH QUAN CUA CAC DOANH NGHIEP NIEM YET

TREN HNX VA HOSE GIAI DOAN 2009 - 2016 (DON VI: LAN)
2012 2013 2014 2015 2016

Nhom nganh 2009 2010 2011

(6“9 nghé HNX 90 73 84 94 84 90
thongtin - yosr 48 54 59 63 58 59
Céng HNK 139 122 134 160 150 136
nghi€p  HosE 92 88 92 100 98 9

HNK 19 15 22 25 20 18
Dau khi

HOSE 32 21 34 35 29 25
Dich vu HNX 69 73 55 56 60 63
tituding yose 35 36 32 20 33 34
Dugc HNX 9% 93 88 8 8 90
pham
Vavté HOSE 8 91 102 100 100 107
Hangtiu HNX 65 69 74 &7 91 o
dung HOSE 63 61 63 77 74 73
Nguyén HNX 55 45 42 48 53 53
vatlieu  yosE 90 88 90 92 104 103

HNXK 71 80 110 341 547 395
Tai chinh

HOSE 559 569 1025 1282 1009 771
Tién ich HNX 23 20 14 13 18 17
@ngdong posg 19 16 12 14 19 18

HNX 94 8 8 95 94 87
Trung binh

HOSE 90 91 99 117 122 112

Nguén: Tdc gid tinh todn tir BCTC cdc DN giai dogn 2009 — 2016

DNNY trén TTCK, nhém cong nghiép c6 hiéu qua
quan tri hang ton kho la thap nhat dao dong tir 2,44
vong dén 2,99 vong trén san HNX va 3,5 vong dén
4,52 trén san HSX, twong duong vdi s6 ngay ton kho
twong duwong la 120-160 ngay tai HNX va 81-100
ngay tai HSX. Tiép d6, la nhém nganh Duoc liéu
y t€ hang tiéu dung va vat liéu. Pay ciing la cac
nhém nganh then chét trong doi song kinh té. D€
c6 thé nang cao hiéu qua cta quan tri hang ton kho,
gop phan lam giam chi phi nang cao hiéu qua kinh
doanh doi hdi cac DN nay can trién khai cac bién
phap khac nhau. Cu thé:

- Can thiét lap cac bién phap quan tri hang ton
kho nhu xay dung m6 hinh quan ly hang ton kho
hiéu qua. D€ xay dung duoc mo hinh quan tri hang
ton kho hiéu qua DN can xac dinh duoc luong dat
hang t6i wu va lwong d@ trix an toan.

Téng chi phi ton kho dugc xac dinh bang chi phi
Iwu kho va chi phi dat hang, trong do6 chi phi luu
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kho dwoc xac dinh b:img
luong hang ton kho binh

Xu huéng
quan nhan voi chi phi lvu

73 83 \/\/\/ kho ctia mét don vi hang
63 60 __~——  ton kho. Vi vay, DN can
128 133 ST~ xic dm}L 1u’on% dat }}ang’
toi wu dé cho tong chi phi
88 8 -~ tonkholanho nhat.
30 44 \/\/ Xac dinh luong dit tri
an toan. Lwong du trt an
39 84 ___—  toan phu thudc vao tinh
66 74 ~N__— hlrgl thuee te‘ cua ]3N, tinh
chat caa hang ton kho,
3433 N7 ditu kién van chuyén...
97 9 ~_ Thit hai, hoan thién
viéc thu thap thong tin
o 15— dap tmg yéu cau quan tri.
93 91~ Theo do, can tap trung
vao cac noi dung sau:
776 S - Xay dung hé thong
52 54 ~~_~~ chingtikétoan cung quy
100 101 tl‘rmll h}an thuy‘en Chlfng
ttr d€ dam bao dong thong
26 184 7 T gy thong sudt;
728 547 /T N - Xay dung hé thong
51 TN — tai khoan chi tiét cho DN
cho titng nhém hang cu
16 16 —_ )\ — thé phu hop véi du toan
S hang ton kho cua codng
& % ty, d€ cung cdp thong tin
17 122 ____~  quan tri chonha quan ly;

- Xay dung hé thong
sO sach ké toan voi cac chi
tiéu chi tiét theo nhu cau quan tri ctia cong ty, nhung
khong lam sai 1éch cac chi tiéu trén s6;

- Lap bao cao quan tri hang ton kho. Bao cao quan
trj hang ton kho can phan anh mét cach chi tiét tinh
hinh hang ton kho ctia DN theo ttng loai, tiing cap
d6 hang ton kho mot cach chi tiét. Bao cao quan tri
hang ton kho can chi tiét cho ca sd duy toan va sd thuc
t& d€ so sanh, danh gid va tim nguyén nhan.
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