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CHUONG 1: TONG QUAN VE PHAN TiCH TAI CHiNH DOANH NGHIEP
1. KHAI NIEM — NOI DUNG PHAN TiCH TAI CHINH DOANH NGHIEP

KHAI NIEM PHAN TiCH HOAT PONG DOANH NGHIEP

Nghién ctru, danh gia toan bo qué trinh va két qua hoat dong san xuét kinh doanh, ciing nhu méi
quan hé qua lai giita cdc nhan té anh huéng dén hoat dong kinh doanh ctiia doanh nghiép

Thong qua cac s6 liéu phéan anh cia bg phan ké toan, théng ké, dé 1am co s& dua ra quyét dinh va
bién phép quan 1y hi€u qua

Str dung cac ky thudt phan tich va phuong phap khoa hoc thich hop dé xtr 1y cac thong tin, sb liéu
tir cac bao cao tai chinh va cac tai liéu khac

Hinh thanh hé théng céc chi tiéu tai chinh dé so sanh véi cac muc tiéu DN dit ra hodc so véi cac
DN cuing nganh nghé

Nhiam dénh gia thyc trang tai chinh va du dodn tiém lyc tai chinh ctia DN trong twong lai

Tir d6 dua ra cac quyét dinh va giai phap phi hop

NOI DUNG PHAN TiCH TAI CHINH DOANH NGHIEP

Phén tich chi phi, gia thanh va két qua kinh doanh

Cho théy xu hudng bién dong cuia doanh thu, chi phi, lgi nhuan ciia DN va mtrc d6 hiéu qua trong
kinh doanh

Phén tich co cAu tai chinh
Cho thay tinh hop 1y trong phan bo ngudn luc va co ciu ngudn von huy dong (co cau tai chinh)
Phan tich hiéu qua sir dung von ciia DN

Cho thay moéi quan hé véi cac nguon lyc ma DN da stir dung dé tao ra logi nhuédn nhu 1a tai san, von
chu sé hiru...

Phan tich khi nang thanh toan

Cho théy murc do linh hoat cua DN trong viéc chi trd ng ngén han va danh gia dugc kha ning viing
vang ctia DN trong viéc str dung v6n vay trong viéc thanh toan ng dai han

Phin tich luu chuyén tién t¢

Panh gia kha ning tao tién tir hoat dong san xuat kinh doanh, kha ning hoan tra vén vay va kha
nang chi tra ¢ tirc cia DN



MUC PiCH PHAN TiCH TAI CHiNH DOANH NGHIEP

CHU NO
rf_NHAQUiN1R1-H\ (f' TS j\\

» Giap phin loai va danh gia
kha ning thanh toan

= Panh gia thore trang tai
chinh cua doanh nghiép = Pam bao tinh hiéu qua cua
cac khoan no.

 Chi ra cic nhin té anh
huréng dén tinh hinh tai
chinh

NHA PAU TU
Pédnh gia hiéu gqua HDDN,
tinh hinh TC, trién vong phat
trien dé dam bao tinh hiéu qua

cuia cdc quyet dinh diu tu

NHA NUOC

* Pura ra cac giail phap va
quvét dinh quan tri

» Dénh gia tac dong cua cac
chinh sach daéi voin HDDN

\ / thgng ké /

NGUON THONG TIN TRONG PHAN TiCH TCDN

Bio cdo tai chinh: Phan anh toan dién, tong quét tinh hinh tai san, ngudn vén va két qua hoat dong
kinh doanh cia DN

> Bang can ddi ké toan

> Bao cdo két qua hoat dong kinh doanh
> Bao cdo luu chuyén tién té

> Thuyét minh bao cdo tai chinh

Bio cdo ké toan quan tri: Gitp nha quan tri nim bat dugc tinh hinh kinh doanh, tinh hinh tai
chinh mot cach sat thuc té nhat dé diéu hanh moi mit cia DN

K¢ hoach tai chinh: Giup kiém dinh lai chat lugng hoach dinh tai chinh ctia DN

Ké hoach tai chinh ngin han (<12 thang, tip trung vao tién mat 1 chu yéu)

K& hoach tai chinh trung va dai han (lién quan dén du an mo rong san xuat kinh doanh
Cac nguon thong tin khac:

Tinh hinh phét trién kinh té quéc gia, chinh sach Chinh phu

Tinh hinh phat trién nganh ctia DN dang hoat dong

Thong tin vé dbi thu canh tranh. ..

2. NHIEM VU CUA PHAN TiCH TAI CHINH DOANH NGHIEP

NHIEM VU CUA PHAN TiCH TCDN
Danh gia thuc trang tai chinh cia doanh nghiép

So sanh v6i ky ké hoach (mirc do thuc hién ké hoach)



So sanh véi ky trude (xu hudng phat trién)

So sanh voi cac doanh nghiép cung nganh (vi thé cua DN)
Phin tich cic nhan t6 znh hwéng dén chi tiéu phan tich
Nhan t6 khach quan va chi quan

Nhan t6 bén trong va bén ngoai (dinh lwong va dinh tinh)

P& xuit cac giai phap ning cao hiéu qua hoat dong ciia DN
Nha phén tich bén trong DN: quyét dinh quan tri

Nha phén tich bén ngoai DN: cic quyét dinh tai tro, dau tu, chinh sach quan 1y kinh té
QUY TRINH TO CHUC CONG TAC PHAN TiCH

Pit ké hoach phan tich

Swu tAm va kiém tra ti liéu

Xay dung hé thong chi tiéu va phwong phap phén tich
Viét bao cdo va to chirc hoi nghi

3. PHUONG PHAP PHAN TICH

! }

Phuong phap ludn Phurong phap phin tich
nghi¢p vu

| [

$ Xem xét cic sir kign KT trong trang $ Phuong phap so sanh
thai van dong va phat trién - tuyét doi

# Phin tich timg bé phin ciu thanh - twong doi
cac chi tieu KT dé xem xét tac dong
cua cac nhin to dén chi tiéu # Phuong phap loai trir

# Nghién ciu cdc chi tiéu KT trong - phuong phap thay thé lién hoan
moi quan hé bién chirng vai cac chi - phuong phap so {:hrénh léch
tiéu KT khac - phuong phap chi 56

$ Rat ra két luin va dé xuat giai phap # Phuong phép lién hé can déi

3.1. Phuong phap luén trong phan tich
O Xem xét cac sy kién kinh té trong trang thai van dong va phat trién

Quan diém triét hoc duy vat bién ching: Moi su vat trong ty nhién va xa héi ludn ¢ trong trang thai
van dong va phat trién.

ITng dung

o Dit chi tiéu kinh té trong bdi canh cu thé: thoi gian va khong gian



o Phan tich tac dong ctia moi truong kinh té, xa hdi dén céc chi ti€u kinh té

VD:

Doanh s6 thanh todan qudc té 2000 2001 2002 2003
VBARD 2800 | 1.928 2026 2.929
BIDW 2250 2 80 3.400 3800
4000
3500 /?4
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2500 b}{ ‘/*- S—
E 2000 -— 4/
1500 —p—EBIDY
1000
500
B T T T
2001 2002 2003 2004
Doanh s&

Q Pi siu phan tich tirng bd phin cAu thanh cac chi tiéu TC dé xem xét tac dong ciia cic nhan
t6 dén chi tiéu phan tich

Quan diém triét hoc duy vat bién chimg: Mdi su vat, hién tuong trong ty nhién xa hoi déu do nhiéu
bd phan bén trong cau thanh, cic bd phan nay vira thong nhat, vira mau thuin

Ung dung
o Di sdu xem xét moi quan h¢ cua cac bo phan cau thanh nén chi ti€u phan tich
o Phan tich mé1 quan h¢ tadc dong gitra cac bd phan cau thanh doi véi chi ti€u phan tich

VD:

Gis thanh sin phim

¢ Trinh dd tay nghé ngurin lao déng
Ning suit lao ding ¢ Trinh dé cong nghé san xuit
’ < « Quy trinh O chirc quan Iy san xuat

e Mo truomg lao dong

O Nghién ciru cac chi tiéu tai chinh trong mdi quan hé bién chirng giira chi tiéu dé véi cac chi
tiéu khac

Quan diém triét hoc duy vat bién ching: X3 hoi 1a mét chinh thé théng nhét, trong do cac su vat

hién tuong c6 mdi quan hé phu thudc va tac dong 13n nhau




I'J’ng dung

o Dit chi tiéu phan tich trong bdi canh cu thé dudi su tic dong qua lai giita cac chi tiéu tai
chinh khéc

o Phén tich tac dong cia mdi truong kinh té xa hoi dén chi tiéu phan tich

VD:

Tén kho

San luong san xuat

Don dit hang

O Rut ra két ludn, nhan xét vé chi tiéu phén tich va dé ra bién phap giii quyét nhirng van dé
ton tai

Quan diém triét hoc duy vat bién chimg: Qua trinh van dong va phat trién ctia sy vat hién tuong ludn

t6n tai mau thudn va sy ddu tranh giita cac mat doi 1ap, viée giai quyét tot nhitng méau thuin sé 1a

dong lyc cta sy phat trién.

Ung dung

o Rt ra duoc ban chit cia cac tac dong dé xac dinh mau thuan co ban

o Rt ra nhan xét, két luan chinh xac vé chi tiéu phan tich va c6 giai phap phu hop, hiéu qua
3.2. Cac phwong phap phan tich nghiép vu
3.2.1. Phwong phap so sanh
So sanh cai gi?
So sanh chi tiéu ‘phajin ti’ch v6i cac chi tiéu twong tng ciia qua khir, ké hoach hoic ctia cac DN khac
cung nganh nghé dé thay thuc trang ciia DN

o Néuky gdc 1a s6 lidu qua khir: cho thay xu hudng bién dong

o Néuky gdc 1a s6 lidu ké hoach: danh gia tinh hinh thwc hién so v6i ké hoach

o Néuky gbc 1a s6 liéu ciia DN ciing nganh: muc d6 hiéu qua ciia DN so véi cac DN khac
Piéu ki¢n so sanh?

o Thdng nhat vé ndi dung phan anh va phuong phap tinh toan

o Dugc xac dinh trong cting d6 dai thoi gian hodc nhiing thoi diém tuong ting

o Phai c6 cung don vi tinh

Cac phwong phap so sanh?



o So sanh tuyét dbi: Chi tiéu A - Chi tiéu B

o So sanh tuong ddi: Chi tiéu A / Chi tiéu B
Cic loai s6 so sanh?

o Sb tuyét dbi

o S tuong ddi

o S6 binh quan

O So sanh sb tuyét doi

S0 tuyét doi

LA L AL LA L L )) llllllllll.llll-..
L

: Sotuyetdoithoky L S0 tuyét doi tho diém
: Gid tr tich luy coamgt L Gid trj ciia mot chi ticu
i chiticutongmot : duge xdc dinh tai mt thoi
i khoang thor gian : diém nhat dinh

=

‘.
.llllIIllllllllllllllllllllIllllllll“ ] ’
TpsmsmsEEEEEEEEREEEEEEEEEREEEERREEEE

VD:
CONG TY TNHH VINAPOLY
BANG CAN DOI KE TOAN
Ngav: 31/12/200X%
Chi tidu So dbn niEm SO cuoi ki Chiénh 1&ch
A Thl san
1. Tai san ngin han ETTN ] 430 + 30
2. Tan san din han LTIl Ll “+ M
Thong thi san 104040 11040 +100
B. Mgwiin vin
1. Mo phai tra 300 420 +120
2. Ngudn vin CSH 700 680 -20
Tiang nguin vin 10100 11040 1040

O So sanh sé twong dbi

Co nhiéu loai s6 twong doi dé so sanh tuy nhu cau va muc dich

-
“ErasEsssssEssEssEsssaa"

-
-



20 nrong d61 nhiédm va ké
hoach

S50 ké hoach ky nay

256 thue 1é ky trude

S0 twong do61 hodan thanh
k& hoach tnre tiép

S thure hién

SH ké hoach

S50 twong Go61 hodan thanh
k¢ hoach theo hé s6 tinh
chuyén

SO thure 1é

S6 ké hoach x Ty 1€ hodan
thianh KH

SO tuong ddd két cdn

MAire A6 dat durge cua bd phian

bre dd dat durgee cia tong thé

S50 twomgz Ao ddong thai

S50 ky nghién cina

Sé kv mde

S0 wong Goi hidu SLLEAL

Chi tidéu A
Chi tuiéu B

&
0

Trung binh cong
@ Trung binh cing gian don

# Binh quin gia quyén

54 binh quin

GREREREREREERE R,

Trung binh nhin

P xac dinh 56 trung binh
tromg dion

Ceparaninnianninn®

*, -
s ssEssEsSESSESSEESEESEESEESEEREEEREET

o Chi tiéu 1a s liéu duge xac dinh theo thoi diém, khi sir dung dé phan tich trong 1 thoi ky
phai dung s6 binh quan

o Chi tiéu dugc xac dinh theo thoi ky, ma thoi gian nghién ctru bao gdm nhiéu thoi ky ké tiép
thi phai dung s6 binh quan

Bai tap: C6 sb lidu vé tinh hinh tiéu thy bia ctia doanh nghiép MK trong nim 2010 va 2011 nhu sau:
Doanh s6 tiéu thu bia (PVT: triéu dong)

Nam 2010 Nam 2011
Khu vye . . . .

Ke hoach Thuec te Ke hoach Thuec te
TP. H6 Chi Minh 2811 2950 3304 3150
Mién Pong Nam B6 3107 3070 3438 3470
Mién Trung Cao Nguyén 975 955 1070 980
Mién Trung Nam Bo 1575 1780 2136 2160
Khu vuc khac 120 142 159 179
Téng cong 8588 8897 10107 9939



Yéu céu: Xay dung cac chi tiéu nhi¢ém vu ké hoach, hoan thanh ké hoach, ty trong doanh s6 khu

vugc, ty I¢ tang trudng qua 2 nam 2010 va 2011

Chi tiéu

Khu vue

TP. H6 Chi Minh

Mién Pong Nam B6
Mién Trung Cao Nguyén
Mién Trung Nam Bo

Khu vuc khac

Tong cong

Chi tiéu

Khu vue

TP. H6 Chi Minh

Mién Dong Nam B6
Mién Trung Cao Nguyén
Mién Trung Nam B9
Khu vuc khac

Tong cong

3.2.2. Phwong phap loai trir

Yéu cau?

Hoan thanh ké hoach

2010
104,94%
98,81%
97,95%
113,02%
118,33%

103,60%

Nhiém
oach

2011

112,00%
111,99%
112,04%
120,00%
111,97%

113,60%

vu

ke Hoan thanh ké hoach

2011
95,34%
100,93%
91,59%
101,12%
112,58%

98,34%

Ty trong thue té doanh s6 khu vuc Ty 1€ ting truéng 2010 - 2011

2010
33,16%
34,51%
10,73%
20,01%
1,60%

100%

2011
31,69%
34,91%
9,86%
21,73%
1,80%

100%

K¢ hoach Thue té
17,54% 6,78%

10,65% 13,03%
9,74% 2,62%

35,62% 21,35%
32,50% 26,06%
17,69% 11,71%

o Xéc dinh mtrc d 4nh hudng cla cac nhan t6 dén chi ti€u phan tich (cic nhan t6 cé quan hé

v6i chi tiéu phan tich dudi dang tich sd)

o Trinh ty xac dinh mtrc 46 anh hudng cia cac nhan tb phai theo ding trinh tu tir nhén 16 s6
lwgng dén nhan to chat lugng

Phwong phap tinh toan?

o Phuong phap thay thé lién hoan

o Phuong phap sé chénh léch

o Phuong phap hé s6



Trinh ty phan tich?
Budc 1: Xac dinh cac nhan té tic dong dén chi tiéu phan tich.

Budc 2: Lan luogt thay thé timg nhén t6 tir ky gbc sang ky phan tich theo trinh tw nhan t6 sé luong
dén nhan t6 chat luong.

Budc 3: Tong hop cac anh hudng cia cic nhan t6 ddi voi chi tiéu phan tich.
O Phwong phap thay thé lién hoan
> Chi tiéu ky goc: YO = a0.b0.c0
» Chi tiéu ky nghién ciru: Y1 =al.bl.cl
> Thay thé lién hoan lan 1: Y’ = al.b0.c0
Mirc d6 anh huong ctia nhdn té a dén chi tiéu phan tich: AY(a) =Y’ — YO
> Thay thé lién hoan ldn 2: Y’ = al.b1.c0
Mirc d6 anh hudng cta nhén té b dén chi tiéu phan tich: AY(b) =Y’ - Y’
> Thay thé lién hoan lan 3: Y>”’ = Y1 = al.bl.cl
Mirc d6 anh hudng ctia nhén té ¢ dén chi tiéu phan tich: AY(c) =Y1-Y"’
> Tong hop anh hwéng ciia cic nhan té: AY = AY(a) + AY(b) + AY(c)

VD 1: Xdc dinh mivc dp dnh huéng cia cdc nhén to dén tinh hinh sir dung chi phi NVL trong
sdan xudt SP A ciia DN X

Chi tiéu Til/N  TI2/N So sanh
1. S6 lugng SP san xuét - a (SP) 1.000 1.200 +200

2. Mirc tiéu hao VLC dé sx don vi SP - b (Kg/SP) 0,54 0,52 - 0,02

3. Pon gia xuat kho VLC - ¢ (1000d/kg) 120 125 +5
Téng chi phi nguyén vit li¢u chinh - Y 64.800  78.000 +13.200

Tdng chi phi NVL chinh théng 12 ting so véi thang 11 1a do s6 lwong SP san xuét tang, muc hao
phi VLC giam va don gia xuét kho VLC ting.

