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Tom tat: Tap doan Xay dung Hoa Binh dang gdp ap luc tai
chinh 16n do quan ly von luu dong yéu kém, dac biét la cac
khoan phai thu, hang tén kho va dong tién. Doanh thu bi ket
trong cac khoan phai thu qua han, trong khi mdc ton kho
tang cao phan anh suyéu kém trong du béo va kiém soat. Hé
qua la thanh khoan suy giam va dong tién hoat dong bi am,
budc cong ty phai phu thudc vao vay ngan han.

Dua trén cong cu phan tich chién lugc QSPM (Ma tran Hoach
dinh Chién lugc c6 kha nang Dinh lugng), Nghién ctiu nay dé
xuat Chién lugc Téi cau tric Doanh thu Noi dia, phan b lai
danh muc du an nham dat 60% doanh thu tir cac du én co sé
ha tang (PPP) ctia chinh phti va 40% tir cic nha phat trién bat
dong san uy tin. Chién lugc nay tan dung danh tiéng va ning
luic thi cong quy mo 16n cla cong ty dé nam bat chu ky dau
tu ha tang 2025-2030, gitip 6n dinh dong tién.

Két qua thuic thi chién lugc dinh hinh lai hoan toan ho sa vén
luu ddng ctia cong ty. Phan tich tai chinh cho thay dong tién
hoat dong cai thién rd rét, ap luc thanh khodn ti cac khodn
phai thu cham tré dugc gidm thiéu, chi phi 13i vay gidm va lgi
nhuan hoat déng tiang. Diéu ndy gidp cong ty chuyén minh
thanh mét doanh nghiép xay dung viing manh vé tai chinh.
Tirkhoa: Von luu dong, Tai cdu trdc doanh thu, Tap doan Hoa
Binh, Thanh khoan tai chinh.

1. Gidi thiéu

Tap doan Xay dung Hoa Binh (HBC), thanh lap
nam 1987, 1a mot trong nhiing nha thiu téng hop
hang dau tai Viét Nam vé6i danh tiéng viing chac
cung nang luc thi cong cac du an quy mo 16n. Tuy
nhién, nganh Xay dung mang tinh chu ky cao va
chiu anh hudng ning né bdi thit chit tin dung,
cham tré gidi ngn dau tu céng va bién dong gia
vat liéu. Ti nam 2022, HBC bat dau chting kién su
suy giam nghiém trong vé hiéu qua tai chinh, dinh
diém 1a mtc 16 rong 16n trong nam 2022 va 2023.

Van dé cot 16i ctia doanh nghiép ndm & quan
ly von luu dong yéu kém: phan 16n doanh thu bi
ket trong cdc khoan phai thu qua han do khach
hang cham thanh todn, két hgp véi hang ton kho
tang cao. Diéu nay tao ra su chénh léch 16n gitia lgi
nhuén ké toan va dong tién thuc té, budc Cong ty

Abstract: Hoa Binh Construction Group is experiencing
increasing financial stress primarily due to weak working
capital management, especially in accounts receivable,
inventory, and cash flow. Revenue is locked in overdue
receivables, while rising inventory reflects poor forecasting
and control. Consequently, liquidity is weakened and
operating cash flow is negative, forcing reliance on short-
term borrowings.

Based on the QSPM (Quantitative Strategic Planning Matrix)
strategic analysis tool, this study recommends a Domestic
Revenue Restructuring Strategy, reallocating the project
portfolio to achieve 60% of revenue from government-
backed PPP/infrastructure projects and 40% from reputable
real estate developers. This strategy leverages the company's
brand and large-scale execution capability to capture the
2025-2030 infrastructure cycle, stabilizing cash flows.

The implementation fundamentally restructures the
company's working-capital profile. Financial analysis shows
a clear operating cash-flow turnaround, minimized liquidity
pressure from delayed collections, reduced interest expenses,
and improving operating profits. This transitions the
company into a financially resilient construction enterprise.
Keywords: Working capital, Revenue restructuring, Hoa Binh
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phai phu thudc vao ng vay ngin han véi chi phi lai
vay lén, ddy doanh nghiép vao rii ro thanh khoan
nghiém trong.

