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— ETn———

PHAN TICH TAI CHINH

Poc xong chuong nay, ban sé:

* Hiéu rd muc tiéu va khuon khd phan tich tai chinh, cac thuéc do co ban vé tinh
hinh tai chinh cta cong ty,

= (6 kha nang doc hiéu cac thong tin trén cac bao cao tai chinh,

» (6 kha ning st dung cac cong cu phan tich dé nim bt tinh hinh tai chinh cia
doanh nghiép.
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GIOI THIEU CHUONG

Muc ti€u cadn ban cua quan tri tai chinh la tdi da hoa gia tri dai han ctia doanh nghiép chu
khong phai 13 t6i da hoa cac két qua ké toan nhu loi nhuan sau Thué TNDN hay ldi co ban
trén cb phiéu (EPS). Tuy nhién, trén thuc té, dir liéu ké toan van rat co gia tri khi dinh dén gia
thi truong cua cb phiéu. Vi vay, dé hiéu duogc tai sao mot cong ty trién khai hoat dong theo
cach thirc hién tai ctia ho va dé du doan duoc ho s& di dén dau, nguoi ta can phai danh gia
thong tin trong cac bao cdo tai chinh.

Néu muc tiéu cua nha quén tri la tdi da hoa gia tri cia doanh nghiép, ho phai nhan ra khai
thac sirc manh va diéu chinh cac diém yéu ciia doanh nghiép. Phan tich tai chinh lién,quan
dén viéc (1) so sanh hiéu suat cia mot cong ty v6i hiéu suat ciia cac cong ty khac
va (2) danh gia cac xu hudng vé vi thé tai chinh cta cong ty theo thoi gian. N
néy gil'lp céc nhé quén tri Xéc dinh cac khiém khuyét va tir dé co nhfmg :

nha quan tri co thé
4,cO phiéu cua cong ty.

mot cong ty. Cudi cling, chung ta s€ xem xét nhiing hanh don
thue hién dé cai thién hiéu suit trong twong lai va tir d6 1am ta

3.1 MUC TIEU, KHUON KHO VA PHUONG PHAP'®RUAN CUA PHAN TiCH TAI CHINH

L 4

3.1.1 Muc tiéu cua phan tich tai chinh

Phan tich tai chinh 1a nhdm danh gia hiéu s@'xc do rui ro ctia cac hoat dong tai chinh.
Chung ta biét rang cac dong dich chuyéfl talghinh van dong lién tuc va c6 thé vi nhu hé tuan
hoan trong co thé con ngudi. Hau nhir moi,dau hiéu tét hay xau trong hoat dong ctia cong ty
déu co thé biéu hién qua cac dé chinh. Ban thin céng ty ciing nhu cac nha cung cip
vbn bén ngoai - chu ng va nha L%tflt thay déu can phai phan tich tai chinh dé nim viing
tinh hinh tai chinh ctua ‘X y nhién, tly vao mdi quan hé cua cac ddi tac bén ngoai véi

t

cong ty ma ho s€ quan tdm den cac khia canh tai chinh khac nhau.

Céc chu ng th@ai (nha cung cép von thong qua hang héa va dich vu), ho lién quan
tryc tiép voi cong t

hinh thu:c tin‘dung thuong mai. Chinh vi vy, ho quan tdm dén kha ning phat sinh ngén qui dé
c6 the d4 ¢ khoan ng. Kha ning thanh toan ctia doanh nghiép chinh 1a dau hiéu quan
: g chil ng thwong mai tim hiéu qua phan tich tai chinh. Twong tu nhu vay, cac

cac khoan ng ngan han, do viéc cung cap cac san pham dich vu theo

nganthang thuong mai, nhitng ngudi cip von ngan han cho doanh nghiép ciing s& c6 mdi quan
tam tuong tu. RS rang, voi ho kha ning sinh loi ¢6 thé chua quan trong bang kha ning san
sinh ngan qui kip cho cic cam két tra ng ngan han ctia doanh nghiép.

Trong khi @6, nhitng ngudi cho vay dai han (cac trai chii) cung cp cac khoan ng dai han
cho doanh nghiép Viéc doanh nghiép li€n tuc san sinh ngan qui dap Ung cac nghia vy tai
chinh trong suot thoi han cta khoan no 1a diéu ho quan tdm bac nhat. Nerng ngum cho vay
dai han s& cb danh gia kha ning nay bang cach phan tich muc d6 no, cdu trac ngudn von, ciu
trac tai san, d6i chiéu nguon va st dung vbn, kha nang sinh 1gi theo thoi gian va cac du doan
vé kha nang sinh loi trong twong lai.

Doi véi cac nha dau tu, moi lo lang ctiia ho gan voi von dau tu ma ho da bo vao trong cong
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ty. V6i ho, diéu ban khoan 16n nhat 1a kha niang thu hdi von dau tu da bo ra, kha ning sinh loi
va nhiing riii ro gin v6i khoan dau tur ctia ho. Thu nhép hién tai va thu nhap ky vong ciing nhu
kha ning 6n dinh ciia dong thu nhap 1a diéu ma ho quan tdm. Vi vay, cac nha dau tu thuong
tap trung vao kha ning sinh lgi va quan tdm dén diéu kién tai chinh cia cong ty khi n6 anh
huong dén kha ning tra ¢d tirc va kha nang vuot qua nguy co pha san. Ho mudn hiéu sau vé
cac ngudn lyc cia cong ty, tinh hinh st dung cac ngudn luc va nhitng rii ro gin véi cac
ngudn lyc do.

Bén trong cong ty, cac nha quan tri ciing can phai phan tich tai chinh nhim muyc tiéu kiém
soat ndi bd va cung cdp nhiéu thong tin hon cho nha cung cép vé didu kién va hiéu qua tai
chinh ctia cong ty. Véi muc tiéu kiém soat ndi bo, cac nha quan tri can phai c6 kha ning phan
tich tai chinh dé 1ap ké hoach va kiém soat mot cach hiéu qua. bé 1ap ké hoach ¢
ho phai danh gia cac diéu kién tai chinh hién tai cta cong ty va danh gia duoc
quan dén vi thé tai chinh. Trong kiém so4t ndi bd, nha quén trj tai chinh dic.bi
thu nhép trén dau tu va hiéu qua trong cong tac quan tri tai san. Cudi cuf
hiéu qua véi cac ngudn bén ngoai, nha quan tri tai chinh can phai diéu

phuong dién phan tich tai chinh dé cdc nha cung cap von bén ng mdung va danh gia vé
cong ty.

Tém lai, hinh thuc va ndi dung phan tich tai chinh t ay thuoc vao mdi quan taim
cua nha phan tich.

3.1.2  Khuén kho phén tich tai chinh

C6 nhiéu cach tiép can khac nhau trong pha a1 , nhung v&i cong cu phan tich tot,
nha phan tich c6 thé c6 du co so dé két luan the tai chinh ctia cong ty. Vi cach tiép can
trén quan diém cia nguoi cung cip n 0 cho cong ty, chung ta c6 thé sir dung mot

khudn kho6 phén tich nhu trong hinh

AN

Phan tich nhu ca

Xac dinh

Phan tich diéu kién ta nhu cau tai Thufmg lugng
chinh va kha nang si tro bén Vo1 cac nha
{ ol cung cap von

Phan tich rui ro

Hinh 3-1. Khuén khé phén tich tai chinh
Trude hét, chung ta quan tim dén xu hudng va yéu t6 mua vu trong nhu cau vén cua cong
ty. Trong twong lai, doanh nghiép cin bao nhiéu von va ndi dung ctia cac nhu cau nay la gi?
C6 yéu t6 mua vu nio trong nhu ciu khéng? Cé nhiéu cong cu phan tich duoc st dung dé
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danh gia diéu kién tai chinh va hiéu qua bao gom cac thong s tai chinh, phan tich khdi, phan
tich chi sb.... Cac nha phan tich tai chinh sir dung cac théng sé nay nhu mot nha vat 1y hoc st
dung céac két qua kiém dinh. Theo thoi gian, cac dit liéu nay cung cap dau hiéu cé gia tri vé
suc khoe cong ty, cu thé hon 1a vé diéu kién tai chinh va kha nang sinh lgi cta no.

Sau khi nghién ciru xong nhom hai nhéan t6 dau tién, ching ta phan tich rii ro kinh doanh,
d6 1a nhitng rui ro tiém an trong cac hoat dong ctia cong ty. Co nhimng cong ty hoat dong trong
nganh c6 nhiéu bién dong va ho thuong chi hoat ddng quanh diém hoa vén. Trong khi dé, cac
cong ty khac lai hoat dong trong nhirng nganh 6n dinh hon va hoat dong cia ho vuot xa trén
diém hoa vén. Chang han nhu cic cong ty san xuat cac hé thong may moc thiét bi thudong
thudc vao nhém nganh thir nhat trong khi cac cong ty hoat dong trong nganh dién uong
thugc nhom thir hai. Tom lai, cic nha phan tich can phai udc lugng muc do rui r

cua cong ty ma ho phan tich.
Ca ba nhém nhan t6 nay can duoc str dung va két hop lai dé xac dl Au tai chinh

ctia cong ty. Tat nhién, nhu cau von cang 16n, tong nhu ciu tai trg cang trong do, ndi
dung nhu cau von s& anh huong dén hinh thuc tai tro. Néu co yéu w vu trong nhu cau thi

c6 the phai can dén nguodn tai trg ngan han, dac biét 1a von vay Ngoai ra, muc do rui

ro kinh doanh ciing anh huéng 16n dén hinh thire tai trg, rui i oanh cang cao thi tai trg
bang von vay cang it hon so v&i vn chi. Noi cach khacgtai ng von chu an toan hon vi
v6i hinh thic tai tro ndy, cong ty khong c6 nghia vu bat bugé trong viéc tra 13i va von gdc.
Cong ty nao co rui ro kinh doanh cao thi cling thug¢ 5 rui ro tai chinh cao. Mit khac, diéu

n hinh thirc tai trg ma ho st dung.
0 hoi sir dung hinh thuc tai trg rui ro
cling nhu ¢6 thé su dung nhi€u ngudén von

kién tai chinh va hi€u qua ctia cong ty ciing &
Ching han kha ning thanh toan cang cao thi,hoyc
hon, nghia 13 ¢ thé sir dung nhiéu vén %
ngin han hon.

Hinh tron trong hinh 3.1 cho &c xay dung ké hoach tai trg chi méi dimg trén quan
diém ctia cong ty hoic ch1 g1" nhi don gidn la cong ty cd thé vay dugc khi can. Tuy nhién, ké
hoach tai trg phai dugc a thuong luong véi cac nha cung cap von bén ngoai. Chang
han, cong ty c6 thé xac din cau von 1a 100 triéu dong tai trg ngan han nhung khong cé gi
dam bao rang ngudi ay c6 thé dap tmg duoc toan b khoan vay ciing nhu hinh thuc tai
trg ma cac nha qu i Jéu cau. Vi thé, cong ty co thé phai didu chinh ké hoach cho phu hop
v6i diéu kién@ua thi truong. Cong ty v6i cac nha cung cap von sé thuong luong dé quy md
hop don [&\, cac diéu khoan va chi phi ctia hop dong tai trg. Trong mot sd tinh hudng,
ong voi cac nha cung cip von bén ngoai 1a mot co ché phan hoi d6i véi cac
khac trong hinh 3.1. R rang, qua trinh phan tich khong thé tach roi hoat dong thu hut

ac nha cung cap. Pong thoi, cac nha cung cap von cling nén c6 cach nhin rdng hon
voi cach ti€p can cia cong ty trong van dé tai trg mac du cach do khac véi cach tiép can cua
ho.

Nhu vay, phan tich tai chinh c6 rat nhiéu khia canh. Tuy nhién, c6 1& hau hét cac phan tich
déu gan véi khuon kho c6 ciu tric twong ty nhu khudn kho trén ddy. Néu khong, phan tich s&
khong chat ché va s& khong tu dap ung duoc nhitng van dé dy tinh.

3.1.3 Phuwong phap phan tich
Nhimng con s6 tuyét ddi hay thong sb duong nhu s& khong c6 y nghia trir khi ching dugc so
sanh v6i nhitng con s6 hay thong sé khac. Chang han, 60% tong tai san dau tu vao nha xuong
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va thiét bi s& 1a chuyén binh thuong ddi voi mot sé cong ty nhung voi mot sd khac thi ty 18
nay lai 13 vin dé tham hoa. Ching ta phai c6 mot huéng dan dé xac dinh ¥ nghia cua cac
thong s va cac cong cu do luong khac. Cac hoat dong kinh doanh néi chung va cac hoat dong
tai chinh noi riéng dién ra trong khong gian va theo thdi gian. Vi vy, viéc so sanh phan tich
khong thé tach roi khoi khong gian va thoi gian.

a - So sanh theo thoi gian

So sanh theo thdi gian nham nghién ciru ban chat sy thay doi vé diéu kién va hiéu suat tai
chinh ctia mot cong ty. Nha phén tich c6 thé so sanh thong sb hién tai voi thong s6 qua khir va
thong s6 ky vong trong tuong lai ctia cling mot cong ty. Vi du, thong s6 kha ning tha
hién thoi cia nm hién tai ¢6 thé dugc so sanh voi thong s6 kha nang thanh toanié
nam trude. Khi cac thong sb tai chinh duoc tap hop theo mot s thoi ky, nha p
nghién ctru tap hop bién ddi va xac dinh xem c6 su cai thién hay giam sat na ong vé
diéu kién va hiéu qua tai chinh theo thoi gian ciing nhu cac khuynh hué ichinh da, dang
va s& dién ra. Tom lai, con sd tai mot thoi diém sé khong thé cho chung mfrc tranh co y
nghia vé hiéu suét tai chinh cia cong ty, va vi thé, ching ta phéi@'én ctru thong sé theo

Chiéu phan tich tht hai 1a viéc so sanh khong gian. Phép
bang cach so sanh cac chi tiéu ¢ timg thoi diém gi
s6 trung binh nganh. Piéu nay c6 thé diéu chin
ty theo hé qui chiéu chung, cho phép xacedi

Mic du & Viét Nam thong tin vé nganh con
¢ y nghia. Tuy nhién, ddi voi cac nh
thiét.

nay thuong duoc thuc hién
ac doanh nghi¢p tuong duong hay con
ién va hiéu suét tai chinh cta cong
a cong ty so voi binh quan nganh.
an ché nén viéc so sanh bén ngoai gan nhu it
ich, viéc thu thap thong tin vé nganh 14 rt can

thoi gian.
b - So sanh theo khong gian va ngudn cic thong so ng:‘ @

Cac chi tiéu trung binh nganh ¢ nhirng chi dan kha quan trong dé hiéu vé tinh hinh tai
chinh cua cong ty. Song da a khong nén xem cac thong sé binh quan nganh nhu 1a
muc tiéu, hay chuan mu\ xem n6 nhu 1 hé quy chiéu cho cic phén tich. Hon nira, nha
phéan tich nén tranh 4 Mg nh nghiém chung cho tit ca cac nganh. Chang han nhu str dung
tiéu chudn thong s gning thanh toan hién thoi it nhat bang 1,5 cho tat ca cac cong ty la
khong chuan géc. PHAH tich nay phai duoc dit trong mdi quan hé véi loai hinh kinh doanh va
diéu kién ciia ‘ban than cong ty. Chang han nhu khi kiém tra thuc trang vé kha ning tra ng,
[ la kha ning tra cac hoa don ding han. Nhiéu cong ty ndi tiéng bao gom ca
ién'¥an co kha nang tra hoa don dung han mic du cac thong s6 kha ning thanh toan
01 cua ho ludén & muc dudi 1,5. Do vay, yéu td nay phu thudc vao ban chét hoat dong
kinh doanh ciia cong ty. Viéc dich nghia cac thong s6 sé& khong chinh xac néu khong xem xét
n6i dung kinh doanh va ban than cong ty. Nhu vy, chi khi so sanh cac théng sd tai chinh cia
mot cong ty voi cong ty twong tu thi ching ta méi c6 thé co mot danh gia twong dbi hop 1y.

Trong chirng muc nao d6, cling can phai tiéu chudn hoa sé liéu ké toan cia cac cong ty
khac nhau (nghia 1a diéu chinh cho tuong thich dé so sanh). Pon gian vi khong thé dem tao ra
so voi cam. Tham chi khi da sir dung cac thong s6 tiéu chuan roi, nha phan tich van con phai
can than khi dich nghia cic thong sd so sanh.

Pé tién hanh phéan tich mot cong ty, tiy vao muc tiéu phan tich khac nhau, va vi tri cia
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ngudi phan tich ma mdi d6i tuong sé sir dung cac thong tin tai chinh khac nhau. Tuy nhién,
ndi dung co ban nhit vé tinh hinh tai chinh ciia mot cong ty duoc thé hién trong cic bao cao
tai chinh.

32 BAO CAO TAI CHINH

3.2.1 Cong dung cia cac bao cao tai chinh

Phén tich tai chinh dia trén nén théng tin cin ban 1a cic bao cdo tai chinh. Cac bao cdo tai
chinh 1a dé cung cip thong tin tai chinh hiru ich vé mot doanh nghiép cho cac nha dau tu va
ngudi cho vay cling nhu cac bén hitu quan khac. Nguoi doc chinh cua bao cag tai chinh 1a
ngudi chu - ngudi dau tu ciia doanh nghiép va cac cha no cua nd. \

C6 nhiéu loai bao céo khac nhau, tuy nhién, v6i nhiing nguoi phan tichibén“ngoai noi
chung, mdi ddi tuong st dung khac nhau, kha nang cé duogc cac bao céo do 1a khac
nhau. Hé thong bao céo tai chinh dugc sir dung cho cac ddi tugng bén ngodisebng ty bao gdm
ba bang bao cao chinh:

= Bang can ddi ké toan

»  Bao cdo két qua hoat dong kinh doanh 0':

= Bjo cao luu chuyén tién té

ict cho nhi€u do6i twong khac nhau
n tich bdo hiém, cac nhan vién ngan
tai liéu hién tai va qua khir dé danh gia,

Céc bao cdo tai chinh nay cung cép thon
quan tim dén tinh hinh tai chinh cta congy.
hang, cac nha diu tu va cac nha quan tri
wdc luong rai ro va tiém ning cia con@.ty treng tuong lai. Tuy theo mdi ddi tuong sir dung
ma bao céo tai chinh s€ dem lai cho hg.nhtrirg cong dung khac nhau.

Déi voi cac nha quan tri, ba ai chinh cho thr?iy burc tranh toan canh vé tinh hinh tai
chinh, cac xu huong pha Ac"uru va nhuoce diém trong cac hoat dong cua cong ty. Poi
v6i cac nha dau tu tiém nfingMbdo cao tai chinh cung cip cac thong tin can thiét dé tim hiéu
Mﬁn hoan von, kha ning bao toan va thanh toan vdn, sy ting

oiude lugng quan hé gitra gia tri hién tai cia khoan dau tu va gia tri
tuong lai ma ho co t 3dat duoc. Hon nita, ho con nghién curu thu nhép hoat dong, chinh sach
chia 1ai z@%ng. Dic biét, ho mudn tim ra cac yéu t§ ting trudéng tiém ning nhu:

c6 ngudn ti€ém nang nao?

cac yeu to rui ro,
trudng...Cu thé h

Céc ngudn nay di duoc sir dung nhu thé nao?
= Cong ty dang duy tri co cau nhu thé nao?

= Nhitng rai ro va co hoi c6 thé c6?

Céc don bay tai chinh

Thoi han, d¢ 16n, su khdng chac chan cia cac udc doan.

Trong chuong nay, ching ta 6n lai mot s6 diém can ban clia cac bao cao tai chinh bao
gOm bang can d6i ké toan, bao cao két qua hoat dong kinh doanh, bao cao luu chuyén tién té
va bao cao ngudn va st dung ngan quy.
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3.2.2 Thong tin trén bao c4o tai chinh

Bang can dbi ké toan tom tat tai san, ng va von chi cta cong ty tai mot thoi diém, thong
thuong 1a cudi nim hay cudi quy. Béo cdo két qua hoat dong kinh doanh tém tit qua trinh
kinh doanh ctia doanh nghiép bang cac khoan thu va chi phi trong mot thoi ky, thudong 1a mot
nam hay mot quy. Nhu vdy, bang can dbi ké toan giéng nhu mot birc tranh biéu thi vi thé tai
chinh tai mot diém thoi gian con bao cao két qua hoat dong kinh doanh tém tat kha nang sinh
loi cua cong ty theo thoi gian. Tt hai b4o cdo nay, ¢6 nhitng bdo cao phat sinh khac dugc hinh
thanh nhu béo co loi nhuén sau thué chwa phan phdi, bao cao ngudn va st dung von, bo céo
Iwu chuyén tién té.

a - Bang cin d6i ké toan
Bang 3.1 biéu dién bang can ddi ké toan tom tit cua cong ty Hai Van vao cudi \ chinh,
ngay 31/12/20X4 va thang 31/12/20X5. G

Bang 3-1. Bang cin dbi ké toan cong ty Hai Van

Pon vi bao cio: CONG TY HAI VAN M4u s6 B01 - DN
Pia chi: (Ban hanh theo QD s6 15/2006/QD-BTC
Ngay 20/3/2006 cua Bo truéng BTC)
BANG CAN POI KE TOAN

Tai ngay 31 thang 12 nam 20x4 va 20x5
Pon vi tinh: triéu d&ng

TAI SAN 20X4 | 20X5 NGUON VON 20X4 | 20X5

Tién va cac khoan tuong 105 1 0i‘ban 190 148
duong tien i ]

Céac khoan phai thu ngan 632 i tra nguoi lao dong 105 36

han

Hang ton kho 1.120 Vay va no ngan han 250 448
Tai san ngan han khac Cac khoan phai tra, phai ndp ngin 140 | 191
. han khac I

Tai san ngan han 2241 | No' ngan han 685 823
TAI SAN DAI HAN 850 | 957 | No dai han 284 520
Nguyén gi4 TSCD 7| "1495 | 1544 | VON CHU SO HUU '
Trur: gi4 tri hao m(‘) 850 | 857 | Vén diu tu ctia chu s6 hitu, ménh 421 421
gia 10.000d ,
Gid tri con 131& 645 | 687 | Thing du von co phan 361 | 361

: 0 65 | Loi nhuan sau thué chua phan phbi | 987,65 | 1073
n tai chinh 205 | 205 | Téng vén chii s6 hitu 1770 | 1855

ONG TAI SAN 2739 | 3198 | TONG CONG NGUON VON 2739 | 3198

Trong bang can ddi ké toan, tong cong tai san bang tong no phai tra cong voi von chu so
hiru. That vay, ddy 1a mot nguyén tic ké toan va do vdy, tong tai san trir tong ng bang von chi
sO hitu, trong do, ph?m 16n cac khoan no déu c6 thé duge xac dinh chic chan. Hau hét cac vin
dé ké toan lién quan dén bang can d6i ké toan déu lién quan dén nhiing con sb gén trong cac
tai san.