< Mirc dp anh hwong ciia so lwong sin phdm tiéu thu

YO0 =2a0.b0.c0 = 1.000 x 0,54 x 120 = 64.800
Y'=al.b0.c0 = 1.200 x 0,54 x 120 = 77.760
AY(a)=Y’ - Y0 = 12.960

S6 lwong SP san xuat ting lam chi phi VLC tang 12.960 ngan dong

% Mikc g anh hwéng ciia mirc tiéu hao VLC dé sx 1 dv SP



Y"=al.bl.c0=1.200x0,52x 120 = 74.880

AY(D)=Y"-Y'= -2.880
Mirc tiéu hao VLC dé san xuat 1 don vi SP giam lam chi phi VLC giam 2.880 ngan dong

< Mirc d6 anh hwéng ciia don gid xudt kho VLC
Y"=alblcl=Y1=1.200x0,52x 125 = 78.000

AY©)=Y"-Y"=Y1-Y"= 3.120
Pon gia xuit kho VLC ting lam chi phi VLC ting 3.120 ngan dong
o T 5ng hop mirc dp anh hwong cia cac nhan 16

AY = AY(a) + AY(b) + AY(c) = 13.200

Q Phwong phap so chénh léch
> Mikc d9 anh hwdng ciia nhén té a dén sy thay doi cia chi tidu phén tich
AY(a) = (al — a0).b0.c0
> Mikc d9 anh hwong ciia nhén té b dén sw thay ddi ciia chi tiéu phan tich
AY(b) = al.(b1 — b0).c0
> Mirc @) anh hwéng ciia nhén t6 ¢ dén sy thay doi ciia chi tiéu phén tich
AY(c) = al.bl.(c1 - c0)
> Tong hop anh hwéng ciia cic nhin t6 AY = AY(a) + AY(b) + AY(c)
VD 2: Xdc dinh mirc dp anh huwong cia cac nhan 16 theo VD 1
< Mirc dé anh hwong ciia so lwong sin phdm tiéu thu
AY(a) = (al —a0).b0.cO = (1.200 — 1.000) x 0,54 x 120 = 12.960
S6 lwong SP san xuat ting lam chi phi VLC tiang 12.960 ngan dong
% Mirc dp dnh hwong ciia mirc hao phi VLC trén 1 dv SP
AY(b)=al.(bl —b0).cO =1.200 x (0,52 — 0,54) x 120 =-2.880
Miic tiéu hao VLC dé san xuat 1 don vi SP giam lam chi phi VLC giam 2.880 ngan dong
< Mirc d anh hwéng ciia don gid xudt kho VLC
AY(c) =al.bl.(cl —c0)=1.200x 0,52 x (125 -120) =3.120
Pon gia xuat kho VLC ting lam chi phi VLC ting 3.120 ngan dong
% Tong hop mirc dp anh hwong ciia cic nhan to

AY = AY(a) + AY(b) + AY(c) = 13.200



O Phwong phiép chi s6

Y, a;be
Hy)y= —=——=1p dlb).1
()= =252 = 1) 1610

b AY
I(a) = 150 Tw I(a) suy ra: AY(a) = a,.b.c —a b c,
apby 6y
asbsc, T I(b) suy ra: AY(b) =a,.b,.c —a b c,
I(b)= ——
a1 bycy Tt I(c) suy ra: AY(c)=a.b.c, —a b .c,
b
I(c) = @404C4
a,bycy

VD 3: Xdc dinh mirc dp anh hwong cua cdc nhin 16 theo VD 1

¥, 78.000
(V)= 2= =1,2037

Y, 64800
1(Y) = I(a).I(b).I(c) = Z2Befe 2:P:%0 22847 _ 1 9% 0,963 x 1,042 = 1,2037

apbycy, @y bprp, @y bucg

AY(a)=a, b.c,—a b, .c,=77.760 — 64.800 = 12.960
AY(b)=a b .c,—a bc,=74880 —77.760 = -2.880

AY(c)=a b .c —a b .c,=78.000 - 74.880 = 3.120

3.2.3. Phuong phip lién h¢ cin d6i
Str dung trong truwomg hop nao?

o Sir dung trong phan tich anh hudng ciia cic nhan td trong trudng hop cdc nhén té ¢6 moi
lién hé voi doi twong phdn tich dwoi dang tong so

Co s¢ thuc hién?
o Su can bang vé lugng gilta hai mét cua cac yéu té va qua trinh kinh doanh nhu:
¥ Tai san = £ ngudn von

Két qua kinh doanh = Thu nhap — Chi phi
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Vi du: Phén tich cdc nhdn té anh huéng dén sé dw tién mit ciia cong ty X thang 12 nam N thuc

16 so véi ké hoach

. So tién
Thu tién mat ] ]
Keé hoach Thuc te

Du dau ky 250 180
Thu trong ky 1.680 1.870
Téng cong 1.930 2.050

. S6 tién
Chi tién mat )
Keé hoach
Chi trong ky 1.730
Tbn cubi ky 200
Téng cong 1.930

Bang can doi cic nhan t6 anh hwéng dén thu chi tién mét trong ky

Céc nhan t6 lam TANG tién S6 tién
Thu trong ky tang 190
Giam ton cudi ky 130
Tong cong 320

Cac nhén t6 lam GIAM tién
Giam ton dau ky
Tang chi trong ky

Téng cong

Tién ton cuéi ky thue té giim so vdi ké hoach = 70 - 200 = -130 la do:

> Tién ton dau ky giam so véi ké hoach 1am tién cudi ky giam 70

> Chi trong ky ting so voi ké hoach 1am tién cubi ky giam 250

> Thu vio trong ky tiang so véi ké hoach 1am tién cudi ky ting 190

Thue té

1.980
70

2.050

S6 tién
70

250

320
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CHUONG 2: PHAN TiCH KET QUA HOAT PONG KINH DOANH
1. MUC PiCH PHAN TiCH BAO CAO KET QUA KINH DOANH

Doanh thu ciia DN c6 ting, 6n dinh hay sut giam?

Thiy duoc kha ning thich tmg ctia DN trude nhitng thay doi ciia méi trudng kinh doanh, thi hiéu va
nhu cau thi truong.

Sw bién ddng ciia doanh thu do tic dong cia lwrong ban hay gia ban?

Tang trudng cua lugng ban quan trong hon gia ban vi né gitip cai thién két qua tai chinh, cai thién
vi thé ctia DN trén thi truong.

Su bién dong ciia tirng by phan loi nhuin dén két qua kinh doanh ra sao?
Pua ra nhitng du bao vé xu hudng phat trién kinh doanh, nhirng rai ro DN ¢6 thé gip phai.
Hiéu qua tiét kiém chi phi ciia DN c6 dwoc cai thién khong?

Néu doanh s6 tang ma lgi nhudn sut giam thi DN phai xem lai chi phi nhu gid NVL, gid thanh,
quang cao, khuyén mai hay giam gia hang ban. ..

Lo¢i nhuén tao ra c6 du chi tra 13i vay hay khong?
So sanh EBIT véi chi phi 13i vay dé thiy duoc kha nang chi tra 1di vay cta DN.
Chinh sach phén phdi ciia DN ¢é hop Iy khong?

DN phai kiém soat dugc qué trinh phan phoi lgi nhudn, can doi cac nhu cau chia c6 tirc va tich liy
von dé tai dau tu cho sy tang trudng.

Vi du:

Cong ty XL dé nghi ngan hang ZQ cho vay 1,5 ty voi lai sudt vay 1a 1%/thang, thoi han vay 13 6
thang (Tai san thé chéap 14 5 ty dong). Biét EBIT binh quén trong 3 nim qua ctia DN 1a 180 tri¢u dong.
Hay tu van cho ngén hang ZQ trong tinh hu6ng trén?

Lai vay 1 thang = 1,5 ty x 1% = 15 tr dong

Téng sb 13i vay trong 6 thang = 15 x 6 = 90 tr dong

EBIT bq 1 nam = 180 tr dong, ttc 15 tr dong/thang

Nhuw vay, EBIT chi vira du tra lai vay, DN khong con loi nhudn tich liiy.
Néu xét vé EBIT thi khéng cho vay!

Néu xét thém cdc yéu té khdc nhw TS thé chdp (5 ty), tinh hinh hoat déng kinh doanh (theo mia,
chu ky...) thi sé cho vay!
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2. NOI DUNG CAC CHI TIEU TRONG BAO CAO KET QUA KINH DOANH

Co céu ciia lgi nhuin
Tong doanh thu bén hang va cung (mg dich vu

CK giam trir  Doanh thu thuin BH v cung tmg DV

GVHB Lai gop LN HDTC

v

CP BH&QL LN thuin tir HDKD LN Khac
Téng 101 nhudn trude thué

Thué TNDN LN sau thué

2.1. Lgi nhuin tir ban hang va cung ing dich vu

O Tong doanh thu: Phan anh tong gi tri ban du cta khdi lugng san pham, hang hoa va dich vu
ma DN da ban hay cung tng cho khéach hang trong ky.

o Doanh thu ting qué nhanh gay ra tham hut tién mit, anh huéng kha nang thanh toan (DN phai
chi tién nhiéu dé du trit hang ton kho, tang khoan phai thu ctia khach hang).

o Doanh thu chiu tac ddng ctia hai nhan t6: khéi lwong tiéu thu va don gid bdn binh quén. Giai
phép co ban 1a phai tang khdi lugng tiéu thu (mo rong thi truong, quy mo san Xuat, giam dinh
phi, tang lgi nhuan).

O Cac khoén giam trir: Phan 4nh cac khoan phai ghi giam trir vao tong doanh thu dé xac dinh mirc
doanh thu thuc sy. Cac khoan giam trir bao gom

o Chiét khau thwong mai
o Giam gia hang ban
o Gia tri hang ban bj tra lai
o Thué TTPB, thué XK, thué GTGT phdi ndp theo phiwong phdp triec tiép
Q Doanh thu thuin = Téng doanh thu — Cac khoan giam trir
o Phan anh s thu tir ban hang va cung ung dich vu ma DN thuc su dugc hudng.

O Gia von hang ban (Cost Of Goods Sold — COGS): La chi phi truc tiép ma DN phai bo ra
tuong tng véi doanh thu

o Linh viec thwong mai: 13 tong gia mua va chi phi thu mua ctia hang hoa di ban trong ky.
o Linh vuc dich vu: 1a nhitng chi phi truc tiép tao ra dich vu da cung ung trong ky.

o Linh vie san xudt: 13 tong gia thanh san xuét ciia khoi lugng san pham da tiéu thu trong ky.
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O Loi nhuin gop (Gross Profit) = Doanh thu thuin — COGS
Su bién dong cua lgi nhuan gop do tac dong ctia ba nhan tb:

o Khéi lwong san pham tiéu thu

o DPon gid ban san pham

o Gid von don vi san phcfm tiéu thu

O Chi phi ban hang: Phan anh tong s6 chi phi ban hang phan b6 cho sé san pham, hang hoa da tiéu
thu trong ky (bao gdm ca chi phi phat sinh trong ky va ky trudc chuyén qua). Chi phi ban hang
bao gdm:

o Chi phi vdn chuyén, boc d& hang héa

o Luwong va phu cdp ciia nhdan vién ban hang va tiép thi

o Hoa hong dai Iy

o Chi phi qudng cdo, khuyén mai

o Chi phi hoi nghi khach hang

Q Chi phi quan Iy doanh nghiép: Phan 4nh tong s6 chi phi quan Iy DN phén bd cho s6 san pham,

hang hoéa da tiéu thu trong ky (bao gdm ca chi phi phat sinh trong ky va ky trude chuyén qua).
Chu y vé chi phi quan ly DN

o La nhitng khodn chi phi dé duy tri b6 mdy qudn 1y va hanh chinh ciia DN.

o Phan I6n cdc khodn chi nay la chi phi bat bién.

U Lo¢i nhuin tir ban hang va cung @ng dich vu (Lg¢i nhuan hoat dong kinh doanh chinh): Céc
NH thuong xem xét phan lgi nhuan nay phai du bu dap chi phi 14i vay thi méi cho vay.

Téng doanh thu ban hang va cung ing dich vu
— Céc khoan giam trur
= Doanh thu thuin ban hang va cung tng dich vu
— Gi4 von hang ban
= Lgi nhuén gop vé ban hang va cung tmg dich vu
— Chi phi ban hang
— Chi phi quan ly DN

= L¢i nhuén tir bin hang va cung wrng dich vu

2.2. Loi nhuan thuin tir hoat dong kinh doanh
Q Loi nhuén tir HPTC = Doanh thu HPTC — Chi phi HBTC

HDTC lién quan dén vi¢c huy dong va st dung von nhan roi ciia DN dé dau tu ra bén ngoai, bao
gom:
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o Doanh thu hoat dpng tii chinh: ldi tir hoat déng dau tw tai chinh, 1di do chénh léch ty gid,
lai tién goi, chiét khau thanh toan dwoc hwong.

o Chi phi hoat dpng tai chinh: chi phi ldi vay, chi phi hoat déng dau tu, chiét khdu thanh todn,
16 tir hoat ddng dau tw tai chinh, 16 do chénh léch ty gid, du phong giam gid dau tw tai chinh.

Lo¢i nhuin ban hang va cung wrng dich vu
+ Doanh thu hoat dong tai chinh

— Chi phi hoat dong tai chinh Lg¢i nhuan tr HDTC
(khong tinh chi phi 1ai vay)

= Loi nhuén thuén tir hoat ddng kinh doanh

2.3. Loi nhuan trudc thué va li vay (EBIT)
U Lgi nhuin khac = Thu nhiap khac — Chi phi khac

La phﬁn loi nhudn thu dugc khong thuong xuyén, khong on dinh tir cac nghiép vu khéc biét voi
hoat dong thong thuong cia DN nhu la:

o Nhuong ban, thanh ly TSCD
o Tién phat, boi thwong duwoc hwéng do doi tac vi pham hop dong
o Thu héi cdc khoan phdi thu da xit Iy, ..

Q Loi nhuén trwée thué va li vay: Phan anh toan bo két qua hoat dong kinh doanh ctia DN trong
ky. Mitc bién dong cua EBIT khong phu thudc vao su thay dbi cta co cau ngudn von (muc do st
dung ng) va chinh sach thué TNDN.

Logi nhuén tir ban hang va cung &ng dich vu
+ Doanh thu hoat dong tai chinh
— Chi phi hoat dong tai chinh (khong tinh chi phi lai vay)
= Loi nhuén thuin tir hoat dong kinh doanh

+ Loi nhuan khac

= Loi nhuén truée thué va lii vay (EBIT)

2.4. Loi nhuan truéc thué (EBT)
o Chi tiéu nay khong phu thudc va sy thay doi cia thué suat thué TNDN.

o) Téng loi nhuén truge thué bao gém: loi nhuén tir hoat dong kinh doanh chinh, 1gi nhuan hoat
dong tai chinh va lgi nhuan khéc.
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— Chi phi 1ai vay

= Loi nhuan truéc thué (EBT)

Loi nhuén trwéc thué va lai vay (EBIT)

2.5. Loi nhuin sau thué (EAT)

o La phan chénh léch giira tong loi nhun trudce thué voi chi phi thué TNDN

o DAy chinh 14 s6 thu nhap ma cha sé hitu DN duoc huong.

Loi nhuén trwéc thué (EBT)
— Chi phi thué TNDN

= Lgi nhuén sau thué (EAT)

3. PHAN TiCH KHAI QUAT KET QUA KINH DOANH

3.1. Phan tich theo chiéu ngang

o So sanh so6 liéu ky nay voi so liéu ky trudc nham xac dinh xu hudng bién doi cia cac chi

tiéu

Mirc tang, giam= Chi tiéu ky nay — Chi tiéu ky truéc

% tang, giam= (Mirc tang giam / Chi tiéu ky truwéc)*100

3.2. Phan tich theo chiéu doc

o So sanh toc do tdng giam cua cac khoan muc chi phi, 191 nhudn voi1 deanh thu thudan (s6

tuong d6i két cau)!

o Xac dinh muec chi phi va lgi nhuan trén 100 déng doanh thu thuan tung nam: GVHB/DTT,

LN gop/DTT, Chi phi BH&QL/DTT...

VD: Dua vao bio cdo két qua hdkd, sip xép lai cac chi tiéu lgi nhudn, so sanh cac chi tiéu

theo chiéu ngang va doc

Bio cio két qua HDKD CTY ABC (PVT: Triéu dong)

Chi tiéu
Téng doanh thu
Céc khoan giam trur
1. Doanh thu thuan
2. Gia vbn hang ban
3. Loi nhuén gop

4. Doanh thu hoat dong tai chinh

N-2
25.000
2.000
23.000
15.300
7.700
340

N-1
30.000
2.500
27.500
19.100
8.400
230

33.000
2.000
31.000
22.000
9.000
210
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5. Chi phi hoat dong tai chinh
Trong do: Chi phi lai vay

6. Chi phi ban hang

7. Chi phi quan ly DN

8. Loi nhuan thuan tir HDKD
9. Loi nhuan khac

10. Tong loi nhuan trudc thué

11. Thué thu nhap doanh nghiép

12. Loi nhuén sau thué

Phan tich theo chiéu NGANG dé xem xu huwéng

Chi tiéu

1. Doanh thu thuin

2. Gia vbn hang ban

3. Lo¢i nhuén gép

4. Chi phi ban hang

5. Chi phi quan Iy DN

6. Loi nhuan HPKD chinh
7. Doanh thu hoat dong TC
8. Chi phi hoat dong TC

9. Loi nhuén tir HDTC
10. Lgi nhuén khac

11. Tong EBIT

12. Chi phi 1ai vay

13. Tong EBT

14. Thué TNDN

15. EAT

N-2

23.000
15.300
7.700
2.650
2.000
3.050
340
200
140
(200)
2.990
580
2.410
690
1.720

N-1

27.500 31.000
19.100 22.000

8.400
2.450
2.150
3.800
230
110
120
100
4.020
640
3.380
946
2.434

N

9.000
2.980
2.180
3.840
210
140
70
630
4.540
710
3.830
1.092
2.738

780
580
2.650
2.000
2.610
(200)
2.410
690
1.720

Mirc tang giam

750
640
2.450
2.150
3.280
100
3.380
946
2434

N-1/N-2  N/N-1 N-1/N-2

4.500
3.800
700
(200)
150
750
(110)
(90)
(20)
300
1.030
60
970
256
714

3.500 19,57%
2900 24,84%
600  9,09%
530 -7.55%
30 7,50%
40  24,59%
(20)  -32,35%
30 -45,00%
(50)  -14,29%
530 150%
520 34,45%
70 10,34%
450  40,25%
146 37,10%
304 41,51%

850
710
2.980
2.180
3.200
630
3.830
1.092
2.738

% tang giam

N/N-1
12,73%
15,18%
7,14%
21,63%
1,40%
1,05%
-8,70%
27,27%
-41,67%
530%
12,94%
10,94%
13,31%
15,43%
12,49%
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DTT ting chitng té DN hoat djng tot, nhung ting cham lai la c6 vin dé!!

EBIT: Nam N-1/N-2 tang 1.030 tr dong, tirc ting 34,35%, nhung ty 1¢ ting nam N/N-1 1a 12,94%
tire tang 520 tr ddng 1a do

» Loi nhuan HDKD chinh da tang cham lai (nam N-1 tang 24,59% va nam N la tang 1,05%)
trong tmg véi mirc ting 750 va 40 tr dong.

> Loi nhudn tir HDTC (khong c6 13i vay) giam dan véi ty 16 giam -14,29% va -41,67% qua 2
nam N-1 va N (tir 140 tr ddng xudng con 120 tr ddng va 70 tr dong).

» Loi nhuén khac lai ting 1én 150% va 530% tuong Gng qua 2 ndm N-1 va N (ndm N-1 la
+300 tr ddng va nim N 13 +530 tr dong) gop phan dwa EBIT 1én mirc cao. Loi nhudn khéc
tang 1én chua han 13 t6t nhung nhd né ma EBIT duoc ciru van phan nao!

Két luan: EBIT (N-1) =+ 1.030 =+ 750 — 20 + 300
EBIT (N) =+ 520 =+ 40— 50 + 530

Loi nhugn truée thué (EBT): nam N-1 ting 970 tr ddng tirc ting 40,25%, nim N ting 450 tr dong
tic tdng 13,31%, cao hon murc tang EBIT so véi cung ky 1a do

> Chi phi 13i vay qua 2 nim c6 ty 1¢ ting thap hon ty 1¢ ting caa EBIT (EBIT = 34,45% &
12,94% so voi Lai vay = 10,34% & 10,94%)

Loi nhugn sau thué (EAT): nam N-1 ting 41,51% cao hon EBT (40,25%), nhung nam N chi ting
12,49% thap hon EBT (13,31%) 1a do

> Chi phi thué TNDN nam N-1 ting thap hon EBT (37,10% vs 40,25%) nhung nim N lai ting
cao hon EBT (13,31% vs 15,43%)

TOM LAL

U EAT nam N-1 tang cao (+41,51%) nhung nam N lai tang cham lai (+12,49%) la do LN
HDKD chinh ndm N tang cham lai (+1,05%)

O EAT nam N ting +12.49% chu yéu 1a do LN khac ting manh (+530%)
VD: Phin tich theo chiéu DQC dé xem su bién dong

% tang giam

Chi tiéu N2 N1 N fyleen DY trén DT
N2 N1 N N-1N2 NN-
1. Doanh thu thuin 23.000 27.500 31.000 100% 100% 100%
2. Gi4 vén hang ban 15300 19.100 22.000 66,52% 69,45% 70,97% 2,93% 1,51%
3. Lgi nhuan gop 7.700 8.400 9.000 33,48% 30,55% 29,03% -2,93% -1,51%
4. Chi phi ban hang 2650 2450 2980 11,52% 891% 9,61% -2,61% 0,70%
5. Chi phi quan Iy DN 2000 2.150 2.180 8,70% 7,82% 7,03% -0,88% -0,79%

6. Logi nhuan HDKD chinh 3.050 3.800 3.840 13,26% 13,82% 12,39% 0,56% -1,43%

19



7. Doanh thu hoat dong TC 340 230 210 1,48% 0,84% 0,68% -0,64% -0,16%

8. Chi phi hoat dong TC 200 110 140 0,87% 0,40% 0,45% -0,47% 0,05%
9. Lgi nhuén tir HDTC 140 120 70  0,61% 0,44% 0,23% -0,17% -0,21%
10. Lgi nhuén khac (200) 100 630 -0,87% 0,36% 2,03% 1,23% 1,67%
11. Tong EBIT 2990 4.020 4.540 13,00% 14,62% 14,65% 1,62% 0,03%
12. Chi phi 1ai vay 580 640 710 2,52% 2,33% 2,29% -0,19% -0,04%
13. Tong EBT 2.410 3.380 3.830 10,48% 12,29% 12,35% 1,81% 0,06%
14. Thué TNDN 690 946 1.092 3,00% 3,44% 3,52% 0,44% 0,08%
15. EAT 1.720 2.434 2.738 7,48% 8,85% 883% 1,37% -0,02%

EBIT/ DTT: nam N-1/N-2 tang +1,62% va nam N/N-1 tang +0,03% la do

> Nim N-1/N-2 LN HDKD chinh/DTT chinh ting +0,56% (13,26% => 13,82%), LN
HDTC/DTT giam -0,17% (0,61% => 0,44%), LN khac/DTT ting +1,23% (-0,87% =>
0,36%).