2. (g s ly thuyét va lua chon chién lugc

Dé giai quyét bai toan dong tién, nghién ctiu da
sti dung cdc ma tran chién lugc (SWOT, SPACE,
QSPM) (giai thich cac tui viét tat nay) d€ dinh lugng
giai phap. Két qua ma trdn QSPM cho théy chién
lugc tap trung vao thi trudng ndi dia dat diém héap
dan téng quat (TAS) 1a 4.80, vugt trdi so véi chién
lugc mé rong quoc t€ (dat 3.40). Ma tran QSPM
nhu sau:

Cac thuat ngfi:

2.1. SWOT: Ma tran SWOT

S - Strengths: Diém manh (Nhiing lgi thé noi tai
mang tinh tich cuc cta doanh nghiép).
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Vugtdutodn chiphiduan& 002 4 008 3 006
Bién ddng tién do thi cing

W - Weaknesses: Diém yéu (Nhiing han ché, 7
khuyét diém ndi tai can khic phuc).

O - Opportunities: Co hoi (Céc yéu t6 tich cuc 8
ti moi truong bén ngoai ma doanh nghiép cé thé

Thachthdctrongviécmérong 006 4 024 2 0.2
thitrutng quoc té

khai thac). 9
T - Threats: Thach thtic / Nguy co (Céc yéu to

tiéu cuc ti moi trudng bén ngoai ¢ thé gy rui ro).

Bang 1: Diém Manh cia HBC

(hat lugng lugng gia tri hop 004 4 016 4 016
ddng ky két chua thuc hién

(Backlog) kém do van dé nang

|yictai chinh/kha ndng thanh

ThiTridng todn clia chul dau tu
Trong 10 Uytin thuong hiéu bi anh 003 3 009 3 009
nudc hudng béi nhiing khd khan tai

Piém Manh AS TAS chinh gén day

1 Uytinthuonghiéumanh& 005 3 015 4 020 Bang 3: Ca Hoi cia HBC
Lich sirhoat dng lau ddi CoHai Trong AS TAS AS TAS
2 Nang lc da dugc ching 005 4 020 3 015 50
minh trong cac dyan ldn & 1 Dautvdngmanhmévioha 008 1 008 4 032
phictap tang clla Viét Nam (Giai doan
3 Danhmucdich vy dadang 005 3 015 3 015 2025-2030)
4 Moiquanhéhopticchdtché 004 2 008 4 016 2 Suphuchdi cla thitrudng 008 1 008 4 032
Vi cac chti dau turhang dau bdt ddng san sau céc i cach
5 lucluonglaodongddidao& 003 3 009 3 009 phaply
Chuyén mon ky thudt cao 3 Nhucdudothihda&Nhadcao 006 1 006 4 024
6  Dadanghdadiaban hoat 005 4 02 4 02 tang ngay cang tang
ddng (Trong nudc + Qudc té) 4 MGrongsangmingXdydung 005 1 005 3 015
7 Gmkétwantoan,chdt 006 3 018 4 024 ong nghiép & Khu san xudt/
lugng & Ung dung cong nghé khu ché xuat
8  Ningluctriénkhai/thicong 003 3 009 3 009 5 Tandungcicchinhsichcia 005 1005 4 020
duan quymd lén Chinh phd thic day xay dung
9 lacngtydaichingniémyét 004 4 016 4 016 xanh & bén ving
gilip tang tinh minh bach & 6 (ohditdicdutricvathuhat 005 3 015 3 015
Kha nang tiép can vin cécnha dau tu chién lugc
10 Vinhdadoanh nghiép viing 0.06 3 018 4 024 7 Chuyén ddiso trong quén |)'l 0.04 4 016 4 016

