LAP MO HINH KE HOACH TA
CHINH

CHUONG 8 — LAP KE HOACH TAI
CHINH

Béo cao thu nHip

Doanh thu
Chi phi hang ban (CGS — Cost of Goods Sold)

EBIT
Laivay (INT)"

L&i trudc thué
Thué thu ntip (50) (TAX)

L&i rong

2.160
1.944

216
36

180
90

90
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CHUONG 8 — LAP KE HOACH TAI
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Nguén va gr dung nguon

Nguén vén

Lai rong (NET) 90
Khiu hao (DEP) 80
Dong tén haat dong (OCF) 170
Vay (AD) 0
Phat hanh & phén (SI) 64
Téng ngwn 234
Sirdung nguon

Tang von luan chugn (ANWC) 40
Dau tu (INV) 140
Loi tirc 66 phan 54
Téngardung 234

CHUONG 8 — LAP KE HOACH TAI
CHINH

Bang candéi ké toan

2004 2003 Thayoi

Tai sin

Vén luan chugn (NWC)*** 200 160 +40

Tai sin 6 dinh (FA) 800 740 +60
Téng tai sin 1.000 900 | +100
No va von ¢ phin

No vay (D) 400 400 0

Vén b phan (E) 600 500 | +100
Tong ny va von cd phan 1.000 900 +100
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CHUONG 8 — LAP KE HOACH TAI
CHINH

(1) Doanh s va chi phi hoat dong dw kién ting 30% so v&i ndm 2004;

(2) S& khong phat hanh cb phan thudrng.

(3) L&i suét van gilr 9% (gia dinh tat ca ng mé&i déu dworc st dung ngay
tlr dau ndm 2005)

(4) Cong ty van &p dung ty 18 chia lgi tlrc cd phan truyén théng 13 60%,
(5) VOn ludn chuyén va tai san cb dinh sé ting 30% dé hd tro’ cho doanh
sO tang thém.

KhA&u hao gil nguyén & mlrc 10% cla tai san cb dinh. (gia dinh tat ca cac
khoan dau tw mé&i déeu dwoc thwe hién dau nam 2005)

6.1 LAP MO HINH KE HOACH TAI CHINH

Hau hét cadc mé hinh ké hoach tai chinh déu phu thudc
vao doanh sb. Cac thong sb trén bang COKT va BCTN
déu phu thudc doanh sb nhuw:

Tai san cd dinh
Khoan phai thu
Nhu ciu von luan chuyén...

Tuy nhién, cling c6 nhirng khoan muc khéng phu thudc
vao doanh sb con goi 1a nhirng quyét dinh chinh sach
nhw: no, cd tlrec ...
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6.1 LAP MO HINH KE HOACH TAI CHINH

Vi du: 1ap ké hoach tai chinh 5 ndm cho cong ty sau:

Doanh s6 13 1.000. Téc d6 ting doanh sb 10%.

Tai s@n lwu ddng chiém 15% trén doanh s vao cudi nam.

Cac khodn ng ngén han chiém 8% trén doanh sd vao cudi nim.

Tai s&n cb dinh rong 77% trén doanh sb vao cudi nam.

Kh&u hao 10% trén gid tri binh quan trén s sach clia TSCD.

Doanh nghiép sé khong trd ng dai han hodc vay thém trong 5 nam.

Tién mét va chirng khodn thi tredng 13 “hang muc can d6i” clia bang can ddi

ké toan. Thu nhap tién 13i 1a 8%/n3m

Financial Modeling

6.1 LAP MO HINH KE HOACH TAI CHINH

«  Khitién mé&t va chirng khoan 1a hang muc can dbi sé ¢ 2 ham y:
* Y nghiia v& mét tinh toan:

Tién mét va chL'Ppg khoan thi tre&rng=Tdng no’ va vdn ¢ phan—Tai san lwu

déng—Tai san cd dinh rong
* Y nghia v& tai chinh:

Viéc xac dinh tién mat va chirng khodan thi tredng 13 hang muc can ddi,
ching ta sé€ tinh todn dwoc mipc d0 tw tai tro cCJ? doaph nghié€p la bao
nhiéu khi doanh nghiép khong phat hanh thém cO phiéu, khong tra bot
nQ cling nhw khéng vay thém tién.