Tuy nhién, can luu ¥ 13 cic con sb trong bang can d6i ké toan chi 1a nhitng con s6 ké toan,
n6 khac voi cac dy doan theo gia tri kinh té ctia tai san. Gia tri ké toan cua tai san dai han chi
1a chi phi thyc té trong qua kht chir khong phai 1a gia tri thuc té thu duoc néu béan tai san d6
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di vao thoi diém hién tai. Ngoai ra, hang ton kho thudng duogc ghi & muc thap hon gia thi
truong. Khoan muc phai thu khach hang dwgc xac dinh véi gia thiét 1a cong ty s& thu hoi dugc
toan b Phai thu khach hang. Tét ca cac gia tri ndy ciing c6 thé dung va ciing c6 thé khong
dung. Do d6, ngudi phén tich can phai nhin vuot ra ngoai nhitng con sd trong bao céo thi méi
c6 thé phan tich mot cach chinh xac vé diéu kién tai chinh cua cong ty. Ty vao loai phan
tich, gia tri von chu ghi trén ban tong két tai san c6 thé dung va ciling c¢6 thé khong dung voi
gia tri thuc cua cong ty.

b - Bio cdo két qua hoat dong kinh doanh

Béo cao két qua hoat dong kinh doanh (hay con goi 13 bao cdo 16 14i) phan 4nh tinh hi

biéu dién bao cao két qua hoat dong kinh doanh ciia cong ty Hai Van trong hai namytai

dong kinh doanh trong mét thoi ky, thuong la mot nam hay mot chu ky kinh doanh..Ba
N
20X4 va 20X5. Kha ning cia cac nha quan 1y trong viéc tao doanh sb va kiémsoa ph

, va
tir d6 sinh 101 duoc tom tat trong bao cao Kkét qua hoat dong kinh doanh. an, nod ¢ st
dung dé do luong cac khia canh vé kha ning sinh loi ciia cong ty trong m¢ ky. Dat dugc

mot murc 1o nhuédn hop 1y 1a chia khoéa cho sy ton tai va la doi l@an trong voi cac nha

quan tri vé mat tai chinh nhét.
Béng 3-2. Bio cio két qua hoat dong kinh doanh cong ty @nﬁm 20x4 va 20x5

Pon vi bao cio: CONG TY HAI VAN Miu s6 B 02 - DN
Dia chi:...ccoceeverevnrccnenncens (Ban hanh theo QP sb 15/2006/QD-BTC
Ngay 20/03/2006 ctia Bo truong BTC)
BAO CAO KET QUA HOAT PONG KINH DOANH

Nam 20x4 va 20x5 Pon vi tinh: triéu d&ng
20X4 20X5
Doanh thu thudn vé& ban hang va cung cip dich vu 3.728 3.992
- Gia v6n hang ban 2.550 2.680
= Loi nhuan gop vé BH va CCDV 1.178 1.312
+ Doanh thu hoat dong tai chinh 0 0
- Chi phi tai chinh 67 76
- Chi phi ban hang 310 377
- Chi phi quan i doanh nghiép 335 423
=Loi nhuin thuin tir hoat dong kinh doanh 413 372
+ Thu nhap khac
- Chi phi khac
Loi nhuan khac 0 0
= Tong loi nhuin ké toan truéc thué 413 372
- Thué TNDN 97 83
= Loi nhuin sau thué TNDN 249 213
- Tra ¢6 tic 149 128
= Lo¢i nhuin sau thué chwa phén phdi 100 85

Bio cdo két qua hoat dong kinh doanh diéu chinh

Véi muc dich tim hiéu sau tac dong cta céc chirc ning quan tri dén két qua kinh doanh
chung ctia doanh nghiép, trong pham vi gido trinh nay, chiing t6i c6 mot sd diéu chinh trong
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bao céo két qua hoat dong kinh doanh va 1ap nén mot bao cao két qué hoat dong kinh doanh
diéu chinh. (Bang 3.3)

Bang 3-3. Bio cdo két qua hoat dong kinh doanh diéu chinh

Pon vi bao cio: CONG TY HAI VAN
BAO CAO KET QUA HOAT PONG KINH DOANH

Nam 20x4 va 20x5 Don vi tinh: triéu déng
20X4 | 20X5
Doanh thu thudn vé ban hang va cung cip dich vu 3.728 | 3.992 Hiéu qua hoat dong
Gia vén hang ban 2.550 | 2.680 san xuat va chinh
. sach dinh gia va phat
Lgi nhuén gop vé BH va CCDV 1.178 | 1.312 trién thi truong
Chi phi ban hang 310 377
Chi phi quan 1i doanh nghiép 335 423 Hiéu qua kha nang
Kh4u hao 120 | 140 khai thic quy mo va
. . R . . kiém soéat chi phi
Lo¢i nhuin thuan tir hoat dong kinh doanh 413 372
Thu nhap khac 0 0
Chi phi khac 0 0
Loi nhuan khac 0 0
Loi nhuén ké toan truéc thué va lii 413 372 )
Doanh thu tir hoat dong tai chinh 0 0
Chi phi tai chinh 67 76 Hi¢u qua hoat dong
R . o, i B > dau tu tai chinh, bién
",l“ong lgi nhuin ke toan truéc thué 346 296 phép tai tro va vi tri thué
Thué TNDN 97 83
Loi nhuin sau thué TNDN 249 213 b,
Tra cb tic 149 128
Loi nhuén sau thué chwa phan phoi 100 85
Thit nhdt, khdu hao @Yiéng ra khoi chi phi hang ban. Vi khau hao thuc chét la
mot khoan chi phi thoi ky % duoc thira nhan trén phuong dién thué, do vay, khiu hao nén
duoc tach ra khoi n hang ban va dua vao cac chi phi hoat dong, bao gdm chi phi ban

hang va chi phi quad 1i doanh nghiép. Nhu thé, cac chi phi trong khdi nay phan anh mét thuc
té 1a no phén%iéc 1ap v&i doanh s6 mdi thoi ky.

o l hi va doanh thu hoat dong tai chinh tach ra khoi chi phi hoat dong kinh
nhghimh€ia doanh nghiép. Phan tach ra nay dwoc dit sau loi nhuén thuan tir hoat dong
anh. Chung ta biét rang, chi phi tai chinh 14 phan tra cho cac chu no sau khi di trang
trai cac chi phi hoat dong kinh doanh. Doanh thu tir cac hoat dong tai chinh trong chirng muc
nao d6 doc lap véi nhiing hoat dong kinh doanh dang dién ra trong chinh ban than doanh
nghiép, khi tach riéng hoat dong nay ra chiing ta s& ¢ cach nhin chi tiét hon vé cac hoat dong
kinh doanh dang thuc su tién hanh tai doanh nghiép. Biét ré’mg trén thuc té cac hoat dong tai
chinh 1am thay d6i hiéu sudt chung cua doanh nghiép, song viéc tach riéng phan doanh thu

nay ra khong 1am thay doi nhitng két luan cudi cung vé hiéu suat ctia n6. Bao co két qua hoat
dong kinh doanh diéu chinh s& dugc sir dung dé thuc hién viéc phan tich trong toan bd
chuong nay ciing nhu chuong 1ap ké hoach tai chinh.

Tom lai, cac budce diéu chinh phén tich khong lam thay d6i ¥ nghia cta bao cao két qua
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kinh doanh, nhung viéc chi tiét hoa cac khoan thu va chi s& 1am cho phan tich cu thé hon.

Véi nhitng diéu chinh nay, bao cao két qua hoat dong kinh doanh nén dugc doc theo cac
khia canh sau:

= Trén phwong dién thué, bao cio két qua kinh doanh duoc chia ra thanh hai b phan
16n: Céac khoan thu chi trudc thué va cac khoan sau thué. Piéu dic biét quan trong doi
v6i cac nha tai chinh 1a sy anh hudng cua thué 1én cac quyét dinh tai chinh cua ho. Vi
vdy, can phai phan biét bang bao cdo két qua hoat dong kinh doanh trudc thué va sau
thué. Tur vi tri tinh thué tré 1én 14 nhitng khoan thu trudc thué va nhiing khoan chi
dugc chip nhén trén phuong dién thué. Tat ca nhitng khoan chi khong c6 mit ¢ phan
thir nhat nay déu 1a nhitng khoan chi khéng dugc chap nhén trén phuong :

=  Trén phuong thé hién anh huong ctia cac hoat dong kinh doanh, bao caeske
dong kinh doanh c6 thé duoc chia thanh ba phan. Phan thir nhét tir deanh“thu thuan
dén loi nhuan thuan tir hoat dong kinh doanh, phém nay s€ thay dt dc vao cac
chinh sach dinh gia, cac hoat dong thi truong, va dac biét 1a hiéu cua hoat dong
san xuit. Phan ké tiép cho dén loi nhuén thuan tir hoat don doanh bao gém thém
cac khoan chi phi khong hodc it anh hudng truc tiép démndo 0. Do do, d¢ 1éch cua
hai phan nay c6 thé phan anh hiéu qua ctia viéc khai %y mo. Cudi cung 14 phan
anh huong cua cac hoat dong tai chinh bao gém@m dong dau tu tai chinh, cac
bién phép tai trg va vi tri thué cua doanh nghié

Ném virng y nghia cc phan, cac khu vuc cua bag.c inh 1a budc dau tién rit quan trong
tao nén nhitng hinh dung ciia nguoi phan ticheyé nhiin da, dang va s& dién ra trong doanh
nghiép duoc thé hién trén do. Tuy nhié ung cac thong tin ké toan dé phan tich cac

hoat dong quan tri, chung ta can nhar{ 0 an ché cua loai thong tin nay.

3.3 PHAN TICH THO @I CHINH

Pé danh gia diéu kig 1e qua tai chinh ctia mot cong ty, nha phan tich tai chinh can kiém

tra nhiéu phuong ac nhau trong suc khoe tai chinh ctia chung. Cong cu dugc sir dung

phd bién 1a t% i chinh. Thong sd tai chinh 1a sy két ndi hai dit liéu tai chinh bang cach
h,

chia mot o mdt sb khac.

phai nghlen cliru thong s6? Ta1 sao chung ta khong nh1n don thuan vao cac 5O

tho. 4ng han, mt cong ty c6 lgi nhuan sau thue TNDN trong nam nay la 100 trleu dong
Con sb nay cho ching ta mot cam nhén 1a cong ty hoat dong rat c6 16i. Tuy nhién, néu sd tién
101 d6 kiém duoc tir 10 ty dong vén dau tu thi con s nay noéi 1én diéu gi? Chia loi nhuan sau
thué TNDN cho t6ng tai san, ching ta c6 100 triéu/10.000 triéu dong, bang 1 phan trim thu
nhép trén téng tai san. Con sd 1 phan trim & ddy c6 nghia 1a mdi dong tai san dau tu vao cong
ty chi c6 thé tao ra dugc 1 phan trim dong loi nhuan. Nhu vay, goi tién tiét kiém ¢ ngan hang
c6 thé dem lai mot ty suét sinh loi trén dau tu cao hon trong khi rui ro lai thép hon nhiéu so
vGi ty suat tir dau tu vao cong ty nay. Trong vi du nay, théng so trén chira dung rat nhiéu
thong tin. Tuy nhién, ban phai can than trong viéc lya chon va dich nghia cac thong s6. Mot
s6 thong s6 s& khong c¢6 y nghia, chang han nhu ldy hang ton kho chia cho thing du vén cb
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phan thi ban s& c6 mot thong sd nhung ban s& gap rac roi khi ¢ gang hiéu y nghia cia thong

s6 nay.
3.3.1 Cic thong sb tai chinh
Vé co ban, c6 bon nhém thong s6 tai chinh nhu sau:
= Thong s kha ning thanh toan
= Thong sé ng (thong sé don bay) va kha ning trang trai
=  Thong sé kha ning sinh loi
= Thong s thi truong

Trude hét, can luu ¥ rang khong c6 mot thong sd nao c6 thé cung cp day le dé
t

c6 thé danh gia mdt cach chinh xac vé diéu kién va hiéu qua tai chinh cuia ca atvay,
chi khi phén tich mot nhém cac thong sb thi méi c6 thé dua ra nhimng dan i hop. Ngoai
ra, phan tich con phai tinh dén yéu t5 mua vu ciia doanh nghiép. Céc xu bén trong cod

thé duoc danh gia bang cach so sanh cac con so thd va cac thong so=tai cung mot thoi diem
trong ndm qua cac nam.

chinh ciing ngay cang nhiéu
0 quan trong. Chung ta s€ ap
ai Van.

Mic du ngudn dir liéu tai chinh ngay cang nhiéu, thong
hon nhung trong chuong nay ching ta chi xem xét nhiin
dung dé tinh cac thong sb tai chinh cua nim 20X5 choe,cong

a - Thong s6 kha ning thanh toin

Theo tir dién quan 1y tai chinh ngan hang, kha anh toan la kha nang ctia mdt tai san co
thé nhanh chéng chuyén thanh tién'. Thé 4 nang thanh toan do luong kha nang cua
doanh nghiép trong viéc su dung cac an fthanh chuyén hoa thanh tién dé d6i pho véi cac
nghia vu tai chinh ngén han. Vi y ja d0, chung ta so sanh cac nghia vu ng ngan han véi
cho viéc dap tmg cac nghia vu nay. Dong thoi, chiing
a mot bén 14 tai san co tinh sinh loi thap, c6 thé chuyén
hoa nhanh thanh tién va 1a cac khoan no vé6i phi ton thip nhung nguoi di vay phai
thuong xuyén dbi pho VML thanh toan cac khoan ng dén han. Vi cac thong sé nay, nguoi
ta c6 thé danh gia ang thanh toan va kha nang duy tri hoat dong thanh toan trong truong
hop bat tric. G6 h@g sO co ban dé danh gia kha nang thanh toan 1a thong sd kha ning
thanh toan hiénthoi va thong s6 kha ning thanh toan nhanh.

cac ngudn lyc ngan han dang sa
ta cling xem xét moi tugng

hanh toan hién thoi

ong nhiing thong s6 phd bién va duoc str dung nhiéu nhat dé do luong kha ning thanh
hong s6 kha ning thanh toan hién thoi. Kha ning thanh toan hién thoi bang tong tai
san ngin han chia cho tdng ng ngin han. Thong s nay cho biét kha ning cia cong ty trong
viéc dap ung cac nghia vu tra no ngin han. Thong s6 nay nhan manh dén kha ning chuyén
hoa thanh tién mit ciia cac tai san ngan han trong tuong quan vdi cac khoan ng ngan han.

toan 1

" Tir dién Quan 1y tai chinh ngan hang, Pierre Conso, Robert Lavaud, Bernard Colasse, Jean Louis
Foussé, Georges Nordmann, Roger Bataille, Nha xuat ban ngoai van, vién tién té tin dung, 1991, trang
240.
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Tai sdn ngan han

Kha nang thanh toan hién thoi =
No¢ ngan han
Véi cong ty Hai Van, thong s6 kha nang thanh toan hién thdi ndm 20x5 nhu sau:

2.241 triéu dong
Kha nang thanh toan hién thoi = - =272
823 triéu dong

Binh quan nganh = 2,1

Cong ty Hai Véan hoat dong trong nganh thiét bi dién gia dung, thong s kha ning thanh
toan hién thoi cua cong ty cao hon so voi mirc binh quan nganh. Mac du so sanh vdi binh

quan nganh khoéng han luén phan anh dugc diém manh hay diém yéu vé tai chi no
rat c6 y nghia trong viéc chi ra dau hi€u can xem xét. Khi c6 d¢ 1éch dang ke, tich s€
phéi xac dinh nguyén nhéan cua n6. Co thé, ban than nganh cé téc do chuyén fiva nhanh nén

mic du théng sé kha nang thanh toan hién thoi ciia né thip hon nhung cd @ van rat manh.
Mit khac, ciing ¢6 thé cong ty co qua trinh chuyén hoéa qua nhanh _so v6i figanh va né chap
nhan bo qua kha ning sinh loi ting thém. Tom lai, bat ky khi n@n@t dau hiéu la, nha
phan tich phai tim ra nguyén nhéan dang sau do. %

t

Thong thuong, kha nang thanh toan hién thoi cang c% C
ng cang cao nhung théng sd nay chi dugc xem 13 mét con o luong thé vi n6 khong tinh
dén kha nang chuyén nhuong cua timg tai san tron tai san ngan han. Mot cong ty co tai
san ngan han cha yéu gém tién mat, phai thu kha i cong ty do s€ kha nhuong hon so
v6i cong ty duy tri chu yéu hang ton kho’ : g ta phai chuyén sang mot cong cu
khac chat ch& hon dé kiém tra kha ning @ an cua cong ty, d6 la thong sé kha nang thanh

cam giac 1a kha nang tra

toan nhanh.
Kha nang thanh toan nhan

Trong mot sd truong hop, h %o khong thé chuyén duoc thanh tién, chang han nhu

trong thoi ky khung ho i phai ban véi gia rat ré). Tinh hudng nay rat hay gip trong
nganh kinh doanh thoi tr oac trong nhiig nganh ¢ nhiéu kha ning lac hau vé mit cong
nghé hodc & cac thi g bio hoa. Trong trudng hop nhu thé, chi c6 thé cai thién kha ning
thanh toan dwa vaodihiing tai san dé chuyén héa thanh tién hon chtr khong thé dua vao cac

khoan dy trinhay cac khoan trich trudc dugc. Tuy theo nganh ma yéu cau dbi véi thong sb
nay la c ap va ngudi ta xac dinh mot mirc toi thiéu nham dam bao 18 an toan cho
doafth ng

Kha nang thanh toan hién nhanh =

Tai san ngéin han + Phai thu khach hang

No ngin han

Kha nang thanh toan nhanh cua cong ty Hai Van:
178 triéu + 678 tri€u
= - =1,04
823 triéu dong

Binh quéan nganh = 1,1

Thong s6 nay 1a mot cong cu hd trg bo sung cho thong sé kha ning thanh toan hién thoi
khi danh gia vé kha ning thanh toan. Thong sb nay gidng véi thong sb kha ning thanh toan
hién thoi ngoai trur déc diém khong c6 hang tdn kho trén tir s vi hang tdn kho thudc loai tai
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san co tinh kha nhugng thip nhat trong sb cac tai san ngan han. Thong sé nay tap trung chu
yéu vao cac tai san co tinh chuyén hoa thanh tién cao hon nhu tién mit, ching khoan kha
nhuong va phai thu khach hang. Vi ndi dung nhu vay, kha ning thanh toan nhanh co6 thé
cung cip mot cong cu do luong kha nang thanh toan mot cach chit ché hon so voi thong s6

kha néng thanh toan hién thoi.