manh & Di san lanh dao
gan két

xdy dung

Bang 2: Diém Yéu ctia HBC

Sutang trudng clia cac thi 004 4 016 2 008
trudng quéc té tai Dong Nam A
&Trung Ddng

piém Yéu Trong AS TAS AS TAS 9 (icduéncophanhéavaBéi 003 2 006 4 0.12
6 tac cong tu (PPP)
1 Phiithukhachhangcao& 010 3 030 4 040 10 (ohdixdydungciclignminh 002 4 008 3 006
Khéch hang cham thanh todn chién lugc &Lién doanh
2 Aplucthanhkhodn va Phu 010 4 040 4 040 e
thudcvao ngvay ngén han Béang 4: Thach Thuic cia HBC
3 Biénloinhudn sut gidm 005 3 015 4 020 Thach thiic Trong AS TAS AS TAS
s0
4 Rlirotdptrungquamicvao 004 2 008 4 016 . TS
phankhicbét dong n 1 Khung,hqéngtaichlphcu? 008 2 016 4 032
— cdc chd dau tubét dong san
5 Hanchédautuvaomdyméc 005 3 015 3 015 . .
thiét bixdy dung & Tai san 2 G!;inglhjyenvatxl.leutan,gva 008 4 032 4 032
& dinh Bién ddng chudi cung ting
6 (ociutichicphictapviicic 005 4 02 3 o715 3 (nhtanhgaygattrcie 007 3 021 4 0.8

16 héng tiém an trong quan tri
doanh nghiép

nha thau trong va ngoai udc
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4 laisudtcaovaCacdiéukien 006 4 024 4 024
tin dung thét chét

5 Tétiéndodwandocicthd 006 3 018 4 024
tucphdp Iy va hanh chinh

6  ThiéuhutlaodongvaChi 005 3 015 4 020
phi nhan cong gia tang

7  Biéndongtygidanhhudng 003 4 012 2 006
dén gid nguyén vat liéu
nhap khau

- Vung chién lugc Tan cong (Go6c phén tu phia
trén bén phai);

- Vung chién lugc Canh tranh (Géc phan tu
phia dudi bén phai);

- Ving chién lugc Phong tht (Géc phan tu phia
dudi bén trai);

- Vung chién lugc Thén trong (Géc phan tu phia
trén bén trai).

8 Rinwwtnicctia 003 3 000 3 009  [eklills
thitc i chinh Vi thé tai chinh(FP)
9  Riiophdplyvariiohgp 003 4 012 3 009 Dong tién 1
ddng gia tang Ng trén von chi s hiiu 1
10 Riirokhihdu&Chiphitudn 001 4 004 3 003 Doanh thu 2
thi cdc quy dinh vé moi Khoan phai thu khch hang 1
trudng —
- Lginhudn rong 1
TONG 340 480 NN
Diém trung binh vj thé tai chinh (FP) 1.2

2.2. SPACE: Ma tran SPACE

Trong quan tri chién lugc, SPACE dugc dich la
Ma trdn Péanh gia Hanh dong va Vi thé Chién lugc
(Strategic Position and Action Evaluation Matrix).

Ma tran nay st dung 4 nhéom yéu t6 (2 nhom
ndi tai va 2 nhom bén ngoai) tao thanh 2 truc toa
do dé xac dinh doanh nghiép nén di theo hudng
chién lugc nao.

4 nhom yéu t6 cdu thanh (Céc truc toa do):

+ FS - Financial Strength: Stic manh Tai chinh
(N6i tai - Tich cuc): Panh gia kha nang tai chinh
nhu ROI, dong tién, tinh thanh khoan...

+ CA - Competitive Advantage: Lgi thé Canh
tranh (N¢i tai - Tiéu cyic/Am): Dénh gié thi phan, chit
lugng san phdm, long trung thanh ctia khach hang...

+ ES - Environmental Stability: Su 6n dinh ctia
Moi truong (Bén ngoai - Tiéu cic/Am): Danh gia
ap luc lam phat, rti ro cong ngh¢, rao can gia nhép
thi trudng...