> Nim N/N-1 LN HDKD chinh/DTT chinh giam -1,43% (13,82% => 12,39%), LN
HDTC/DTT giam -0,21% (0,44% => 0,23%), LN khac/DTT ting +1,67% (0,36% =>
2,03%)

Két luan:

< Nam N-1/N-2 EBIT/DTT ting +1,62% la do tiét kiém chi phi HPKD chinh va sy déng gbp
cta LN khac, con su dong gop cia LN HDTC lai gidm

% Nam N/N-1 EBIT/DTT chi tang +0,03% la do chi phi HDKD chinh tang 1én lam LN HPKD
chinh giam, dong gop cua LN HDTC lai gidm, con su dong gop ciia LN khéc tang 1én gop
phan giit cho EBIT/DTT ting ¢ mirc thap.

EBT/DTT: nam N-1/N-2 ting +1,81% va nim N/N-1 tang +0,06%. Nhu vy, ta thdy EBT/DTT ting
nhiéu hon EBIT/DTT la do

» Ty 1€ Chi phi 1ai vay/DTT trong 2 nam N-1 va N da giam di -0,19% va -0,04%

EAT/DTT (ROS): nim N-1/N-2 ting +1,37% va nam N/N-1 giam -0,02%. Nhu vay, ta thady ROS
thdp hon mic EBT/DTT la do

> Ty 1¢ Thué TNDN/DTT trong nim N-1 d3 ting 1én +0,44%, thip hon mirc ting cia EBT/DTT
(+1,81%). Va trong ndm N da tang 1én +0,08%, cao hon mirc tang cia EBT/DTT (+0,06%).

Két luan:

O ROS (N-1) = +1,37% = + 0,56% (LN HDKD chinh/DTT) — 0,17% (LN HDTC/DTT) +
1,23% (LN khdc/DTT) + 0,19% (Chi phi lai vay/DTT) — 0,44% (Thué TNDN/DTT).

20



ROS nim N-1 ting 1,37% 1a do hiéu qua tiét kiém chi phi lam LN HPKD chinh tang, su gia ting LN
khac va ty 1é chi phi 14i vay giam. Tuy nhién, hiéu qua cia HDTC lai giam va ty 1é thué TNDN ting
1én d3 kéo ROS xudng!

U ROS (N) =-0,02% = — 1,43% (LN HDKD chinh/DTT) — 0,21% (LN HDTC/DTT) +
1,67% (LN khdic/DTT) + 0,04% (Chi phi ldi vay/DTT) — 0,08% (Thué TNDN/DTT)

ROS niam N giam 0,02% 1a do hiéu qua tiét kiém chi phi 1am LN HPKD chinh giam, su giam sut cia
LN HDTC ty 18 thué TNDN ting da kéo ROS giam xudng. Nhung, sy gia ting ciia LN khac va ty 1&
chi phi 131 vay giam da kéo ROS Ién!

4. PHAN TiCH CHI TIEU DOANH THU THUAN TU HPSXKD CHINH

4.1. Phan tich chung

o Doanh thu thudn tiv ban hang va cung ieng dich vu (doanh thu tiv hdsxkd chinh) phan anh
s6 thu nhap DN nhéan dugc qua hoat dong san xuat kinh doanh chinh. Pay 1a chi tiéu quan
trong danh gia xu hudng phat trién trong hoat dong kinh doanh cta DN.

o Cong thirc phan tich:
Téng doanh thu S = Q x P
Doanh thu thuin S = Q x P-R
Trong do: Q: San luong tiéu thu
P: Gia ban
R: Céac khoan gidm trir
4.2. Phan tich cac nhan t6 anh hwéng dén doanh thu
o Anh hudng cua sb luong san pham tiéu thy (Q)
o Anh huéng ciia nhan té gia ban san pham (P)
4.3. Phan tich cac nhan t6 anh huwéng dén doanh thu thuin
o Anh hudng ciia nhan t6 céc khoan giam trir (R)
4.4. Tong hop
o Puara két luan va kién nghi
VD: Phan tich chi tiéu doanh thu ctiia Cty ABC

i S6 lwong SP tiéu thu - a (SP) Gia ban - b (1000d/SP) Doanh thu - Y (1000d)
Loai san pham

Nam N-1 Nam N Nam N-1 Nam N Nam N-1 Nam N
A 340 420 28 30 9.520 12.600
B 166 220 30 30 4.980 6.600
C 650 590 20 20 13.000 11.800
Téng cong 27.500 31.000
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Sir dung phwong phap s6 chénh léch phén tich

S6 lwgng SP tiéu Giaban-b Doanh thu-Y

LOi.li?SflIl thl.l -a (SP) (IOOOG/SP) (1000(:1) Mikc tfillg % tﬁng giﬁm
pham giam N-1/N N-1/N
Nam N-1 Nam N Nam N-1 Nam N Nam N-1 Nam N

A 340 420 28 30 9.520  12.600 3.080 32,35%

B 166 220 30 30 4980  6.600 1.620 32,53%

C 650 590 20 20 13.000 11.800 (1.200) -9,23%
Tong

N 27.500 31.000 3.500 12,73%
cong

Doanh thu ndm N tang so v&i nam N-1 13 3.500 ngan ddng (twong tmg ting 12,37%) 1a do s6 luong
SP tiéu thy A, B tang va C giam, dong thoi gia ban SP A ting con SP B, C giit nguyén.

% Mirc dj dnh hwong ciia sdn lwong tiéu thu SP dén DThu
Y0 =aA0.bA0 + aB0.bB0 + aC0.bC0 = 27.500 ngan dong
Y'=aAl1.bA0 + aB1.bB0 + aC1.bC0 = 30.160 ngan dong
AY(a)=Y'- YO0 =2.660 ngan dong

KL: Sé lwong SP A, B lan lwot tang 80, 54 SP va SP C giam 60 SP lam cho doanh thu ting lén
2.660 ngan dong

% Mikc dj anh hwong ciia gid ban SP dén Doanh Thu

Y"=Y1=aAl.bAl +aB1.bB1 +aC1.bC1 = 31.000 ngan dong

AY(b) = Y1 - Y' = 840 ngan dong

KL: Gia ban SP B, Cgiir nguyén chi c¢6 SP A ting gid lén 2 ngan dong/sp lam cho doanh thu tiang
lén 840 ngan dong

% Tong mirc dp anh hwong ciia cdc nhan to

AY = AY(a) + AY(b) = 3.500 ngan dong

KL: Ta thdy SP A dit gid tang nhung san lieong tiéu thu van ting, diéu nay cho thay SP A ¢6 kha ndng
canh tranh tot. SP B thi tang san lwong binh thuong, mirc cau tot. SP C mdc dii gia khong tang
nhung s6 lwong tiéu thy giam, cong ty can xem lai chat lwong, mau ma, chu ky ciia SP C d@é thay
thé sp méi.

5. PHAN TiCH CHI TIEU LOI NHUAN TU HOAT PONG SXKD CHINH

5.1. Phan tich chung

o Lgi nhudn tir ban hang va cung wng dich vu (lgi nhudn tir hoat dong sxkd chinh) 1a chi
tiéu danh gia kha nang DN c6 thé tao ra mitc doanh thu ban hang 16n hon toan bo chi phi va
c6 thuong xuyén hay khong.
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o C6 2 nhin té anh hwéng dén mirc ting trwéng loi nhudn bdn hang

» Doanh thu ban hang

» Hiéu qua tiét kiém chi phi hoat dong kinh doanh chinh
5.2. Loi nhuin hoat dong san xuét kinh doanh chinh

Loi nhuén hdsxkd chinh = DT thuin — GVHB — CP ban hang — CP QLDN

Hay LN hdsxkd chinh = DT thuan x (%LNG — %CPBH — %CPQL)
(%LNG, %CPBH, %CPOL dwoc tinh trén DT ky goc)

o Phén tich chung: ALN = LNI1 — LN0O
Phén tich cac nhan t6 anh huong

% Anh hwéng ciia doanh thu thuén: ALN(S) = (S1 - S0).(%LNGO — %CPBH0 — %CPQL0)

RS

% Anh hwong ciia hi¢u qua tiét kiém chi phi:
>  Anh huong cua ti I¢ loi nhudn gop
ALN(%LNG) =S1.(%LNGI — %LNG0)
> Anh hudng ciia ti 1é chi phi ban hang
ALN(%CPBH) =—- S1.(%CPBH1 - %CPBH0)
> Anh hudng ciia ti 1é chi phi qudn Iy DN
ALN(%CPQL)=—-S1.(%CPQLI1 — %CPQL0)
< Tong hgp: ALN = ALN(S) + ALN(%LNG) + ALN(%CPBH) + ALN(%CPQL)

VD: Dua vao bang phan tich két qua kinh doanh ciia Cty ABC lap bang phén tich lgi nhuin
hdkd chinh PVT: tri¢u dong

Chi tiéu N-1 N So sanh
1. Doanh thu thuan 27.500 31.000 3.500
2. Gia vbn hang ban 19.100 22.000 2.900
3. Loi nhuan gop 8.400 9.000 600
4. Chi phi ban hang 2.450 2.980 530
5. Chi phi quan ly DN 2.150 2.180 30
6. Lgi nhudn HDKD chinh 3.800 3.840 40
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Bang so sanh

Ty 1€ trén doanh thu Mirc d§ anh huéng
Chiieu N-1 N So sinh Doanh thu ill‘:::lqc‘l’j ;‘l‘:

1. Doanh thu thuén 100% 100%

2. Gi von hang ban 69,45%  7097%  1,51% 2.431 469

3. Loi nhuan gop 30,55%  29,03%  -1,51% 1.069 (469)

4. Chi phi ban hang 8,91% 9,61% 0,70% 312 218

5. Chi phi quan ly DN 7,82% 7,03%  -0,79% 274 (244)

6. Loi nhuan HPKD chinh 13,82%  12,39%  -1,43% 484 (444)

U Loi nhuan HDKD chinh cua DN nam N tang so voi nam N-1 1a 40 tr déng, tang 1,05%.

Q Ty suét loi nhuan HPKD chinh/DT nam N giam 1,43% so v&i nam N-1.
Két qua cho thiy nam N cong ty di khong sir dung chi phi hoat dong hiéu qua va lgi nhuan HPKD
chinh tang hoan toan la do sy gia tdng cua DT, viéc st dung chi phi khong hi¢u qua da lam giam loi
nhuan va gidm hiéu qua cua viéc tang DT.

O Mikc anh hwdng cia doanh thu thuan

ALN(S) = (S1 - S0).(%LNGO0 — %CPBHO0 — %CPQLO0)
=(31.000 - 27.500) x 13,82% = 484 tr dong

Nam N-1, ty I¢ 1g1 nhuén gop cia cong ty 1a 30,55%, ty 1€ chi phi ban hang va quan ly DN 1a 16,73%
(8,91% + 7,82%). Nhur vay, trong 100 dong DTT thi cong ty s& thu dugc 30,55 dong lgi nhudn gop
va phai tra 16,73 dong chi phi ban hang va quan Iy DN va cong ty s& con 13,82 dong loi nhuan trude
khi tra 13i vay va thué TNDN

DTT nam N cua cong ty ting 1én 3.500 triéu dong, néu ty §uét LN HDKD chinh/DTT gitt nguyén
13,82% thi LN HPKD chinh cua cong ty s¢€ tang 484 tri¢u dong.
O Mikc anh hwéng ciia hiu qua tiét kiém chi phi
% Anh hwong ciia 1y 1¢ loi nhudn gép
ALN(%LNG) = S1.(%LNG1 — %LNGO)
=31.000 x (29,03% - 30,55%) = - 469 tr dong

Ty 1€ loi nhuan gép nam N thép hon nam N-1 1a 1,51%, tiac 100 déng DTT thi cong ty s€ mét di
1,51 ddng loi nhuan gop.

V6i DTT nam N 1a 31.000 triéu dong thi LN HDKD chinh ciia cong ty da mét 469 triéu dong loi
nhuan gop.

% Anh hwéng ciia ty 1¢ chi phi ban hang
ALN(%CPBH) = — S1.(%CPBHI1 — %CPBHO0)
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=-31.000 x (9,61% - 8,91%) = - 218 tr ddng

Ty 1& chi phi ban hang nim N cao hon nim N-1 13 0,7%, tirc 1a ¢ 100 dong DTT thi cong ty s&
phai chi thém 0,7 dong cho chi phi ban hang.

V6i DTT nam N 1a 31.000 triéu dong thi LN HPKD chinh cta cong ty dd mét thém 218 triéu dong
cho chi phi ban hang.

O Mikc anh huwdng cia hiéu qua tiét kiém chi phi
% Anh hwong ciia ty 1é chi phi quan Iy DN
ALN(%CPQL) =— S1.(%CPQLI1 — %CPQLO)
=-31.000 x (7,03% - 7,82%) = 244 tr dong
Ty 1é chi phi QLDN nam N thap hon nam N-1 1a 0,79%, tirc 1a ctr 100 dong DTT thi cong ty s& tiét
kiém duoc 0,79 ddng cho chi phi quan 1y.
V6i DTT nam N 1a 31.000 triéu dong thi LN HPKD chinh ctia cong ty ting thém 244 triéu dong tir
chi phi quan 1y DN.
Q Tong hop mirc anh hwdng ciia cic nhin o
ALN = ALN(S) + ALN(%LNG) + ALN(%CPBH) + ALN(%CPQL)
=484 - 469 - 218 +244 = 40 tr dong
Nam N, DTT cua cong ty ting 3.500 triéu dong, néu ty 1¢ sinh 10i giit nguyén nhu nam N-1 thi LN
HDPKD chinh s& ting 484 triéu dong.
Do gia von hang ban ting nhanh hon doanh thu nén 1am cho loi nhuan giam 469 triéu déng, ngoai ra
con c6 sy gia tang cua chi phi ban hang lam cho 191 nhuan gidam 218 triéu d@)ng va viée tiét kiém chi
phi quan 1y DN d2 1am cho loi nhuan tang 1én 244 tri¢u dong. Téng hop mirc anh hudng ciia cic nhan
t6 chi phi 1am cho LN HDKD chinh giam 444 tri¢u dong (- 469 - 218 + 244). Két qud la LN HPKD
chinh ciia céng ty tiang lén thém 40 trigu dong (484 - 444).
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CHUONG 3: PHAN TiCH CO CAU NGUON VON VA TAI SAN

MUC TIEU PHAN TICH CO CAU NGUON VON VA TAI SAN
O Danh gia tiém lyc kinh té ciia DN
O Danh gia nguon tai tro, kha ning tai chinh cia DN
QO Nghién ciru tinh hop 1y giita huy dong vén va st dung von
Tai liéu phan tich:
Bang Can ddi ké toan
Thuyét minh bao cao tai chinh
Céc thong tin kinh té
1. NOI DUNG BANG CAN POI KE TOAN
Bing CDKT la mjt bdo cdo tai chinh tong hgp, phin dnh tong quat tinh hinh tai sin va nguon
hinh thanh tai san cua doanh nghiép dwdi hinh thdi tién té tai mot thoi diém nhdt dinh.

> Tét ca cac chi tiéu trong bang dugc phan anh bang tién.
> Phan 4nh co cu tai chinh cua doanh nghiép tai mét thoi diém xac dinh.

Két cAu Bang cin d6i ké toan dwgc chia lam 2 phin

TONG TAI SAN = TONG NGUON VON

Sw khac biét giira Tai san ngin han va dai han

Tai san ngan han + Tai sdn dai han = Tong tai san
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Sw khac biét giira No' phai tra va Von chi sé hiru

Y nghia Bing can d6i ké toan

BCDKT cung cip nhitng théong tin téng hop vé tinh hinh huy déng vén va siv dung von ciia DN,

giup danh gia thuc trang tai chinh tai DN.

VD: Bang can d6i ké toan Cty ABC (PVT: Triéu dong)

TAI SAN
A. TAI SAN NGAN HAN
I. Tién
IL. Pau tu tai chinh ngin han
III. Céc khoén phai thu ngéin han
1. Phai thu khach hang
2. Phai thu khac
3. Du phong phai thu kho doi
IV. Hang ton kho
1. Hang ton kho
2. Dy phong giam gia ton kho
V. Tai san ngin han khac

B. TAI SAN DAI HAN

31/12/N-2

10.950
840
200

3.500
2.800
700
6.200
6.320
(120)
210
14.000

31/12/N-1
10.750

1.000
3.500
3.200
600
(300)
6.000
6.240
(240)
250

16.600

31/12/N
11.450

1.500
2.470
2.300
370
(200)
7.300
7.600
(300)
180

18.000



I. Cac khoan phai thu dai han
IL. Tai san ¢6 dinh
1. Tai san ¢6 dinh hitu hinh
- Nguyén gia
- Khéu hao lity ké
2. Chi phi XDCB d¢ dang
I11. Bat dong san dau tw
IV. Piu tw tai chinh dai han
V. Tai san dai han khac
Tong cong tai san
NGUON VON
A.NQ PHAI TRA
I. No ngin han
1. Vay ngin han
2. Phai tra nguoi ban
3. Phai tra khac
4. Quy khen thuong, phuc lgi
I1. No¢ dai han
1. Phai trd nguoi ban dai han
2. Vay dai han
B. NGUON VON CHU SO HUU
I. Vén chii sé hitu
1. Vén dau tu chu sé hiru
2. Chénh l€éch ty gia
3. Quy dau tu phat trién
4. Loi nhuan chua phan phéi
II. Ngudn kinh phi va quy khac

Tong cOng nguodn von

14.000
14.000
18.600

(4.600)

24.950
31/12/N-2
8.510
8.510
4.670
2.550
1.190
100

16.440
16.440

14.500

300
1.640

24.950

16.600
15.000
20.000
(5.000)
1.600

27.350
31/12/N-1
8.650
8.650
5.350
1.700
1.300
300

18.700
18.700

15.000

600
3.100

27.350

18.000
17.000
21.500
(4.500)
1.000

29.450
31/12/N
10.450
8.450
4.350
2.380
1.520
200

2.000

2.000
19.000
19.000
16.150

70
930
1.850

29.450
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2. PHAN TiCH KHAI QUAT CO CAU TS & NV

Q

Muc dich phan tich

» Nam duoc cac chi tiéu phan anh cau tric tai san, nguon von.

>
>
a

Xéc dinh nhan t6 tdc dong dén co cau tai san.
Phan tich tinh doc 1ap va 6n dinh cua nguon von.

Phwong phap phéan tich

Dung phuong phap so sdnh theo chiéu ngang va phén tich theo chiéu doc bing cach xac dinh ty
trong cua ting yéu t6 tai san va ngudn von.