Thong sb kha ning thanh toan nhanh ciia Cong ty Hai Vén thap cao hon so voi mic binh
quéan nganh nhung khong nhidu lim. Két hop voi thong sé kha ning thanh toan hién thoi, ¢6
thé tam két ludn rang so véi nganh, cong ty hién dang duy tri trong d6i nhidu hang ton kho va
céc tai san ngin han kha nhuong thap. D6 1a nguyén nhan 1am cho kha ning thanh todn nhanh
clia cong ty giam xudng dudi mirc binh quan nganh mic du mirc chénh léch khong dang ké.
Tom lai, so sanh kha nang thanh toan hién thoi va kha nang thanh todn nhanh cua'€o Hai
Van v6i binh quan nganh cho thiy cong ty ¢6 dau hiéu kha tot vé kha ning thaQ’

Tuy nhién, cac théng s6 nay van khong thé cho chiing ta biét phai thu ang va hang
t6n kho thyc té co cao qua mirc hay khong. Diéu nay c6 nghia 1a cac thér@néy cling chua
du dé khang dinh cong ty co kha nang dap tmg tot cac nghia vu i ¢én han hay khong.
N6i cach khac, khong thé nham 1an giita kha ning thanh toan va r@ tra ng boi kha ning
tra no phai thé hién bang ngan quy san sinh tai thoi diém tr3 vay, can phai nghién ctru
sau hon xem phai thu khach hang c6 that sy chuyén hoa dé dap tmg cac khoan no
thanh tién tot khong. Khong
khoan no ngén han. Néu né cao thi
nh toan cia cong ty. Vi thé, ching
g*§au cac thong sd chang han nhu kiém
an han nay.

t

hay khong va twong tu, hang ton kho c6 kha ning chuyé
nhitng thé, can phai xem xét muc do birc bach ct
diéu nay sé tic dong dén danh gia ban dau vé ki
ta can phai can nghién ctru k§ hon nh&ng%%

tra quy md, to hop va chét lugng ctia hai i
Vong quay phai thu khach ha

Thong s6 vong quay phai thu kh@ cung cap ngudn thong tin ndi bd vé chat lugng phai

thu khach hang va muc d6 @n ua cong ty trong hoat dong thu ng. Ty 1€ nay duoc xac

dinh bang cach chia do dung hang nam cho binh quéan phai thu khach hang mdi

ngay: &
Doanh thu tin dung

Vong quay phai thu khach hang =
Phéi thu khach hang binh quan

Thon \ cho chiing ta biét s6 1an phai thu khach hang dugc chuyén héa thanh tién

tromg na ong quay cang 16n thi thoi gian chuyén hoa tir doanh sé thanh tién mat cang
ng ia str doanh s6 20X5 cua Cong ty Hai Van 1a doanh sé tin dung, thong sb nay s& 1a:
3.992 triéu dong
Vong quay phai thu khach hang = =6,09 vong

(362 tridu + 678 triéu)/2

Binh quén nganh = 8,1 vong

Khi khong c6 thong tin vé doanh thu tin dung, chung ta phai sir dung tong doanh thu. Khi
doanh s bién dong theo mua hodc ting manh trong nim thi viéc st dung s6 du phai thu
khach hang cudi ky s& khong con pht hop nita. D6i v6i loai hinh kinh doanh ¢6 sy bién dong
theo mua, chiing ta nén sir dung s6 du hang thang cho phu hop hon. Trong trudng hop doanh
nghiép c6 téc do ting truong manh, s du phai thu khach hang vao cudi nim s& cao hon so
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v6i doanh sb. Luc d6, vong quay phai thu khach hang sé bi sai 1éch, s6 lan quay vong phai thu
khach hang trong nim s& thap hon so véi thyuc té. Trong trudng hop nay, viée sir dung gia tri
trung binh ctia phai thu khach hang d¢au nim va cudi nam s& thich hop hon néu doanh sé ting
tuong ddi déu trong ca nam.

Vong quay phai thu khach hang binh quéin cta nganh 1a 8,1 cho thy phai thu khach hang
ctia Cong ty Hai Van c6 téc d6 chuyén héa cham hon nhiéu so v6i nganh. Diéu nay cé thé cho
thay dau hiéu cta chinh sach thu hoi ng 1ong 1éo va nhiéu khach hang van chua thanh toan ng
cho cong ty. Hon nita, néu phai thu khach hang Iéch xa so v6i mic hién tai, ching ta can phai
danh gi4 lai kha niang thanh toan cuia cong ty. Néu coi tit ca phai thu khach hang déu kha
nhuong trong khi mot phan 16n phai thu khach hang da bi qua han thi ban c¢6 thé roi v

thé danh gia qua cao vé kha ning thanh toan thyc té ciia doanh nghiép. Phai thu
chi kha nhuong khi chiing c6 thé dugc thu hdi trong mot khoang thoi gian hop I8¢ %éc dinh
dugc nguyén nhéan, nha phan tich ¢ thé chuyén thong s6 vong quay phai thukhach Nang sang
vong quay phai thu khach hang theo ngay hay con goi 1a ky thu tién binl‘ (Days of sale

outstanding - DSO).

Ky thu tién binh quén @

Ky thu tién binh quan 13 khoang thoi gian binh quan ma phéj ach hang cia cong ty co
thé chuyén thanh tién. C6 hai cach xac dinh ky thu tién bifih quén nhu sau:
So ngay trong nam Khodn phai thu x So ngay trong nam

Ky thu tién binh quan = = : :
Vong quay khoan phai thu Doanh so6 tin dung hang nim

365 ngay

“—
% Q J
V61 Cong ty Hai Van, vong quay phai h hang bang 5,8, ky thu tién binh quén la:
DOS =—— =59,9 ngay
6,09 2

Binh quan nganh = 45 nga

Con s nay cho biéfsd ‘agay binh quan doanh s6 duy tri duéi hinh thirc phai thu khach
hang cho dén khi dugc t
hang binh quan n 8,1 nén ky thu tién binh quan cta nganh 13 45 ngay. Mot lan nita,
chung ta lai nhin t su chénh 1éch vé hiéu qua thu hoi phai thu khach hang giita nganh va
cong ty Hai Vaan.

t e khi két luan 1a cong ty co van dé trong hoat dong thu hdi no, can phai
Pthd#Han ban hang ma cong ty hién dang cung cap cho khach hang. Néu ky thu tién dai
hon thoi han ban tin dung cho phép cua cong ty thi d6 c6 thé 1a mot ddu hiéu khong tét, né

01 va chuyén thanh tién. Vi thong sd vong quay phai thu khach

ching t6 cong ty hién c6 mot ty 1¢ twong ddi nhidu khach hang tin dung tra ng khong ding
han. Néu ky thu tién binh quén 1a 62 ngay va thoi han ban hang 13 “2/10 Net 30”, diéu nay co
nghia 12 mot phan 16n phai thu khach hang bi qua han, vuot qua ngay thi 30. Mit khac, néu
ky han 1a “Net 60” thi phai thu khach hang bi thu hdi chi cham hon hai ngay so véi ky han
quy dinh.

Mic du ky thu tién binh quan qua cao thuong khong t6t nhung ky thu tién binh quan qua
thap ciing khong hin da tét. Ky thu tién binh quan thap c6 thé 1a biéu hién ctia mot chinh sach
tin dung qua chat ché. Lic nay, phai thu khach hang c6 thé c6 chét lugng cao nhung doanh s
c6 thé bi giam manh va loi nhuan c6 thé thép hon mtc 1€ ra phai dat dugc. Trong tinh huéng
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nay, ¢ 1& cong ty nén ndi 1ong cac tiéu chuan tin dung. No6i chung, phai thu khach hang c6
chat luong t6t chi khi n6 c6 thé chuyén héa thanh tién trong mot khoang thoi gian hop 1y
trong moi quan hé v6i chinh sach ban hang va chinh sach quan tri phai thu khach hang.

Vong quay hang ton kho

Dé nam duogc hiéu qua hoat dong quan tri hang tdn kho cia cong ty, ching ta xem xét thong
sO vong quay hang ton kho:
Gia von hang ban

Vong quay ton kho = -
Ton kho binh quan
2.680 triéu

= =2,19
(1.120 tri¢u +1.329 tri¢u) \
Qﬁl

Binh quan nganh = 3,2

Gi4 von hang ban ghi trén tir s6 1a gia tri cia thoi ky dang xem xét, @ mot nam.
Gi4 tri hang ton kho & mau s6 ghi trong vi du trén 1 gia tri cudi ky, tuy nhi€h, van co thé s
dung gia tri trung binh dau ky va cudi ky. Dbi v6i nhiing cong ty d6 tang trudng cao,

chung ta nén sir dung gia tri trung binh dau ky va cudi ky. T cling nhu voi phai thu

khach hang, khi yéu t6 mua vu tac dong manh, can phai st 14 tri trung binh phirc tap
hon, nghia la gia tri trung binh theo don vi thang hodc quy: g s6 vong quay hang ton kho
cho biét hang ton kho quay bao nhiéu vong dé chuyén thanh phai thu khach hang théng qua

hoat dong ban hang trong ndm. Cling nhu c4c thon ¢, théng sb nay phai dugc danh gia

trong moi quan hé voi cac thong so trongyqud khtrva.dir doan trong tuong lai va trong moi

quan hé vai cac cong ty tuong tu, voi bin anh hodc c4 hai.
Van 14 2,19 vong, thap hon so véi binh quan

iétl kém hiéu qua trong hoat dong quan tri hang ton

Vong quay hang t6n kho ciia Co
nganh. Viéc so sanh nay cho thiy,.da
kho va cho thidy Cong ty Hai V uy tri qua nhiéu hang ton kho. Mot van dé ciing can
dit ra 1a hang ton kho 0n®a c6 gia tri dung véi gia tri thuc ctia nd hay khong. Néu
khong thi tinh kha nhuxﬁ ang ton kho thyc té s& thap hon so v&i thong tin rit ra tir
thong s6 kha niang thanh’é ién thoi va kha nang thanh toan nhanh. Mot khi c6 dau hiéu bat
on lién quan dén h an kho, ching ta can phai nghién ctru kj hon dé xac dinh nguyén nhan
clia van de.

Ngoai &cé mot cong cu khac twong tu nhu vong quay hang tén kho nhung biéu dién
theg’don y, d6 1a chu ky chuyén hoa hang ton kho hay con goi 1a ky du trir binh quén,
th 0 nay xac dinh s6 ngay duy trit hang trong kho. Néu s6 ngay du trit dai hon so véi muc
binh quan nganh, diéu nay ching t6 ton kho bi ton dong quéa nhiéu va c6 nguy co cong ty phai
giam gia manh dé giai phong hang :t(‘A)n kho. . .

5 . So6 ngay trong nim Ton kho binh quin x SO ngay trong nim
Chu ky chuyén héa hang ton kho = =

Vong quay ton kho Gia von hang ban
. . 365 ngay
Chu ky chuyén hoéa ton kho = =166,7 ngay
2,19

Thoi gian chuyén hoa hang ton kho ctia Cong ty Hai Van chdm hon 67 ngay so voi binh
quan nganh.

Vong quay phai tra cho nguwoi ban
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C6 ddi lac cong ty can dén thong tin vé ky han tra tién cta chinh ho d6i voi cac nha cung cap
hodc ky han tra tién ciia mot khach hang tin dung tiém ning. Trong nhitng tinh huéng nhu
vdy, can phai co mot chuong trinh kiém soat khoan phai tra ngudi ban. Phuong phap phan
tich nay két hop véi thong sé vong quay phai tra ngudi ban (chi phi mua hang tin dung hang
nam chia cho khoan phai trd ngudi ban) cho phép phan tich khoan phai trd nguoi ban theo
cach tuong tu da ap dung khi phan tich phai thu khach hang.

Tri gia hang mua tin dung

Vong quay phai tra ngudi ban =
Khodn phai tra binh quan
Ngoai ra, chung ta c6 thé xac dinh vong quay phai tra ngudi ban theo don vi ngay, goi la
ky thanh toan binh quan: o @
Phii tra ngudi ban x S6 ngay trong nim

Ky thanh toan binh quan =
Tri gia hang mua tin dung
. . ©
Trong d6, phai tra ngudi ban 1a so du cuoi ky (hoac gia tri trung binh gia hang mua
tin dung 13 gia tri hang mua tir cac nha cung cap bén ngoai trong ndm. Con sb nay cho biét

thoi han binh quan cua khodn phai tra nguoi ban. Thong thudn, ohg ty mudn duy tri va
kéo dai thoi han phai tra vi nhu thé ho co thé str dung nguén ti ; u 1la mot nguén tai trg
chi phi thap. Néu hé sb vong quay khoan phai tra nguoi bamghapshon so voi mirc binh quan
nganh thi didu nay ching t6 cong ty c6 kha nang chiém duRg tiéh ciia nha cung cap nhiéu hon

so vobi cac cong ty khac trong nganh. Tuy nhién, ay phan anh nguy co cong ty c6 thé

phai d6i pho voi nhiéu khoan ng dén han.

Ngoai ra, ky tra tién binh quan 13 théngg o gid tr1 dé danh gia kha ning tra ng dung han
cia mot khach hang tin dung. Néu ky tratién'binh quan 1a 48 ngay va thoi han tin dung cua
nganh 1a Net 30 thi diéu nay c6 nghi 6t"phan 16n phai tra ngudi ban bi qua han. Trong
truong hop ndy, chung ta phai kié tinh trang tin dung cua cic nha cung cap khac cua
khach hang dé nim bit rd hon v 0 nghiém trong cta van dé.
b - Céc thong sb nq’xﬁ

Céc thong s ng phan éu? d6 vay no hay 1a tinh wu tién ddi véi viéc khai thac no vay dé
tai tro cho cac tai cong ty.

Thong so mg trémvon chi

Thoéng so ¢ dung dé danh gia muc d6 sir dung vén vay cua cong ty. Co nhiéu théng sd
ngdkha rong do, ty 1& no trén vén chit dugce tinh don gian bang cach chia téng no (bao
g0 ng ngin han) cho vén chu S(’yvhfru:

Tong ng

Théng s6 ng trén vén chii=
Vén chii s¢ hitu
1.343 tri¢u dong
= - =0,72
1.855 triéu dong

Binh quéan nganh = 0,8

Ty 1& nay cho biét cac chi ng cung cp 0,72 dong tai trg so véi mdi dong von ma cd dong
cung cap hay noi cach khac, mot dong von chu dang dam bao cho 0,72 dong von vay. Thong
thudng, cac cha ng mudn thong sb nay thip vi ty 1é nay cang thap thi muc tai tro cia cb dong
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cang cao va nhu vay, 16p dém an toan bao vé€ cac chu no trong truong hop gia tri tai san bi
giam hay bi thua 15 cang cao. Tuy nhién, nguoi s hitu lai nhan thdy mirc don by nay cao sé
tao co hoi cho sy ting trudng dot bién. Ty 1€ ng trén von chu cua nganh thiét bi dién 1a 0,8

nén ty 1& nay ciia Cong ty Hai Van tuong ddi thip hon so vdi mirc ctia nganh. C6 thé noi, ty 1

nay cho cac cha ng mot cam giac twong ddi an toan vi cong ty khong st dung nhiéu vén vay.
Ty 1€ ng trén tai san

Thong s6 nay duogc sir dung voi ciing muc dich ciia thong sb no trén von chi. Thong sé ng

(D/A) cho biét tong tai san dd dugc tai trg bang von vay nhu thé nao va dugc tinh bang cach

lay tong no chia cho tong tai san.
Tf;ng ng

Y

Thong s6 ng trén tai sdn =————
Tong tai san

1.343 triéu dong v v
= =0,42 O

3.198 triéu dong
dién bang ty 1& phan

Ty 1& nay nhdn manh tim quan trong cta von vay bang cach
tram phan tai san duogc tai tro bang von vay. O day, 42 phan tra an cua cong ty duogc tai
trg bang vén vay va 58 phan trim con lai duoc tai tro tir ngud u. Vé mat Iy thuyét, néu
cong ty duge ban di vao thoi diém nay thi phai ban duoc, ¢ mic*di thiéu 0,42 dong trén mdi
ddng tai san dé khong dua cac chil no vao nguy co mat vonaM@t 1an nita, ty 16 nay cho thay ty
1 tai tro bang von chu cang 16m, 16p dém an toan ¢ ac chi ng cang lon. Hay ndi cach khéc,
ty 1& no trén tong tai san cang cao, rui ro tai chi va nguoc lai.

I'4 N ‘

Cac thong so ve kha nang trang trai

86 ldn dam bio ldi vay &Q

Céc thong sb vé kha ning trang dé biéu dién chi phi tai chinh ctia mot cong ty trong

mdi quan hé voi kha nang da
thong do luong kha na tr@

1¢ tong loi nhuan ké ‘[O;;l\ ué va 1ai trong ky bao céo trén tong chi phi tai chinh trong
ky. S6 1an dam bao m& duoc xac dinh theo cong thirc nhu sau:

Loi nhuan thuin tir hoat dong kinh doanh

ng trai cia ching. Mot trong nhiing thong s truyén
6 1a s6 1an dam bao 1ai vay. Thong s6 nay don gian 1a ty

S6 1an dam béo lii vay =
Chi phi tai chinh

\ 372 triéu dong
O - ‘ ~ 4,89
76 tri€éu dong

quan nganh = 4 lan

Thong sé nay 1a mot cong cu do ludng vé kha ning cia cong ty trong viée dap ung cic
khoan no chi phi tai chinh va kha nang tranh khoi nguy co pha san. Néi cach khéc, né biéu thi
kha ning dap tng cic nghia vu no bang thu nhap san sinh tir hoat dong kinh doanh cta cong
ty. Thong s6 nay 16n hon 1 cho biét cong ty co thé dap tng khoan chi tra tién 1i va tao ra
duge mot 10p dém an toan ddi voi ngudi cho vay. Thét bai trong viéc dap ting cac nghia vu
thanh toan tién 14i c6 thé dua cong ty dén nhiing phan tng vé luat phap cta cac cha ng va tir
d6, co thé dan dén pha san. No6i chung, théng sd ndy cang cao thi kha ning trang trai cac
khoan ng tién 13i cang cao. So v&i binh quan nganh 13 4, kha ning cia Cong ty Hai Vén trong
viéc trang trai chi phi tai chinh trong nim 1a 4,89 1an tir nguon thu nhap hoat dong cho thiy ho



78

¢6 mot 18 an toan twong ddi tot.
So lan trang trdi ti loi nhudn hoat dong truwée khau hao

Ty 1& dam bao Chi phi tai chinh rat hitu ich khi danh gia kha ning dap g chi phi tai chinh
nhung thong sé nay c6 hai thiéu sot: (1) Chi phi tai chinh khong phai 1a khoan chi phi tai
chinh ¢6 dinh duy nhat ma cong ty con phai hoan tra vén gdc theo ké hoach, ngoai ra, c6
nhiéu cong ty di thué tai san nén ho phai thanh toan cac khoan tién thué dé khi dén han. Néu
cong ty khong c6 kha nang dap ung cac khoan chi tra nay, ho thé bi pha san. (2) Tong loi
nhudn ké toan trudc thué va 13i khong biéu thi toan bd ngan quy co6 thé duoc sir dung dé tra

ng, dic biét 1a voi cong ty co chi phi khau hao 16n. Bé han ché nhuge diém nay cua thong sb

A

S6 1an dam bao 13i vay, cac ngan hang va cac to chire tai chinh da xay dung cong thi
trang trai EBITDA trong d6, EBITDA 1a 1¢gi nhuan thuan tir hoat dong kinh d&

khau hao. Cong thirc nhu sau:
EBITDA + Chi phi tai chinh + Chi phi thué tai san

S6 1an dam bao l13i vay = —
Chi phi tai chinh + Von goc/(1+t) + Chi phi thué tai san

Luu y rang vi ngudn ngin quy dung dé trang trai cac khoa n@guén ngan quy trudc
thué, trong khi do, von géc phai tra lai 1a khoan ng sau thué; héi dua von géc vé trude
thué. Thong sb trang trai EBITDA 1a thong s hitu ich n i vO1 nhitng nguoi cho vay va
nhu ngan hang. Trong ngan han, quy tir khdu hao cé,thé dudc s dung dé tra ng. Trong dai
thiét bi hoic nhiing thir ma cong ty
thudng quan tim dén thong s6 nay

N
A

trong khi cac chti ng dai han thi tap trung vae an dam bao 1ai vay.

Tom lai, khi dénh gia rui ro tai ¢ Q phan tich tai chinh truéc hét can phai tinh cac
thong s6 no nhu 1a mot cong cu tho ‘dg luéng rii ro tai chinh. Tuy vao ké hoach tra no va lai
suat binh quan ma thong s6 ng : g cdp buc tranh voi mac do chinh xac khac nhau vé
kha nang dap ung cac nghi inh. Vi thé, chung ta phai két hop céc thong s6 no véi
¢ kha nang trang trai. Hon nita, chung ta ciing biét ring cac
¢ dugc dap ung ma khong co6 thu nhap, khong c6 ngan quy. Do
ha ning ngan quy dung dé dap ung cac khoan ng (ciing nhu céc chi

viéc phan tich cac thon
khoan 13i va vdn gbc kho
vdy, can phai pha
phi tai chinh).

c- Cac s6 kha ning sinh loi

ang sinh 1oi bao gdm hai nhém - mot nhom biéu dién kha ning sinh lgi trong
an hé véi doanh thu va mot nhom biéu dién kha nang sinh 1gi trong mbi quan hé véi
tu. Két hop lai, cac thong sd nay cho biét hiéu qua chung ciia cong ty, né phan anh
mirc 36 6n dinh ciia thu nhap khi so sanh vdi cac thong sb qua khir va thé hién mirc do hip
dan ctia cong ty khi so sanh véi cac thong sd binh quan nganh.

Kha ning sinh lgi trén doanh s6

Loi nhudn hoat dong bién
Loi nhuén gop vé BH va CCDV

Loi nhuén gop bién = —
Doanh thu thuan vé BH va CCDV

Chung ta c6 thé tinh thong s6 nay mot cach don gian bang cach liy lgi nhuan thuan tir
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hoat dong kinh doanh chia cho doanh s6. Thong s6 nay do luong hiéu qua trong hoat dong san

xuit va Marketing. Mot cong ty c6 théng sb nay cao hon mirc binh quin nganh chimg t6 ho
¢6 nhiéu nd luc trong viée cit giam chi phi, ning cao hiéu qua st dung nguyén vat liéu va lao
dong so voi cac cong ty khac. Dac biét, thong sd nay con phan anh tinh hop 1y trong chinh
sach dinh gia cua cong ty.
Péi voi Cong ty Hai Van, loi nhuan hoat dong bi€n trong nam tai chinh 20XS5 la:
1.312 triéu dong

= - =32,9%
3.992 tri¢u dong

Binh quan nganh =32,9%
Két qua trén cho thiy cong ty hoat dong twong dbi hiéu qua hon trén phuong %
va ti€u thu san pham Ngoai ra, con mot cong cu khac rd rang hon dé do ludn g.sinh

161, d6 1a thong sb loi nhuan rong bién.