+ IS - Industry Strength: Stic manh ctia Nganh
(Bén ngoai - Tich cuc): Banh gia tiém ndng tang
trudng, su 6n dinh tai chinh cta nganh, viéc su
dung nguén lyc...

Bang 5: Ma tran Space

Thén trong

7.0
5.0

3.0
10
-1.0
-3.0
-5.0
-7.0

-70 -5.0 -3.0 -1.0 10 3.0 5.0 7.0

Phong Tha Canh Tranh

Phan tich bén ngoai:

Su 6n dinh cda thi trudng (SP)

Nhu cdu thi trudng -4
Bién dong gia (chi phi) -4
Rdiro phap ly 3
Apluccanh tranh 5
D6 nhay cam vi kinh té vimd -4
Su6n dinh thi truting (SP) trung binh -40
Phan tich ndi bé:

Vi thé canh tranh (CP)

Thiphan 3
Gid canh tranh -4
Uy tin thuong hiéu -2
Long trung thanh clia khach hang 3
(hat luong san pham -2

Diém canh tranh (CP) trung binh

Phan tich bén ngoai:

Vi thé nghanh (IP)

Tiém ndng tang trudng ctia thi trutng

Tiém nang lgi nhudn (toan nghanh)

Surhé trg cdia chinh phi
(ohoi cdng nghé
Vi thé nghanh (IP) trung binh 4.6

5
4
Rao can vé tham dung von 5
5
4

QSPM: Quantitative Strategic Planning Matrix
- Ma tran Hoach dinh Chién lugc c6 kha nang
Dbinh lugng,

AS: Attractiveness Score - Diém hép dan

TAS: Total Attractiveness Score Tong diém hap dan
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Duia trén co s do, Chién lugc Téi cau tric Doanh
thu Noi dia dugc dé xuit véi su phan bo trong s6 rii
ro (Risk-balanced revenue mix) nhu sau:

+ 60% doanh thu ti du 4n ha tang (PPP): Tap
doan xay dung Hoa Binh v6i Cong ty thanh vién la
Ha tang 479 da c6 nang luc thi cong nhiéu cong trinh
ha tdng I6n trong nudc. Nham dam bao tinh an toan
thanh todn va tao khoi lugng cong viéc dai han. Cac
du 4n uu tién bao gébm Céc tuyén Cao t6c phia Bac -
phia Nam va céc tuyén Metro 16n tai TPHCM va Ha
Noi trong chu ky ngan sach 2026-2030.

+40% doanh thu tit nha phat trién bat dong san
uy tin: Tap trung vao cac cht déu tu c6 nang luc
tai chinh manh (nhu Vingroup, Sun Group) nham
phuc hoi bién lgi nhuédn va ctng ¢ thuong hiéu,
dong thoi giam rui ro tap trung.

3. Phén tich bai toan so va du phéng tai chinh

3.1. Khdo sat md hinh phan bo du an

3.1.1. Dy 4n Ha Tang

Hién nay, doanh thu tti cic du 4n ha tang la rat
16n. V6i muc tiéu doanh thu 1,0 ty USD/nam ti
cac du an ha ting trong diém cho giai doan 2026-
2028, v6i doanh thu muc tiéu nay, du kién sé phan
b6 60% vao cac du an thanh phan cta cac tuyén
Cao toc phia Bic va phia Nam, 40% vao Mang ludi
Metro TPHCM.

Giai phong "Néng luc c6t 161" ctia Ha tang 479:

Mac du Ha tang 479 la cong ty thanh vién c6
kinh nghiém, nhung quy mé tong tai san va ning
luc d4u thau doc lap cac dai du an hang ty USD nhu
Metro hay Cao toc la chua dt. HBC phai diing ra
bao lanh néng luc tai chinh hodc thanh l4p cac Lién
danh (Consortium). Hién nay cac du an ha tang l6n
tai Viét Nam déu yéu cau lién danh cac nha thau
16n (vi du lién danh Péo Ca, Vinaconex...). HBC
can tan dung maéi quan hé qudc t&€ hodc cac doi tac
chién lugc dé€ cung Ha tang 479 lot vao danh sach
"nha thau dugc chi dinh" hodc tring thau.