>

Co ciu tii san =

C6 2 nhom chi tiéu phan tich:
Gid tri tirng loai tii san

Tong gia tri tii san

Gii tri tirng loai ngudn von

Co ciu nguén vén = - -
~ - 1 ", o~
Téng gia tri ngudn von

2.1. Phan tich co cAu tai san

YV V V V (]

vV V VvV VYV [J

A\

Gia tri cic khoan phai thu

Ty trong cic khoan phaii thu = Tong gia tri tai sin
Cic nhin t6 znh hwéng dén ty trong cac khoan phai thu

Qui mo kinh doanh ctia doanh nghi¢p

Phuong thirc ban hang cia DN

Chinh sach tin dung: ky han tin dung, dinh murc tin dung ddi voi tung khach hang

Cong tac thu hdi ng cia DN

Gia tri hing ton kho

Ty trong hing tén kho = —; —
Tong gia tri tai san

Céc nhan t6 anh hudng dén ty trong hang ton kho

Qui mo kinh doanh ctia doanh nghi¢p

Loai hinh san xuat kinh doanh va dic thi cia san pham

Tinh thoi vu va chinh sach du trir cia DN

Hiéu qua quén 1y hang ton kho

Gia tri diu tw tai chinh

Ty trong diu tw tai chinh = ——————
Tong g1a tri ta1 san

Cic nhén t6 anh hwong dén ty trong dau tw tai chinh
Qui mo hoat dong ciia DN

Muic @6 va chinh sach dau tu cia DN
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Gia tri tii san co dinh

Ty trong tai san c6 dinh = — —
Tong gia tri tal san
Cac nhén t6 anh hwéng dén ty trong TSCD

bac trung kinh té: loai hinh san xuét kinh doanh, nganh kinh doanh.

a
>
» Dic diém t chuc san xut kinh doanh: dja ban kinh doanh rong hay hep
» Qui mo hoat dong cuia doanh nghiép

>

Chinh sach déu tu
> Chinh sach khau hao
2.2. Phan tich co cAu ngudn von

QO Phén tich tinh ddc 1ap vé tai chinh ctia DN

No phai tra

TV suat ng = — — —
Tong gia tri nguoén von

Von chu so hiru

Ty sult ty tdi troo = ————— 7
Tong gia tri nguén vén

No phai tra

Hé s0 no trén von chi sé¢ hiru = — ——
Von chu so hitru

QO Phén tich tinh 6n dinh ciia ngudn tai tre

o .. . ) Nguon von thudong xuyén
Ty suat nguon von thwong xuyén =

Tong gia tri nguon von
> Trong do, nguon von thuong xuyén = N dai han + Vén CSH

Ngudn von tam th&i

Ty suit nguén von tam thoi = — — —
Téng gia tri nguén von

> Trong dé, nguén von tam thoi = No ngdn han

VD 1: CAC CHI TIEU VE CAU TRUC NGUON VON C.TY AQ (DVT: Triéu dong)

Chi tiéu N-2 N-1 N

1. No phai tra 3.341 2.671 3.626
2. Ngudn von CSH 4.852 5.765 5.854
3. Ngudn von tam thoi 2.551 2219 1.898
4. Ngudn von thuong xuyén  5.642 6.217 7.582
5. Téng ngudn von 8.193 8.436 9.480

6. Ty suit ng 40,78% 31,66% 38,25%



7. Ty suét tuy tai tro 59,22%
8. Ty suat ng trén VCSH 68,86%
9. Ty sudt NV tam thoi 31,14%
10. Ty suat NV thuong xuyén 68,86%

68,34%
46,33%
26,30%
73,70%

VD 2: Bang co cAu tai sin va nguf“m von Cty ABC

TAI SAN

A. TAI SAN NGAN HAN

I Tién

IL. Pau tr tai chinh ngin han
II1. Céc khoén phai thu ngin han
1. Phai thu khach hang

2. Phai thu khac

3. Du phong phai thu kho doi
IV. Hang ton kho

1. Hang ton kho

2. Dy phong giam gia ton kho
V. Tai sian ngan han khac

B. TAI SAN DAI HAN

I. Cac khoan phai thu dai han
II. Tai san c6 dinh

1. Tai sn c6 dinh hitu hinh

- Nguyén gia

- Khéu hao liy ké

2. Chi phi XDCB d¢ dang

III. Bat dong san dau tw

IV. Pau tw tai chinh dai han
V. Tai san dai han khac

Tong cOng tai sin

31/12/N-2 31/12/N-1

43,89%
3,37%
0,80%
14,03%
11,22%
2,81%
0,00%
24,85%
25,33%
-0,48%
0,84%
56,11%

56,11%
56,11%
74,55%
-18,44%
0%

100%

61,75%

61,94%

20,02%

79,98%

Ty trong

39,31%
3,66%
0,00%
12,80%
11,70%
2,19%
-1,10%
21,94%
22,82%
-0,88%
0,91%
60,69%

60,69%
54,84%
73,13%
-18,28%
5,85%

100%

31/12/N
38,88%
5,09%
0,00%
8,39%
7,81%
1,26%
-0,68%
24,79%
25,81%
-1,02%
0,61%
61,12%

61,12%
57,72%
73,01%
-15,28%
3,40%

100%

So sanh
N-1/N-2 N/N-1
-4,58% -0,43%

0,29% 1,44%
-0,80% 0,00%
-1,23% -4,41%
0,48% -3,89%
-0,61% -0,94%
-1,10% 0,42%
-2,91% 2,85%
-2,52% 2,99%
-0,40% -0,14%
0,07% -0,30%
4,58% 0,43%
4,58% 0,43%
-1,27% 2,88%
-1,42% -0,12%
0,16% 3,00%
5,85% -2,45%
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O Giam ty trong TS ngin han (43,89% => 38,88%) va ting ty trong TS dai han (56,11%

=> 61,12%)

vV V J V V

NGUON VON

A.NQ PHAI TRA

I. N¢ ngz"m han

1. Vay ngan han

2. Phai trd nguoi ban

3. Phai tra khac

4. Quy khen thudng, phuc loi

I1. N¢ dai han

1. Phai tra nguoi ban dai han

2. Vay dai han

B.NGUON VON CHU SO HUU
L. Vén chii sé hitu

1. Vén dau tu chu sé hiru

2. Chénh l¢ch ty gia

3. Quy dau tu phat trién

4. Loi nhuan chua phan phdi

II. Nguon kinh phi va quy khac

Tong cong nguon von

31/12/N-2
34,11%
34,11%
18,72%
10,22%
4,77%
0,40%
0,00%

0%
65,89%
65,89%
58,12%

0,00%
1,20%
6,57%

100%

Ting dan TS dai han qua cac nim (56,11% => 61,12%)

Ty trong
31/12/N-1
31,63%
31,63%
19,56%
6,22%
4,75%
1,10%
0,00%

0%
68,37%
68,37%
54,84%

0,00%
2,19%
11,33%

100%

Tang dan ty trong TS ¢b dinh qua cac nam (56,11%, 60,69%, 61,12%)
Chu yéu 1a ting khoang chi phi XDCB (0%, 5,85%, 3,4%)

31/12/N
35,48%
28,69%
14,77%
8,08%
5,16%
0,68%
6,79%

6,79%
64,52%
64,52%
54,84%

0,24%

3,16%

6,28%

100%

Giam ty trong cac khoan phai thu (14,03% => 8,39%) va TS ngén han khac (0,84% => 0,61)
Tang ty trong tién (3,37% => 5,09%), 6n dinh hang t6n kho (24,85% => 24,79%)

So sanh
N-1/N-2  N/N-1
-2,48%  3,86%
-2,48% -2,93%

0,84% -4,79%
-4,00%  1,87%
-0,02%  0,41%
0,70%  -0,42%
0,00% 6,79%
0% 6,8%
2,48% -3,86%
2,48% -3,86%
-3,27%  -0,01%
0,00%  0,24%
0,99%  0,96%
4,76%  -5,05%

O Giam ty trong NV ngin han (n¢ ngian han 34,11% => 28,69%) hop Iy vi phu hop véi
xu huwéng giam ty trong TS ngin han.

O Ty trong NV dai han ting chii yéu 1a do Cty vay thém ng¢ dai han la chinh (nim N la

6,79%)

O Von CSH ting hop Iy va on dinh theo sy ting giam ciia ng ngan han va no dai han
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Vén dau tw CSH va LN chua phéan phdi c6 sy ting giam nghich chiéu, nhung nhin chung thi
Vén CSH c6 su ting vé gia tri tuyét ddi nhung ty trong van 6n dinh qua cic nim (65,89%

=> 64,52%)

3. PHAN TiCH TINH HINH BIEN PONG NGUON VON VA SU DUNG VON

U

O v v v OV VvV VY

>

Muc dich phan tich

Danh gia xu hudng thay doi cua co cau tai san, co cau ngudn von.

Danh gia muc dich str dung von hop 1y hay khéng.
Tim hiéu cac ngudn vbn nao da duoc huy dong dé tai trg cho tai san ting 1én trong ky.

Cac budc thuc hién

Can ctr vao BCDKT da cho, rat gon BCDKT.

Can ctr vao BCDKT da dugc rat gon, 1ap bang ké str dung von va nguén von.

Lap bang phan tich str dung von va ngudn von. Nhan xét va danh gia.
BUOC 1: Riit gon Bang CPKT
Muc dich lap:

Cho thiy mot cach bao quat nhitng yéu t6 tai san va ngudn von chu yéu ctia Doanh nghiép.

» Phwong phap:

Gop chung nhiing chi tiét tai san hodc ngudn von c6 cling tinh chat hodc gia tri nho lai, khong can

thiét phai nghién ctru riéng.

VD: Biang CPKT rut gon ciia Cty ABC (DVT: Triéu dong)

TAI SAN

A. TAI SAN NGAN HAN

I. Tién

I1. Pau tu tai chinh ngan han

III. Cac khoan phai thu ngén han

IV. Hang ton kho

V. Tai san ngan han khac

B. TAI SAN DAI HAN

II. Tai san cd dinh

Tong cong tai san

NGUON VON

A.NQ PHAI TRA

I. No' ngin han

1. Vay ngin han

31/12/N-2
10.950
840

200

3.500
6.200

210
14.000
14.000
24.950
31/12/N-2
8.510
8.510
4.670

31/12/N-1
10.750
1.000
3.500
6.000
250
16.600
16.600
27.350

31/12/N-1
8.650
8.650
5.350

31/12/N
11.450
1.500
2.470
7.300
180
18.000
18.000
29.450
31/12/N
10.450
8.450
4.350
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2. Phai trd nguoi ban 2.550 1.700 2.380

3. Phai tra khac 1.190 1.300 1.520
4. Quy khen thudng, phuc loi 100 300 200
II. No¢' dai han - - 2.000
2. Vay dai han - - 2.000
B. NGUON VON CHU SO HU'U 16.440 18.700 19.000
L. Vén chii s6 hitu 16.440 18.700 19.000
1. Vén dau tu cha sé hiru 14.500 15.000 16.150
2. Chénh léch ty gia - - 70
3. Quy dau tu phat trién 300 600 930
4. Loi nhuan chua phan phdi 1.640 3.100 1.850

I1. Nguon kinh phi va quy khac - - -
Téng cong ngudn von 24.950 27.350 29.450

Q BUOC 2: Lap bang ké ngudn von va sir dung von

» Muc dich ldp:

Thiy duoc tinh hinh str dung von va ngudn vén tao ra trong ky.
» Phwong phap:

Liét ké su thay dbi cua cac yéu td TS, NV dau ky va cudi ky.

S6 chénh Iéch cuoi ky so véi dau ky cia cac yeu to tai san va nguon von dugc ghi vao mot trong
hai cOt nguon von va sir dung von theo nguyén tac phan dinh nhu sau:

Neu tang tai san hodc gidm nguon von thi ghi vao cot s dung von

Neu gidm tai sdan hodc tang nguon von thi ghi vao cot nguon von

> Chii y: Dé tranh sw tring lap, khi di liét ké theo LOAI thi khéng ligt ké theo MUC va

KHOAN nam trong né va nguwoc lai.
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VD: Bang ké ngudn vén va sir dung von Cty ABC niam N (PVT: Triéu dong)

TAI SAN 31/12/N-1  31/12/N  Chénh léch St dung voén Ngudn von
1. Tién 1.000 1.500 500 500

2. Cac khoan phai thu ngan han  3.500 2.470 (1.030) 1.030

3. Hang ton kho 6.000 7.300 1.300 1.300

4. Tai san ngin han khac 250 180 (70) 70

5. Tai san ¢6 dinh 16.600 18.000  1.400 1.400

Tong cong tai san 27.350 29.450 3.200 1.100
NGUON VON 31/12/N-1  31/12/N  Chénh léch St dung von Ngudn von
1. Vay ngén han 5.350 4.350 (1.000) 1.000

2. Phai tra ngudi ban 1.700 2.380 680 680

3. Phai tra khac 1.300 1.520 220 220

4. Quy khen thuong, phuc loi 300 200 (100) 100

5. Vay dai han - 2.000 2.000 2.000

6. Von dau tu chii sé hiru 15.000 16.150  1.150 1.150

7. Chénh léch ty gi4 - 70 70 70

8. Quy dau tu phat trién 600 930 330 330

9. Loi nhuan chua phan phéi 3.100 1.850 (1.250) 1.250

Tong cong ngudn von 27.350 29.450 2.350 4.450
Tong mirc bién déng ngudn von va sir dung von 5.550 5.550

O BUOC 3: Lap bang phan tich ngudn vén va sir dung von

» Muc dich lap:
Gitp viéc phan tich, nhan xét va danh gia tinh hinh str dung vén va ngudn vén duoc rd rang va chinh
xac hon

> Chii y khi phén tich nguén vén sir dung cin phén dinh:
Nguén von bén trong: bao gdm cac ngudn von duge tao ra bang cach gidm bét mive ton trik bit hop
Iy ctia cac khoan muc tai san (nhugng ban, thanh 1y TSCD du thira; thu hdi von lién doanh; giai phong
vat tu 0 dong cham luan chuyén; thu hdi cac khoan no.. J)

Nguon von bén ngodi: 1a cdac khodn tién dwoc huy dong tir bén ngoai nham dép ung nhu cau von

ctia doanh nghiép (cac khoan vay ngan han va dai han; vn gop thém tir chi s hiru; ting cac khoan
no phai tra...)

» Can cir vao bdang ké sir dung von va nguon von, ldp bang phdn tich s dung von va nguon
von theo nguyén tic sau:
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VD: Bang phén tich bién dong ngudn vén va sir dung von Cty ABC nim N

SU DUNG VON So tién (tr d) Ty trong

I. Tang tai san 3.200 57,66%
1. Tién 500 9,01%
2. Hang ton kho 1.300 23,42%
3. Tai san c6 dinh 1.400 25,23%
II. Giam ngudn vén 2.350 42,34%
1. Vay ngén han 1.000 18,02%
2. Quy khen thudng, phuc loi 100 1,80%
3. Loi nhun chua phan phdi 1.250 22,52%
Téng cong sir dung von 5.550 100%

NGUON VON So tién (tr d) Ty trong

I. Giam tai san 1.100 19,82%
1. Céc khoan phai thu ngdn han 1.030 18,56%
2. Tai san ngin han khac 70 1,26%
II. Tang ngudn vén 4.450 80,18%
1. Phai tra nguoi ban 680 12,25%
2. Phai tra khac 220 3,96%
3. Vay dai han 2.000 36,04%
4. Vén dau tu chu sé hiru 1.150 20,72%
5. Chénh léch ty gia 70 1,26%
6. Quy dau tu phat trién 330 5,95%
Tong cong ngudn von 5.550 100%
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O Nim N, Cty ABC di sir dung vén cho cac muc dich chii yéu sau:

Tang TSCD 1én 1.400 tr dong, chiém 25,23% téng NV st dung trong ky

Du trit thém hang ton kho 1.300 tr ddng, chiém 23,42% tong NV sir dung trong ky
Tra ng vay ngin han 1.000 tr ddng, chiém 18,02% tong NV sir dung trong ky.

YV V V V

Phan phdi loi nhudn cho cac c6 dong hét 1.250 tr dong, chiém 22,52% téng NV sir dung trong
ky

> Ngoai ra, phan tién con lai dua vao tién mit va quy khen thudng phuc loi
O P& tai tro cho cac muc dich sir dung von, Cty di lay tir cac nguon von chinh nhuw sau:
> Vay thém no dai han 2.000 tr dong, chiém 36,04% ngudn tai tro.
> Tiang thém vén dau tu CSH va Quy DTPT 1.480 tr dong, chiém 26,67% (20,72% + 5,95%)

nguon tai trg.
> Thu hdi no phai thu 1.030 tr dong va chiém dung thém cta ngudi ban 680 tr dong, chiém

30,81% (18,56% + 12,25%) ngudn tai tro.
Két luan: Nam N, Cty da chu trong dau tu vén dé mo rong sxkd bang cach dau tu thém co so vt
chat va tang dy trit hang ton kho, dong thoi thanh toan bét ng vay ngin han dé giam chi phi 13i vay.
Pé tai trg cho dau tu md rong, Cty di huy dong cdc nguon von tir bén ngoai nhu: ting vay dai han
dé chu dong thoi gian, ting thém phan vdn phai tra ngudi ban va phai tra khac, chiém 52,25% ngudn
von (12,25% + 3,96% + 36,04%). Pong thoi Cty ciing chii dong gia ting cdc nguon von bén trong
nhu: ting von dau tu CSH va quy DTPT, giam b6t cac khoan phai thu dé rat vén vé lai DN, chiém
45,23% ngudn von (18,56% + 26,67%).

Nhuw vdy, trong nam N Cty da ting ng vay dai han, tra bot ng vay ngd'n han va ting vén CSH.
Nguon vén trong ky ting chii yéu la ting von dai han, nguén von dai han nay tiang lén hon sw gia
ting ciia tai san dai han. Piéu nay da lam thay déi ding ké co cdu tai chinh ciia DN theo hwong
én dinh hon.

4. PHAN TiCH CO CAU TAI CHiNH CUA DOANH NGHIEP

4.1. Von lwu dgng (Working Capital)

> Vén lwu dpng 13 ngudn von huy dong dé tai trg cho tai sdn ngdn han ciia DN. Cong thirc
xéac dinh vén luu dong:

Vo6n lwu dong = Tai sian ngin han — Cac khoan phai tra ngin han

> Chu y: trong Cdc khodn phdi trd ngin han s& khong bao gom khodn vay ngéin han

Céc khoan phai tra ngan han
Tai san
ngan han

Vén luu
dong
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> Nhu cdu VLD: 13 nhu ciu vé dy trit hang ton kho va tai sin bi chiém dung (cdc khodn
phii thu) trong qua trinh thanh toan sau khi trir cdc khodn phdi trd ngin han.

Nhu ciu VLD = Gi4 tri HTK + Céc khoan phai thu — Cac khoan phai tra ngudi ban

HANG > Cdc khodn DN chiém dung dwoc khong du dé bu ddp cac
TON Kﬁ?}iw nhu ciu vé hang tdn kho va cdc khoén phdi thu phat sinh
KHO . S v ki

PHAI TRA trong chu ky kinh doanh.
> DN can st dung nguén vén dai han hoic vay ngdn han dé
) tai trg cho phan chénh léch.
CAC —
KHOAN 3l H&L‘;"‘U
PHAI THU DUGNG
. > Cdc khodn DN chiém dung dwo'c khong nhitng du dé bu ddp
- HAN G cac nhu cau vé hang tén kho va cdc khodn phdi thu phat
I'ON KHO . _ o R
CAC sinh trong chu ky kinh doanh ma con thira ra.
] KHOAN
CAC AT TR A LR s “ . N N
KHOAN PHAITRA > DN c6 thé str dung ngudn vén chiém dung thira ra nay dé tai
PHAI THU tro hodc dau tw ngan han.
NHU CAU
VLD AM

> Vén lwu dpng cia DN bao gom vén luwu dpng thwong xuyén va vén lwu dpng khéng
thwong xuyén.

> Do tinh chét thuong xuyén cua nhu cau von luu dong nén nd doi hoi phai c6 mot nguon tai
tro twong irng én dinh.

O Phén tich nguon tai trg cho VLD

Nguyén tac danh doi giita rii ro va lgi nhudn sé dugc the hién trong co cau tai chinh ctia DN:

> Co cdu tai chinh én dinh (VLD dwoc tai tro béi nguén vén dai han cao) 1am TANG chi
phi str dung von, d& dan dén tinh trang thira von, hiéu qua su dung vén THAP.

> Co ciu tai chinh bit én (VLD dwgc tai tr boi nguon von dai han thip) 1am GIAM chi phi
str dung von, hiéu qua str dung vén CAO, rui ro thanh toan ciing s& CAO.

Nguon tai trg' VLD theo quan diém thin
trong (bao thu)

v

Nguon von ngan han

Nguodn von dai han

Ngudn tai trg' VLD theo quan diém

v chap nhén rii ro

Nguodn von ngan han

Nguon von dai han

Thoi gian Thoi gian
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4.2. Cac ngudn hinh thanh von hru dong
Q Vén lwu dong rong

> Nguén von én dinh dé tai tro cho nhu cau vén luu dong thuong xuyén duoc goi 1a Vén luu
dpng rong (Net Working Capital - NWC), hay n6i cach khac NWC la nguon von dai han tai
tro cho tai san ngdin han.

> Nguodn vén on dinh bao gdm: Vén chu sé hitu va No dai han.
> Vén lwu dong rong dwoc xdc dinh theo cong thirc:

(1) NWC = Vén luu dopng — Vay ngin han

(2) NWC = Tai sin ngin han — Ng' ngin han

(3) NWC = Nguén von dai han — Tai sin dai han

> Nguon von dai han (nguén vén thuong xuyén) trudc hét phai tai trg cho tdi sdn dai han,
phan con lai méi tai trg cho vén luu djng. Nhu vay, cong thic (3) cho thly NWC sé Ting
khi Nguén vén dai han ting va nguoc lai NWC sé Gidam khi Tai san dai han ting.