Loi nhudn rong bién

Loi nhuin thuin sau thué TNDN

Loi nhuén rong bién = —
Doanh thu thuan vé BH va CCDV
Loi nhuan rong bién 1a cong cu do luong kha nang sinh Q oanh s6 sau khi tinh dén tat
ca cac chi phi va Thué TNDN. Viéc so sanh thong sd, na ganh cho thay hiéu suét va do
hap dan cia cong ty ndy so véi cac cong ty khac. i, cong ty Hai Van:

213 triéu dong
Loi nhuén rong bién = 3%
3.992 triéu dé\

Binh quan nganh = 4,7%

Déi véi Cong ty Hai Van, na ho thu duoc 0,053 déng trén moi déng doanh sb. Loi
nhudn rong bién cao hon so voi bi an nganh cho thay kha ning sinh lgi trén doanh s6 cia
cong ty twong ddi cao s@ cong ty khac trong nganh.

ay

Khi so sanh cac théy 0 v6i nhau, ching ta c¢6 thé nhin thay rd hon hiéu qua hoat

dong cua cong ty. i nhudn hoat dong bién khong thay d6i qua nhiéu nam nhung loi
nhudn rong bién giam trong cung thoi ky d6 thi chung ta biét nguyén nhan 1a do chi phi quan
ly doanh ngh%chi phi ban hang ting twong d6i so v6i doanh s6 hodc 1a do tién i tang 1én.
Mit khacgfiéu Toi nhuan hoat dong bién giam, chiing ta biét rang chi phi san xuat ting 1én so
voigdoa diéu nay xay ra hodc 1a do gia ban thdp hon hodc do hiéu qua hoat dong san

Khi ning sinh loi trén vén dau tu
Vong quay tong tai sin

Thong s6 nay do luong tdc do chuyén hoa cua tong tai san dé tao ra doanh thu.
Doanh thu thuin vé BH va CCDV

Vong quay tong tai san =
Téng tai san
3.992 tri¢u dong
Loi nhuén rong bién = — =1,25
3.198 tri¢u dong
Binh quéan nganh = 1,66 vong
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Két qua trén cho thdy so v&i nganh, Cong ty Hai Van tao ra duoc it doanh thu hon trén
mdi dong du tu. Thong sd quay vong tong tai san cho biét hiéu qua twong di cia cong ty
trong viéc sir dung tong tai san dé tao ra doanh thu. O day, vong quay tai san ctia Cong ty Hai
Van tuong d6i kém hon so voi nganh. Tl nhitng phén tich truéc ddy vé hoat dong phai thu
khach hang va hang ton kho, ching ta ¢ thé tam két ludn rang dau tu qua mirc vao phai thu
khach hang va hang t6n kho 14 nguyén nhéan lam cho vong quay tong tai san thap. Néu Cong
ty Hai Van c6 thé thu duoc cing mot mirc doanh thu nhung giam dau tu vao phai thu khach
hang va hang ton kho, ho ¢ thé cai thién dugc thong sé quay vong tong tai san.

Thu nhdp trén tong tdi sin (ROA)

Nhom thong sé kha ning sinh loi thir hai lién quan dén loi nhuan trén du tu. Motitrong
nhiing cong cu nay la ty suat sinh loi trén dau tu (ROA), hay con dugc goi 1a thu nha tai

san (ROA): A

Loi nhuén thuin sau thué TNDN

Thu nhép trén téng tai san =
Tong tai san

213 triéu dong @
Thu nhép trén tai san = =6,7%

3.198 triéu dong 06

Binh quan nganh = 7,8%

so voi binh quan cua nganh. Kha
nhap trén dau tu thap hon khing
Hai Vén phai st dung nhiéu tai san hon dé

Ty 1é nay cho thidy mirc sinh loi ciia cong
ning sinh loi trén mdi dong doanh s cae h

dinh rang so voi cac cong ty trong nganh
tao ra doanh so.

Thu nhdp trén tong tai sin va &tie cdn Dupont
Vao nam 1919, Coéng ty Du du str dung mot cach tiép can dic biét trong phén tich
thong s6 dé danh gia hidy q cong ty. Viéc bién ddi cong thirc Dupont rat phii hgp nham
dé hiéu duoc kha niang sinh 161 trén dau tu ciia cong ty. Nhu trong hinh 3.2, khi nhan loi

nhuan rong bién voimong quay tai san, chiing ta c6 dugc thong so thu nhap trén tong tai san.
Stre sinh loi utu = Kha nang sinh loi trén doanh s6 x Hiu suat ctia tai san
Loi nhuan
Thu ‘ nhap rong sau thué Loinhudn _ Loi nhufn rong Vong quay Doaﬂnh thu thuan
trén daute — . .., 3 ié 3 A1 54 Tong tai san
Téng tai san rong bién Doanh thu thuan tai san g
Do ludong hiéu qua chung vé Do ludong kha ning sinh loi trén

Do luong hi€u qua trong viéc s

kha ning sinh lgi bang tai san doanh thu dung tai san d tao ra doanh thu

hién cé
Hinh 3-2. Phan tich ROA theo phwong trinh Dupont
Dbi véi Cong ty Hai Van, chiing ta co:
Strc sinh 1¢i trén dau tu = Kha nang sinh lgi trén doanh s6 x Hiéu suit cta tai san
ROA = Lo1 nhuén rong bién x Vong quay tong tai san
7,8% =5,3% x 1,25
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Ban than loi nhudn rong bién hay thong s6 vong quay tai san déu 1a nhiing cong cu dap

tmg muc tiéu dé do ludong hiéu qua chung ciia doanh nghiép. Tuy nhién, loi nhudn rong bién
b6 qua hiéu qua st dung tai san con vong quay tong tai san thi bo qua kha ning sinh lgi trén
doanh s6. Trong khi d6, thong s6 thu nhap trén tong tai san giai quyét dugc nhiing thiéu sot
nay. Cong ty s& cai thién duoc thu nhép trén téng tai san néu vong quay tai san ting, loi nhuin
rong bién ting hodc ca hai déu ting. Voi cong thirc nay, c6 thé thdy rang hai cong ty c6 loi
nhudn rong bién va vong quay tong tai san khac nhau c6 thé mac thu nhap trén dau tu nhu
nhau.

Thu nhép trén von chii (ROE)

Ngoai ROA, con mot cong cu khac do luong hiéu sudt chung cua cong ty 1a thu nhép.tr von
cha ROE. Thong sd nay cho biét hiéu qua ctia doanh nghiép trong viéc tao ra N@ ho
cac cb dong cua ho. . ) &

Loi nhuén thuan sau thue TNDN

Thu nhap trén vén chi =
Téng von chii s& hiru

213 triéu dong

Thu nhép trén tai san = — =11,49% @
1.855 triéu dong 0
d

Binh quan nganh = 14,04%

5

ong nam gilr c6 phicu, n6d cho thay
kha nang sinh 19i trén von dau tu cua ho trong nhap trén von chu 1a phan con lai
cua loi nhuan sau Thué TNDN sau khi da mxoé cO tuc uu dai chia cho gia tri rong cua c6

Pay c6 18 1a thong sé quan trong nhat dbi vai

dong thuong (von ¢d phan thuong - von dai). Trong truong hop khong c6 vén vay
thi ROA ciing chinh la ROE. Khi c6 ay, ‘¢hi phi sau thué ctia von vay thap lam cho ROE
16m hon nhiéu so véi ROA do té@ ua don béy no. ROE con ¢6 thé duoc biéu dién dudi
dang:

QY wor- 2
; -0y
Néu thong sb @hon binh quan nganh thi ¢c6 dong duoc loi hon so véi cac cd dong
khac trong cung ng iéu nay co thé 1a do mét trong hai yéu t6 sau: ROE ciia cong ty cao
hon hoic 1a de,cong ty str dung don bay no (ng/tai san) nhiéu hon. Khi ting mirc don bay no

@' g ty s tang, tuy nhién dén mot lic nao do thi tac dong cua don bay s& khong
quasntra do muc tang thém cua chi phi tai chinh s& 16n hon khoan ting thém cua

no cao so voi tiéu chuan nganh thi ROE cao c6 thé 1a do cong ty chap nhdn mt mure rui ro tai
chinh cao hon.

Thong thuong, mot ty suat thu nhap trén von chi cao phan anh cong ty dang c6 co hdi dau
tu 16n va c6 kha nang quan 1y chi phi hiéu qua. ROE hién tai ciia Cong ty Hai Van thap dudi
muc binh quan nganh.

Théng s6 ROE cao thuong cho thay hiéu qua t6t mic du diéu quan trong d6i v6i ngudi
dau tu 1a phai hiéu duoc nguyén nhan tai sao ROE c6 xu hudng ting dan hay giam dan. ROE
cao hon khong nhat thiét 1a mot diéu mong mudn cua cd dong néu cong ty phai chiu mot mirc
riii ro qua cao khi ho tung san pham ra thi truong hodc c6 mirc don bay no qua cao. Do vay,
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dé hiéu sau va day du hon vé ty suat sinh lgi cta cong ty, ching ta c6 thé st dung cach tiép

can Dupont bang cach chia nhé ty suat ROE thanh cac yéu t6 nhu sau:
Loi nhuén sau thué TNDN  Loi nhuén sau thué TNDN  Doanh thu thuan Téng tai san

X X
Von chu Doanh thu thuan ToOng tai san Von chu
Loi nhuén rong trén vénchu=  Loinhuin rong bién x  Vong quay tai san x S6 nhan vén chu
1,2% = 5,04% x 1,23x 1,81

Véi cach tiép can Dupont, chiing ta c6 thé 1y giai mot cach rd rang nguyén nhéan bién dong
cta thong s6 ROE. ROE cao hon cho thiy loi nhuan rong bién, va/ hodc vong quay tai
va/ hodc don bay tai chinh dang ting 1én. Sy ting 1én ciia loi nhuan rong trong
ty khong 1am ton thuong hay hy sinh tiém ning tang trudng, mirc ban hang, va
tang 1én vé vong quay tai san s& tt trong pham vi cong ty duy tri du tai san dé C
hoat dong. Su ting 1én cuia don bay tai chinh c6 thé dem lai hiéu qua tic ng pham vi
cong ty khong tich lily qua nhiéu ng dé mua tai san dén mirc ma ho c6 thé@li ro pha san.

o ROE cua Cong ty
Hai Van nhé hon ROE binh quan ctia nganh. Mdc du Cong ty 0 loi nhuén rong bién
cao hon binh quan nganh va sd nhan vén chit & mirc chuan &g h nhung vong quay tong
tai san thap hon binh quan nganh da kéo ROE cua cong %y, xubng mirc thap hon cac cong ty
khac. Diéu nay cho thdy viéc Cong ty Hai Van sir dysg nhiéu tai san hon dé tao ra doanh s6 la
nguyén nhan lam cho ROE cuia ho thap hon.

Vi tat ca cac thong so kha nang sinh¥l , Vi€c so sanh mdt cong ty voi cac

A I3

cong ty tuong tu va voi tiéu chuédn ngan
gid dugc kha nang sinh lgi cia mot cﬁ{ nap do la tot hay xau va nguyén nhan ctia no.

i3 tri. Viéc so sanh nay gitp chung ta danh

d - Cac thong so thi truong

@théng sO gia tri thi truong lién quan dén gia co phiéu
ng ngan quy va gia tri ké toan. Cac thong sd niy cung cap cho
an dinh cua ngudi dau tu vé hiéu qua hoat dong trong qua khir
a cong ty. Néu cac nhom thong s trude déu tot thi cac thong sb gia
4 c6 phiéu ciing c6 thé cao nhu mong doi.

Nhom thong s6 cudi cung 13
cua cong ty so vdi thu n
cac nha quan tri thong tin
va trién trong tuo i
tri thi truong s€ ca

Lai co ban:trén c6 phiéu lwu hanh

ai c rén c6 phiéu (EPS) mé ta murc loi nhudn sau thué TNDN ma cong ty dat duoc
tr i ¢o phiéu duoc phat hanh va luu hanh. C6 phiéu duoc phat hanh nhung khong cong ty
khonghban ra hay c6 phiéu ma cong ty mua lai khong thudc dién c6 phiéu phat hanh va luu
hanh. Néu cong ty phat hanh c¢6 phiéu wu dii, ching ta xac dinh loi nhudn rong cho ¢ phan
thudng bang cach trir di cb tl'rc‘ uu dai kh(?i lgi nhuén t}}uﬁn sau thué TNDN.
Loi nhuén thuan sau thué TNDN — Co tirc wu dai
EPS =

S6 ¢6 phiéu lvu hanh trong ky
213 triéu dong

= ——— =0,00562 tri¢u dong
42.100 c6 phiéu

Nguoi dau tu s dung thong s6 1di co ban trén c6 phiéu dé xac dinh hiéu qua cta cong ty
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trong viéc tao nén thu nhap cho mdi c6 phiéu. Bing cach so sanh 1i co ban trén c6 phiéu voi
s6 lidu lich sir va két qua du doan, chiing ta c6 thé biét duoc cb phiéu duoc dinh gia hop 1y
hay khong. Lai co ban trén ¢ phiéu co 18 1a thong s cin ban nhit trong cac thong sb lién
quan dén c6 phiéu. Chi s6 nay cho biét cong ty da thu duoc bao nhiéu loi nhuan cho mdi cb
phiéu thuong dugc phat hanh va luu hanh. Hau hét cac nha quan tri déu nd lyc dé dat dugc
chi s6 EPS cao hon béi vi chi sb nay cho biét ho da thu duoc nhiéu loi nhuan hon cho mdi ¢b
phiéu. Tat ca cic cong ty, ngoai trir nhitng cong ty nhu cac to chirc phi chinh phi, déu tim
cach ting 13i co ban trén cb phiéu. EPS cao hon cho thiy cong ty dang thu dugc nhiéu thu
nhap hon cho mdi ddng tién duge ¢ dong dau tu. Piéu nay co thé dan dén két qua 1a gia cd
phiéu cao hon vi ngudi dau tu thuong sin sang tra nhidu hon dé ¢6 thu nhap cao hon.

phap hiéu qua vé chi phi. Cong ty ciing c6 thé cai thién EPS bang cach Ai,cO phiéu luu
hanh. Cach nay s& giam lugng c6 phiéu luu hanh, va véi muc thu nhap nh, n6 s& lam

tang thu nhap trén mdi c6 phiéu.

Gia trén thu nhap (P/E) @
Thong s6 gia trén thu nhap (Price/Earnings - P/E) 1a mot thd
truong ching khoan. P/E cho biét mirc d6 ma nguoi dau

gid cao cho mot muc thu nhap nhat dinh cia cd @ ho lam tang thong s P/E. Thong
thuong, P/E cang cao thi cang tot vi véi P‘E cdo : ddng thu nhap duoc chuyén thanh
nhiéu gia tri hon cho c6 dong. Nhin chung, €ac'e ty ¢ thong sd P/E cao hon c6 xu hudng
c6 tbe d6 tang trudng cao hon va cung ¢ x san pham hay dich vu c6 thé c6 nhu cau vao

mot thoi diém nao do6 trong twong IX nhting du dodn tich cuc néy ma nguféri dau tu sin
\%

sang tra mot muc gia co phiéu ¢ 61 hy vong ting truong vé doanh sé va thu nhap sé
day manh hon nira sy ting 1én ct phiéu.

Tuy nhién, phai rat 4 i str dung thong s6 P/E. Mot cong ty dang thua 15 s& khong
c6 mot thong s6 P/E c6 ynshia. Hon nita, néu lgi nhuan qua nho ma lai co gia thi truong 16n

thi P/E ciing c6 thé . Lic nay, P/E ciing khong c6 y nghia.

N g

Gia tri truong ciia c6 phiéu

P/E =
Thu nhép trén mbi ¢b phiéu

‘ 0,037 triéu dong
= =73

0,00562 triéu dong

Binh quan nganh = 12,5

Vi thong s6 P/E cua Cong ty Hai Van thip dudi mic binh quan cua cac cong ty khac nén
cong ty dugc xem 1 rii ro hon va c6 trién vong ting trudng thap hon hodc ca hai.

Gia thi trudng trén gia tri s6 sach (M/B - Market/book value)

Ciing giébng nhu P/E, nguoi ta thudng ban dén MBV khi so sanh giita cac cb phiéu. Gia thi
truong mdi ¢d phiéu chinh 1a gia ciia ¢ phiéu, con gia sd sach chi don gian 1a tong von chu
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chia cho tong s6 c6 phiéu luu hanh.
Von chu

Gi4 tri s6 sach trén mdi c6 phiéu =
Téng s6 cb phiég luu hanh
1.855 tri€u dong .
= - — = 0,04406 tri¢u dong
42.100 c0 phiéu

Bay gio, chung ta chia gia tri thi truong mdi c6 phiéu cho gia tri s6 sach dé xac dinh ty
16 gi4 tri thi truong trén gia tri s6 sach (M/B):
Gia tri thi truong moi ¢o phicu

Gia thi truong trén gia tri s6 sach =
Gia tri s0 sach moi co phicu

0,037 triéu dong OQ
= =0,8

0,04406 tri¢u dong
Binh quan nganh = 0,82

‘D@) hon gia tri s6 sach. Pac

s€ co gia c6 phiéu lon hon
a tri cam nhan. Nghia la gia tri

Cong ty c6 diéu kién tai chinh tot thudng ¢ gia tr thi t
biét, cac cong ty co ty sudt thu nhap trén von chi tuon

nay biéu thi su két hop nhiing danh gia ky vong @ g luc tao ra gia tri cla tai san va con
nguoi trong tuong lai. Tuy nhién, chi khi MB 0,mdi c6 y nghia nhu vay.
1

Nhu vay, thong sb gia trj thi truong ri s6 sach biéu thi nhitng danh gia trén thi

6 hon 1 bao hiéu mot ddu hiéu khong tdt vé
oc goi 1a ban dudi gia so sach. Ty 1é giita gia tri thi
cung cip cho nha dau tu thong tin vé muc do thién

vi ctia thi trudng dbi voi cér@
3.3.2 Cic vin dé lién n phin tich thong sb

a- Han ché cﬁ@ tich thong s6
Trong cic chwong satf, ching ta s& nghién ciu sdu hon cac ndi dung co ban ding sau cac
thong sé dé c6 mot tu duy chit ché khi dich nghia va str dung théng sd. Mic du vay, can
lwura han tich, tuy thong sb ¢ thé cung cip nhiing thong tin hiru ich lién quan dén
dofig va hiéu qua tai chinh cta cong ty nhung né van ¢ nhitng han ché ma ban can

tuong lai cua cong ty. Cong ty nhu
truong so v4i gia tri so sach ciiafco

than khi d4nh gia. Sau day 1a mot sb vin d& tiém an:

1. Dbi voi nhitng cong ty hoat dong trong nhiéu nganh, viéc xdy dung cac thong sd binh
quan nganh c6 ¥ nghia s& rat kho khan. Vi thé, phan tich thong s6 thuong c6 gia tri thon
d6i v6i cac cong ty nho, hoat dong tap trung trong mot nganh hep.

2. Tét ca céc cong ty déu nd luc dat dugc muirc cao hon binh quan nganh. Vi thé, muc tiéu
dat muc binh quan nganh chua da dé co thé dat hiéu qua cao ma t6t nhat nén tap trung
vao cic thong sd ciia cac nha dan dao trong nganh. O goc do nay, cac cong ty nén st

dung cac thong s6 dinh chuan (benchmark) dé so sanh.

3. Lam phat c6 thé anh huong khong tét dén cac bao cao tai chinh, no lam cho gia tri s0
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sach 1éch so voi gia tri thuc. Hon nita, vi lam phat anh hudéng dén ca chi phi khau hao va
chi phi hang ton kho nén loi nhuan ciing bi anh hudng. Vi thé, phan tich thong sé cho
mot cong ty theo thdi gian hodc phén tich so sanh véi nhiéu cong ty qua nhimg thoi ky
khac nhau thuong dem lai két qua chuan xac hon.

4. Céc nhan t6 nganh ciing tac dong dén viéc phan tich thong s6. Chang han, véi mot cong
ty kinh doanh thirc an, vong quay ton kho trudc va sau mua cao diém rat khac nhau.
Ngudi ta c6 thé han ché van dé nay bang cach sir dung gia tri binh quan theo thang khi
tinh cac thong sd vong quay ton kho (va Phai thu khach hang).

5. Cac cong ty co thé sir dung cac ky thuat “danh bong” dé cai thién hinh anh cho bang can
d6i ké toan. Chang han, cong ty xay dung CEC di vay ng véi ky han 2 nimgyvag ngay 27
thang Muoi Hai nam 20X5, ho giir lai tién 13i phai tra trong vong vai ngay va Sau én
trude ngay 2 thang Mot nam 20X6, ho moi tra ng. Ky thuat nay giap caisthie thong
s6 kha nang thanh toan hién thoi va kha ning thanh toan nhanh v3 0 s6 du tai
khoan vao cudi nim 20X5 cua bang tong két cao hon thuc té. Tuy@, day chi don
thuan 1a ky thuét “danh bong” vi mét tuan sau do, bang cﬁn@é toan lai tré vé tinh

trang utrudc.

6. Cac ché do ké toan khac nhau ciing ¢ thé anh hudng @ so sanh. Nhu da luu y &
trén, viéc danh gia Hang t6n kho va cac phuong ph hao ciing anh huéng dén cac
b4o cdo tai chinh. Néu mot cong ty thué phan 1én thiétBi san xuét thi gia tri tai san nho
hon so v&i doanh s6 vi céac tai san thué nay Khong
Va ltc ndy, ng gin voi nghia vu thué‘cﬁ@ g
hoat dong thué cé thé cai thién dugc ‘ed eac t

ong sO0 vong quay va thong so ng. Tuy
nhién, cac chuyén gia ké toan co bi aprde han ché dugc van dé nay.

xuat hién trén bang can doi ké toan.
oc ghi nhu 1a mét khoan ng. Vi th¢,

7. Rét kho dé co thé két luan 1a thdng s6 nao d6 1a tot hay xau. Chang han, thong sb
kha nang thanh toan hién t% 6 thé cho thay diu hiéu tt vé kha ning thanh toan.
Tuy nhién, diéu nay laispha su du thira tién mat, luc nay, day lai la diu hiéu khong
t6t (vi tién mat 1a t @ng sinh 1oi). Twong tu nhu thé, thong s6 quay vong Tai san
dai han cao c6 thé ay cong ty s dung hiéu qua tai sin nhung ciing c6 thé 1a do
cong ty khén@; v6n va khong di kha ning mua tai san.