3.1.2. Dy an Bat Pong San

Trudc day, HBC khtiing hoang vi rti ro tap trung
vao cac chu dau tu BDS viia va nhd - nhiing don
vi dé "dut gay" khi thi truong dong bang. Viéc thu
hep tép khach hang BDS chi con cac "6ng 16n" nhu
Vingroup, Sun Group giup cit bé nhom khach hang
rui ro cao, chip nhan bién lgi nhuan thip hon mot
chut d€ déi 14y su an toan thanh toan.

Déi v6i mang bat dong san uy tin, cong ty nham
t6i tdng doanh thu 2,0 ty USD trong 3 nam tu cac
siéu du an nhu Truc Pai 16 Canh quan Song Hong
(chiém 45%) va Vinhomes Green Paradise Can Gi¢
(chiém 55%). Dong doanh thu dugc ciu tric theo
16 trinh quy, tang dan ti 220 triéu USD trong Quy
1/2026 1én mtic 6n dinh 405 triéu USD & cac quy

cudi ndm 2028 nhdm lam phing dong tién.

3.2. Phan tich anh hudng ctia chién lugc dén tng x{

tai chinh

Viéc ting dung co cau doanh thu méi tao ra
nhiing thay d6i 1o rét trong buc tranh tai chinh.
Néu nhu giai doan 2022-2023, doanh nghiép ghi
nhan lgi nhuan hoat dong 4m l4n lugt la -2.306,93
ty VND va -1.075,42 ty VND, thi du phong ndm
2026 cho thdy nhiing chi s6 phuc h6i manh mé:
Bang 6: Gia tri tring thau du kién theo quy ctia nam 2026

Duantrong diémtiptrung 2026

-Trong chién lugt tai cau
tricdoanh thu b L

A HCMCity Metro Network (USD 40 60 70 100
million)

Dutng CaoTocPhiaBdc—Phia 100 140 160 170
Nam (USD million)

B Trucbailo Gnh quan Song 40 50 60 70
Hong (USD million)

Vinhomes Green Paradise Can 40 50 55 55
i (USD million)

Gid tri tring thau du kién (USD 395
million) 220 300 345

Gidtritring thdu dukién (Ty,VND) 5720 7,800 8970 10,270

Bang 7: Du bao két qua hoat ddng kinh doanh 2026
DU BAO KET QUA HOAT DONG KINH DOANH - 2026

Ponvi, tj VND o ar au

DoanhThu 5720 7800 8970 10270 32,760
Gié vén hang bén 4748 6474 TAS 8524 27191
Loi Nhun Gop o2 1326 1505 1746 5569
Chi phivan hanh 488 606 674 T4 2517
Luong c6 dinh 64 167 170 174 675

Lucng theo san phdm M4 15 179 205 655
Chiphithuédichvungoai 114 156 179 205 655

Phi quang cdo 10 10 10 10 40
(Chi phikhac 86 n7 135 154 491
LoiNhudnTrugcThué, Lai 484 720 851 997 3,052
vay va khu hao

Khau hao 250 250 250 250 1,000
Loi Nhudn trudc thué 234 470 601 747 2,052
(Chi phi lai vay 229 24 31 31 516

Loinhuanthuantithoat 5 246 570 716 1,536
dong sxkd

Thu nhdp khdc 57 78 90 103 328
Tong loi nhuan trugc thué 62 324 660 819 1,864
Thué 12 65 132 164 373
Loi nhugn sau thué 50 259 528 655 1,491
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BIEU PO DU’ BAO KET QUA HOAT DONG KINH DOANH - NAM
2026
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Hinh 1: Biéu d6 du bao két qua hoat ddng kinh doanh nam 2026

BIEU PO DYU'BAO KET QUA HOAT PONG KINH DOANH - NAM
100% 2026
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Hinh 2: Biéu dé du bdo két qua hoat déng kinh doanh nam 2026