Financial Modeling
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6.1 LAP MO HINH KE HOACH TAI CHINH

Cac phwong trinh khi 1ap k& hoach tai chinh (BCTN):

Doanh sé = Doanh s6 ndm 0 * (1 + Ty 1@ téng truéng trong doanh s6)
Gid von hang bdn = Doanh sO * Gid vén hang ban/Doanh sé

Ldivay cla ng dai han = %Lédi vay * No' dai han binh quén

Thu phép ttr tién mét va chleng khodn thi trirdng = Léi sudt chieng khodn
* Tién mat va Chibng khodn thj trirong binh qudn trong ndm

Khéu hao = Ty 1é khdu hao * Nguyén gid tai san cb dinh binh quén trong
ndm

6.1 LAP MO HINH KE HOACH TAI CHINH

Cac phwong trinh khi 1ap ké hoach tai chinh:
Loi nhudn trurde thué = Doanh s6 - Gid von
hang bdn — Léi vay + Thu nhép tir tién mat va
Chtrng khodn thj trirong — Khau hao

Thué = Thué sudt * Loi nhudn trudc thué

Chi tré c tirc = Ty 1€ chi trd cO tirc * LOi
nhudén sau thué.

Loi nhudn gil¥ lai = Loi nhudn sau thué — C6
tuc
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6.1 LAP MO HINH KE HOACH TAI CHINH

Cac phwong trinh khi 1ap k& hoach tai chinh (CDKT):

Tién mét va chirng khodn thij trirdng = Téng ngudn vén — Tai sén Ity ddng
—Tai sén cO dinh rong.

Tai sén Iwu ddng = Tai sdn Iweu déng/doanh sé * Doanh s6

Tai sén cd dinh = Tai sén c6 dinh rong/doanh s6 * Doanh sé

Khéu hao /Uylké' = Khéu hao liy ké ndm trwdc + Ty 1é kh&u hao * Nguyén
gid tai sén co dinh binh qudn trong ndm

Nguyén gid tai sén c6 dinh = Tai sén c6 dinh rong + Khéu hao liy ké

6.1 LAP MO HINH KE HOACH TAI CHINH

Cac phwong trinh khi 1ap ké hoach tai chinh
(CBKT):

No ngénlhan = No’ngan han/doanh s6 *
Doanh so

Vén cé phén khéng thay §T5i (Doanh nghiép
khéng phdt hanh thém von co phan)

Loi nhuén gitr lai liy ké = Loi nhudn gitr lai Iy

ké clia ndm trudc + Loi nhudn gilr lai b6 sung
cda ndm nay
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6.1 LAP MO HINH KE HOACH TAI CHINH

e Lwuy:

* Cac mo hinh bdo céo tai chinh dw kién trong
Excel ludn ludn bao gdm cac 6 tham chiéu qua lai
|&n nhau. Vi vay gidi phap clia md hinh phai dwa
trén kha ndng cla Excel khi gidi quyét nhirng 6
tham chiéu Ian nhau tao thanh vong I3p.

* D& ddm bdo mb hinh bang tinh cla ban cé thé
tinh toan dwoc, chon Tools/Options/Calculation
va click Iteration.

6.1 LAP MO HINH KE HOACH TAI CHINH

 Hau hét cac dy bdo déu nham muc dich xac
dinh dong tién tw do (FCF).

¢ FCF—Ia lwu lwong tién mat dworc tao ra tor
hoat dOng clia doanh nghi€p ma khong can
dén ngudn tai tro’ ndo — 13 cach do lwdng tot
nhat tién mat d3 dworc tao ra tir hoat ddng
clia doanh nghiép nhw thé nao.
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6.1 LAP MO HINH KE HOACH TAI CHINH

Str dung dong tién tw do dé dinh gia doanh nghiép va c6 phan

Gia tri cla mdt doanh nghiép dwoc dinh nghta nhw 13 bao gdm gid tri ng
clia doanh nghiép, gia tri chirng khoan c6 thé chuyén dbi va gia tri cd phan
cla doanh nghiép.