8. Mot congity co c6 vai thong s6 t6t con cac thong sé khac thi xau. Piéu nay gay kho

a ra danh gia chung vé tinh hinh tai chinh ctia cong ty. Tuy nhién, nguoi ta

T

ung cac thu tuc théng ké dé phan tich anh hudng rong cia cac thong sb.
ieufigan hang va cac t chuc cho vay st dung cac thu tuc nay dé phan tich cac thong
6 tai chinh va sau d6, phan loai chiing theo xéac suat d6i mat voi kho khan tai chinh.

9. Phén tich théng s rat hitu ich nén cac nha phan tich cin phai biét nhiing van dé nay va
diéu chinh khi can thiét. Phan tich thong sé ma thuc hién theo mot khudén khd co hoc,
khong cé tu duy tri tué rat nguy hiém. Mot phan tich c6 tu duy voi kha nang danh gia t6t
s& cung cAp thong tin hiru ich vé hoat dong cua mot cong ty. Dén déy, cach nhin cta ban
trong viéc dich nghia cac thong sd chic chan van con chua tt nhung khi ban doc hét
phﬁn con lai cua cubn sach nay, kha nang do cia ban s€ duoc cai thién rat nhiéu.

b - Phia sau cac con s0

Du cic cong cu phén tich co nhiéu dén bao nhiéu, cac ki thuat phan tich c6 tot bao nhiéu di
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nita, cac con sd van kho cé thé phéan anh hét thé gidi kinh doanh da dang, muén mau, mudn
vé. Vi thé, phén tich tai chinh t6t khong nén chi dung lai ¢ viéc tinh toan cac con sb ma doi
hoi phai xem xét nhiéu khia canh dinh tinh trong hoat dong kinh doanh cua cong ty. Ban can
c6 nhiing kién thirc, va kinh nghiém dé nhin thiy ca cac yéu t6 dang an chta ding sau cac con
so!

1. Ban c6 thé théy mot mic doanh thu rat cao, song, ban chét strc manh cua cong ty con doi
hoi ban phai nhan thic dugc doanh thu cé bi 1€ thuoc vao mdt khach hang 16n nao do
hay khong? Néu c6, hiéu qua kinh doanh ctia cong ty s& tiém 4n mot mdi de doa c6 thé
bi suy giam dang ké néu khach hang d6 chuyén sang noi khic. Tuy nhién, mbi de doa

nay c6 thé giam di nhiéu néu cong ty c6 quan hé tot v6i khach hang.

2. Khong chi co thé, su 1& thudc cta doanh thu vao mot san phém chu yéu cili 0
de doa khac. Khi cong ty phu thudc vao mét san ph'flm duy nhét ho c6 at hicu“qua
cao va tap trung hon, nhung nguoc lai, mic da dang thap lai 1am tin ho cong ty.
Néu doanh thu phét sinh tir nhidu loai san pham khéac nhau, cong khong bi anh
hudng nhiéu khi c6 sy sut giam vé nhu cdu mot san pham nao @

I

3. Tinh trang phy thudc vao mdt nha cung cip ciing 13 mo
ban bi de doa boi kha nang thiéu hut nguén cung ung u tinh trudc. Pay 1a mot
161 canh bao cho nhirng ngudi dau tu va nhimg ngudichovay tiém ning, du cho cong ty

dang c6 mot buc tranh dep d€ vdi cac con so tai g¢hinh.

ang lo ngai. Cong ty

4. Vi cac cong ty c6 hoat dong kinh doanh ¢ ai — thuc té ngay cang tré' nén phd
bién- ban khong thé bo qua phan doanh thu ti ugc tr nude ngoai. Boi cac cong ty
¢6 ty 1€ kinh doanh & nudc ngoai ¢ N dem lai ty 1€ tdng trudng cao hon va cac ty
suét 1gi nhuan bién 16n hon. Tu ién;tho phai tinh dén tuong quan gia tri cua tién noi
té va ngoai t& von thuong xu e%e

ong. Su bién dong cuia thi truong ngoai héi 1am

tang rui ro cho cac cong ty fia

in@\ nhu thé nao qua cac con s6 tai chinh? Chinh dong thai
nh mé& nhat tac dong dén sy ting giam cia gid ban va loi

5. Canh tranh? Ban
canh tranh lai 1a yé
nhuan bién. Vi thégKhi

w doan hiéu suét hoat dong trong tuong lai, diéu quan trong la

phai danh gié dong tiém ning ciia cac dbi thu canh tranh hién tai va kha ning cua
cac d6i th canffanh méi trong twong lai.
6. Trié wong lai, cling 1a cAu hoi 16n cho cac nha phan tich khi ho phai hoan tat cac

phé tai chinh ctia minh. Cong ty c6 dau tu manh vao hoat ddng nghién ctru va phat
ién hay khong? Néu co, trién vong tuong lai ctia ho phu thudc nhiéu vao sy thanh cong
cac san phdm méi. Ching han, danh gia cua thi truong vé mot cong ty may tinh phy
thudc vao san phim méi dugce dua ra trong nam dén. Va ciing khong c6 gi 1a ngac nhién
khi cic nha dau tu trong cac cong ty duoc pham thudng mudn biét xem cong ty co
nghién curu duogc loai thudc dem lai nhiéu lgi nhuan hay khong.

7. Thay d6i vé luat phap va cac quy dinh lién quan c6 thé gy anh hudng 16n ddi v6i nhidu
nganh. Chang han, khi dy doan tuong lai cho cac cong ty kinh doanh thudc 14, viéc danh
gi4 anh hudng cua cac quy dinh luat phap trong twong lai 13 rit quan trong. Do vay, khi
danh gia cac ngan hang, cac cong ty vién thong va cac cong ty nganh dién, cac nha phan
tich can phai du doan ca mic do thay d6i cua luat phap trong cac nganh ndy trong tuong
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lai va kha ning cua timg cong ty trong viéc d6i pho voi cac thay doi nay.

Tom lai, déng sau céc con sd 1a hang loat cac moi quan hé chz‘?mg chit khé ¢ thé biéu hién
béng dinh luong. La nha phan tich xuét sic, ban can 1am cho bire tranh céc con s6 ¢6 hon hon
bang cach dat ching vao bdi canh sdng dong cuia thé gidi kinh doanh.

Bang 3.8 biéu dién cac thong sb tai chinh cua cong ty Hai Van trong thoi gian tir 20X3
dén 20X5 cung vai cac thong sb nganh ctia nam 20X5.

Bing 3-4. Mt s6 thong sb tai chinh ciia Cong ty Hai Van trong ba nim 20X3 - 20X5

20X3 20X4 20X5 BQ nganh

Kha ning thanh todn
Kha nang thanh toan hién thoi 2,49 2,76 2,10
Kha nang thanh toan nhanh 1,01 1,08 1,10
Ky thu tién binh quan 66,27 61,88 45,00
Vong quay phai thu khach hang 5,51 5,90 @9 8,10
Chu ky chuyén hoa ton kho 160,02 160 181,00 114,06
Vong quay ton kho 2,28 2% 2,02 3,20
Théng sb ng
Thong sb no 41,6 6,5% 43,8% 0,44
Thong sb no trén von chit 0,58 0,78 0,8
Thong s6 no dai han trén von dai han 0,18 0,32 0,24
S lan dam bao 1ai vay * 6,15 4,91 4,0
Kha nang sinh lgi
Loi nhuéan gdp bién 29,9% 31,6% 32,9% 23,80%
Loi nhuén hoat dong bién 10,0% 11,1% 9,3% 10,00%
Lgi nhuén rong bién 6,0% 6,7% 5,3% 4,70%
Loi nhuan trén tai san (RQA) 7.2% 9,1% 6,7% 7,80%
Loi nhuén trén von chu (R 12,29% 14,33% 11,88% 14,04%
Vong quay tong tai s%, 1,19 1,36 1,25 1,66
Thong so thi truong
EPS &‘ 0,00487 | 0,005916 | 0,00507

g 5O & u nhap (P/E) 4.9 5,1 7,3 6,5

5 i truong trén gia tri sd sach (MBV) 0,61 0,71 0,84 0,82

Gng ta lya chon diém phan tich xuét phat tir kha ning sinh lgi cta von chi. Thong sb
nay dao dong kha manh trong ba nim gan ddy, da cé lac vuot qua con sd chung cua nganh
(14.33% so voi 14.04%), dot ngdt xudng rat thap so v6i nganh (11,88%). Kha ning sinh loi
clia tai san ciing phan anh khuynh hudng nay va ciing van thip hon so véi tinh trang chung
toan nganh. Mic du vay, ching ta van nhan ra déu hiéu lac quan khi lgi nhuan rong bién tuy
c6 dao dong cung khuynh hudng véi cac thong sb trén nhung ludn & kha cao so véi diéu kién
chung cua nganh. C6 1& day 1a mot trong nhitng nguyén nhan khién thi truong danh gia cao cb
phiéu cta cong ty. Tinh trang am dam chung ctia nganh khién c¢6 phiéu bi thi truong tai chinh
danh gia thdp. Théng sb gia trén thu nhap (P/E) va gia thi trudng trén gia tri sb sach cia cong
ty trong nhitng nim gan diy van dang ting lién tuc, bo kha xa tinh trang tri tré chung toan
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nganh. Gié tri thi trudng cb phiéu cua cong ty da vugt qua ngudng chung ciia nganh dé tién
gan hon dén gi4 tri sb sach.

Diém ndi bat trong tinh hinh tai chinh cua cong ty 1a lgi nhudn hoat dong bién dang ting
lién tuc va rat nhanh, vuot xa con sb chung ctia nganh. Du cho lgi nhuan hoat dong c6 dao
dong va hoi thap so v6i nganh trong nim vira qua. Song, khuynh huéng va d¢ léch cua hai
thong sd nay cho chung ta hinh dung kha rd rang vé budc chuyén minh cta cong ty nhd cac
du 4n tai cAu trac va dau tu. Hiéu ung cua cac hoat dong co thé kha manh mé& trén phuong
dién san xuat. Va vin dé ma cong ty dang d6i mat 1a nhitng thach thirc phai cai thién vé vi thé
thi truong va khai thac hiéu qua cac du an dau tu. Loi nhuan hoat dong thﬁp c6 thé 1a diu hiéu
clia tinh trang chua khai thac kip cac dy an dau tu méi va nhitng ganh ning cta hoat,dong
quang cdo, phat trién mang ludi.

A 2

Céc hoat dong dau tu cua cong ty di tao ra nhitng thay ddi tich cuc trongyeau tai san
c¢b dinh (c6 thé 1a su loai bo nhanh chéng céc tai san khong hiéu qua), v3 o1 co ban vé
cdu trac tai chinh von dang tri tré. No dang dugc huy dong nhiéu hon, th@ don bay ting
1én dan dén tinh trang chung ciia nganh. Diéu nay cé thé kiém chu ong qua cac phan tich
khéi va phan tich chi s6 vé cic bao céo tai chinh. Tuy nhié ul@
ngudn von dai han ciing dat ra nhiing ap luc vé phi tn tai ch loi nhuan rong bién néu

s dung nhi€u hon cac

doanh sb khong tiép tuc cai thién.

Tinh trang nay c6 the tot hon néu cong ty quan tam hon dén cac van d¢ quan ly céc tai san

ngan han, kiém soat kha nang thanh toan. Kha na toan hién thoi c6 dao dong nhung
van rét cao so v6i nganh, trong khi kha nﬁn a hanh cling ¢6 cung khuynh huéng
dao dong nhung lai thp so véi nganh. Do 6 cho thay ton kho dang dugc tich liy kha

cao. Cu thé théng sb quay vong ton iam va rat xa so voi nganh. Ky thu tién binh
quéan co6 cai thién chut it song ciing ﬁ A cao. Dicu d6 doi hoi cong ty phai quan tim dic
biét hon dén hai hoat dong nay.

Toém lai, cac hoat dong A ¢ tai san va tai chinh cua cong ty dang thé hién nhiing
dau hiéu tich cuc. Tuy i@n dé can quan tam trong tuong lai la cai thi€n vi thé thi
truong, tang cuong khai }a iéu qua vé qui mo va cai thién kha ning quan tri Phai thu khach

sanh v6&i binh quéan nganh c6 thé cho nha phan tich mot hinh anh vé nhiing
én trong diéu kién va hiéu suat tai chinh cia cong ty. Chiing ta c6 thé nhin thiy
nay néu mé rong phan tich thong qua viéc so sanh vai cac dbi thu canh tranh

gian cung

hang, t6n kho. @
Qua vi d@, chitifig ta cling thdy rang phan tich xu hudng cac thong so tai chinh theo thoi

thay@6i

tron anh.

3.4 PHAN TiCH KHOI VA CHI SO

Bén canh viéc phan tich cac thong sb tai chinh theo thoi gian, viée trinh bay bang can dbi ké
toan va bao cao két qua hoat dong kinh doanh theo ty 18 phan trim s& cung cép nhiéu thong
tin hitu ich cho nguoi phan tich. Con sé phan tram c6 thé duoc dat trong mdi lién hé véi tong
s6, chang han nhu tong tai san hay tong doanh thu hodc so v&i nam gbc. Mic du tir phan tich
thong sb tai chinh, mot phan birc tranh tai chinh di dugc hinh thanh nhung ching ta con ¢
thé hiéu rong hon cac xu huéng nay khi mé rong phan tich nhirg van dé da bo qua. Ngoai ra,
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hai phuong phép phan tich mdi nay dac biét hitu ich khi so sanh cac cong ty c6 sy khac nhau
nhiéu vé quy mé vi mdi khoan muc trong cac bo céo tai chinh dugc dit trén co sd twong doi

hodc tiéu chuén.
3.4.1 Phén tich khdi

Phén tich khdi 1a phuong phap biéu dién cac khoan muc cua bang can ddi ké toan theo ty 1&
phan trim trén tong tai san va cac khoan muc trong bao cao két qua hoat dong kinh doanh
theo ty 18 phan trdm trén doanh s6. Viéc biéu dién cac khoan muc trong cic bao céo tai chinh
dudi dang phan tram trén tong sd gitp cic nha phén tich thay duoc nhiing xu hudng thay doi
vé mit cau trac. Phén tich khdi ddi v6i bang can ddi ké toan s& cung cap cho ban hinh anh rat
rd nét vé su thay ddi ciu trac tai san va cdu tric ngudn von. Phan tich khéi vai,bag clo thu
nhan ban s& gitip chung ta rat ra nhitng két luan chinh xac vé co ciu thu nhap VQN.

Ban c6 thé sir dung phén tich khdi dé so sanh cic xu hudng vé hiéu quastwong dbi cua
timg muc trong cac bao cdo theo thoi gian. Chang han, tir bao cao két qua anh, ban c6
thé can theo ddi du bién dong cua chi phi hang va lgi nhuan thuan sau thu DN theo ty 1¢
phan trim. Hai chi s6 nay cho ban biét liéu cac chi phi theo tim c6 unreasonable hay
khong va xu hudng cta lgi nhuan rong c6 nhu ky vong hay : g cach theo doi theo
cac thong s6 theo thoi gian, ban c6 thé nhin thiy xu hudng,t xau dé tir do, c6 nhimng
hanh dong diéu chinh can thiét. Ban ciing c6 thé st dungyphanitich khdi dé so sanh hiéu qua
cua cong ty so vdi hi¢u qua cua céac cong ty khac hoatddng trong cung nganh.

3.4.2 Phan tich chi sb

Phén tich chi sb 12 mot phuong phap phén%' 7
so sanh cac khodn muc trong bao cao voi

0 cao tai chinh theo cach ma nha quén 1i
1 lich su.

Nguoi phan tich cé thé sir dung phuong phap nay dé so sanh xu hudng theo thoi gian cia
tung khoan muc trong bao cao. an, cac nha quan li co thé muén theo ddi nhitng thay
d6i doanh thu thuan va loi nhud sau thué TNDN theo thoi gian. Néu trong mot thoi ky
bao cdo nao d6, doanh
ngudi phan tich ¢é thé c¢6
cac khoan muc voi

u'thiaf ting 8% va loi nhuan thuan ting 12% so v6i ndm trudc,
¢ nhiéu thong tin tir két qua nay. Thir nhét, so sanh hiéu qua cua
ong tin du doan dé xéac dinh hiéu qua hoat dong cua cong ty. Mot sb
cong ty s€ xem vié 8% doanh thu thuan 1a mot thit bai tham hai trong khi mot sb cong
ty khac lai xﬂiléy la mot thanh cong vuot trdi, quan hé vé hiéu qua voi du doan la diéu
trong yé

tr ve
thus

{fa, quan h¢ gitra cac khoan muc v&i nhau c6 thé cho ban nhiéu thdng tin bén

ty. Trong vi du nay, duong nhu day la mét dau hiéu tich cuc khi loi nhuin
au thué tang véi ty 1é cao hon nhiéu (12%) so vdi ty 1é ting ctia doanh s6 (8%).

Phan tich khdi va phén tich chi sé thudng dugc két hop voi phan tich thong s6. i lac,
mot trong ba k¥ thuat nay ciing da dé bao hiéu tinh nghiém trong trong strc khoé tai chinh cta
cong ty. Tuy nhién, néu cé ca ba cong cu hd trg theo nhitng cach thirc khac nhau thi viéc phan
tich s& gitip cac nha quan tri dua ra cac hanh dong diéu chinh t6t hon. Do vay, phan tich bao
céo tai chinh day du phai bao gdm ca phan tich thong sd, chi sd, phan tich khéi va phan tich
Dupont.
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Bang 3-5. Phén tich khdi va chi s6 véi bang cin doi ké toan ciia cong ty Hai Van

Phén tich khdi Phén tich chi s6 Phén tich khoi Phén tich chi s6

TAI SAN 20X3 | 20X4 | 20X5 | 20X3 | 20X4 |20X5 | NGUON VON 20X3 | 20X4 | 20X5 | 20X3 | 20X4 | 20X5
Tién va cac khoan | 42% | 3,8% | 5,6% | 100% | 87,5% | 148,3% | Phai trd nguoi ban \ﬂ 6,9% | 4,6% | 100% | 105,6% | 82,2%
Phai thu khéch hang | 21,7% | 23,1% | 21,2% | 100% | 101,9% | 109,4% | Phai trd ngudi lao gé @ 3,5% | 3.8% | 1,1% | 100% | 105,0% | 36,0%
Hang ton kho 36,7% | 40,9% | 41,6% | 100% | 106,7% | 126,6% | Vay va ng ngin % 10,5% | 9,1% | 14,0% | 100% | 83,3% | 149,3%
Tai san ngén han khac | 1,0% | 1,2% | 1,8% | 100% | 106,7% | 186,7% | Cac khoénp}ﬁhéi nop | 5.2% | 51%| 6,0% | 100% | 93,3% | 127,3%
Tai sin ngan han 63.6% | 69,0% | 70,1% | 100% | 103,8% | 123,1% | 25:5% | 25,0% | 25,7% | 100% | 93,8% | 112,7%
TAISAN DATHAN | 36,4% | 31.0% | 299% | | | 16,1% | 11,5% | 18,1% | 100% | * 68,7% | 125.8%
Nguyén gia TSCD 61,5% | 54,6% | 48,3% | 100% | 84,9% -

Trir: gid tri hao mon | 32,3% | 31,0% | 26,8% | 100% | 91,9% Vén dau tu cta chii s hitu, | 14,7% | 15,4% | 13,2% | 100% | 100% | 100,0%
liiy ké ménh gia 10.000d -

Tai san c6 dinh 29,2% | 23,5% | 21,5% | 1009 Thing du v6n ¢6 phan 12,6% | 13,2% | 11,3% | 100% | 100% | 100,0%
Biét dong san dau tu 0,0% | 0,0% | 2,0% Loi nhuan sau thué chua | 31,0% | 36,1% | 33,6% | 100% | 111,2% | 120,8%

phan phoi e

Cac khoan dau tu tai | 7,2% | 7.5% 6</ % 100% | 100% | Téng vén chu s& hitu 58,4% | 63,5% | 56,2% | 100% | 104,1% | 107,5%
chinh dai han

TC TAI SAN 100% % 100% | 100% | 95.8% | 111,8% | TC NGUON VON 100% | 100% | 100% | 100% | 95.8% | 111,8%
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Bing 3-6. Phén tich khdi va chi s6 véi bao cio két qua hoat dong kinh doanh ciia cong ty Hai
Véan

Phan tich khoi Phan tich chi s

20x3 | 20x4 | 20x5 | 20x3 | 20x4 | 20%s
Doanh thu thudn v& BH va CCDV 100,0% | 100,0% | 100,0% | 100,0% | 109,2% | 116,9%
e T es st | oot Flonor | 1oesot [iirsne
| Loinhuingip vEBHVACCDYV | 299% | 31,6% | 32,9% | 100,0% | 1155% | 128,6%
Chi phi bén hang 83% | 83% | 9.4% | 100,0% | 108,8% | 132,3%
Chi phi quan 1i doanh nghiép 8,8% | 9,0% | 10.6% | 100,0%
Khjuhaoo | 2,6% | 32% |  3,5% | 100,0% |

Loi nhuan thuén tir HDKD 10,0% | 11,1% | 9,3% |

Thunhdp khac | o 0.0% | 0,0%| 00%

Chi phi khic 0,0% | 0,0%
e o oo
| Loi nhuan ké todn trudc thuévalai | 10,0% | 11,1% 108,5%
Doanh thu tir hoat dong tai chinh | 0 jO_% 0,0%
Chi phi tai chinh L% | 18 130,6%
T [0 | o[04

- 21% ] 100,0% | 121,4% | 104.0%
5,3% | 100,0% | 121,4% | 104,0%
3,2% | 100,0% | 121,4% | 104,0%

2,1% | 100,0% | 121,4% | 104,0%

Loi nhuén sau thué TNDN

Tra co tlre

Loi nhuan sau thué chua phan phéi

35 BAO CAONGUON V@@G
Mic di bao cao luan chuyénitién té rit hiru ich trong viéc phan tich dong tién vao va dong
tién ra nhung né lai bo (ﬂl céc giao dich khong bang tién trong hoat dong dau tu va tai chinh
cua nam hién tai. a, cac dong tién nay co thé duoc nhin nhan mét cach thau dédo hon
khi tap hop chiing thée’cach phan loai nguon ngan quy va st dung ngan quy. Vi thé, nha phan
: ai xay dung mot bao cao ngudn va st dung von dé co thé hiéu mot cach day du
pan quy ctia cong ty. Bao cdo biéu dién dong ngan quy theo cach nay duoc goi
5u0n va st dung ngan quy. Vi bao cao nay, ngudi doc cd thé nam rd cac ngudn
ngan quy da duoc khai thac va cach thic sir dung ma nha quan li da sir dung ngudn ngan quy
nay. Qua dé, ho s& hiéu dugc mot cach toan dién hon vé diéu kién tai chinh ciia doanh nghiép.

tich van ca

3.5.1 XAy dung b4o c4o ngudn va sir dung
a - Quy trinh xay dung
B4o cao ngudn va sir dung duoc xay dung theo trinh ty nhu sau:
(1) x4c dinh s6 tién va chiéu cta nhimng thay d6i rong trong bang can d6i ké toan xay ra
giita hai thoi diém bao céo,

(2) phén loai nhimng thay doi rong theo ngudn va sir dung ngan quy,
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(3) tap hop thong tin theo hinh thitc bao cao ngudn va st dung von. Trong budc dau,
chung ta dat hai bang can dbi ké toan canh nhau, tinh nhing thay ddi cta céc tai khoan, cha y
dén chiéu thay ddi - ting (+) hay giam (-) vé luong.