DU'BAO KET QUA KINH DOANH NAM 2026
12,000 3,000

10,270

10,000 2,500

8,000 2,000

6,000 1,500
4,000 1,000
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al an Qi av
s Doanh Thu W Gié vOn hang ban Lo Nhudn Gop
Chi phi van hanh e L i NNUAN trr&'C thué emmmm Lo nhudn sau thué

Hinh 3: Biéu d6 du béo két qua hoat déng kinh doanh nam 2026

- Loi nhuan gdp: Dat muic 5.569 ty VND, véi ty
sudt 1gi nhudn gop dugc cai thién nha loai bd cac
du 4n rai ro.

- Chi phi lai vay (Interest): Giam bét va dugc
ki€m soat ¢ mtic 516 ty VND, minh chiing cho viéc
giam phu thudc vao ng vay ngan han.

- Lgi nhudn rong (Net income): Chuyén sang
duong véi gia tri 1.491 ty VND trong nam 2026.
Bang 8: Du bao luu chuyén tién té 2026

LUU CHUYEN TIEN TE DU BA0 2026

(phuong phap tructiép) Qv
|. Hoat ddng kinh doanh

Tiénthutirtbanhangvacungcdp 7,835 7,488 8,795 10,075
dichvu

Tién thu tirhoat dong khéc 57 78 90 103
Tién chi trd cho cdc nha cung cép 6,649 5701 7318 8360
vadichvu

Tiéntrd chonguoilaodongvachi 488 606 674 749
phivan hanh

Tién trd 13 vay dai han 31 31 31 31
Tién tra I3i vay ngan han 198 193 - -
Thué thu nhdp doanh nghiép 12 65 132 164

Dongtiénthuantirhoatdongkinh 514 970 729 874
doanh

II. Hoat ddng dau tu
Tién thu hoi dau tu, thanh Iy taisan - - - -

Tién mua tai san cd dinh - - - -
Tién dau tu dai han - - - -

Dong tién thuan tir hoat dong - - - -
dautu

[II. Hoat ddng tai chinh
Tién thu tirvén gop, ¢8 phiéu - - - -

Tién chi trd ¢6 tc - - B, _

Tra ng vay dai han - - - _
Trangvay ngan han 200 300 25 250

Dong tién rong tir hoat dong tai (2000 (300) (250)  (250)
chinh

Tong dong tién thudn 314 670 479 624
Kiém tra:

Dong tién dau ky 268 582 1252 1,731
Dong tién cudi ky 582 1,252 1731 2355
Chénh léch 314 670 479 624

TONG DONG TIEN THUAN 2026

1400 8
1200
1,000
0 (8
600
400

00

Hinh 4: Biéu @6 du bao Iuu chuyén tién t& nam 2026

5. Két luan:

Nghién ctu khing dinh viéc trién khai chién
lugc téi phan b6 ty trong doanh thu mang lai mot
cudc dai tu cdu truc tai chinh co ban cho Tap doan
Xay dung Hoa Binh. Giai phap nay khong chi lam
giam ap luc thanh khoan tii cac khoan ng dong
ma con dich chuyén dong luc tao tién vé cac hoat
dong cot 16i viing chac hon. Néu duy tri dugc ky
ludt trong viéc kiém sodat chi phi va thu hoéi cong
ng, doanh nghiép hoan toan c6 kha nang buéc qua
khung hoang d€ trd thanh mot nha thau ha tang
bén viing va an toan vé mat tai chinh.

Xem tiép trang 28
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dau tu, tao viéc lam, tang gia tri st dung dat va dap
ting nhu ciu nha & chat lugng cao cho nguoi dan.

Vé ha tdng, du 4n goép phan hoan thién hé thong
giao thong va ha tang ky thuat khu vuc, tang cuong
két noi véi trung tam Ha Noi va san bay Noi Bai.