> NWC cho biét muc do tai trg ciia nguén vén dai han vao cac tai sin ngin han.

o Von luu dong rong
T 16 NWC / VLD =

Von lwru dong

Chi tiéu nay cho thiy co cdu ngudn vén tai tro cho vén luu dong.
> Ty I¢ nay cao: DN c6 co cau tai chinh 6n dinh, i ro tai chinh va rai ro thanh toan thap.
> Ty Ié nay thip: DN c6 co cAu tai chinh bt on, riii ro tai chinh va riii ro thanh toan cao.

o Von lwu déng rong
Ty 16 NWC / TSNH =

Tai san ngan han
Chi tiéu nay cho thay Tai sdn ngan han dugc tai trg bao nhiéu % bdi Nguon von dai han.

> Ty I¢ nay cao: DN c6 co cdu tai chinh an toan, rui ro thanh toan THAP do sir dung von dai
han tai trg cho tai san ngan han, nhung chi phi str dung von CAO.

> Ty I¢ nay thdp: DN st dung cha yéu vén ngin han tai tro cho tai san ngan han, rti ro thanh
toan CAO, nhung chi phi str dung von THAP.

O Cac truong hop cin béng tai chinh trong dai han

> Trwong hop I1: Vén luu dong rong duong => Ngudn von thudng xuyén > Tai san dai han

Ngudn > Ngudn vén thuong xuyén khong nhirng a0 dé

TSNH von tam dap ng cho nhu cau dau tu tai sén dai han ma
. con tai trg mot phan cho tai sén ngdn han.
_____________________ thot
Nguén > Cén bdng tai chinh trong trud'ng hop ndy duoc
von ddnh gid tét va an toan.

TSDH thuong

Xuyen
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> Trwong hop 2: Von luu dong rong bang 0 => Ngudn von thuong xuyén = Tai san dai han

TSNH

Ngudn
von tam
thon

TSDH

Ngudn
von
thuong
Xxuyen

TSNH

Nguon
von tam
thoi

Nguon
von
thuonmg
Xuyén

Phan tich NWC qua nhiéu ky

>

>

Ngubn vén thuwdng xuyén vira dd dép rng cho nhu
cau dau tu tai san dai han (TS ngdn han dworc tai tror
bdng ding NV ngdn han).

Doanh nghiép khong can st dung ngudn vén thuwdng
xuyén dé tai tro cho tai san ngan han.

Cén bdng tai chinh trong trwdng hop nay dé bi phd
v@, DN sé roi vao trwong hgp 3 khi qui mé hoat ddng
tang lén.

> Trwong hop 3: Von luu dong rong am => Ngudn vén thudng xuyén < Tai san dai han

Ngubn vén thudng xuyén khéng dd ddp ng cho
nhu cau dau tu tai san dai han.

Doanh nghiép d3 dung mot phan nguén vén tam
thoi dé tai tro cho tai san dai han.

Chiu ap lyc I&n vé thanh todn ng’ ngdn han.

Can bdng tai chinh trong trudng hop nay duoc
ddnh gid kém, dé mat khé ndng thanh todn.

Truwong hop 1: NWC lién tyc 4m va giam qua nhiéu nim

Nhin chung, can bang tai chinh trong dai han ciia DN kém, dé mat kha nang thanh todn, dé lam

vao khung hoang.

Trwong hop 2: NWC lién tuc duong hoic ting qua nhiéu nim

Nhin chung, cdn bang tai chinh trong dai han ciia DN la tot, nhwng DN sé ganh chiu chi phi tai

chinh CAO, giam tinh mém déo trong co cdu tai chinh.

Truwong hop 3: NWC c6 tinh 6n dinh

Cdn bang tai chinh trong dai han ciia DN dang trong giai doan én dinh, rdt mém déo trong co

cau tai chinh.

Gia tri cdc tai san dai han.

O Cac nhén to anh hwéng téi NWC

C6 3 nhan t6 tac dong dén sy bién dong cta von luu dong rong 1a: No' dai han, Vén chii sé hivu va
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VD: Phin tich co cAu tai chinh Cty ABC
Bing CDKT tém tit Cty ABC nim N (PVT: Triéu dong)

Tai sin Daiu nim Cuéi nim

Tai san ngdn han 10.750 11.450
Tai san dai han 16.600 18.000
Téng cfng tai sin 27.350 29.450
Ngmfn von
No ngd'n han 8.650 8450
Cdc khodan phdi tra ngdn han 3.300 4.100
No vay ngdn han 5.350 4.350
No dai han 2.000
Von chii s6 hitu 18.700 19.000

Téng céng nguon von 27.350 29.450

Vén lwu dong va von luu dpng rong nim N (PVT: Triéu dong)

Chi tiéu Diu nam Cudi nam
Von lwu dong 7.450 7.350
Von luu dong rong 2.100 3.000
No vay ngdn han 5.350 4.350

So sanh
700
1.400
2.100

(200)
800
(1.000)
2.000
300
2.100

Tang (giam)
(100)
900

(1.000)



Tai san ngdn han 10.750 11.450 700
VLD rong / VLD 28,19% 40,82% 12,63%
VLD rong / TS ngdn han 19,53% 26,20% 6,67%

Biét rang 1y 1¢ VLD rong / VLD muc tiéu ciia Cty tir 40% dén 50%

So v6i ddu nim, VLD rong cudi nam cua Cty da ting 1én 900 tr dong (2.100 => 3.000 tr dong).
Nguyén nhan 13 do trong nim ngudn vén dai han cia Cty ting 1én 2.300 (2.000 + 300) tr dong trong
khi TS dai han chi ting 1.400 tr dong. VLD rong ting ttrc d6 an toan va kha ning thanh toan cua Cty
d3 tot hon. Trong nim N, Cty di tra bot no vay ngin han 1.000 tr ddng chu yéu tir viéc gia ting ng
dai han 1én 2.000 tr ddng 1a dé tai trg cho VLD rong.

VLD cua Cty trong ndm giam 100 tr dong chi yéu 1a do TSNH cta Cty ting 700 tr dong, trong khi
KPTNH lai tang 1én 800 tr dong.

Ty 1& VLD rong/VLD cubi ndm dat 40,82% nam trong muc tiéu cua Cty, di ting hon so v6i dau nam
13 12,63%. Két qua nay 1a do VLD giam 100 tr ddng va VLD rong ting 900 tr dong, cho thdy DN da
dung phﬁn no dai han tdng thém dé tai trg cho VLD.

Cudi naim N, nguén von dai han khong nhimng du tai trg cho TS dai han ma con tai trg thém 26,20%
TS ngin han, 73,80% TS ngin han con lai duoc tai trg boi nguén vén ngdn han. So voi thoi diém
dau nam ty 1& VLD rong/TS ngin han ting thém duoc 6,67%.

Két luan: Ta thay do an toan, co cau tai chinh va kha nang thanh toan cua Cty cudi nam da tot hon so
v6i dau nam, dat dugce co cau ngudn von dai han tai trg cho NWC theo muc tiéu da dé ra.

5. PHAN TiCH CHU KY VON LUU PONG

5.1. Chu ky von luu dong

Chu ky kinh doanh ctia DN bét dau tir lac DN mua vat tw hang hoa dé san xuat ra thanh pham va két
thiic khi hang héa, thanh pham dugc tiéu thy va thu duoc tién.

DOANH NGHIEP

San xuat
i > S

Chu ky KD = S6 ngay du trir ton kho + S6 ngay thu tién ban hang

Chu ky vén lwu déng 13 chu ky von tai tro cho chu ky kinh doanh cta Doanh nghiép. N6 con duoc
0i 12 chu ky tién mat. Chu kp von lwu déng duogc tinh tir lac DN tra tién mua hang cho dén khi DN
thu dugc tién ban hang.

Chu ky VLD = Chu ky kinh doanh — S6 ngay trd tién mua hang
=> Chu ky VLD = Sé ngay duw trit ton kho + Sé ngay thu tién bdn hing — S6 ngay trd tién mua
hang
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S6 ngay du trit ton kho S6 ngay thu tién ban hang

S6 ngay tra tién mua hang Chu ky von luu dpng

Ton kho binh quan

S0 ngay dw trir tén kho =
say & Gia von hang ban binh quin mét ngay

So6 ngay dw trit hang ton kho 1 khoang thoi gian tir khi cong ty mua hang dén khi san pham duoc

tiéu thu.

W Y nghia cia chi tiéu: cho biét trung binh vong quay hang ton kho luan chuyén mat bao nhiéu
ngay.

W Chii y: khi tinh “Tén kho binh quéan” phai sit dung chi tiéu t6n kho chua trir dir phong giaim
gid ton kho vi hang héa chua tiéu thy, chi 1a qua trinh danh gia lai hang t6n kho.

Ne phai thu khich hang binh quin

S6 ngly thu tién bin hang =
B8 & Doanh thu binh quan mét ngay

S0 ngay thu tién ban hang 13 khoang thoi gian tir khi cong ty ban hang dén khi thu duoc tién ban

hang.

W Y nghia ciia chi tiéu: cho biét trung binh vong quay thu tién ban hang luan chuyén mat bao
nhi€u ngay.

W Chii y: chi tiéu “Doanh thu ban hang” phai tinh bao gdom ludn cdc khodn thué gian thu diu
ra boi vi ¢ tir s gid ban da tinh thué gian thu (thué TTPB, thué XK, thué GTGT).

No phai tra nguroi ban binh quin

SO ngly tra tién mua hang = — - - —
Doanh 56 mua hang binh quan mét ngay

S0 ngay trd tién mua hang (sé ngay mua chiu) 13 khoang thoi gian tir khi DN mua hang cho dén khi

tra tién cho nguoi ban.

W Y nghia ciia chi tiéu: cho biét trung binh vong quay tra tién mua hang luan chuyén mat bao nhiéu
ngay.

W Chii y: chi tiéu “Doanh sé mua hang” tinh tir cdc chi phi hoat dpng kinh doanh chinh CONG
mikc thay doi ton kho ké ci thué GTGT dau vao TRU chi phi khéiu hao va chi phi lao djng
phat sinh trong ky.

5.2. Phéan tich chu ky vén luvu dong

Phén tich mirc tiét kiém von luu dong
% Mikc tiét kiém ton kho: ATK(Tkho) = (Tkhol — Tkho0).(GVHB1/360)
% Mikc tiét kiém khodn phdi thu: ATK(KPThu) = (KPThul — KPThu0).(DThu ¢6 thué1/360)
% Mikc tiét kiém khodn phdi trd: ATK(KPTra) = (KPTral — KPTra0).(DS6 mua hang1/360)
% Téng hop: ATK = ATK(Tkho) + ATK(KPThu) — ATK(KPTra)
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VD: Hiy tinh todn va phén tich chu ky von lwu dpng ciia Cty ABC niam N-1 va N (PVT: Triéu

dong)

Chi tiéu N-1 N

1. Doanh thu thuan 27.500 31.000
2. Thué gian thu dau ra 2.475 2.790
Doanh thu cé thué (*) 29.975 33.790
1. Gia v6n hang ban 19.100 22.000
2. Thay d6i t6n kho (80) 1.360
3. Chi phi ban hang 2.450 2.980
4. Chi phi quan Iy DN 2.150 2.180
5. Thué GTGT dau vao 1.465 1.744
6. Chi phi khau hao 1.300 1.500
7. Chi phi lao dong 3.555 4.074
Doanh s6 mua hang (**) 20.230 24.690

Chu ky vén luu dong thay doi thong qua sy thay ddi cia:
% 86 ngay du triv ton kho

Ton kho binh quén

S0 ngay dw trik ton kho =
say GVHE binh quan mét ngay

(6320 + 6.240)/2
B 19.100

_ (6.240 + 7.600)/2
B 22.000

Nam N —1 %360 = 118,37 ngay

Nam N %360 = 113,24 ngay

% 806 ngay thu tién bdn hang
Phai thu khach hang binh quan

Doanh thu ¢é thué binh quan mét ngay

S6 ngay thu tién ban hang =

_ (2800 + 3.200)/2
B 29.975

_ (3200 + 2.300)/2
B 33.790

Nam N —1 %360 = 36,03 ngay

Nam N x360 = 29,30 ngay

s S0 ngay trd tién mua hang

Phai tra ngwéi ban binh quan

SO ngay tra tién mua hang = —
gay & Doanh s6 mua hang binh quin mdt ngay

_ (2550 + 1.700) /2
B 20.230

x360 = 37,82 ngay
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(1.700 + 2.380)/2 .
Nam N = x360 = 29,74 ngay
24.690

Chu ky vén luwu dpng ciia Cty ABC (PVT: Triéu dong)

Chi tiéu N-2 N-1 N

Hang ton kho 6.320 6.240 7.600
Phai thu khach hang 2.800 3.200 2.300
Phai tra nguwoi ban 2.550 1.700 2.380
Gid von hang bdn 19.100 22.000
Doanh thu cé thué 29.975 33.790
Doanh s6 mua hang 20.230 24.690
S6 ngay du trir ton kho 118,37 113,24
S6 ngay thu tién ban hang 36,03 29,30
S6 ngay tra tién mua hang 37,82 29,74
Chu ky von hru dong 116,58 112,79

Chu ky kinh doanh nam N di giam 11,86 ngdy so v&i nam N-1. Két qua trén 13 do Cty da rat ngan
thoi gian ton kho xuéng 5,13 ngdy va rit ngan thoi gian thu tién ban hang xudng 6,73 ngay. Nhung
thoi gian tra tién mua hang lai giam 8,07 ngay, tic 1a thoi gian chiém dung vbn giam nén 1am cho
chu ky von lwu déng chi giam c6 3,79 ngay (gan 4 ngay).

> Sb ngay thu tién ban hang giam c6 thé do Cty thay doi chinh sach ban chiu hodc ting ty 1¢ chiét
khau thanh toan cho khach hang.

> S6 ngay du trit ton kho giam c6 thé do Cty quan 1y ton kho tot hon, ddy manh tiéu thy san
pham.

Chu ky vén luu dong va murc tiét kigm von lwu dong

Chi tiéu N-1 N So sanh Mikc tiét kiém (tr dong)
S6 ngay dy trix ton kho 118,37 11324  -5,13 -313,51
S6 ngay thu tién ban hang 36,03 29,30 -6,73 631,82
Chu ky kinh doanh 15440 142,53  -11,86 -945,33
S6 ngay tra tién mua hang 37,82 29,74 -8,07 -553,49
Chu ky von lwu dpng 116,58 112,79  -3,79 -391,84
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< Mikc tiét kiém ton kho

ATK(Tkho) = (Tkhol — Tkho0).(GVHB_1/360)

ATK(Tkho) = (113,24 — 118,37).(22.000/360) = - 313,51 tr déng
% Murc tiét kiém khodn phdi thu

ATK(KPThu) = (KPThul — KPThu0).(DThu c6 thué 1/360)
ATK(KPThu) = (29,30 — 36,03).(33.790/360) = - 631,82 tr dong
% Mikc tiét kiém khodn phdi tra

ATK(KPTra) = (KPTral — KPTra0).(DS6 mua hang_1/360)
ATK(KPTra) = (29,74 — 37,82).(24.690/360) = - 553,49 tr ddng
% Téng hop

ATK = ATK(Tkho) + ATK(KPThu) — ATK(KPTra)

ATK =-313,51 — 631,82 — (— 553,49) = - 391,84 tr dong

Niam N, Cty da rat ngan thoi gian ton kho dugce 5,13 ngay, rat ngin thoi gian thu tién ban hang xudng
6,73 ngay va tir d6 rit ngan dugc chu ky kinh doanh xudng con 11,86 ngay. Viéc rut ngan nay di lam
Cty tiét kiém dugc mot lugng vén luu dong tai trg cho hang t6n kho va khoan phai thu 1a 945,33 tr

dong.

Nhung do Cty phai giam sé ngdy chiém dung von ctia ngudi ban xudng 8,76 ngay nén lam cho nhu

cau von luu dong tang thém 553,49 tr dong.

Két qua la chu ky vén lwu dong ciia Cty chi giam dwoc cé 3,79 ngay va chi givp Cty tiét kiém dwgc

391,84 tr dong von luwu djng.
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CHUONG 4: PHAN TiCH LUU CHUYEN TIEN TE
1. Y NGHIA VA NOI DUNG CUA BAO CAO LUU CHUYEN TIEN TE

1.1. Y nghia ciia tién & bao cdo lwu chuyén tién
O Y nghia ciia TIEN

Tién 14 mau dé nudi DN, néu thiéu tién thi hoat dong cua DN s& gip khé khin, néu khong c6 ngudn
tai trg DN s& mat kha ning thanh toan

Vé géc dp thanh khodn TIEN
> La diéu kién dé DN hoat dong kinh doanh thuan loi
» La co s dé thanh toan cac khoan ng & chi tra cd tirc!
Vé géc d hiéu qui TIEN
» La loi nhuén, 13 von dau tu thu hdi vé!
O Y nghia ciia BAO CAO LUU CHUYEN TIEN TE
Cung cap thong tin vé nhiing sy kién, nghiép vu kinh té c6 anh huong dén dong tién cua DN!
Muc tiéu quan trong nhit ciia Bdo cdo lwu chuyén tién té
> Cung cap thong tin cac khoan PHAI THU, PHAI CHI trong mét thoi ky nhat dinh.

» Giup danh gia dugc 3 hoat dong ctia DN: hoat dong san xuét kinh doanh, hoat dong dau tu
& hoat dong tai chinh.

1.2. Phén loai lwu chuyén tién té

CHU KY LUU CHUYEN TIEN TE PON GIAN

TIEN
/
Thu tién Mua
ban Chiu NVL
Ban thu \L
tién nga .
8 Hang ton kho
Ban chiu
Khoan phai thu
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O Luu chuyén tién té tir hoat ddng kinh doanh (Operating cash flow - OCF)

La dong tién thu — chi lién quan dén thu nhap — chi phi thuong xuyén ciia DN trong qua trinh san
xuét kinh doanh.

Thé hién kha ning tai chinh cia DN dap tng nhu cau:
% Trd no géc va ldi vay.
% Chia ldi cho cdc chii so hitu.
% Gia ting von dé dau tu.
Dong tién hoat dong kinh doanh bao gom:
> Tién thu tir ban hang, cung cip dich vu & cac khoan thu khac
» Tién chi mua NVL, CCDC, hang hoa, dich vu
> Tién chi tra lwong cho ngudi lao dong
> Tién chi tra l3i vay
> Tién chi ndp thué TNDN
O Luu chuyén tién té tir hoat dong diu tw (Investment cash flow - ICF)

La dong tién thu — chi lién quan dén hoat dong ddu tw tai chinh va mua sim, xdy dung, nhuong
ban, thanh ly cac tai sdn dai han nhu la:

> Tién chi mua sim TSCP va cac TSDH khac

Tién thu do thanh 1y, nhuong ban TSCP va TSDH khac
Tién chi cho vay, mua cac cong cu n¢ dai han

Tién thu tir cho vay, ban cac cong cu ng dai han

Tién chi gop von lién doanh, lién két véi cac don vi khac

YV V V V V

Tién thu hdi von gop tir cac don vi khac
> Tién thu tr 13i cho vay, ¢d tire, 1gi nhuén duge chia tir cac don vi khac

O Luu chuyén tién té tir hoat dong tai chinh (Financing cash flow - FCF)

La dong tién thu — chi 1am thay doi két cAu va quy mé vén vay va vén chu so hitu cia DN. Cu thé
> Tién thu tir von gop cua chu sé hitu

Tién chi tra vén gop cho chu so hiru (ké ca tién chi mua c6 phiéu quy)

Tién thu tir cac khoan vay ngén han va dai han

Tién chi tra ng gbc vay ngan han va dai han

Tién chi tra no thué tai chinh

vV V V V VY

Co tire, o1 nhuan da tra cho cac chu sé hiru
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2. PHUONG PHAP LAP BAO CAO LUU CHUYEN TIEN TE

2.1. Phwong phap truc ﬁép

Luwu chuyén tién té tiv hoat dpng kinh doanh (Operating cash flow) duoc 1ap trén co so:

>
>

vV Vv

YV V. V V V [

Céc khoan thu — cac khoan chi cho hoat dong kinh doanh.

Céc khoan thu chi nay dugc xac dinh can ctr trén tai khoan vén bang tién va cac tai khoan dbi
ung.