Bang 3.11 trinh bay hai budc dau tién can thiét dé xay dung mot bao cdo ngudn va sir
dung cho cong ty Hai Van. So tién va hudng thay do6i cua nhiing thay doi trong bang can déi
ké toan dugc xac dinh trong bang nay. Can luu ¥ rang téng ngudn ngan quy (263 tridu dong)
bang v6i téng str dung ngan quy. Vi tong ngudn phai ludn bang véi tong st dung nén né giup
chung ta kiém tra duoc két qua tinh toan.

Biang 3-7. Xdy dung b4o cio ngudn va sir dung cho Cong ty Hai Van  Dvt: tri¢u dﬁn\

TAI SAN 31/12/20X4 | 31/12/20X5 | Huéng thay | Nguén |  Sir
doi dung
Phai thu khach hang 632 678 + 46
Hang ton kho 1120 1329 + 209
Tai san ngin han khac 32 56 + 24
Tai san ngin han 1889 2241
TAI SAN DAI HAN 850
Nguyén gia TSCD 1495 154 +
Trir: gia tri hao mon lity ké 850 @
Tai san cb dinh 645 687 + 42
Bét dong san dau tu 0 5 + 65
Céc khoan d4u tu tai chinh dai han 05
TONG CONG TAI SAN 3198
NGUON VON
Phai tra nguoi ban 190 148 - 42
Phai tra nguoi lao dong 105 36 - 69
Vay va no ngin han 250 448 + 198
Céc khoan phai tra, phai nd 140 191 + 51
han khac
No ngin han 685 823
No dai han 284 520 + 236
421 421
361 361
Loi nhudn sau thué chua phan phi 988 1073 + 85
Téng von chu sé hitu 1770 1855
TONG CONG NGUON VON 2739 3198 570 497

Mot khi d tinh toan bo ngudn va st dung ngan quy, ching ta c6 thé sap xép ching theo
hinh thirc bao cao dé dé& phan tich hon. Bang 3.12 trinh bay mot bao cdo ngudn va st dung
ngan quy cua Cong ty Hai Van cho nam tai chinh két thiic ngay 31 thang 3 nam 20X5.

Biang 3-8. B4o c4o ngudn va sir dung ngin quy Cong ty Hai Van Dvt: triéu dong

NGUON SU DUNG
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Tang loi nhuan sau thué chua phan phéi 85
Tang tai san cd dinh rong 42
Tang vay va ng ngin han 198 | Tang phai thu khach hang 46
Téang cac khoan phai tra, phai nop khac 51 | Tang hang ton kho 209
Tang tai san ngan han khac 24
Giam phai trad nguoi ban 42
Giam phai trd nguoi lao dong 69
Tang ng dai han 236 | Tang bat dong san dau tu 65
Téng ngudn 570 | Tong sir dung 497
Phuong trinh cin ddi bao c4o ngudn va st dung la:
Thay d6i ngin quy = Tong ngudn - Tong sir dun Q
V6i Cong ty Hai Van, thay d6i ngan quy = 570 triéu dong - 496 t ng = 73 triéu

ddng, khoang chénh léch nay bang dung véi mirc ting tién mat cia @QOXS.

b - Céc diéu chinh
Mic di chiing ta c6 thé bat dau phan tich bao cao ngudn ‘s“%lng ngan quy co ban ngay
nhung van can mot s6 diéu chinh dé c6 mot bao cao hiru . Chiing ta can giai thich k¥
hon su thay doi cta thu nhdp giir lai va tai san c¢d dinkc

ubn va sir dung chi phan anh thay
1 ¢d tirc tra cho ¢ dong, ta dugc con
n trong nén can duoc biéu dién riéng biét.
oc nhimg thong s6 can thiét, chung ta chi can

d6i rong vé thu nhap giit lai. Ly loi nhuar
s6 nay. Tuy nhién, timg yéu tb riéng 18 Jai
Dé co thé sir dung bao cao thu nhap

don gian xo6a di phan thay d6i rong.véithu nhép giit lai va thay thé bang hai cau thanh ctia n6
vao bao cdo nguodn va stir dung nga ¥, cu thé 1a lgi nhuan rong la nguon ngan quy va tra co

tic tién mit 1a str dung

Nguén: o Loi nhug o 213
Trir St dung: | Cdutiredfien 't (128)
Ngudn (rong): @Jéﬂ sau thué TNDN chwa phan phdi 85

dinfi khiu hao va thay déi gdp vé tai san ¢ dinh

Kh#u hao 1a mot cach ghi s sy phan bd chi phi tai san vao trong thu nhap nhung khong
lién quan dén su dich chuyén vén. Chi phi khong bang tién nay thuc su 1am 4n di toan bo
ngan quy hoat dong. Trong khi d6, diéu chiing ta thyc sy muén biét chinh 1a ngan quy tir hoat
dong - 1a thong tin thuong khong duoc biéu dién truc tiép trén bao cao thu nhap. DPé tim ngan
quy tir hoat dong, chung ta phai cong nguoc lai khdu hao vao loi nhudn rong. Ciing nén nhé
rang khau hao thyc té khong tao ra ngan quy ma ngan quy thu dugc 14 tir hoat dong, tuy
nhién, can phai cong lai khau hao vao loi nhuan rong dé dam bao anh hudng cia viée ghi sb
ké toan von da trir khau hao ra khoi doanh thu. Vi vay, mac du liét ké khé&u hao nhu la nguén
ngan quy sau thu nhap rong nhung né xuat hién nhu 1a mot théng tin sd sach hon 13 mot
ngudn ngan quy thuc sy nhu dung ban chit cua no.
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Ngoai viéc gitip ching ta rat ngan quy ra tir hoat dong, viéc cong nguoc khau hao vao nhu
1a mot ngudn ngan quy gitp giai thich khoan ting (hay giam) gop vé tai san c¢d dinh, khac véi
su thay d6i rong vé tai san cb dinh. Trudc hét, ching ta can xac dinh muc thay doi rong vé tai
san ¢ dinh rong tir bao cdo ngudn va sir dung ngan quy (Bang 3.12). Sau d6, cong véi gia tri
khau hao trong bao céo thu nhap. Tir dit liéu ndy, chung ta tinh khoan ting (hay giam) gop vé
tai san ¢ dinh nhu sau:

Ting gop vé tai san ¢b dinh = Tiing (gidam) vé Tai san c6 dinh rong + Khiu hao trong ky
= Gia tri tai san ¢ dinh cudi ky - Gi4 tri tai san c6 dinh dau ky + Khau hao trong ky

Vi thé, d6i voi Cong ty Hai Van, chung ta co:

Tang gdp vé tai san ¢ dinh = - (42 + 140) = - 182 triéu dong \*

Vi vy, c6 thé két ludn:

Ngudn : Khéu hao 140
Trir st dung  : Téng tai san c¢b dinh
Nguon (rong) : ting tai san ¢d dinh

Mot khi khéu hao di dugc cong vao bao cdo ngudn %;ng ngan quy nhu 13 mot
ngudn ngan quy va ting tai san cd dinh duoc biéu dién nhw 13 Mot khoan sir dung ngan quy,
ching ta c6 thé bo thay doi rong tai san vi nd khong,8én can thiét. Giam Tai san ¢b dinh rong
8 triéu dong duoc giai thich day du hon nhu 1a ké
thay d6i khau hao 112 triéu dong. *

ong cua tang 104 tri€u tai sdn moi va

Bang 3.13 biéu dién mot bao cao ngué \ dung ngan quy cudi ciing ciia cong ty Hai
Van. Khi so sanh bang nay véi bang bao¥cao ngudn va sir dung ngan quy duya trén nhiing

thay d6i cua bang can ddi ké tog ing’ta thay rang nhiing thay doi ciia cac khoan muc
trong bang can d6i ké toan bao%

u nhap giir lai va tai san c6 dinh rong dugc thay thé
bang céc thong tin tir bio cé Ap. Va két qua cudi cung 1a tong ngudn va sur dung ting
1én dén 510 triéu dong.

Béng 3-9. BﬁngMnguﬁn va sir dung ngin quy diéu chinh ciia Cong ty Hai Van

NGUON SU DUNG

Ngan quy t&_ﬁdéng
Loi ghu sau thué TNDN 213 | Tra ¢ tic 128
1 140 | Tang tai san ¢ dinh gop 182
Tangvay vangnganhan | 198 | Tang phai thu khach hang 46
Téang cac khoan phai tra, phai nop khac 51 | Tang hang ton kho 209
Tang tai san ngan han khac 24
Giam phai tra ngudi ban 42
Giam phai trd nguoi lao dong 69
Tang ng dai han 236 | Tang bat dong san dau tu 65
Téng ngudn 838 | Tong sir dung 765

3.5.2 Phan tich bao cdo ngudn va sir dung ngin quy

Trong bang 3.13, chung ta thiy ring ngan quy tir hoat dong kinh doanh trong nim tai chinh
20X5 vé co ban dap ung nhu cau dau tu vao tai san ¢d dinh, bat dong san va thanh toan cb
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tic. Phan nhu cau ngan quy ngan han chu yéu do viéc ting ton kho va khoan phai thu, ting
lwu giit tién mat. Cac nhu cdu ngin han co ban x4p xi v6i cac khoan vay no ngin han va cic
tai tro ty phat sinh. Khoan ting no dai han c¢6 thé xem twong dwong v6i nhu cau thanh toan
céc khoan ng ngin han. Pay c6 1& 1a cach ma doanh nghiép dang hoan doi dé di dén mot co
ciu nguén moi.

Trong phan tich nguén va sir dung ngan quy, c6 mot yéu td rat quan trong va hitu ich 1a
chung ta phai dat khoan muyc tra ¢d the tién mat ddi dién voi khoan muc loi nhuén thuan sau
thué TNDN va ting tai san c¢6 dinh déi dién v6i khéu hao. Cach sip xép nhu vy cho phép
nha phan tich dé dang danh gia ca viéc tra co tirc va tang hay giam tai san c6 dinh.

Trong truong hop cua Cong ty Hai Van, nguon ngan quy dung dé tra coqthr
nhuan rong chir khong phai 1 tir ngudn tang no hay giam tai san ¢ dinh va dié \
mot dau hiéu t6t vé tinh hinh str dung ngan quy ciia cong ty. Tuy nhién, phan ctia ong
ty bi khau hao nén dem so véi tai san dugc thay thé (qua ting tai san) de cach ma
doanh nghiép tai san xuat cac tai san c6 dinh.

en phap tai tro dai han. Trong
inh bao gém chi phi ¢6 dinh, cac
oanh nghié¢p. Do su ton tai cta cac

3.6 PHAN TiCH DON BAY

Dau tu ludn gin doanh nghiép vao cac cam két dai han va'e
ngan han, cac quyét dinh nay lam xuét hién cac chi :
chi phi nay khéng phu thudc vao quy moé kinh doa
loai chi phi nay, cdc thay doi ciia moi trugnghh én kinh té, thi truong, hanh vi cua
nguoi tiéu dung, s€ khuéch dai 1én hi¢u suat'tai ¢hinh ctia doanh nghiép. C6 thé muon nguyén
tac don béy dé mo ta hién tuong nay, béi k ot diém tua cd dinh, lyc tac dong & dau nay
s& dugc khuéch dai 1én phia bén kia.

Xét vé ban chét, cac chi phi 6 thé xép thanh hai loai:

1. Chi phi hoat dong c6 at sinh do cac quyét dinh dau tu

2. Chi phi tai trg c:}\p at sinh do cac quyét dinh vé bién phap tai trg

V6i hai loai ch®ay, ¢6 hai loai don by duoc hinh thanh 1a don bay hoat dong va don
bay tai chinh. Ca haiéai don bay nay déu anh hudng dén d6 16n va muc bién dong cua loi

nhudn sau th tia cong ty va vi thé s& anh huong dén rui ro va thu nhap chung cua cong ty
) htrong dén thu nhap cho c6 dong.

on bay hoat dong

Céc cong ty kinh doanh khi ra quyét dinh dau tu méi déu hudng dén myc tiéu lam ting hiéu
qua kinh doanh. Vi quyét dinh dau tu d6, néu khong vi muc tiéu thay doi san pham thi ho
cling huéng dén muc tiéu giam thap chi phi. Ching ta hiy xét trudng hop cia hai cong ty A
va B cung kinh doanh mii bao hiém loai chit luong cao danh cho tré em. Cong ty A véi quyét
dinh dau tu nhiéu hon vao hé thdng may moc hién dai nén c6 chi phi c6 dinh 1a 250 triéu
ddng, tuy nhién, nhd dé6 ma ho co co hoi cit giam chi phi nén chi phi bién d6i chi ¢ mirc 30
nghin dong mot don vi. Trong khi dé, cong ty B dau tu it hon vao hé théng may moc nén cé
mirc chi phi ¢ dinh 200 triéu dong lai phai chap nhan chi phi bién doi lai cao hon, 40 nghin
d@)ng mot don vi.
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Thoat dau, su khac biét vé chi phi ¢6 dinh va chi phi bién ddi go1 cho chung ta vé viée
phan tich diém hoa vén. Gia sir gia ban mdi don vi 1a 90.000 ddng, chung ta phan tich lai
diém hoa vbn cta hai cong ty A va B dé budc dau danh gia vé tinh trang ciia mdi cong ty.

a - Diém hoa von

Diém hoa von 1a diém tai d6, lugng ban phai dugc duy tri dé tong doanh thu bang véi tong chi
phi hoat dong hoac 1a diém ma loi nhuén hoat dong b?mg 0. Tai diém nay, téng doanh thu
bang tong chi phi, do d6, diém giao nhau giita dudng tong chi phi véi dudng tong doanh thu
1a diém hoa von.

Trén phuong dién toan hoc, chiing ta xac dinh diém nay bé'mg cach cho loi nhudn hoat
dong bang tong doanh thu trir di tong chi phi bién doi va chi phi ¢ dinh.

EBIT = P(Q) - V(Q)~ FC=Q(P - V) - FC Q\
Trong d6, EBIT = Tong loi nhudn ké toan trudc thué va 13i O

P = gia ban moi don vi

\Y% = chi phi bién doi don vi

Q = lugng ban 6
FC = tdng chi phi ¢ dinh 0

Tai diém hoa vén (Qgg), EBIT béng 0. Vi thé,

OZQP

FC

Qg “Pp_v

&h chia cho s6 du dam phi (P-V). Trong vi du nay,

Vay diém hoa von bang chi
vé6i don vi tinh 1.000 dong, dié

<\ ' =4.167d.v
s, = 200.000d _ 0oy,
(90d — 40 d)

3.3, ¢ thé thay diém hoa von cia cong ty A cao hon cong ty B. Diém hoa vén
cua con .167 don vi con diém hoa von cua cong ty B 1a 4.000 don vi. Diéu nay 1a do
i phi ¢ dinh cao hon, do do, ho phai dat dugc mot mure san lugng cao hon so
g ty B d¢é tranh khoi tinh trang bi 15. No6i cach khac, cong ty A c¢6 stc chiu dung kém
41 cong ty B trong diéu kién kinh doanh khong tt, tuy nhién, trong diéu kién thuan
lgi, cong ty A tao ra duoc nhiéu loi nhuén hon do ¢6 chi phi bién dbi thép hon.

n cua hai cong ty A va B nhu sau:

Khi luong ban ting vuot trén diém hoa von, loi nhuan s& ting va khoan ting nay nhanh
hon, biéu thi boi phan bén phai diém hoa vén. Nguoc lai, khi lugng ban ¢ dudi mic diém hoa
von, thua 13 s& cang ting va phan 16 duoc biéu thi bang phan bén trai cta do thi.
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Hinh 3-3. Biéu dd diém hoa®dn cong ty A va B

16n, cang xa diém hoa von vé phia
i 94 doanh thu tach roi nhau hon nira va

Mot cach tong quat, voi phuong an c6 chi
tay phai, lgi nhudn cang tang 1én, vi hai dadg

nguoc lai cang xubéng dudi diém hoa vém, 16, cang ting 1én. Qua hinh anh nay, thdy rang
duong nhu véi phuong an c6 chi phi @0 thi sy bién dong cua mot don vi san lugng s&

1am cho loi nhuén bién d6i manh QV phuong an cé chi phi ¢ dinh thfip.

Viéc phan tich diém hoa v cung quan trong. Song dbi v4i nha quan tri, ngoai do
16n cua thu nhap, ho cé d@ quan tim dén mirc dd bién ddng cta nd. Boi d6 chinh 1a
yéu t6 phan anh rai ro va g sinh 1oi ctia cong ty trong bdi canh ciia viée trang trai cac
chi phi hoat dong c@ﬁén 13 hé qua cua cac quyét dinh Bat dong san dau tucia ho.

b - Phan tich d hoat dfng
Xét hai co va B khi c6 su bién dong cua san luong tai diém ban 5.500 don vi. Chiing ta
s€ nghié y 1€ thay ddi cua loi nhuén hoat dong nhu thé nao khi san luong thay ddi.
EBIT, — EBIT, —
Tacod: AEBIT% =—L1— "% v3 AQ% = M
EBIT, Q,

Trong do, Qo, Q1, 12 san Iwgng hién tai va san lugng bién doi.

EBIT, ,EBIT; 1a lgi nhuan hoat dong hién tai va loi nhuan hoat dong sau khi san luong
ban bién d6i. Gia st san lugng ting 10% tir mirc 5.500 don vi, ta c6 bang tinh do bién dong
ctia thu nhap hoat dong khi san luong thay doi 1 phan trim nhu trong bang 3.14.

Bang 3-10. Béang tinh d§ nhay ciia lgi nhuin hoat dgng khi sin lugng ting 10%

Dvt: nghin dong Cong ty A Cong ty B

San lugng 5.500 6.050 5.500 6.050
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Doanh thu (PxQ) 495.000 544.500 495.000 544.500
Téng chi phi 415.000 431.500 420.000 442.000
- Chi phi bién doi 165.000 181.500 220.000 242.000
- Chi phi ¢d dinh 250.000 250.000 200.000 200.000
Loi nhuan hoat dong 80.000 113.000 75.000 102.500
Thay di cua loi nhuan hoat dong 33.000 27.500
AEBIT% 41,3% 36,7%
AEBIT% / AQ% 4,13 3,67
113.000 —80.000
Péi véi cong ty A: SEBLL0 _ 80000 1 = 4,13 Q\
AQ% 10%
e T O

bo6i voi cong ty B = =3,67
AQ% 10%
Qua thyc nghiém trén, ching ta co thé th'?iy tal mac san %@5500, khi san lugng
thay d6i, lgi nhuan hoat dong bién dong véi nhitng mirc do u gitra hai cong ty c6 chi
phi ¢ dinh khéc nhau. Uing voi su thay ddi san luong 1 am, 1gi nhuén hoat dong cia
cong ty A sé& thay doi 4,13% con cong ty B chi tha i 3,67%, noi cach khéc, loi nhuan hoat
dong ctia cong ty A cbd vé nhay cam vdéi nhitng bi an luong hon so véi cong ty B. Ro
rang, su khac biét vé chi phi ¢6 dinh da gay r nay, cong ty A dang c6 nhiéu chi
phi ¢b dinh hon v&i cong ty B. Pay chinhJa ién cta hiéu ing don bay

Hiéu tng don béy tai mot murc ong la ty 1¢ phﬁn tram thay ddi vé loi nhuan hoat
dong khi c6 mot phan tram thay doiw&san Tuong. Vi dinh nghia do, ta co:

PN X ) N
% thay doi loi nhuan thuan tir hdkd

Hiéu @ng don biy hoat dong tai san luong Q

_—
QBIT1 —EBIT,

% thay ddi san lrong

T% EBIT,
Dot ) B QI_QO -
Q,
Q,(P-V)-FC-[Q,(P-V)-FC] (Q,-Q,)(P-V)
_ Q,(P-V)-FC _ Q,(P-V)-FC _ Q,(P-V)
- Q1_Qo - QI_QO _Qo(P_V)_FC
QO QO

Nhu vay, tai mic san lugng Q hodc tai mic doanh thu S, ta c6 cong thuc tinh don béy
hoat dong nhu sau:
_QP-V) _ Q
¢ QP-V)-FC Q-Q

(1
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DOL, = S-VC _ EBIT+FC @)
S-VC-FC  EBIT

Phuong trinh (1) phu hop khi tinh hiéu @mg don bay cho mot san pham hoic cho cong ty
c6 mot san pham vdi hai thong tin 1a Q va Qgg, déu tinh theo don vi san pham. Cong thic thi
2 khi lai thich hop khi tinh hiéu tmg don bay cta cong ty ¢ nhiéu san pham va ciing can hai
thong tin 1a EBIT va FC tinh theo don vi dong.