Vé mdi truong, du an tao dung khong gian do
thi xanh, c6 hé thong cay xanh - canh quan dong
bd, nang cao chit lugng song va hudng téi phat
trién bén viing.

Dong thoi, véi dinh huéng “Do thi Tre Viét”, du
an con mang y nghia gin giti ban sac van hoa, tao
diém nhén kién trac va hinh anh d6 thi dac trung
cho khu vyc.d

Tai liéu tham khao:

1. Bdo cdo kinh t€ - xa hoi thanh phé Ha Noi nam 2024.

2. Biéu chinh Quy hoach chung Thut d6 Ha Noi dén ndm 2045,
tdm nhin dén ndm 2065 - Quyét dinh s6 1668/QDb-TTg
ngay 27/12/2024 ctia Th tuéng Chinh pha.

3. Quy hoach phén khu d6 thi S6¢ Son khu 3, ty 1é 1/2.000 -
Quyét dinh s6 6393/QD-UBND ngay 12/12/2024 cla
UBND thanh phé Ha Néi.

4. Céc d6 4n quy hoach va thiét ké d6 thi khu vyc ctia ngé phia
Bac Tha d6 Ha Noi.

5. Céc nghién ctiu, m6 hinh phét trién d6 thi sinh thai, d thi tich
hop thuong mai - dich vu tai Viét Nam va quéc té.

6. Luat Quy hoach do thi s6 30/2009/QH12 va cac vin ban phap
lut lién quan.

7. Luét Xay dung s6 50/2014/QH13 (stia d6i, b8 sung ndm 2020).

PHAN TiCH TAI CHINH VA
CHIEN LUGC TAI CAU TRUC...
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Luuy:

Toi danh gia rang dinh hudng chién lugc nay la
rdt sic bén va hgp thoi cudc - dic biét 1a viéc dich
chuyén tii phan khuc bat dong san (BDS) nho 1é
sang d4u tu cong va that chat ky luat dong tién. bay
chinh la "phao ctiu sinh" va la bé phong cho cac
doanh nghiép xay dung l6n nhu Hoa Binh trong
giai doan tai cdu truc.

Cot 161 ctia chién Iugc nay 1a tai cdu tric doanh
thu va co cdu lai tép khach hang muc tiéu. Doanh
nghiép sé chu dong tan dung chu ky ddy manh dau
tu cong cua Chinh phu d€ md rong quy mo hoat
dong san xudt kinh doanh mang tinh bén viing va
dai han; dong thoi, t6i thiéu hoa ty trong nhom
khach hang bat dong san nho 1é dé giam thiéu rui
ro ng xau.

Trong qua trinh trién khai, toan hé thong cin
tach bach r6 rang va giti viing tinh ky luat truc cot
16i gitia: (1) Quan tri cac khoan phai thu va (2)
Chién lugc tai cdu truc doanh thu. Day la diéu kién
tién quyét d€ xay dung mot cdu tric tai san can
bang, t6i uu hoéa von luu dong va ddm bao dong
tién hoat dong 6n dinh.

Cac chi s6 va gia tri doanh thu néu trén mang
tinh ch4t tham chiéu va la muc tiéu du kién cho

chién lugc. Tuy nhién, néu di dung huéng véi tinh
than ky luat tuyét doi trong quan tri khoan phai
thu va doanh thu, Tap doan X4y dung Hoa Binh
hoan toan c6 co s& d€ quay lai vi thé dan dit thi
trudng mot cach manh mé. Gia tri doanh thu muc
tiéu c6 thé bién dong theo thi truong, nhung chién
lugc va phuong phap thuc thi la nhat quan, khong
thay d6i..

LOT CAM KET:

Toi xin cam doan day la cong trinh nghién citu clia
riéng toi. Moi dif liéu, phén tich va két luan trinh
bay ¢ day déu la két qua no luc ca nhan, ngoai trir
cac tai liéu tham khao da dugc trich dan ré rang.
Téi khang dinh cong trinh nay tuan thi cac tiéu
chuan liém chinh hoc thuit.
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