Dong tién THU tir hoat dong kinh doanh

Tién thu tir ban hang, cung cip dich vu va doanh thu khac (tién ban quyén, phi, hoa héng,...)

Céc khoan thu khac (tién hoan thué, thu hoi cac khoan tam tng, thu hdi cac khoan ky quy,
tién boi thuong, cac khoan thu khéac khong thugc dong tién hoat dong dau tu va hoat dong tai
chinh)

Dong tién CHI tir hoat dong kinh doanh

Tién chi tra cho ngudi cung cap hang hoa, dich vu
Tién chi tra cho ngudi lao dong

Tién chi tra 13i vay

Tién chi ndp thué TNDN

Tién chi khéac tir hoat dong kinh doanh (phi bao hiém, chi tam Gng, k¥ quy, tién boi thudng
do DN vi pham hop dé)ng, cac khoan chi khac khong thude dong tién hoat dong dau tu va hoat
dong tai chinh)

2.2. Phwong phap gian ﬁép

Luu chuyén tién t¢ tiv hoat dpng kinh doanh (Operating cash flow) dugc 1ap trén co s& mbi quan
hé gitta lgi nhudn va chénh léch thu chi tir hoat dong kinh doanh

>
>

Trong thuc té, tién thu vao tir hoat dong kinh doanh va doanh thu c6 thé khac nhau.

Giira tién chi ra va chi phi tinh vao lgi nhuan trong ky c6 su khac nhau.

Loi nhuin +/- cac khoan diéu chinh theo 5 nguyén tic:

1.

Céc khoan dugc tinh vao chi phi dé xac dinh loi nhuan trong ky nhung tién khong chi ra sé
dugc didu chinh CONG (khau hao, trich 1ap dy phong, chi phi trich truée da tinh nhung chwa
chi trong ky,...)

Céc khoan khong duoc tinh vao chi phi dé xac dinh lgi nhuan trong ky nhung tién c6 chi ra
s& duoc diéu chinh TRU (ting hang ton kho, tra cac khoan phai tra, chi phi tra trudc phat sinh
trong ky nhung chua phan bd,...)

Céc khoan dugc tinh vao lgi nhuan trong ky nhung tién khong thu vao trong ky thi phai diéu
chinh TRU (hoan nhap dy phong, doanh thu chua thu tién trong ky, 1i chénh 1éch ty gia chua
thyc hién,...)
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4. Cac khoan tién c6 thu vao trong ky nhung khong tinh vao vao loi nhuan trong ky thi phai

diéu chinh CONG (doanh thu ky truéc nay thu tién, ngudi mua tra tién trude,...)

5. Céc khoan tién duoc tinh vao loi nhuan nhung khong thudc dong tién hoat dong kinh doanh

phai diéu chinh TRU (14i/15 tir hoat dong dau tu)

3. MOI QUAN HE GIUA LUU CHUYEN TIEN TE VOI LN RONG & BANG CPKT

Q

M6t khoian CHI TIEN trong Bdo cdo LCTT sé lam:
¢ Tang chi phi trong Bao cao KQHDKD

¢ Hodac tang TS trén Bang CDKT

% Hodc giam NV trén Bang CDKT

Mot khoan THU TIEN trong Bio cio LCTT sé lam:
% Tang thu nhgp trong Bao caio KQHDKD

% Hodc giam TS trén Bang CDKT

% Hodc tang NV trén Bang CDKT

3.1. Mdi quan hé giira Operating cash flow v6i LN rong
O Operating cash flow hinh thanh tir cac khoin thu nhap bing tién trong ky!
O LN rong dua trén cac khoan thu nhap trong ky khong ké 1a di thu tién hay chwa thu tién
(accrual basis)!
O Chi phi trong Bio caio KQHPKD phii dwge diéu chinh cho cac khoin: Thay d6i hang ton
kho, cac khoan phai tri, cac khoan trich truéc, cac khoan duy phong, chi phi khau hao...
Loi nhuén sau thué Luru chuyén tién tir hoat dong kinh doanh
Doanh thu thuan Doanh thu thuan
+ Thay d6i cac khoan phai thu
+ Thay d6i cac khoan dy phong
= Tién thu dwoc cung cdp tir HDKD
- Gia v6n hang ban - Gia vbn hang ban (khong ké khiu hao)
= Loi nhuan gop + Thay ddi hang tdn kho
+ Thay doi trong cac khoan phai tra
- Chi phi ban hang & quan ly - Chi phi ban hang & quan 1y (khong ké khau hao)
- Thay dbi cac khoan tra trudc
+ Thay ddi cac khoan trich trudc
= Loi nhuan HDKD chinh
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- Chi phi 13 vay da tra - Chi phi 13i vay d tra

= Loi nhuan trudc thué + Thay dbi 1di vay phai tra

- Thué TNDN - Thué TNDN
+ Thay d6i thué TNDN phai ndp
- Cac khoan chi khac
+ Cac khoan thu khac

= Loi nhufn rong = Lwu chuyén tién thuan tiv HDKD

3.2. Mbi quan hé giita Operating cash flow véi Bang CPKT
NGUYEN TAC: Téng Tai San = Tong Ngudn Von
TS ngin han + TS dai han = No phai tra + Vén CHS

Tién + Cac khoan phai thu + Hang ton kho + TS ngan han khac +TS dai han = Cac khoan phai tra +
No vay + Vén CSH

=> Tién = (Cac khoan phai tra - Cac khoan phai thu - Hang ton kho - TS ngan han khac) - TS dai
han + No vay + Vén CSH

=> ATién = (ACic khodn phdi trd - ACdc khodn phdi thu - AHang ton kho - ATS ngin han
khdc) - ATS dai han + ANg vay + AVén CSH

% TS TANG thi Tién GIAM va TS GIAM thi Tién TANG!

NGOAI LE: khodn dw phong, khdu hao giam thi Tién khong ting vi TS nay giam thi chi phi ting
hoac TS khac tang.

% NV TANG thi Tién TANG va NV GIAM thi Tién GIAM!

NGOAI LE: NV nay tang 1a do NV khdc giam, LN chwa phén phéi ting 1a do két chuyén LN sau
thué trong ky. Cac khoan nay ting giam khong lam cho Tién ting giam.

NHAN XET:

% Su thay d6i cac yéu té trong nhu cau VLD sé& tac dong NGUGC CHIEU véi OCF (khoan phai
thu ngin han va dai han, hang ton kho, khoan phai tra ngan han va dai han, TSNH & TSDN)

% Su thay d6i trong cac khoan no vay va von CSH sé tac dong CUNG CHIEU vé6i OCF (trir sy
gia ting LN chua phan phdi do két chuyén LN sau thué trong ky)

% Su thay d6i cac khoan dau tu tai chinh va sy gia ting TSCD, BPS déu tu s& tac dong NGUQC
CHIEU véi OCF.
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VD 1: Xét mdi lién hé giira Bio cao LCTT véi Bao cao KQKD va Bang CPKT ciia Cty XYZ
(PVT: Triéu dong)

BANG CAN DBOI KE TOAN CTY XYZ

TAI SAN PAu nim Cudi nim NGUON VON PAu nim Cudi nim
A. TAI SAN NGAN HAN 650 900  A.NQ PHAI TRA 630 490
1. Tién 200 80 1. No ngén han 480 340
2. Phai thu ngén han 150 400 1. Vay ngén han 250 130
3. Hang t6n kho 220 360 2. Khoan phai tra 200 140
4. Chi phi tra trudc 80 60 3. Chi phi phai tra 30 70
B. TAI SAN DAI HAN 980 840  II No dai han 150 150
1. Tai san ¢d dinh 980 840 2. Vay dai han 150 150
Nguyén gia 1.100 1.000 B.NGUON VON CSH 1.000 1.250
Khau hao liy ké -120 160 1. Vén kinh doanh CSH 800 800
2. BPS dau tu 2. Loi nhuan giit lai 200 450
Tong cong tai san 1.630 1.740  Tong cong ngudn von 1.630 1.740

BANG KET QUA KINH DOANH CTY XYZ

Chi tiéu N N+1
Doanh thu 7.000 7.500
Gi4 von hang ban 5.800 6.100
Loi nhudn gop 1.200 1.400
Chi phi quan Iy va ban hang 800 820
Loi nhudgn HDKD chinh 400 580
Lai vay 40 30
Loi nhuan khac 0 -20
Loi nhugn trudce thué 360 530
Thué TNDN (30%) 108 159
Loi nhudn sau thué 252 371
Loi nhuan gitr lai 200 250
Khau hao TSCP 70 60
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BANG KE NGUON VON VA SU DUNG NGUON VON CTY XYZ

TAI SAN Pauky Cubiky Chénhléch Sirdungvon Ngudn von
1. Tién 200 80 -120 120
2. Khoan phai thu ngan han 150 400 250 250
3. Hang ton kho 220 360 140 140
4. Chi phi tra trudc 80 60 -20 20
5. Tai san ¢6 dinh 980 840 -140 140
Cong tai san 1.630 1.740 110 390 280
NGUON VON Piuky Cudiky Chénhléch Sirdungvon Ngudn von
1. Vay ngan han 250 130 -120 120
2. Khoan phai tra 200 140 -60 60
3. Chi phi phai tra 30 70 40 40
4. Vay dai han 150 150 0 0
1. Vbn kinh doanh CSH 800 800 0 0
2. Loi nhuén giir lai 200 450 250 250
Cong ngudn von 1.630 1.740 110 180 290
Téng mirc bién ddng NV va sir dung von 570 570

Bieét rang:

= Trong nim N+1, Cty da thanh 1y mot TSCP nguyén gia 100 triéu, da khau hao 20 triéu, gia
ban 60 tridu. Trong ky khong dau tu thém TSCPD, khong huy dong thém von gop ciia CSH.

= Lai vay phai tra = Lai vay da tra.
=  Thué TNDN phai nop = Thué TNDN da nop.
Luwu chuyén tién té theo PP truc tiép nim N+1
I. Luu chuyén tién t¢ tir hoat dong kinh doanh
Tién thu ban hang = Doanh thu - A Khoan phai thu = 7.250
Tién chi mua hang = GVBH + A Tdn kho - A Khoan phai tra = 6.300

Tién chi QLKD = Chi phi KD - Khau hao TSCD + A Chi phi tra truéc - A Chi phi

700
phéi tra =

Tién chi 13i vay = 30
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Tién chi nop thué =

=> Lwu chuyén tién t¢ rong tir hoat dpng kinh doanh (1) =
IL. Lwru chuyén tién té tir hoat déng diu tw

Tién thu do ban TSCD =

=> Luwu chuyén tién t¢ rong tir hoat dopng dau tw (2) =

IIL. Lwu chuyén tién té tir hoat dong tai chinh

Tra ng vay ngin hang =

Ting von gop CSH =

Chia lgi nhuan sau thué = Loi nhuén gir lai - Loi nhuan sau thué =
=> Lwu chuyén tién t¢ rong tir hoat dgng tai chinh (3) =
Téng lwu chuyén tién té rong

=> Téng luu chuyén tién térong=(1)+(2)+(3)=

Tién dau ky =

Tién cudi ky = Tién dau ky + Tong luu chuyén tién té rong =

Luu chuyén tién t¢ theo PP gidn tiép nam N+I

I. Luu chuyén tién té tir hoat dong kinh doanh

Loi nhuan sau thué =

Cong khau hao

Cong 16 do thanh ly TSCD

Luru chuyén tién rong tir HDKD trueéc khi thay doi NWC =
Trir thay d6i nhu cdu NWC

=> Luwu chuyén tién t¢ rong tir hoat dpng kinh doanh (1) =

Tién thu do ban TSCD =

=> Lwu chuyén tién té rong tir hoat dpng diu tw (2) =
IIL. Luu chuyén tién t¢ tir hoat ddng tai chinh

Tra ng vay ngin hang =

Tang von gop CSH =

159
61

60
60

-120

-121

-241

-120
200
80

371
60
20

451

-390
61

60
60

-120
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Chia loi nhuan sau thué = Loi nhuén giit lai - Loi nhuén sau thué =
=> Lwu chuyén tién t¢ rong tir hoat dpng ti chinh (3) =

Téng lwu chuyén tién té rong

=> Téng lwu chuyén tién t¢ rong = (1) + (2) + (3) =

Tién dau ky =

Tién cubi ky = Tién dau ky + Tong lwu chuyén tién té rong =

PP gidn tiép cho ta thdy OCF thay déi la do:
Q Sy gia ting NWC lam OCF giam 390 triéu dong
@ Khau hao lam cho OCF ting 60 triéu dong so v&i LN rong

-121
-241

-120
200
80

Q Thanh Iy TSCP 16 1am LN rong 18, nhung 1am OCF tang 20 triéu dong

Ngodi ra, ICF va FCF thay doi la do:
QO Tién ban TSCP lam ICF ting 60 triéu dong

U Trang vay ngén han 120 triéu va tién chia loi nhuan 121 triéu 1am FCF giam 241 tri¢u déng.

VD 2: Bio c4o LCTT ciia Cty ABC (DVT: Triéu dong)
Tai ligu bé sung cho nim N:
Q Trich khiu hao trong ky:
Chia ¢ tirc:
Trich Quy KTPL va thuong ban quan 1y diéu hanh Cty:
Tién ting do chénh léch ty gia ngoai té cudi ky:
Chi mua sam TSCP va XDCB:
Tién thu do ban TSCD:

U 0000 QDo

Nguyén gia TSCD giam:

da khau hao
Luwu chuyén tién té theo PP gidn tiép nim N

I. Luu chuyén tién té tir hoat dong kinh doanh
1. Loi nhuan sau thué

2. C4c khodn diéu chinh

Khau hao

Céc khoan du phong

1.500 triéu dong

2.118 triéu dong

390 tri¢u dong

70 triéu dong
4.400 triéu dong
1.700 triéu dong

3.500 triéu d@)ng,

2.000 triéu dong

2.738
1.260

1.500
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Lai do thanh ly TSCD -200

Luwu chuyén tién rong tir HPKD truwdc khi thay doi VLD = 3.998
Giam céac khoan phai thu 1.130
Tang hang t6n kho -1.360
Giam TSNH khac 70
Tang cac khoan phai tra 900
Chi khen thudng phuc loi, thuéng ban diéu hanh -490
=> Luwu chuyén tién t¢ rong tir hoat dpng kinh doanh (1) = 4.248

IL. Luwu chuyén tién té tir hoat dong diu tw

Tién thu do ban TSCD = 1.700
Tién chi mua TSCPD va dau tu XDCB = -4.400
=> Luu chuyén tién t¢ rong tir hoat djpng diu tw (2) = -2.700

II1. Luu chuyén tién té tir hoat dong tai chinh

Thu do vay n¢' ngian hang = 1.000
Chia lgi nhuin sau thué = -2.118
=> Luu chuyén tién t¢ rong tir hoat dpng tai chinh (3) = -1.118
Téng lwu chuyén tién té rong = (1) + (2) + (3) = 430

Tién dau ky = 1.000
Anh huéng cua thay d6i ty gia hbi dodi = 70

Tién cudi ky = 1.500

Dong tién hoat dgng kinh doanh - OCF

Q

Q

Khau hao: Chi phi khiu hao trong ky lay tir thuyét minh BCTC, khong phai 1& s6 chénh léch
khiu hao lity ké trén bang CDKT.

Cic khoan dy phong: Dy phong cubi ky < du ky nghia 1a d hoan nhap dy phong, nhung khong
lién quan dén loi nhuén nén dugc TRU ra. Du phong cudi ky > dau ky nghia 1a da trich lap du
phong, nhung tién khong chi ra nén dugc CONG vao.

Thanh Iy TSCP va dau tu tai chinh: Néu LAI thi TRU ra, con LO thi CONG vao vi khong
thudc OCF, dé tir @6 tinh FCF cho chinh xéc.

Ciac yéu td anh hwéng téi VLD: khoan phai thu, ton kho, TSNH khéc va cac khoan phai tra.
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> Khoan phai thu, ton kho, TSNH khéc cubi ky TANG lam TANG VLD va lam GIAM OCF do
d6 TRU ra OCF (va nguoc lai).

> Cac khoan phai tra (No ngan han — Vay ngén han) cubi ky TANG lam GIAM VLD va lam
TANG OCF do d6 CONG vao OCF (va ngugc lai).
Chii y: khi tinh khoan phai thu va ton kho thi khong tinh cac khoan du phong vi d4 tinh & phan
trén roi.

Dong tién hoat dong diu tu - ICF

Céc khoan thu chi nay duoc tim thiy trén thuyét minh BCTC hodc chénh 1éch trén bang CDKT sau

khi diéu chinh khau hao va cac khoan 13i/1 cua hoat dong dau tu.

O Ciac dong tién thu vao do hoat dong dau tu: thanh Iy TSCD, ban may moc thiét bi.... s&
duge CONG vao.

O Cic dong chi ra do hoat dgng diu tu: dau tw mua sam TSCD, may moc thiét bi. ... s& duoc
TRU ra.

Dong tién hoat dgng tai chinh - FCF

Céc khoan thu chi nay dugc tim thay trén thuyét minh BCTC hodc trén ¢ s& chénh 1éch gia trj thuan
ctia cac khoan ng vay va von CSH sau khi diéu chinh TRU lgi nhuén sau thué, CONG trich khen
thudng phiic 1oi va thuong ban diéu hanh, TRU thay doi chénh léch ty gia.

4. PHAN TiCH BAO CAO LUU CHUYEN TIEN TE

4.1. Khoan cach biét tai chinh

Ngudn gdc clia van d& luu chuyén tién té nim trong phan cdc khodn phdi thu va hang ton kho. Mot

su ting truong nhanh chong thuong dan dén mot su gia ting dang ké trong cac khoan phai thu va

hang ton kho, ngay khi toc d6 quay vong vén khong ddi. Khi luong tién vao khong dap tmg duogc sy

gia ting trong cac khoan no tich Iy, két qua 1a c6 mot khodng cdch biét tai chinh. Khodng cdch

bi¢t tai chinh la nguyén nhan lam cho DN cé lii nhung lai thiéu tién.

Diéu quan trong 1a DN phai duy tri mot ty 1é gia ting doanh thu vira phai pht hop véi kha nang ciia

minh. Néu DT luén ting vuot qua kha ning DN c6 thé tai trg cho sy ting truong bang ngudn von

phét sinh tir ndi tai, thanh khoan s€ tr¢ thanh van dé khi DN ¢6 su 18 thudc dang ké vao su tai tro bén

ngoai.

Ta thdy OCF khéc v&i LN rong 14 ¢ sy thay doi cia VLD. Vi vy, NL rong khong thé 1a thude do

thich dang kha nang thanh toan ciia DN trong ngan han ma phai 1a OCF. Boi vi OCF thé hién kha

nang tao von tir ndi tai caa DN.

ICF thé hién su dau tu cia DN vao cac TSCP hodc dau tu TC

O ICF > 0 thé hién dau tu ciia DN bi thu hep vi Cty dd ban bot TSCD hodc thu hdi céc khoan dau
tu tai chinh. Tién thu hoi tir ICF ¢6 thé dung dé bu dip tién thiéu cho céc khoan khéc.

Q ICF <0 thé hién DN mé rdng dau tu, do DN phai chi tién dé mua sim TSCP hoic gia ting dau
tu von ra bén ngoai.
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FCF do luong luong von duoc cung tng tir bén ngoai vao sau khi trir luong von tir DN cép ra bén
ngoai.
Q FCF > 0 tirc DN duoc tai tro tir bén ngoai bang cach di vay hoic ting thém vén gop CSH.
O FCF < 0 thé hién DN khéng can tai trg, DN di tra bt no vay va chia 13i cho CSH hoic tra lai
mot phan vén gdp ciia CSH. FCF < 0 con thé hién qua trinh co cdu lai TS ciia DN hodc 1 qua
trinh thu hep dau tu khi hoat dong kinh doanh dat dén murc bdo hoa.

4.2. Phan tich kha nang thanh toan tir OCF
OCF duoc dung dé chia 13i cho CSH, tra no vay dai han dén han, cac khoan no ngén han va mé
rong dau tu.
U Kha nang chia lgi nhuan
Kha nang chia lgi nhuian = OCF / EAT
> Chi tiéu nay > 1 chiig t6 Cty c6 kha ning chia loi nhuan cho cdc CSH tir tién tao ra trong
hoat dong kinh doanh.