Gia str chung ta can xac dinh don bay hoat dong ciia cong ty A va B tai muc san lugng
5.500 don vi. Ap dung cong thirc thir nhat v6i don vi tinh nghin dong, ta co:
5.500(90-30)

DOL; )04 = =4,13
' 5.500(90-30) —250.000

DOL; 5004, = 50000 40) =3,67 Q\

5.500(90 - 40) - 200.000

Hiéu tng don béy hoat dong chi d6 nhay cua lgi nhuan hoat dong CIQ su bién dong
cta san luong. Pon bay hoat dong khuéch dai nhimng bién ddi cﬁ@uqng 1én sy bién ddi

cua lgi nhuan hoat dong. 6
¢ - Pon bay hoat dong va riii ro kinh doanh :
d

Diéu quan trong 1a phai nhan thitc dwoc rang hiéu tng y hoat dong chi 1a mét yéu tb

trong toan b rui ro kinh doanh cia cong ty. Ngoal y
tang rui ro kinh doanh nhu d¢ bién dong Va :
don bay hoat dong khuéch dai tac dong it @n
hoat dong. Vi thé, DOL s& khong con y, cong ty duy tri cAu trac doanh thu va chi
phi khéng dbi. Hon nita, ciing s& rat § su xem hiéu ng don bay hoat dong dong nghia

véi rul ro kinh doanh. Vi kha na

5 nay con c6 nhitng nhan t6 khac lam
panh thu va chi phi san xuét. Hiéu tng
(0 nay lén do blen dong cua loi nhuan

dng cua doanh thu va chi phi san xut rat 16n nén
hiéu timg don bay hoat dong s€ ai nhitng thay d6i cua chiing 1én loi nhuan hoat dong
va vi thé s& khuéch dai gt
do luong rui ro tiém nin
xuat. Ngudn gbc sy, xagia
quan tri.

anh. Hi¢u Uing don béy hoat dong duoc xem la cong cu
oc kich hoat béi su bién dong ctia doanh thu va chi phi san
iéu ung don bay hoat dong 1a cac quyét dinh dau tu cia nha

3.6.2 Don tai chinh
omg ciia phi ton von vay 1én thu nhép cho ¢6 dong
hi"phi hoat dong cb dinh thuong do nhitng doi héi vat 1y cho hoat dong cua cong ty.
; an nhu nha may thép von can nhiéu dau tu vao nha may thiét bi chic chéan s& co chi

phi hoat dong ¢ dinh bao gdm khéau hao. Trong khi d6, mot khi cac hoat dong dau tu qui mo
16n tit yéu din dén nhu ciu tai trg. Cac bién phap tai trg ciing gy ra nhitng chi phi c6 tinh
chét ¢ dinh, nhu tién chi phi tai chinh dai han, chi phi thué mua, tham chi theo quan diém cua
cac co dong thuong thi ké ca o tirc tra cho ¢ phiéu wu dii. Gidng nhu chi phi ¢ dinh hoat
dong cac khoan chi phi c¢b dinh nay ciing gay anh huong dén hiéu suat ciia cong ty.

Trudc hét, ching ta xem xét tac dong ciia tién 14i 1én thu nhap cho von chii. Chung ta s&
tiép tuc thi nghiém trén voi cong ty A (ban c6 thé thir véi cong ty B), qua bdn phuong an tai
trg trén trong hai tinh hudng 13i suét 1 12% va 18%.



100

Bang 3-11. Anh huéng ciia phi ton vén vay 1én lii co ban trén ¢ phiéu, Dvt: nghin df")ng

Chi phi tai chinh: 12% Céc phuong an tai trg

Vay/Tong von 0% 25% 50% 75%
Vén vay 0 125.000 250.000 375.000
Vén dau tu ctia chii s hitu 500.000 375.000 250.000 125.000
S6 co phiéu 50.000 37.500 25.000 12.500
Chi phi tai chinh (12%) 0 15.000 30.000 45.000
Téng loi nhudn ké toan trude thué 80.000 65.000 50.000 35.000
Thué TNDN 22.400 18.200 14.000 .800
Loi nhuén sau thué TNDN 57.600 46.800 36.00()h 00
EPS, 1,2 1,2 1,4 2,0
Chi phi tai chinh: 18%

Vay/Tdng vbn 0% 25% 50% 75%
Vén vay 0 125.0 @50.000 375.000
Vén dau tur cia cha s hiru 500.000 37 (% 250.000 125.000
S6 ¢b phiéu 50.000 5 25.000 12.500
Chi phi tai chinh 0 22.500 45.000 67.500
Téng logi nhuan ké toan trude thué 80. 57.500 35.000 12.500
Thué TNDN © 22490 16.100 9.800 3.500
Loi nhuén sau thué TNDN .{*%ao 41.400 25.200 9.000
EPS 1,2 1,1 L0 0,7

Vi thu nhép cia du an 14 16

an, viéc str dung von vay’ca

khi phi t6n von vay nho, h%a n
thu nhap cho c6 dong c\g

nhiéu, thu nhap cho cb dong cang thip. Diéu nay co thé giai

16u/500 triéu) nén co thé thiy qua bang két qua 3.15,
hap dy an (12%), viéc sir dung von vay cang nhiéu thi
guoc lai, khi phi ton von vay 16n hon muec sinh lgi cua du

thich rang phan th@ tang thém cua nhitng ddng von vay sau khi trir di tién 13i dang dong

g6p vao kha nang sinheloi cta von chu.

Nhu vé {bién dong cua phi tén vén vay rd rang c6 anh huéng dén thu nhdp cho ¢
dong va % éu t6 khuéch dai thu nhap cua cd dong. Tuy nhién, ddy chi méi 1a yéu td tha
nh n quan dén rui ro tai chinh. Béi chung ta chi dang xét mirc Tong loi nhuan ké toan

trudc

& va 14i c6 dinh, v6i kha ning sinh loi trude thué va coa du 4n 1a 16%, va cu thé 1a
dang dat & mic 80 tridu ddng. Tuy nhién, nhu di phén tich & trén kha ning sinh lgi nay c6 thé
bién dong, va dic biét 1a dudi tac dong ciia don bay hoat dong. Chiing ta ty hoi, didu gi xay ra
v6i mdi phuong an khi c6 su bién dong cua tong loi nhuan ké toan trude thué va 13i? Nhu
viy, yéu tb thir hai quan trong hon 1a yéu t6 phat sinh khi c6 sy bién dong cua tong loi nhuan
ké toan trudc thué va lai..

Khi Téng loi nhuan ké toan trude thué va 13i bién dong, viée s dung chi phi tai tro cb
dinh cang nhiéu s& cang tac dong dén thu nhap cho c6 dong..
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b - Hi¢u trng ciia don bay tai chinh

Tro lai v6i vi du ciia cong ty A & trén voi bon phuong 4n tai trg trong diéu kién 13i suat 12%.
Chung ta cho Tong loi nhuin ké toan trudc thué va lii ting 10% va tinh ty 1é thay ddi cua
EPS tuong tmg v&i 4 phuong an, két qua duoc trinh bay trong bang bang 3.16.

Cong thirc tinh ty 18 phan trim thay di cua 13i co ban trén cb phiéu:
EPS, — EPS,

EPS,

AEPS% =

Bang 3-12. Phan tich thay ddi ciia EPS véi sy thay ddi ciia EBIT, Pvt: nghin dong

Vén vay/Téng von 0% 25% 50% 75%

Vén vay 0 125.000 250.0 %00
Vén dau tu ctia chi sé hitu 500.000 375.000 250,0 125.000
Delta EBIT%= 10,0% 8.000 8.000 8.000
EBIT 88.000 88.000 88.000 88.000
Téng loi nhun ké toan trude thué 88.000 73 58.000 43.000
Thué 24640 0 16240 12.040
Loi nhuan roing 63.360 520560 41.760 30.960
EPS, 1 1,4 1,7 2,5
Delta EPS% 12,3% 16,0% 22,9%
Delta EPS%/Delta EBIT% 1, 1,23 1,60 2,29

V6i thi nghiém trén, chung ta thay rafig khi EBIT bién dong, thu nhap trén von chii s& bién
dong cang manh hon khi cong ty su
do yéu t6 Chi phi tai chinh ting
chinh ¢6 dinh chinh 1a yéu t6 khué

5@.

ang nhiéu vén vay. Ainh huong khuéch dai nay 1a

7

oanh nghiép tang ty 1€ von vay. Do vay, chi phi tai
ai dao dong cua EBIT 1én thu nhép trén vbn chu.

Pon by tai chinh 1\ n dén chi phi tai trg ¢ dinh ma cong ty dang duy tri. V&i noi
dung do, don béy tai chi inh thanh 1a do sy lya chon ctia nha quan tri con don béy hoat
dong thi khéng. N¢ khac, don bay tai chinh ludn 1a mot van dé chon Iya. Khong ¢ cong
ty nao bi bét bude 0 tai trg béng no dai han hodc ¢ phiéu uwu dai. Thay vi thé, cong ty
c6 thé tai tro%¢ho hoat dong bang cach sir dung ngudn von tir bén trong va tir viée phat hanh
nhién, trén thuc té, hiém c6 cong ty nao khong co don bay tai chinh. Vay
lai phai chip nhan phuy thudc vao don by tai chinh?

bay tai chinh dugc st dung voi mong mudn 1am ting thu nhap trén von chii. Pon bay
thuan loi va duong xdy ra khi cong ty st dung ngudn vén véi mot chi phi ¢b dinh dé thu loi
dugc nhidu hon so véi chi phi tai trg ¢ dinh ma ho phai tra. Bat ky khoan loi nhuan nao con
lai sau khi da dép tmg cac chi phi tai trg ¢d dinh s& thudc vé cac cd dong. Don bay am sé& xay
ra khi cong ty khong kiém duoc muc thu nhép béng vo6i chi phi tai trg ¢ dinh. Su thuén loi
ctia don bay tai chinh hay “kinh doanh trén von cht” nhu d6i luc ngudi ta van goi duoc danh
gi4 dwa trén hiéu img cua no 1én ldi co ban trén cd phiéu tra cho c6 dong thuong.

¢ - Po lrong hiéu ing don bay tai chinh

Viéc do luong d6 nhay cua 1ai co ban trén c6 phiéu dudi su bién dong cua lgi nhudn hoat
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dong goi 1a hidu tng don bay tai chinh. Ching ta c¢6 thé hiéu hiéu ting don by tai chinh tai
mot muc loi nhudn hoat dong nao d6 1 ty 1& phan tram thay doi cua 13i co ban trén ¢ phiéu
va mot phﬁn tram thay ddi cua lgi nhuan hoat dong. Vi thé,

% thay d6i ciia EPS

Hiéll l.’l'llg don bixly tai chinh DFLtaiX dong EBIT =
% thay doi cia EBIT

Trién khai phuong trinh trén, ta co:
EPS, —EPS, EBIT, — EBIT,
EPS, EBIT, -1 ~ EBIT, @ Q,(P-V)-F

DFL = = B -
XEBIT ™ BRIT, — EBIT, EBIT, —EBIT, EBIT, -1 Q,(P-V)

EBIT EBIT Q
V6i phuong an tai trg sir dung ¢ tirc wu dai, phai trir chi phi cd tic e thué ra
khoi Tong loi nhudn ké toan trude thué va 14i ¢ dudi mau. Luc nay, h1 don bay nhu

sau: @
EBIT
DFL =
X4EBT T ERTT — 1 [PD/( %

Phuong trinh nay chi ra ré’mg DFL tai mét murc 1oi nhud at dong cu thé duoc tinh béng
cach chia lgi nhuan hoat ddng cho khoan chénh léchsgiita loi nhuén hoat dong va s tién Téng
loi nhuén ké toan trudc thuécan thiét dung dé tr foan bo chi phi tai tro ¢d dinh (luu ¥
huichon dé tra cd tirc wu dai hon 1a dé

rang can phai c6 nhiéu Tong lgi nhuin ké:toa

trang trai Chi phi tai chinh, vi thé, chung ta.c i chia c6 tirc wu ddi cho mot trir thué suat).

hoat dong khuéch dai hiéu ung cua su thay ddi coa
doanh thu 1én sy thay ddi cua t oat dong. ¢ giai doan hai, cac nha quan tri tai chinh
lai c6 co héi su dung don éch dai hon nira hiéu ung sy thay ddi c6 dugce cua thu
nhap hoat dong 1én su tha 13i co ban trén ¢ phiéu.

Thuyc chat, don biy tai chinh 13 giai doan thir hai trong qua trinh khuéch dai loi nhuan hai
giai doan. O giai doan mot, loi X

thém cua 14i €@ ban trén c6 phiéu hinh thanh do sir dung don by tai chinh. Khi cong ty ting

d - DFL va rui hinh
Theo nghia r{ ai chinh bao gém ca rui ro khong tra dugc ng va do bién dong tang
i phi ¢6 dinh trong céu tric von ciia no, dong Dong tién ra tién mit ¢b dinh

h¢, xac suat khong tra dugc ng s€ tang 1én. P& minh hoa van d¢€ nay trong rai

mat. i cong ty du doan muc Téng loi nhuan ké toan trude thué va 1ai mdi nam 1a 80 triéu
ddng. Cong ty A khong co von vay. Cong ty B c¢6 200 triéu dong tir phat hanh trai phiéu vinh
vién 1di suit 15 phan trdim. Vi thé, tong chi phi tai chinh c6 dinh hang nim cia cong ty B 14 30
triéu dong trong khi cong ty A khong c6 chi phi tai chinh ¢6 dinh. Néu thu nhap cua ca hai
cong ty thip hon mirc du kién 75%, nghia 1a chi dat 20 tridu, cong ty B s& khong thé trang trai
chi phi tai chinh ciia nd dya vao thu nhép. Vi thé, xac sudt khong c6 kha ning tra no s& ting
1€n theo chi phi tai trog ma cong ty phai tra.

Mt thir hai cta rui ro tai chinh lién quan dén do phan tan tuong d6i cua 13i co ban trén cd
phiéu. Dé minh hoa, gia sir EBIT ky vong ciia cong ty A va cong ty B 1a bién ngiu nhién
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trong do, gia tri ky vong ctia phan bd xéac sut 1a 80 triéu va do l1éch chuén 1 40 triéu déng.
Nhu trude day, cong ty A khong co von vay nhung c6 4.000 cb phiéu thuong véi ménh gia
10.000 dong. Cong ty B ¢ 200 triéu trai phiéu vinh ctru 15% va 2.000 ¢ phiéu thuong ménh
gia 10.000 ddng.

Bang 3-13. Hiéu ng ciia don biy tai chinh cho thdy don bay tai chinh anh hwéng dén ca do
16m va su bién ddng cia lii co ban trén ¢ phiéu

Cong ty A (100% Cong ty B (50%
von c6 phan) von ¢6 phan)

Phan A: bao cdo két qua hoat dong kinh doanh dy doan

Téng loi nhun ké toan trude thué va 13i (EBIT) ky vong 80.000 \ 000
Chi phi tai chinh 307000
Téng loi nhuan ké toén trude thué(EBT) ky vong 80.00(0 50.000
Thué duy kién 32.000 20.000
Thu nhap ky vong cap cho cb dong thudong .000 30.000
S6 ¢6 phiéu Iuu hanh (NS) 64.000 2.000
Thu nhap ky vong trén ¢ phiéu 0 12 15

Phan B: Cac yéu to rii ro

Do léch chuan cua 13i co ban trén ¢ phiéu (o ppg )* 6 12
H¢ s6 tuong quan cda EBIT |07 ppmm | © 0.5 0.5
DFLEBIT ky vong ciia 800.000 ddng = Q\ 1 1.6
[E(EBIT)|/[E(EBIT) -1 — PD /(1 —

Heé sb twong quan ciia 13i co ban tré% 0,5 0,8
[GEPS | E(EPS )]hOdﬁc[GEBIT X DFL gy

" voi bién nglu nhién X, o (b)(oy ); vivay,ogps = (1/ NS)(1-t)(Ggpyr ). Vi trudng hop str

,4)(40.000)=12

dung 50% vén vay: (1/ .Ow)(

Phan A trong b@ﬂ trinh bay thu nhap ky vong cho cac ¢d déng thuong cua cong ty A
la 48 trigu trﬁhi con sd nay ciia cong ty B chi 1a 30 triéu. Chia thu nhap ky vong danh cho
cb dong 6 phiéu thuong, két qua lai cho thdy cong ty B c6 thu nhap ky vong trén cd

ié méng ty A, nghia 13 twong tng 15.000 dong va 12.000 dong. Do 1éch chuan cia
an trén ¢ phiéu dugc xac dinh 1a 6.000 dong ddi véi cong ty A va 12.000 dong dbi
véi cong ty B

3.6.3 Don bay tong hop

Khi don bay tai chinh két hop vdi don bay hoat dong, két qua s& cho ra don bay tong hop.
Hiéu tmg tir don bay tai chinh va don by hoat dong két hop 13 mot hiéu ting hai budc cua sy
thay ddi vé san luong tao ra mot thay d6i twong d6i 16n hon ciia 13i co ban trén c6 phiéu. Do
luong dinh luong vé tong do nhay cua 13i co ban trén c6 phiéu véi mot thay ddi vé lugng ban
dugc goi 1a hiéu img don bay tong hop.
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a - Hiéu rng don bay tong hop

Hiéu (mg don bay tong hop ctia mot cong ty tai mot mic san luong bang véi phan trim thay

d6i vé 13i co ban trén co phiéu trén phan tram thay déi vé lugng ban. Vi vy,
% thay doi caa EPS

Hiéu rng don bay tong hop (DTL) = -
% thay doi san lugng

Vé mit tinh toan, ciing c6 thé tinh don bay tong hop mot cach don gian bang cach nhan
hiéu tmg don bay hoat dong véi hiéu img don béy tai chinh.

DTLy,, = DOLdeA X DFLy 4 gpir
Ngoai ra, nhan hai cong thirc tinh DOL va DFL lai vo6i nhau, ta c6: \
DTL,,, = QP-V) Q
Y QP -V)-FC-1-[PD/(1-t)]
Phuong trinh ndy cho thiy ring véi bat ky mot cong ty ndo, chisphi tai chinh trudc thué
cang 16n thi hiéu tmg don bay tong hop cang 16n so véi trudn hong co6 don bay tai
chinh.

Gia sir cong ty san xuat mii bao hiém di sir dung d@wa trong phan don bay hoat
dong co6 2 ty ddng von vay véi 13i sudt 8%. Gia ban gia dinhn 1a 500.000 dong mot don vi,
chi phi hoat dong bién dbi 1a 250.000 déng mot i, va téng chi phi hoat dong ¢d dinh

hang ndm 1a 1 ty dong. Gia st thué suat Tkué % va chiing ta muén xac dinh hiéu
{mg don bay tong hop tai muc san luong 8. i. Ap dung cong thirc trén vi don vi tinh
nghin dong, ta co:

.000(500d — 250 @) ~
—250d) —1.000.000 d —160.000 d

DTL =
8.000d.v. 800 O
Viy, lugng ban tang 1én an dén 1di co ban trén c6 phiéu ting 23,8%.

b

Hoac theo cach xac mg don bay bang hiéu ung don biy hoat dong nhan hiéu

{mg don bay tai chinh ta,60:

D@ X DFL, 400 waenir =DTLg 00
.000(500d — 250 @) 1.000.000 &

X =
&OOO(SOO d-250d)-1.000.000d4 1.000.000d —160.000d

i 1@ c6 don bay tai chinh, hiéu ing don bay tong hop s& bang hiéu Gmg don bay
hoatydong va bang 2. Tuy nhién, don bay tai chinh da khuéch dai hiéu ing don bay hoat dong
DOL 119 dé tao ra mirc don bay tong hop 1a 2,38.

b

b - Pon bay tong hop va tong rii ro

Pon bay hoat dong va don bay tai chinh c6 thé dugc két hop theo nhiéu cach khac nhau dé c6
duge muc don bay tong hop va mirc rii ro phi hgp. Rui ro kinh doanh cao ¢ thé duogc bu trir
vé6i rii ro tai chinh thap va nguoc lai. Tong rii ro cta cong ty lién quan dén sy danh doi gitra
téng rai ro cong ty va thu nhap ky vong. Panh ddi nay phai dugc dam bao dé phu hop voi
muc tiéu toi da hoa gi tri cd dong. Nhu vay, toan b phan nay da trinh bay cac cong cu duoc
st dung va cung cip thong tin vé hai loai don bay 1a don bay hoat dong, don biy tai chinh va
hiéu timg két hop cua ching.
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Heé s twong quan cua 13i co ban trén c6 phiéu hay don gian 1a d6 1éch chuén chia cho gia

trj ky vong cho ching ta mot coéng cu do ludng tdng rui ro cia cong ty. Trong Phian B cia
bang 3.12, chiing ta thay rang cong ty A khi dugc tai trg bang 100% vén co phan, hé sb tuong
quan cua EPS 13 0,5. Can luu y rang con sd nay dung bang hé sd tuong quan ctia Tong loi
nhudn ké toan trudc thué va 14i. Diéu nay cho thdy ngay ca khi khong c6 don by tai chinh,
cac cd déng van co rai ro, d6 1a rui ro kinh doanh. Cé mét cong cu do ludng dinh lwong rat tot
vé mirc d6 rai ro kinh doanh 13 hé sé twong quan ctia EBIT. V&i cong ty B sir dung 50% vén
vay, hé s6 twong quan ctia 13i co ban trén c6 phiéu 1a 0,8. Vi cong ty B ciing gidng hét cong ty
A ngoai trir mot diém 1a sur dung don béy tai chinh, chung ta c6 thé str dung d6 chénh léch vé
hé sb twong quan cua EPS cua hai cong ty B va A, b?mg 0,8 - 0,5 = 0,3 dé lam congycu do
luong vé do bién dong ting thém ciia EPS d6i voi cong ty B phat sinh tir viéc
béy tai chinh. Néi cach khac, phan chénh 1éch nay chinh 14 rii ro tai chinh. Té
chinh bang chénh léch vé hé sb twong quan ctia EPS va hé sé twong quan cu
ty.