FCF, , FCF, . , FCR, .V
(1+WACC)' (L+WACC)> =~ (L+WACC)® (L+WACC)®

0:

Trong cong thirc nay V5 la gia tri clia doanh nghiép vao cudi ndm th 5 va cé
gid tri x4p xi bang hién gia clia tat ca cac dong tién FCF ti ndm thir 6 tré di
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6.1 LAP MO HINH KE HOACH TAI CHINH

M&t vai lwu y khi st dung dong tién tw do dé dinh gia doanh nghiép va ¢ phan
® 0 )
_ Fis Z FCF, (L+ g%)' Z FCF, 1+ g%)

V, =
" (1+WACC) (L+WACC)' WACC - g%

Trén thuwc té chuiing ta c6 3 cach khac dé xéc dinh gid tri dén han vao thoi diém H:

Céch 1: Khi d6 V,, = (Ty sb gia tri thi trdng/ Gia tri s& sach) * (Gid tri s sach nam H).
Céch 2: Vy, = Ty s6 P/E * Lg'i nhudn n3m H + Gia tri sO sach clia no' vay vao nam H.
Céch 3: V,, = Ty sO EBITDA * EBITDA mong doi vao nam H.

Financial Modeling 16
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6.1 LAP MO HINH KE HOACH TAI CHINH

« Nola hang muc can déi.

«  Khitién mat va chirng khoan thj trurong 13 hang muc can d6i thing Ia
khéng thay ddi. Tuy nhién trong mot s6 trirdng hop tién mét va chirng
khoan thj trrdng trong mé hinh bj am.

« Trong trwdng hop nay, y nghia kinh té clia clia nhirng con sd am nay 13 v&i
mUrc ting trwdng doanh s6 cho trwdrc, s& dan dén mirc ting twong (ng
cUa tai s@n lwu ddng va tai san cb dinh. Trong khi nhu cu vén dau tw ting
thém nhw vay va ty 18 chi tra cb trc lai & mirc cao nén doanh nghiép budc
phai huy ddng thém vdn ti bén ngoai.

Financial Modeling 17

6.1 LAP MO HINH KE HOACH TAI CHINH

« Dé& chay lai mé hinh, cac ban can Iwu y nhitng van dé sau:

* Tién mat khong thé am

e Khidoanh nghiép,cén ngudn tai tro' bd sung, gloanh nghiép sé& vay nQ hodc
phét hanh cO phi€u. Nhwng trong vi du nay, dé cho don gian, chung ta chi
gi’é diph la doanh nghiép chi vay ng’ b0 sung ma théi khi can huy dong von
cO phan.

 Khidd, no 13 hang muc can dbi.

Financial Modeling 18
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6.1 LAP MO HINH KE HOACH TAI CHINH

oMb hinh m&i sé tuan thl céc diéu kién sau:

o Tién mat va chirng khodn |2 hang muc can déi. Tuy nhién:

o Taisan lwu ddng + Tai sdn cd dinh rong > No' ngdn han + No dai han nim trudc +
VOn cO phan + Lgi nhuén gilr lai Ity ké

«  Trongtrdng ho'p nay, ngay cd khi tién mat va chlng khoan thi tridng 13 bang 0,
doanh nghiép van can huy d0ng ng vay tang thém dé tai trg’ cho céc hoat ddng san
xuat kinh doanh.

o Taisan lwu ddng + Tai sdn cd dinh rong < No' ngdn han + No dai han nim trudc +
VOn cO phan + Lgi nhuén gilr lai Ity ké

*  Trongtrwdng ho'p nay, khdng cAn thiét phai vay thém no vi hién doanh nghiép dang
c6 khodn muc tién mat va chlng khoan thi trdng dwong
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6.1 LAP MO HINH KE HOACH TAI CHINH

e Duytrity |é D/E muc tiéu:

* M6t tinh hudng khac Ia mé hinh ké hoach tai chinh ma trong d6 hang muc
can dai lai co lién quan dén duy tri cau tric von muc tiéu.

e NQvay=Ty s6 ng/vdn cb phan muc tiéu * (Vdn ¢ phan + Loi nhuan gily
lai)

e Vbn c,(z) phan = Tdng tai sdn — No’ ngdn han — No’ dai han — Lo nhuan gilr lai
[Ty ké
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