> Chi tiéu nay < 1 ching to Cty khong du kha niang chia lgi nhuan cho cac CSH tir tién tao ra
trong hoat dong kinh doanh.

VD1: Kha nang chia lgi nhuan nam N+1 cua Cty XYZ = 61/371 = 16,4%. Nhu vay, OCF chi du dap
mg nhu cau chia loi nhuan t6i da 1a 16,4%. Thuc té, Cty di chia lgi nhuan nam N+1 1a 121 triéu
dong cho thiy Cty da lay thém tir cic ngudn tién khac nhu tién ban TSCP, tién ton dau ky...

VD2: Kha nang chia lgi nhuén ndm N cua Cty ABC =4.248/2.728 = 155,15%. Nhu vay, OCF = 1,55
lan EAT cho thay Cty c6 kha nang chia lgi nhun tir tién tao ra tir hoat dong kinh doanh dong thoi
con thira tién dé tra ng vay hodc mé rong dau tu.

O Khi ning thanh toin ng dai han dén han
Khi ning thanh toan ng dai han dén han = OCF / N¢ dai han dén han dau ky

> Chi tiéu nay > 1 chting to DN c6 du kha ning thanh toan cac khoan no dai han dén han trong
ky bang tién tao ra tir hoat dong kinh doanh trong ky.

» Chi tiéu nay < 1 chirng t6 DN khong du tién thanh toan cac khoan no dai han dén han trong
ky tir hoat dong kinh doanh trong ky.

Trong qua trinh m¢ rong dau tu, Cty da vay n¢ dai han va cac khoan ng nay phai dugc hoan tra tur
OCF thi méi hiéu qua. Con ngudn tra ng ma tir ICF hodc FCF cho thidy DN lam an khong hiéu qua.

U Kha ning tu chi tai chinh cia DN
Kha ning ty chii tai chinh = (OCF — Ng' dai han dén han diu ky) / No vay ngin han dau ky
Chi tiéu nay cho biét OCF sau khi thanh toan cac khoan ng dai han dén han ma van con c6 thé thanh
toan hét cac khoan no vay ngan han dau ky, chimg td DN c6 kha ning tu chu vé tai chinh va khong
phu thudc vao cac khoan ng vay ngén han.
» Chi ti€u nay > 1 chirng t6 DN khong 1¢ thudc vao cac khoan ng vay nga’in han, rii ro thanh
toan thap.
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» Chi ti€u nay < 1 chtrng té DN 1¢ thudc vao cac khoan ng vay ngan han, chi ti€u cang nhé muc
phu thudc vao no vay ngan han cang lon va rui ro thanh toan s€ cang cao.

VD2: Cty ABC cho thy trong nim N, kha ning tu chu tai chinh cta Cty = (4.248 — 0)/5.350 =79,4%
chtng t6 trong nam N tién tao ra tir hoat dong kinh doanh khong du dé thanh toan hét cac khoan no
vay ngin han dau ky 13 nhimg khoan no can phai thanh toan ngay trong nim N. Vi vdy, Cty van tiép
tuc can tai trg thém vén tir hoat dong tai chinh va hoat dong dau tu. Cty van chua du kha nang tu chu
vé tai chinh, tuy nhién mirc 46 phu thudc vao cac khoan ng vay ngin han khéng cao.
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CHUONG 5: PHAN TiCH CAC HE SO TAI CHIiNH
1. Y NGHIA VA MUC PiCH PHAN TiCH

So sanh cac khoan muc trén BCTC cia DN
Ky ké hoach
Ky trude

S6 liéu cong ty khac cing nganh

a

>

>

>

» Binh quan cuta céac cong ty trong cung nganh

O Kiém soat va cai tién hoat dong kinh doanh ciia DN
QO Danh gia kha nang chi tra ng va rii ro cia DN

Q Panh gia hiéu qua va trién vong kinh doanh ciia DN
2.

PHAN TICH KHA NANG THANH TOAN

2.1. Céc h¢ s6 danh gia kha niing thanh todn ngin han
Kha niing thanh toan ngin han: 13 kha niang chuyén d6i cdc tai sdn ngdn han co tinh thanh
khoan thanh tién dé thanh toan cdc khodn ng ngén han.

H¢ 56 khd ning thanh todn hién hanh (Current Ratio) = do ludng kha ning dam bao thanh toan
céc khoan no ngan han tir TS ngin han cua Cty.

Hé sé kha nang thanh Tai san ngan han

toan hién hanh

No ngdn han

» CR > 1: Cty dam bao thanh toan ng ngén han tt, nhung tinh linh hoat vé nguén von cua
Cty bi han ché.

> CR < 1: Cty bi mat cAn bang trong co cau tai chinh, rui ro thanh toan cao, Cty da ding mot
phan nguon vén ngdn han dé dau tu vao TS dai han.

Current Ratio chi phan anh khéi quat kha nang thanh toan no ngin han, boi vi TS ngdin han cia
Cty c6 thé bi luan chuyén cham do hang tén kho i dong, cdc khodn phdi thu ton dong...

Khi phan tich CR can phai phan tich chat lugng ciia cic yéu td T'S ngéin han qua cac chi tiéu nhu:
> Ky thu tién binh quan
> Tbc do luan chuyén ton kho

H¢ s6 khd ning thanh todn nhanh (Acid test Ratio) = do luong kha nang Cty cong ty c6 thé thanh
toan ngay cac khoan no ngén han dua trén cac TS ngédn han c6 thé chuyén hoa thanh tién nhanh nht.

Hé sé kha nang Tién mat + Dau tw NH + Khoan phai thu
thanh toan nhanh ~

Mg ngan han
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Chu y: O VN hién nay, khi tinh hé s6 nay ngudi ta khong tinh khodn phdi thu vao ti sb vi tinh thanh
khoan cua cac khoan nay hién nay con thap do nghiép vu mua ban no va chiét khau thuong phiéu
chua phat trién.

VD: Phan tich kha ning thanh toan caa Cty ABC (PVT: Triéu dong)

Chi tiéu N-2 N-1 N
A. TAI SAN NGAN HAN 10.950 10.750 11.450
I. Tién 840 1.000 1.500
I1. Pau tu tai chinh ngan han 200 - -
III. Cac khoan phai thu ngan han 3.500 3.500 2.470
IV. Hang ton kho 6.200 6.000 7.300
V. Tai san ngan han khac 210 250 180
B. N PHAI TRA 14.000 16.600 18.000
I. No ngin han 8.510 8.650 8.450
H¢é s6 kha niing thanh toan hién hanh 1,29 1,24 1,36
Hé s0 kha nang thanh toan nhanh 0,53 0,52 0,47

Q  Khd néng thanh todn hién hanh cia DN qua 3 nim 6n dinh ¢ muc 1,24 — 1,36, chimg t6 DN
c6 du TS ngan han dé thanh toan cho cac khoan ng ngin han.

Tuy nhién, mudn dénh gia chinh x4c hon nita vé TS ngin han c6 du kha niang thanh toan cho ng

ngan han thi can phai xem xét co cdu TS ngin han va khd ning chuyén héa thanh tién cia nd.

Q Kha nang thanh todn nhanh cia DN qua 3 nam déu < 1 va trung binh khoang 0,5 cho thiy cic
TS ngin han cé tinh thanh khodn cao tuong duong 50% ng ngin han va twong ddi 6n dinh.

Pé tim hiéu rd hon kha ning chuyén héa thanh tién ciia hang ton kho va khoan phai thu, ta phai

phan tich chi tiéu sé ngay ludn chuyén ton kho va ky thu tién binh quén.

TSc A luan
chuyén vén
lera Adong

[—— | 1

DN dang chiém dung vén hay dang bi chiém dung v&on?

Hé s6 vong quay cac khoan phai thu

Sé vong luan chuyén Téng doanh thu thuan

cac khoan phai thu KH -

Binh quan cac khoan phai thu KH
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Sé ngay thu tién Binh quan cac khoan phai thu KH
ban hang -

Doanh thu thuén bg 1 ngay
360

Sé vang luan chuyé&n khoan phai thu

Cach 1: Ky thu tién binh quén tinh cho doanh thu trd chim

La thoi gian trung binh dé DN thu duoc tién ban hang tra chdm. D6 chinh 13 thoi gian ludn chuyén
cdc khodn phdi thu khdch hang (thoi gian t6n dong khoan phai thu khach hang)

Cac khoan phai thu khich hang binh quin

Ky thu tién binh quan (ban chiu) =

Doanh thu ban chiu binh quan mot ngay

Ky thu tién binh quédn > Thoi gian ban chiu ké hoach: DN s& gap kho khin vé kha nang thanh toan
do bi chiém dung von.

Doanh thu ban chiu trong ky
Kheoan phai thu khich hing binh quin

S6 vong quay khoan phai thu =

Cach 2: Ky thu tién binh quén tinh cho toan bg doanh thu
La thoi gian trung binh dé DN thu dugc tién ban hang xac dinh trén toan bd doanh thu

Cic khoan phai thu khich hang binh quin
Doanh thu binh quan mit ngay

Ky thu tién bq (toan by Dthu) =

Méi quan hé giita ky thu tién binh quan cho doanh thu ban chiu va ky thu tién binh quan cho toan
b6 doanh thu

Ky thu tién bq (toan bé Dthu) = Ky thu tién bq (Dthu bdn chiu) x Ty Ié Dthu bdn chiu

S0 ngay thu tién ban hang tb (toan by Dthu) = S6 ngay thu tién bdn chiu tb x Ty 1¢ Dthu bdn
chiu

O Cic yéu to anh huéng téi thoi gian thu tién ban hang
Thoi gian ban chiu va chiét khu thanh toan.
PP danh gié va lya chon khéach hang bén chiu.

Chét luong cta viéc theo doi thu hdi ng cta Cty.

YV V V V

Rui ro vé phia khach hang.
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VD: Phén tich ky thu tién binh quan ciia Cty ABC (PVT: Triéu dong)

Chi tiéu N-1
Bq khoan phai thu khach hang 3.000
Doanh thu (c6 thué) 29.975
Doanh thu ban chiu 19.250
Dthu ban chiu / Dthu 64,22%
Ky thu tién bq (toan bd Dthu) (ngay) 36,03
Ky thu tién bq (Dthu ban chiu) (ngdy) 56,10

Nim N, ky thu tién binh quén ciia Cty déu giim

+ Ky thu tién bq cho toan bd Dthu giam 6,73 ngay

+ Ky thu tién bq cho Dthu béan chiu giam 16,18 ngay
Nam N:

2.750
33.790
24.800
73,39%

29,30

39,92

So sanh
-250
3.815
5.550
9,17%
-6,73
-16,18

+ Néu ky thu tién bq ban chiu van NHU nam N-1, va ty 1&¢ DT ban chiu ting 9,17% lam cho ky thu

tién bq cho toan bd Dthu TANG: 56,10 x 9,17% = 5,14 ngay.

+ Do ky thu tién bq ban chiu GIAM nim N, nén Ky thu tién bq cho toan by Dthu GIAM: -16,18 x

73,39% =-11,87 ngay
T(fng mirc dnh hwong cia cdc nhin t6: 5,14-11,87 =- 6,73 ngay

Két ludn:

Trong nam, ky thu tién ban chiu da giam dang ké (16,18 ngay) cho thdy nd luc cta Cty trong viéc

thu tién vé nham giam cac khoan phai thu qua han.

Nho rat ngan thoi gian thu tién ban chiu nén du ty 1& Dthu ban chiu/Dthu tang 9,17%, nhung ky thu

tién bq cho toan bo Dthu van giam duoc 6,73 ngay.

Két qua nay goép phan giam b6t nhu cau vén tai trg cho khoan phai thu ctia khach hang, gia ting kha

nang thanh toan cho DN.

Hé s6 vong quay hang ton kho

S6 vong luan chuyén  _ Gia von hang ban

hang tén kho

Tén kho binh quan

Th&i gian (uan Tén kho binh quan

chuyén hang tdn kho

365

Gia vén hang ban bg 1 ngay

Sé vong luan chuyén hang tén kho
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Note: Ty 1¢ Ton kho bq / TSNH bq cho biét vai trd ctia hang t6n kho trong nhu cau VLD cia Cty
13 cao hay thip. Néu ty 1& ndy cao thi quan 1y t6n kho 1 quan trong trong quan tri tai san ctia DN.

Q

Q

2.
3.

Téc d6 luan chuyén ton kho ting thé hién Cty hoat dong tot. Luong hang hoa ton kho duoc giai
phong nhanh sé rat ngan thoi gian luan chuyén vén, ting kha ning thanh toan cho DN.

Téc d6 luan chuyén ton kho chi c6 ¥ nghia d6i véi DN thudc linh vire san xudt va thuong mai.
Tbc d6 luan chuyén tdn kho nhanh hay cham phu thugc 3 yéu t6 chinh:

Pic diém san xuét kinh doanh ctia DN.

Trinh d6 quan Iy ton kho ciia DN.

Rui ro do thanh phém, hang héa r dong vi ti€éu thu cham hoac khong ban dugc.

VD: Phan tich téc d9 luan chuyén ton kho Cty ABC (PVT: Triéu dong)

Chi tiéu N-1 N So sanh
Gi4 von hang ban 19.100 22.000 2.900
Tén kho binh quan 6.280 6.920 640
TSNH binh quan 10.850 11.100 250
S6 vong quay ton kho (vong) 3,04 3,18 0,14
S6 ngay luan chuyén ton kho (ngay) 118,37 113,24 -5,13
Té6n kho bq / TSNH bq 57,88% 62,34% 4,46%

Két qua trén cho thay:

Q

Q

Q

Vong quay ton kho nim N ting so voi N-1, nho d6 Cty da rt ngin sé ngay luan chuyén ton
kho xudng 5,13 ngay.

Téc d6 ludn chuyén ton kho ting nhanh 1a do ty 1¢ ting cia GVHB ting nhanh hon ty 1¢ ting
ton kho bq. Diéu nay cho thay hang ton kho ctia Cty dang luan chuyén tét.

Ty 1& Ton kho bg/TSNH bq tang ching té ton kho chiém ty trong 16n trong co cidu TSNH cua
Cty. 86 ngay ludn chuyén ton kho giam nhung # I¢ ton kho tang 1a do Cty da tiét kiém va giam
vbn ton dong & cac TSNH khac va gia ting hiéu qua tiét kiém VLD.

H¢ s6 vong quay khoan phai tra

S6 vong luan chuyén _ Tri gia hang mua
khoan phaitra

Binh quén cac khoan phai tra

Thoi gian tra tign Binh quén cac khoan phai tra

mua hang

Tri gia hang mua bg 1 ngay
360

Sé vang quay khoan phai tra
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2.2. Céc hé s6 danh gia kha ning thanh toan dai han

Kha niang thanh todn tir ngan luu rong HPKD: kha nang tao ra dugc dong ngan luu tir hoat dong
kinh doanh cao va 6n dinh dé dap Gmg nhu cau thanh toan chi phi 14i vay ¢ dinh, thudng xuyén va
no gdc khi dén han.

Ty 16 ngan luu rong ti Ngéan lwu rong tir HBKD

HBDKD so véi no ngan han

No vay NH + Ng{déi han
dén han tra dau ky

Ty 1é nay > 1: DN c¢6 di kha ning thanh toan cac khoan ng vay ngin han dau ky!
Ty 1é nay < 1: DN khong du tién thanh toan cic khoan no vay ngan han dau ky!
Ty 1& nay < 1 ¢6 thé do nhirng nguyén nhan:

DN gia ting nhu cau von luu dong.

DN phai tra no dai han dén han qua lon.

DN c6 hiéu qua kinh doanh bi gidm stt (ty 1¢ LN rong / Dthu bi gidm sut).

Ty 1€ nay lién tuc < 1:

vV OV Vv Vv (]

DN can huy dong vén lién tuc bat chip Cty 1am an 13i hay 16. Néu dong vén huy dong bi ngat
quang thi Cty s& khé khan trong tai chinh va c6 nguy co mét kha ning thanh toan!

Ty 1€ dam bao 13i vay

Ty 1& dam bao Loi nhuan trwée thué va 13i vay (EBIT)
|&i vay =

Lai vay

Do chi phi 13i vay dugc tinh vao loi nhuan trudc thué va khau trir thué, nén EBIT s& gitp dénh gia
kha niang kha tra 13i vay tir HDKD ctia DN. Néu ty s6 nay thap, riii ro tai chinh ctia DN s& cang cao
vi 2 1y do:

> DN su dung lii vay qué nhiéu, ty s6 no cao 1am tang chi phi tra I3i.
> DN c6 hiéu qua kd kém, EBIT thap tir d6 1am giam hé s6 dam bao thanh toan 13i vay.
VD: Phan tich kha ning thanh toan l1ii vay Cty ABC (DVT: Triéu dong)

Chi tiéu N-1 N So sanh
EBIT 4.020 4.540 520
Chi phi 1ai vay 640 710 70
Ty 1¢ dam bao 1ai vay 6,28 6,39 0,11
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Kha ning dam bao 13i vay cua Cty kha 6n dinh qua 2 nim, nim N c¢6 ty 1é cao hon nim N-1 nhung
khong dang ké. Diéu nay 1a do nim N Cty vay no it hon nén ty 1¢ ting cua l3i vay thip hon ty 1é ting
cua EBIT.

Tom lai, kha nang dam bdo lai vay cua Cty kha tot vi EBIT I6n hon ldi vay téi hon 6 lin qua 2

nam.

3. PHAN TiCH KHA NANG SINH LOI CUA DN

Kha ning sinh 10i: 12 kha nang DN sir dung cac ngudn lyuc kinh té tai chinh dé tao ra loi nhuén tir
hoat dong SXKD.

Cic chi tiéu chinh trong phan tich kha nang sinh loi
Q Ty 1¢ loi nhuén trén doanh thu — ROS: Phan 4nh hiéu qua tiét kiém CHI PHI HOAT BPONG

O Ty 18 hoan von — ROI: Phan anh hiéu qua sir dung von trong diéu kién chua c6 tac dong cua
NO va THUE

O Ty suit sinh 1oi trén tong tai sain — ROA: Phan anh hiéu qua st dung von trong diéu kién
chua c6 tac dong cia NO

O Ty suit sinh 16i trén von chii s hitu — ROE: Phan 4nh hiéu qué sir dung von trong diéu kién
c6 tac dong cia NO va THUE

3.1. Ty suit lgi nhuén trén doanh thu (ROS)
Ty suit loi nhuén trén doanh thu (Return On Sales - ROS)

Do luong kha ning tao ra EBT hoic EBIT trén mot dong doanh thu. PHAN ANH HIEU QUA TIET
KIEM CHI PHI HOAT PONG CUA CONG TY.

Ty suét lgi nhuan Loi nhuan trwdc thué
trén doanh thu - Doanh thu thuan
Ty suat lgi nhuan  _ EBIT

tran doanh thu Doanh thu thuan
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Vi du: Nhén xét kha ning sinh 101 qua chi tiéu ROS ctia DN Van Thanh qua bang s6 liéu sau (DVT:
Triéu dong)

Chi tiéu 2010 2011 So sanh
LN trude thué va lai vay (EBIT) 1.018 1.321 29,76%
Doanh thu thudn 22.624 24.567 8,59%
EBIT/DTT 4,50% 5,38% 0,88%

EBIT/DT nim 2011 ting 0,88% so v&i 2010, cho thiy DN kinh doanh c6 13i. Piéu nay c6 nghia DN
da tiét kiém dugc mot phén chi phi, hoac c6 thé noi ty 1¢ chi phi ting thép hon so v6i doanh thu trong
nam 2011.

3.2. Ty 1& hoan von (ROI)

Ty 1¢ hoan vén (Return On Investment — ROI): do luong kha nang tao ra loi nhudn trén mot dong
vbn dau tu, khong phan biét von dau tu dugc hinh thanh tir nhimg ngudn nao.

EBIT

Ty |& hoanvdén = - -
Tong von binh quan

Y nghia ciia ROI

% Do khong phu thudc mirc dé sie dung ng' va chinh sdch thué cia DN nén ROI phan 4nh
hiéu qua st dung von khdch quan nhit tai DN.

% La co s¢ dé danh gia kha ning tra 1ai vay.
% La co so dé CSH danh gia tac dong cua don bay tai chinh va ra quyét dinh huy dong von.
% La co so danh gia viéce tao ra loi nhuan cho nén kinh té.