BAI TAP %

1. Xay dyung bao cao luan chuyén tién té cho cong ty Mi theo phwong phap gian tiép.
BANG CAN POI KE TOAN, (triéu dong)
20X5 20X4

Tién mat N 1.200 950
Phai thu khach hang 1.750 1.200
Hang ton kho \ 1.150 1.450
Nha xuong thiét bi Q 4.500 3.900
Khao hao lity ké & (1.200) (1.200)
Déu tu dai han @ 900 1.250
Téng cong tai sin 8.300 7.550
Phai tra nguoi ban 1.100 800
Phai tra nguoi lao dong , 250 350
Trai phiéu 1.100 1.400
Vén dau tu ctia chi @ 1.000 1.000
Thing du v6n«gd phan 400 400
Loi nhu an phdi 4.450 3.600
c@;@n von 8.300 7.550

BAO CAO THU NHAP ngay 31/12/20X5
Doanh thu 9.500
Gi4 von hang ban 6.650
Loi nhuan thuan tir hoat dong kinh doanh 2.850
Chi phi quan 1y doanh nghi¢p va ban hang 1.200
Khau hao 100
Chi phi tai chinh 150
Thué TNDN 350
Loi nhuan sau thué TNDN 1.050
Cb tirc tién mat 200
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Cong ty BC ¢6 800 triéu dong tai san ngan han va 500 triéu dong No ngan han. Cac giao
dich sau day anh huéng nhu thé nao dén thong sé kha ning thanh toan hién thoi cua cong
ty?

a.  Mua hai xe tai méi v6i gia 100 triéu dong bang tién mat

b.  Vay va no ngin han 100 triéu dong dé ting 100 triéu phai thu khach hang.

c.  Ban thém 200 triéu c6 phiéu va sir dung sd tién nay dé dau tw mé thém cac tram dau
Cuoi.

d. Tang thém N¢ ngfm han dé tra 40 triéu co tic tién mit.

Ky thu tién binh quan cta céng ty An Phudc 1a 40 ngay v6i mirc doanh thu ea nam 1a 7,3
ty dong. Phai thu khach hang trong nim d6 1a bao nhiéu? Gia stir mot ndm c¢ Nga

Cong ty Nhat Long c6 s6 nhan von chu 1a 2,4. Tai san ctia cong ty duog,tai'teo bang ca ng

dai han va vén chii. Thong sé no cua cong ty bang bao nhiéu?
Cong ty Nhan Khanh c6 ty 1¢ ROA 10 phéan trim, Loi nhuan rg ién 1a 2 phan trim va
thu nhap trén vén chu 1a 15 phan trim. Vong quay tong tai a cong ty bang bao
nhiéu? S6 nhan von chu bang bao nhiéu?

Gia tri tong tai san cta cong ty Nam Phuong 1a IOOQg. Phan ngudn von cia bang
can d6i ké toan gém 10 ty ddng No ngin han, 304y no an va 60 ty von chu. Cong ty
c6 80 tridu c6 phiéu dang giao dich va gia t ong mdi ¢d phiéu 1a 20 nghin dong.
Thong s6 Gia thi truong/Gia sd sach (MBY 12 bao nhiéu?

Cong ty Hai Son ¢6 1.312.500.000 do

Murc Hang ton kho ban dau 1a 375
ngén han va st dung ngudn nay dé tin

: ngén han va 525 triéu déng No ngén han.
ng, cong ty du kién ting von 1én bang gidy No
ang ton kho. Penny c6 thé ting No ngén han dén

muc nao ma khong lam cho thong s&kha nang thanh toan hi¢n thoi gidm xuong dudi muic
bang 2.

Cong ty HR ¢6 500 trigu'dong von vay va hang ndm phai tra 13i v6i muc 13i suat 10 phan

tram. Doanh sb helmvxa clia cong ty 1a 2 ty dong, ty suat thué binh quan 1a 28%, Loi

nhuén rong bié doanh s6 1a 5%. Néu cong ty khong duy tri thong s6 so lan trd 1ai ¢

mirc tdi thiéu @n thi ngén hang sé& tir chdi gia han no va cong ty co thé bi pha san.
%g sO s6 1an tra 13i cia HR?

gbng ty Minh Phong nam trudc chi dat 3 phan trim nén cic nha quan tri cong ty
ay dung mot ké hoach hoat dong moi nham cai thién tinh hinh kinh doanh. Ké hoach
i,can 60 phan trim von vay trong tong ngudn von va do do, Chi phi tai chinh hang nim
tang 1én dén 300 triéu dong. Cac nha quan tri du doan tong loi nhudn ké toan trude thué va
1ai (EBIT) 1a 1 ty dong trén tong doanh thu 10 ty dong va ho ciing dy kién thong sb quay
vong tong tai san 1a 2. Trong diéu kién nay, ty suat thué 1a 28 phan traim. Néu moi viéc
thay ddi, thu nhap trén vén chu ctia cong ty 1a bao nhiéu?

Cong ty L&D ¢6 muc doanh thu 2 ty dong, Loi nhuan sau thué TNDN 150 triéu dong va
bang can ddi ké toan (triéu dong) nhu sau:

Tién mat 100 | Phai tra nguoi ban 300
Phai thu khach hang ngén han 500 | No ngén han khac 200
Hang ton kho 1.500 | No dai han 500
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Tai san cb dinh ‘ 900 ‘ Vén diu tr cia chi s¢ hitu 2.000
3.000

Tdng cong tai san Téng cong ngudn von 3.000

a. Nguoi chit méi cho rang cong ty dang duy tri qua nhiéu hang ton kho va c6 thé giam
xudng mirc 1am cho thong sb kha ning thanh toan hién thoi bing véi mirc binh quén
nganh 13 2,5 ma vin khong anh hudng dén doanh thu hay loi nhudn sau thué TNDN.
Vay néu ban hang ton kho di dé giam kha niang thanh toan hién thoi xudng muc 2,5, néu
sir dung ngan quy thu duoc dé mua lai co phiéu theo gia tri s6 sach (giam von chu) va
néu khong c6 thay doi nao khac xay ra thi ROE thay d6i nhu thé nao?

b. Gia su bay gio ban muon kiém tra kién thirc ciia minh bang cach dat ra mét bai tap moi.
Cau tra 101 cua ban s€ nhu thé nao néu

» Nhan doi toan bd cac khoan tién da cho \
» Kha nang thanh toan hién thoi muyc tiéu la 3 Q
=  Pé dat myc tiéu vong quay ton kho bang 2. O

10. Cong ty xay dung Cam Lo c6 cac théng tin sau: von chu so
gia/thu nhap P/E bang 3,5, vén dau tu cia cha sé hitu 1a 1
tri s6 sach (MB) = 1,9. Hay x4c dinh gia thi truong ctia md

,5 ty dong, thong sd

11. Cong ty Lién Hop vira bao cao mirc 1gi nhuén sau th N trong nim qua 2 ty dong.
Hién tai, ho c6 500 nghin c¢6 phiéu thuong dang
nam dén, cong ty tiép tuc mé rong hoat do

thém 150 nghin cb phiéu thuong dé
P/E van duy tri & muc hién tai, gia :

12. Cong ty Tan Tai c6 6 ty dongsg

quay vong tong tai san 1a 3,2: € ty duoc tai tro 50 phan trim bang von cha. Hiy tinh
loi nhuén sau thué D@ dng ty.
13. Toan bo 2 ty dong do u ctia cong ty Anh Chi 13 doanh thu tin dung va co ty 1¢& loi

nhuan hoat do i&n 20%. Sb lidu cua mot sb tai khoan nhu sau: tai san ng’fm han 800
triéu déng, ng ngan han 600 triéu déng, hang tdn kho 300 triéu déng va tién mat 100 triéu
dong.

kho binh quén 1a bao nhi€u néu cac nha quan tri mudn vong quay ton kho
g4,

oan phai thu khach hang ngin han phai duoc thu hdi trong bao 1au néu cac nha
quéan tri mudn khoan phai thu binh quan cudi nam 14 500 tri¢u dong (Gia sir ndm co

360 ngay).
14. Hay hoan thién bang can dbi ké toan véi cac thong sd duoc cho dudi day:
No dai han/Vén dau tu ciia chu s¢ hitu 0,5
Vong quay tai san 2,5X
Ky thu tién binh quén 18 ngay

Vong quay t6n kho 9 lan



108

Loi nhuén hoat dong bién
Kha nang thanh toan nhanh

Gia str ndm co6 360 ngay

10%

Ngan quy

Phai thu khach hang
Hang ton kho

Tai san ¢ dinh
TONG TAI SAN

Phai tra nguoi ban va No ngén han
No dai han

Vén dau tu cta chu so hiru

Loi nhuan sau thué chwa phan phi
TONG NGUON VON

100

100
100

15. Cong ty Manh Hai c6 mot s6 thong s tai chinh nhu sau:

20X4

Kha nang thanh toan hién thoi
Kha nang thanh todn nhanh
Téng no trén tong tai san
Vong quay ton kho

Ky thu tién binh quan

Vong quay tai san c6 dinh
Vong quay tong tai san

Loi nhuén rong bién

Thu nhap trén tai san (ROA)
Thu nhép trén von chi (ROE)

a. Tai sao thu nhap trén tai san giam.

30. Cac bao cao tai chinh cu

4,2

ai han? Giai thich.

trong ba ndm qua nhu sau:

b. No ting 1én 1a do no ngén han h ;
16. Cong ty Phuong Chau chuyén kﬂ nh d6 gb cao cp v6i thoi han ban hang 2/10 Net

\ 20X4 | 20X5 20X6
N POI KE TOAN bvt: Ty dong

Tién mat 30 20 5
Phai thu khach hj 4 200 260 290
Hang ton kho @ 400 480 600
Tai san dajfftan 800 800 800
Téng con én 1.430 1.560 1.695
ai i an 230 300 380

4 traaguoi lao dong 200 210 225

va ng ngin han 100 100 140

No dai han 300 300 300
Vén dau tu ctia chi sg hitu 100 100 100
Loi nhuan sau thué chua phan phdi 500 550 550
Téng cong ngudn von 1.430 1.560 1.695

BAO CAO THU NHAP Pvt: Ty dong

Doanh thu 4.000 4.300 3.800
Gia vbn hang ban 3.200 3.600 3.300
Loi nhuan sau thué TNDN 300 200 100

Anh (chi) hay sir dung cac thong s6 da hoc dé phan tich diéu kién va hiéu suét tai chinh cta
cong ty trong ba nim qua. Hiy cho biét c6 van dé gi dang ton tai trong doanh nghiép nay?
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17. Me sinh loi cia cong ty kinh doanh d6 noi that Tién Phat trong nhiing nim gan day
tuong ddi thap. Vi thé, ban giam dbc cong ty da thay thé vi tri giam ddc bang mot giam
d6c méi 1a 6ng Xuan Hung. Ong nay di yéu cau ban phan tich vé vi thé tai chinh ctia cong
ty bang phuong trinh Dupont mé rong. Ngoai nhiing thong tin cho dudi ddy, giam doc
méi con nhic nhd ban rang cong ty hién khong c6 khoan no tién thué nao ma lai ¢6 2 ty
d6ng quy chim trong s6 ng clia cong ty.

THONG SO BINH QUAN NGANH

Kha nang thanh toan hién thoi 2 | Doanh thu/Tai san dai han 6
No/Tong cong tai san 30% | Doanh thu/Tong cong tai san 3
S6 1an tra lai 7 | Loi nhudn rong bién 3%

Kha ning trang trai lgi nhuan thuan 9 | Thu nhap trén tong tai san

tir hoat dong kinh doanh
Doanh thu/Hang ton kho 10 | Thu nhép trén vdn chu
Ky thu tién binh quan® 24 ngay

* Tinh theo ndm 365 ngay

BANG CAN POI KE TOAN ngay 31/12/20X6 t: ty dong

Tién mit 45 | Phai tra nguoi 45
Chirng khodn kha nhuong 33 | Vay va no nga 45
Phai thu khach hang 3 21
Hang ton kho 111
Téng No ngén han 24
Nguyén gi4 Tai san c¢d dinh 135
Trir : Gid tri hao mon lity ké & 78  cua chu sé hitu 114
Tai san c6 dinh 19 oi nhuan sau thué chua phan phéi 201
Téng von cha s hitu 315

Tong cong tai san Téng cong ngudn von 450

BAO CAO ngay 31/12/20X6 Dvt: ty dong

Doanh thu vé BH va CC 795,0
Gi4 von hang ban Dx 660,0
Loi nhudn gop vé BH.ya GED 135,0

Chi phi ban hang IQ! 73,5
Téng loi nhué{toa e thué, 13i va khiu hao 61,5

du h 12,0
0 e oan trude thué va 1ai (EBIT) 495
ifaich 4,5

Téngdoi nhuan ké toan trude thué 45,0
Thue*TNDN (40%) 18,0
Lgi nhugn sau thué TNDN 27,0

Hay tinh cac thong s6 ma ban cho 13 hitu ich cho phan tich nay.

b. Xay dung phuong trinh Dupont va so sanh cac thong sé cta cong ty voi cac thong sb
binh quan nganh.

c. Céc tai khoan trong bang can di ké toan va cac con sb trong bao cdo két qua hoat
dong kinh doanh c6 cho thay kha nang sinh lgi cua cong ty thap hay khéng?

d. Nhiing tai khoan cu thé nao c6 vé nhu 1éch xa so véi cac cong ty khac trong nganh?

e. Néu doanh thu ting trudng nhanh trong nam, diéu d6 s& anh hudng nhu thé nao dén do
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chinh x4c cua bao cdo phan tich thong so6 nay? Ban co6 thé diéu chinh cac van de do

nhu thé nao?

18. Cong ty chuyén kinh doanh dong hd TicTac c6 bang can dbi tai san bén nim qua nhu sau:

Dvt: triéu dong 20X3 20X4 20X5 20X6
Tién mat 214 93 42 38
Phai thu khach hang 1.213 1.569 1.846 2.562
Hang ton kho 2.102 2.893 3.678 4.261
Tai san dai han 2219 2.346 2.388 2.692
Tong cong tai san 5.748 6.901 7.954 553
Phai tra ngudi ban 1.131 1.578 1.84 968
No ngén han 500 650 50
Phai tra nguoi lao dong 656 861 289 1.743
No dai han 500 800 Qo 800
Vén dau tu ctia cha sé hitu 200 200 00 200
Loi nhuan sau thué chua phan phbi 2.761 3.067 3.092

Téng cong ngudn von 5.748 7.954 9.553

hinh tai chinh ctia cong ty.

Str dung phan tich chi s6 va phén tich khdi dé cho biét n®

19. Céng ty giay da Toan Thing c6 bang can di ké

vao ngay 31 thang 12 nhu sau:

& chinh ton tai trong tinh

TAI SAN NGUON VON 20X4 | 20X5
Tién mat va cac khoan twong dwong ng ngin han 20 0
Phai thu khach hang Phai tra nguoi ban 5 8
Hang ton kho Phéi trd nguoi lao dong 2 2
Tai san ¢b dinh rong Qﬁ Thué va cac khoan phai nop NN 3 5
Tai san khac 5 | No dai han 0 15
Vén déu tu cia chi s& hitu 20| 26
Loi nhuan chua phan phdi 40 44
Téng cong tai san 90 | 100 | Téng cong ngudn von 90 | 100
Bio céo két q {déng kinh doanh va béo cdo loi nhuin chua phan phdi vao ngay
31/12 nam 20X5 (@ng) nhu sau:
Doanh thu & 48
Gidyén a 25
1 phiquansly doanh nghiép va ban hang 5
hao 5
tai chinh 2
Téng loi nhuan ké toan trudce thué 11
Thué TNDN 4
Loi nhuan sau thué TNDN 7
Tra ¢ tirc 3
Loi nhuan chua phén phdi ting thém 44

Hay xay dyung bo cao ngudn va st dung ngan quy nam 20X35.

20. V&i hai bao cdo tai chinh va thong tin bd sung dugc cung cap dudi ddy cua cong ty LB,

hay 1ap bao cao ngudn va su dung va phéan tich bao cao.
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BANG CAN POI KE TOAN két thic ngay 31/12 (triéu dong)
20X5 20X4
Tién mit 120 70
Phai thu khach hang 1.900 1.250
Hang ton kho 2.800 2.100
Chi phi tra trudc ngan han 250 180
Tai sin ngin han 5.070 3.600
Nha xudng thiét bi 5.000 4.000
Khio hao lity ké (1.050) (450)
Tai san cd dong rong 3.950 3.550
Dat giir lai dé dau tu 1.650 1.500
Tong cong tai sin 10.670 .650
Phai tra nguoi ban 1.750 1.500
Vay va ng ngén han 1.790 Q 610
Phai tra nguoi lao dong 43 520
Téng no ngin han 3.970 2.630
No dai han 0 1.900
Phai tra dai han khac 0 950
Tong ng % 120 5.480
Vén dau tu ctia cha s¢ hitu (10.000 dong ménh gia) 1.100 1.000
Thing du vén ¢b phan 700 600
Loi nhuan chua phén phdi 1.750 1.570
Téng cong ngudn vén 10.670 8.650
*
BAO CAO THU NH% ay31/12/20X5  Dvt: triéu dong
Doanh thu 9.500
Gi4 von hang ban \ 6.500
Loi nhuin gop vé BH va CC% 3.000
Chi phi quéan ly va ban hang 1.000
Khéu hao @ 600
Chi phi hoat dong khac 450
Loi nhuén thui oat dong kinh doanh 950
Thu nhap tir ban tai 50
Chi phi tai chi 400
Ton an ké toan trudc thué 600
Thu€ T 200
g1 nhuan sau thué TNDN 400

Théng tin bd sung:

= Toa nha c6 nguyén gia 1a 1.000 triéu dong va khiu hao liy ké 1a 500 triéu dong, dugc

ban véi gia 550 triéu dong.

= Dit gitr dé dau tu duoc mua véi gia 150 triéu dong.

= Khoan ng dai han 200 triéu déng da duoc thanh toan.

= 10 nghin c6 phiéu duoc ban véi gia 20.000 dong/cd phiéu.

21. Cong ty san xuat son Cc Son c6 chi phi hoat dong c¢b dinh 1a 3 ty ddng/ndm. Chi phi hoat
dong bién d6i 1a 17.500 dong/lit va gia ban 1a 20.000 dong/lit.
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22.

Piém hoa von hoat dong mdi ndm 1a bao nhiéu theo 1it? Theo doanh thu?
Néu chi phi bién d6i giam xudng 16.800 dong, diém hoa von sé 1a bao nhiéu?

Néu chi phi ¢ dinh ting 1én 3,75 ty dong mdi ndm, diéu nay s& anh huong dén diém
hoa von nhur thé nao?

Hay tinh DOL & mirc san Iugng 1,6 tri¢u lit.

Néu doanh sé du kién tdng 15 phén tram tir mac hién tai la 1,6 triéu lit, phﬁn tram thay
ddi cua lgi nhuan hoat dong 1a bao nhiéu tinh tir murc hién tai?

Cong ty An Sinh hién 1a mot cong ty tai trg hoan toan bang von chi. Mdi thang edng ty

thu duoc 24 triéu déng loi nhuan sau thué véi mac doanh thu 1a 880 triéu x sudt
gi

00

nghin dong, chi phi bién ddi 1a 150 nghin.

thué TNDN cua cong ty 1a 40%. Cong ty chi kinh doanh mot san pham va b@

a.
b.

C.

Chi phi c¢b dinh mdi thang 13 bao nhiéu?
Diém hoa von hoat dong hang thang 1a bao nhiéu theo don v, €0 doanh s6?

Hay tinh va v& hiéu ing don bay hoat dong theo luor ang thang voi cac muc
nhu sau: 4.000 don vi; 4.400 don vi; 4.800 don vi; 5. vi; 6.000 don vi.

Biéu d6 ma ban v& va dic biét 1a DOL cua cong t ¢ lugng ban hién tai cho ban
biét diéu gi vé do nhay cuia lgi nhuén hoat déng.theo su bién ddng cua doanh $6?
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