ROI chiu su 4nh huéng ciia hai nhan t6:

Tyle Ti suat lgn nhuan trude y S0 vong quay tong
hoan von thu¢ & LV /doanh thu von binh quin

Hiéu qua hoat dong ctia doanh nghiép s& dugc danh gia 1a TANG néu tich s6 cta 2 tiéu thic “tf sudt
lgi nhugn truwéc thué va ldi vay trén doanh thu” va “sé vong quay vén binh quén” TANG.

O Ty suat EBIT/DT phén 4nh hi¢u qua tiét kiém chi phi hoat dong ciia Cty. EBIT/DT cao
c6 nghia la

> Ty lé tang chi phi thap hon ty 1¢ ting doanh thu
» Ty ¢ giam chi phi 16n hon ty I¢ gidm doanh thu

Chii y: Néu viéc giam chi phi (chi phi khau hao, chi phi quang c40) 1am dnh huong dén doanh thu
trong twong lai thi khong tét.
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Q HE¢ so vong quay von cho thay hiéu qua cia viéc tiet kiém von. H¢ so vong quay von chiu
tac dong truec tieép tir cac hé so

» Vong quay cac khoan phai thu (Dthu ban chiw/KPT bq)
> Vong quay hang ton kho (GVHB/T6n kho bq)
> Vong quay tai san ¢d dinh (DTT/TSCD_bq)
Vi du: Nhén xét ty 18 hoan vén ROI cta Cty ABC qua bang s6 liéu sau (DVT: Triéu dong)

Chi tiéu N-1 N So sanh
Tdng ngudn von binh quan 26.150 28.400 2.250
Doanh thu thuan 27.500 31.000 3.500
LN trude thué va 13i vay (EBIT) 4.020 4.540 520
EBIT/Doanh thu 14,62% 14,65% 0,03%
Doanh thu/Téng vén binh quan 1,0516 1,0915 0,0399
Ty 1¢ hoan von (ROI) 15,37% 15,99% 0,61%

ROI trong nam N tang 0,61% (15,37% => 15,99%) cho thay hiéu qua sir dung vdn cuia Cty tang lén.
Két qua nay la do tac dong ctia hai nhan td 1a vira tiét kiém chi phi, vira tiét kiém von.
> V& mit tiét kiém chi phi, trong ndam N ¢t 100 dong doanh thu Cty tiét kiém duoc 0,03 dong
chi phi hoat dong (EBIT/Doanh thu tir 14,62% 1én 14,65%).

> Vé mit tiét kiém vbn, trong ndam N cir 1 dong von Cty tao ra thém dugc 0,0399 déng doanh
thu (Doanh thu/Téng von binh quén tir 1,0516 ting 1én 1,0915).

> Gia st hiéu qua tiét kiém vbn khong doi (1,0516 nam N-1), khi Cty tiét kiém duoc 0,03%
chi phi trén doanh thu s€ lam ROI tang thém: 0,03% x 1,0516 = 0,03%.
> Khi Cty ting hiéu qua st dung von, vong quay von ting thém duoc 0,0399 vong. Néu
EBIT/DT cua nam N 1a 14,65% thi ltc nay ROI tang thém: 0,0399 x 14,65% = 0,58%.
Va ta thiy tic dong ciia viéc ting hi¢u qua sir dung von 1am cho ROI ting nhiéu hon so véi hiéu
qua tiét kiém chi phi. Tong hop mirc dé tiét kiém chi phi va vén sé lam ROI ciia Cty ting lén:
0,03% + 0,58% = 0,61%.
3.3. T¥ suit sinh 10i trén tong tai san (ROA)

Ty suit sinh 10i trén tong tai san (Return On Asset — ROA): do luong hiéu qua hoat dong trong
viéc str dung TS dé tao ra loi nhuan sau khi trir thué, khong phan biét TS dugc hinh thanh tir nguén
vbn vay hay von CSH.

LN ring+Chi phi I3i vay d3 khiu orir thue

ROA =

Tdng tii san binh quin

> Tur sb dugc goi 1 Loi nhudn hoat déng rong (Net Operating Income — NOI) va tinh theo
cong thuc: EBIT.(1 —t)
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EBIT.(1—1t)
RDA = - n 7 » A
Tong tai san binh quan

> Trén thyc té thuong phat sinh cic khoan chénh l1&ch nén tir s6 thuong viét: EAT + L(1 —t) s&
khac v6i EBIT.(1 — t). Tir s6 liéu thyc té ta nén chon tir s6 theo cong thirc: EAT + L(1 — t)

Pic diém ciia ROA

Loi nhuén duoc tinh sau thué nén ROA chiu anh huéng boi chinh sdch thué.

ROA dugc tinh trén tong tai san nén s€ khong chiu anh hudng cua co’ cau von.

Y nghia ciia ROA

Phan anh hiéu qud hoat dpng dau tw coa DN.

La co s& dé chii s6 hivu va chii ng xem xét 1iéu DN ¢é mikc sinh 10i cao hon chi phi siv dung
ng khong.

La co s& dé chii s6 hivu danh gia tdc dong ciia don bdy tai chinh va ra quyét dinh huy dong
von.

Dé phan tich nhiing yéu to tic dong dén ROA, nguoi ta thwong tich ROA thanh 2 thanh
phﬁn:

NOT Doanh thu
ROA =

= X — - —
Doanh thu Tong tai san binh quian

Chii y: NOI = EBIT.(1 —t) = EAT+L.(1 -9

7
°e

X/
L X4

ROA 1a suat sinh 10i trén téng v6n sau thué, con ROI 1 sut sinh 101 trén tong vén trudce thué.

Phuong phéap phén tich ROA tuong tu nhu phuong phap phan tich ROL

Vi du: Phan tich ROA ciia Cty ABC (PVT: Tri¢u dong)

Chi tiéu N-1 N So sanh
Téng von binh quan 26.150 28.400 2.250
Doanh thu thuan 27.500 31.000 3.500
EAT + L(1-t) = NOI 2914 3271 357
ROA 11,14% 11,52% 0,37%
NOI / Doanh thu 10,60% 10,55% -0,05%
Doanh thu / Téng vén binh quan 1,0516 1,0915 0,0399

Biét rang thué suat thué TNDN cua Cty 1 25%.

ROA trong nam N ting 0,37% so v6i ndam N-1 (11,14% => 11,52%). Két qua nay la do tac dong
ctia hai nhén t6 1a chi phi va tong ngudn vén cua Cty.
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> Do tiét kiém chi phi bi giam sut nén trong ndm N ¢t 100 dong doanh thu Cty d& mét thém 0,05
ddng cho chi phi hoat ddng (NOI/Doanh thu tir 10,60% xudng con 10,55%).

» V& mit tiét kiém von, trong nam N cu 1 déng von Cty tao ra thém dugc 0,0399 déng doanh thu
(Doanh thu/Tong vén binh quan tir 1,0516 ting 1én 1,0915).

> Gia sir hiéu qua tiét kiém von khong ddi trong nam N, do hiéu qua tiét kiém chi phi giam
0,05% s& lam ROA giam: - 0,05% x 1,0516 = - 0,05%.

> Khi vong quay von ting thém duoc 0,0399 vong trong nim N s& lam cho ROA ting thém:
0,0399 x 10,55% = 0,42%.

Téng hop mirc dé tiét kiém chi phi va von sé lam ROA ciia Cty ting lén: - 0,05% + 0,42% = 0,37%.
Két luén:

Ty suat NOI/DT giam 0,05% trong khi EBIT/DT tang 0,03% la do nim N Cty da khong tiét ki¢m
dugc chi phi thué TNDN bang nim N-1. Ty 1¢ Thué TNDN/DT ting 0,08% (Bang 3.9) cho thiy
nguyén nhan cua viéc ting ty 16 Thué TNDN/DT khong phai do thué suét ting ma do trong nim N
Cty da tang cac khoan chénh léch vinh vién. D6 1a nhimng chi phi khong dugc trir khi tinh thué, tir d6
1am tang loi nhuan chiu thué va lam gia tang chi phi thué TNDN.

Két qua 1a ty 1é thué TNDN/EBT ting cao hon muc thué suat 25% (nim N-1 12 28%, nam N 13 28,5%).
3.4. Ty suit sinh 10i trén vn chi sé hiru (ROE)

Ty suit sinh 101 trén von chii sé hitu (Return On Equity — ROE): do luong kha nang tao ra loi
nhuan sau thué caa DN trén mot dong von cha so hiru.

ROE lién quan t6i chi phi lii vay, chi phi thué TNDN => phan anh hiéu qua sir dung vn cia CSH
duéi tac dong cta don bdy tai chinh.

Loi nhuan rong
ROE = — - -
Von CSH binh quan
ROE Loinhuinrong  Doanhthu thuin To6ng TS binh quan
= N X3 - -
Doanh thu thuan Tong TS binh quan Von CSH binh quan

Ty suét sinh 10 trén von co phan thuong (Return On Common Equity —- ROCE): do luong suét
sinh 101 trén vén c6 phan thudng. Thong thudng, ta diung chi s6 ROCE khi DN c¢6 phat hanh ¢6 phan
vu dii dé tinh cho cac c6 dong thudng vi ho 13 nhitng ngudi hudng phan loi nhuan cubi cung.

Loi nhuén rong - Co tire wu dai

ROCE =

Vén ¢b phan thwérng binh quan

Phén tich ROE qua ty s6 Dupont: 3 giai phap dé ting ROE
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ROE Loinhuinréng  Doanhthu thuin Téng TS binh quan
~ Doanh thu thuan Tong TS binh quan *Vén CSH binh quan
ROE = TYsuat LNST Sé véng Hé sé don

trén doanh thu X quayTs * by TC

Tang tbe 6 luan Gidm ty & Vén CSH:
chuyén cta tai san: dam bao téc 36 ting
tang doanh thu va Vén CSH thap hon
dautu, dy trir TS tbc do tang TS, sir

hop Iy, huy ddng tdi dung Vén CSH hop
da moi TS vao hoat ly

@ng kinh doanh j K "

QO Phaén tich tac dong ciia don bay tai chinh dén ROE

Ty sb no = Téng nof Tdng vén

Don bay tai chinh:

co el AaUAR VAL Ty |1& no trén VCSH = No/ Vén CSH

ma DN s dung dé

taitro cho TS Hé 6 adn _ Téng vén

bdy TC =  vén cha sé hiru

Y nghia ciia don bdy tai chinh
Ty s6 no cho biét ty 1& dong gop von ciia CSH so véi tong s6 von ma DN dang sir dung.

Chi ng: nhin ty s6 ng dé danh gid va an tam véi cdc moén no. Néu ng qué cao sé lam cho CSH tro
nén vo trach nhiém va s& gay thiét hai cho chu no.

Chii s& hiru: sir dung don bay sé& 1am tang loi nhuan phy thudc vao mdi quan hé giira 13i suat vay va
ty 1¢ hoan vén (ROI).

> ROI thip s& it bi 16 néu ty sé ng ctia DN thép.
> ROI cao s& gia ting EAT cho CSH néu ty s no cao.
Moéi quan hé giita ROE va ROA

D
ROE = ROA + (ROA —Rp)
E
E: V6n CSH binh quén D: No binh quan
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RD = L.(1 — t)/D: chi phi st dung no binh quan sau thué

> (ROA

— RD): thé hién hiéu qua sit dung n¢. Ctr 100 ddng ng s& mang dén cho DN bao

nhiéu déng loi nhuén sau thué?

> D/E: thé hién mirc d sir dung ng. Hé sb nay cang 16n thi mtrc d6 sir dung no cang cao.

(ROA — RD) x D/E = ROE — ROA: mirc d6 tac dong ciia ng dén ROE.

)
()
O

Nhan xét: Mu

ROA > RD — ROE > ROA
Pén bay tai chinh khuéch dai ty suat sinh & trén
Vén CSH. Doanh nghiép sir dung BBTC hiéu qua.

ROA = RD — ROE = ROA
BPon bay tai chinh vo hiéu, du DN vay mwon no cao
thi van khéng lam tang ROE

ROA <RD ——> ROE <= ROA

Pon bay tai chinh tac dong tiéu cuwc, lam giam ROE

¢ do bién dong cua ROE phu thudc vao hai tic dong chinh

> Téac dong truc tiép cua thay d6i ROA.

» Téc dong cua ng, trong d6 tac dong cua ng lai phu thudc vao mirc do st dung n¢ va hi¢u qua

st dung ng.

Vi du 1: C6 hai Doanh nghiép A va B ¢6 quy md giéng nhau, co clng ti suat sinh 151 trén tai san

(ROA) theo truwong hop 113 15%, va theo trwong hop 2 1a 7%. Biét rang:

- Doanh nghiép A khong sir dung ng vay, Doanh nghiép B sir dung 50% von vay dé kinh doanh.

- Chi phi su du

ng no binh quan la 10%/mnam.

-Thué suit thué TNDN 1a 28%.

Hay xem xét mirc dp anh hwéng ciia hiéu irng don bdy tai chinh trong hai trwong hop trén?

THI1: ROA = 15% (DVT: Tri¢u dong)

Chi tiéu A B

1. Nguon vén CSH 1.000 500

2. No phai tra ! 500

3. Tong tai san 1.000 1.000
4. EBIT 208,33 208,33
5. EBIT(I - t) 150,00 150,00

6. Chi phi l1ai vay - 50



7. Loi nhuan trude thué 208,33 158,33

8. Loi nhuén sau thué 150,00 114,00
9. ROE 15,0% 22.8%
10. ROA 15,0% 15,0%

TH2: ROA = 7% (DVT: Triéu dong)

Chi tiéu A B
1. Ngudn vén CSH 1.000 500
2. No phai tra ! 500
3. Tong tai san 1.000 1.000
4. EBIT 97,22 97,22
5. EBIT(I - t) 70,00 70,00
6. Chi phi 1ai vay - 50

7. Loi nhuén trude thué 97,22 47,22
8. Loi nhuan sau thué 70,00 34,00
9. ROE 7,0% 6,8%
10. ROA 7,0% 7,0%

ROA khong doi khi ty 56 no thay déi
RD =L.(1 —t)/D = chi phi sir dung n¢ binh quan sau thué
RD =10%.(1 - 28%) = 7,2%
> Khi ROA > RD ting ty s6 no s& lam ting ROE
> Khi ROA =RD ting ty s6 no s& lam ROE khong doi
> Khi ROA <RD ting ty s6 ng sé lam giam ROE
Truong hop 1 khi Cty cd6 ROA > RD nén khi ¢6 ty s6 ng thi ROE > ROA
Truong hop 2 khi Cty cd6 ROA < RD nén khi ¢6 ty s6 ng thi ROE < ROA
C6 thé phan tich chi tiét mivc d¢ anh huéng ciia tieng nhén t6 t6i ROE nhw sau:
> Téac dong truc tiép cia ROA dén ROE: AROA (1)
» Tac dong cua mirc do str dung ng (D/E) dén ROE: A(D/E) x (ROA — RD)y (2)
» Tac dong cua hiéu qua sir dung ng (ROA — RD) dén ROE: A(ROA - RD) x (D/E); (3)
Téng céng mikc tic dong téi ROE = (1) + (2) + (3)
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Vi du 2: Phan tich Cty ABC (PVT: triéu dong)

Chi tiéu Nam N-1 Nam N
Loi nhudn sau thué 2.434 2738
Vén CSH binh quén 17.570 18.850
ROE 13,85% 14,53%
ROA 11,14% 11,52%
No phai trd binh quan 8.580 9.550
D/E 0,4883 0,5066
Chi phi lai vay 640 710

Chi phi sir dung ng trudc thué 7,46% 7,43%
(RD) Chi phi sir dung no sau thué 5,59% 5,58%
ROA - RD 5,55% 5,94%
Tac dong ctia don bay tai chinh 2,71% 3,01%

ROE tiing 0,67% tir nim N-1 dén nim N 1a do
» ROA tang 0,37%
> Tdc déng cia don bdy tai chinh tang 0,3%
Téc dong clia don bay tai chinh 1am ROE ting la do
» Muec do swr dung no (D/E) tang 0,0183 lam ROE tang
0,0183x 5,55% = 0,102%

So sanh
304
1.280
0,67%
0,37%
970
0,0183
70
-0,02%
-0,01%
0,39%
0,30%

» Hiéu qua su dung no (ROA — RD) tang 0,39% do ROA tang 0,37% va RD giam 0,02% tir do

lam ROE tang
0,39% x 0,5066 = 0,198%

Cdc nhdn té anh hwong téi ROE Murc do anh huong
Anh hwéng truc tiép ciia ROA 0,37%

Anh hwéng ciia don bdy tai chinh 0,30%

- Anh hwong cua mirc do su dung no 0,102%

- Anh hieéng ciia hiéu qua sir dung no 0,198%

Téng mirc anh hwong téi ROE 0,67%
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3.5. Thu nhép trén mdi ¢6 phiéu thwong (Earning Per Share — EPS)

Loi nhuidn rong — Co tirc wu dit

EPS = ;
56 co phieu theong dang lwu hanh bq trong ky

Céc Cty c6 phat hanh Trdi phiéu chuyén doi hay Co phiéu wu dai chuyén déi, khi nhitng ngudi nim
gitt CK nay chuyén ddi s& lam EPS cua Cty bi sut giam (do s6 luong cb phiéu thuong ting 1én).
Nguoi ta goi day 1a sw suy vi (dilution) hay sw pha lodng. Luc nay, Cty ciing phdi tinh luén ca hai
chi tiéu la EPS va EPS pha loang.

Q EPS chiu anh hwéng béi cac yéu td

> Ty suét sinh 10i trén tong tai san (ROA)

> Don bay tai chinh (Tong TS bq / Vén CSH bq)

> SO lugng c6 phiéu thuong dang luu hanh binh quén trong ky

O So sanh ROE va EPS

ROE va EPS déu chiu anh hudng boi ROA va don bay tai chinh.

> ROE thi khong chiu anh hudng boi s6 lugng c6 phiéu luu hanh
> EPS chiu anh hudng béi s6 luong cd phiéu luu hanh

Lol nhuan rong
EPS =

56 co phiéu thueomg dang heu hanh bg trong ky

Loi nhuin ron Von CSH binh gquian
EFPS ' - g a

= x
Von CSH binh quan 50 co phigu thwong dang hwu hanh bg trong ky

EPS = ROE x Gi4 trisd sich 1 c6 phiédu (Book Value — BV)

Vén CSH binh quan

BV =
58 cd phitu thedérmg dang hwu hanh bg trong ky

BV Ién thé hién DN c6 Von CSH cao, ty 1é LNGL cao va han ché viéc phat hanh c¢é phiéu méi dé
ting von. Viée gia ting BV phu thudc vao

» Hiéu qua kinh doanh cua DN

> Chinh sach phan phdi loi nhuan

> Chinh sach gia tang s6 lwong c6 phiéu phat hanh méi

3.6. Ty sb gia thi truomg so véi gia so sach (Price / Book Value — P/B)

Gia thi tridmg mot cd phiéu
P/B =

Gia 56 sach mdt co phidu
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Gia ting chi s6 P/B thé hién sy thanh cong cia Cty trong viéc gia ting tai san cho cac CSH va tdi da
hoa gia tri thi truong cua Cty. Tuy nhién, hé s6 P/B cao c6 thé 1a mot ddu hiéu Cty dang bi dinh gia
qua cao.

3.7. Gia tri gia tang thi trwomng
Gia tri gia ting thi truomg = Gia thi trwomg Von CSH — Gia tri sd siach ciia Von CSH
Trong dé: Gid thi truong Von CSH = Gid thi truwong 1 ¢é phiéu x Sé lwong cé phiéu dang lwu hanh

Trong mot thi truwromg tai chinh hiéu qua: Gia tri gia tang thi truong = gia tri cia nhiing TS v6 hinh
ctia Cty nhu thwong hiéu, loi thé thwong mai, cong nghé, trinh dé qudn Iy, van héa céng ty, cong
nhén linh nghé. ..

3.8. T¥ s6 gia thi truomg so véi EPS (Price / Earnings ratio — P/E)
Gia thi tredrng mot cd phiéu

P/E =
/ EPS

Thudng dung dé danh gia xem dé c6 mot dong loi nhuan cua Cty, cac co dong thudng phai dau tu
bao nhiéu déng von.

> Nguoi ta thuong dung chi s6 P/E ciia nganh dé dinh gia c6 phiéu.

> Mot Cty c6 P/E thap c6 nghia 1a EPS ctia Cty cao hodc gi thi truong cta cd phiéu thap (Cty
dang bi dinh gia thap).
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