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Tai chinh va ﬂuén tri tai chinh

FOUNDATIONS

" Financial
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Tai chinh la gi ?

- Tai chinh la n6i dén
tién von
> VOn luébn dwoc xem
xét trén hai khia canh:
— Vo6n dau tv vao nhirng
tai sdn nao?
— Von lay tir nguon nao?

. QTTC- Piéu kién ludng MANAGER

tién von
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Cac chirc néng va cac hoat
dong cuia quan tri tai chinh

Cac chirc nang:
— Huy dong von cho hang v&i chi phi tdi thi€u varudiro cé thé
chap nhan duoc
— Pau tw vao cac tai san dé kiém 101 véi mie rii ro co6 thé chap
nhan dwoc
Cac hoat dong bao gom:
— QTVon luan chuyén
> Quyét dinh tai tro ngan han (<1 nam)
— Viduquan tritién mat va quan tri cac TSLP khac
— Ngan sach dau tw
* Qdinh tai tro cho mot dau tw dai han (>1 nam)
> Vidumua sédm mot may méc moi
— Quyét dinh tai tro (cau truc von)
* Tim tién nhw thé nao: Vay ? Thué ? Co phiéu? Trai phi€u?
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> Nhiém vu :
< Kiém soat ngan quy
“» Quan hé voi cac trung gian tai chinh
< Tham dinh va ra cac quyét dinh dau tu va tai tro
<»Quan Iy rii ro va phong chong rui ro
% Hai quyét dinh co ban
> Dau tu _Quyét dinh vé ngan sach dau tu
> Tal trg
> Quyét dinh phén chia loi nhuan
*+Cac can nhac can quan tam
> Sinh loi
> Rui ro
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+ Sinhloi — 1t Rliro
! Sinhloi - ¢ Rliro

* Viduydau tw vao co phiéu hay gai tién tiét kiém
— Chirng khoan c6 thé sinh |0i cao hon nhwng rui ro cao hon
- "!.'ién gai tiét kiém co sinh l&i thap hon nhwng rii ro ciling thap hon hodc an toan
on.

° Né’g ban la nguoi KD tién té viéc ban cho vay cung luc ca vay

ngAn han( 3 thang) va vay dai han ( 3 nam) thi cho vay dai han c6
murc dd rui ro cao hon ddi véi ban - nguwoi kinh doanh tién teé.
Nguoc lai néu ban la ngui di vay ( con n@) thi vay ngan han lai la
hinh thirc vay cé mirc do rui ro cao hon

Nha quan tri tai chinh can chon lwa phu hop gilra lgi nhuan tiém nang
(sinh 101 ) va mrc do rai ro (an toan )
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Muc tiéu hoat dong tail chinh
doanh nghiép

<*Nguoi lam tai chinh bao vé quyén loi cho ai ?

1.Muc tiéu toi da hoa loi nhuan

2.Muc tiéu t6i da hoa thu nhap co6 dong

3.Muc tieu Doanh loi

4.B%o toan va lam ting gia tri tai sén cd dong (t6i da
hoa gia tri tai sén ¢ dong ) thé hién thdng qua gia
cd phiéu

Gia tri tai san co dong va gia tri s6 sach ké toan

5.Muc tiéu xa hoi
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Muc tiéu khac

> Taoi da hoalgi nhuan ( sinh 161 ) tic [atim kiém loi
nhuan téi da trong moi mot quyét dinh

Nhwng sinh |01 cang cao thi rui ro cang Ién

> Muc tiéu doanh lgi: tim kiém lgi nhuan thong qua
viéc giatang doanh S8, tdng san lwong

Vi du KS c6 tong sd phong 180 phong véi chi phi cd dinh
143 trd/ngay dém, Hay tinh xem chi phi co dinh binh
quan trén mot nguoi néu co sd lwgng khach 100 va 50
nguoi

> B#o toan va lam ting gia trj tai sgn co

dong (t6i da hoa gia tr] taj san cb dong )
thé hién théng qua gia co phiéu
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SO GIAO DICH CHUNG KHOAN TP HO CHI MINH
BANG CHUNG KHOAN BIEN TU TRUC TUYEN

=r=m> BANG CHUNG KHOAN BIEN TU TRUC TUYEN FLEX { NEW ) <<<<<<

W Indenc 254.56 4 3.12°(1.24%) So GD: 11,866 KLGD: 12,268,055 GTGD: 294.537 i VND Ngay: 16/03/2009

Dot 1:252.68 41.24 (0.49%) HKLGD: 1,709,860 GTGD: 32.304 ti VND Dot 2:254.2 42,76 (1.09%) KLGD: 8,919,270 GTGD: 163.716 ti VND

Dw mua Gia Duw ban . .
G&3 KWL3 G2 K2 Ga1 K1 kep CH Y ot W1 a2 W2 Ga3s w3 Tecnm
SGC 12 126 12 2 181 122 B 123 185 12
SGH 62 65 52 62 100 64 51 65 8 B2

SGT

MaCK TC Tran  San
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Cac chirc nang quan tri tai chinh

Hang ngay Thinh thoang Sinh 10i
Muc tiéu
S . Al tro't h Oi 0
Quintringnquy 8 é]rjc.rp e e TOi da hoa
(ti€p nhan va phan phdi quy ) Thué Tradeoff \ diatritai
Quan trj tin dung )| C5 phisu Stock issues — san clia co
Kiém soat ton kho Ngan sach dau tw A
Tatrgnganhan Quyét dinh c8 tirc dong
Nam ty giatrao doi valai suat Du bao
Quan hé véi ngan hang '

RUi ro
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M®oI trirorng hoat dong tai chinh

Nha quan tri tai chinh xem xét

AR o

nhiéu tac dong ctia nén kinh
té:

Lam phat

Thét nghiép

Toc dd tang trwdng GDP

M®bi trrong canh tranh

Xuat nhap khau

Dong vén dau tw nwéc ngoai

7. Tygia hoi doai

8. Sy thay d6i cong nghé

9. Thai dé nguwoi tiéu
dung va cac nha dau tw

10. Tinh hinh thi tredng tai
chinh

11. Swthay doi chinh sach
cua nha nudc

12. VWV
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Cac hinh thtrc doanh nghiép:
Doanh nghi€p tUf nhin

Bétlol

Chiu tréch
nhieémvé han

Tinh liéntuc thap

Kinhdoanhthuot  gongusn

mot ngu o — .
Jicthiem e Phy thuoc motaguot
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Cong ty HOp danh.
Partnerships

Béitlof TN
@ tréch nhiemvb han
o Khbngliba tyc NIETGIHETY

mcomeow R
chuyen nhuvong

Co the xung dot -

Hoat d6ng kinh doanh cda hai hoac nhieungu ol hon
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Coéng ty cO phan

Bat lol
Dé Bi céc ¢6 dbny tiem
tangy thao tiny

Chi phi khol
Sw ¢ae hon

Chatché vé Phép lnat
Hal 120 dénh thué
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ipedia ticng ¥i=t - Microsoft Internet Explorer

35 Tools  Help

] @ \_;\J pSearch \E:"\?Favorites @ @- .,____.; IH_.;I - J @ ﬁ .'3

1300/ Wik C % C3%BANg_ty_r%E1%BE%95_phuEL %BA% v| Go  Link
— 2 Bang nhap / Mo tai khoan

bai viet thao ludn sira doi lich sit

Céng ty cé phan

Bach khoa toan thuy md Wikipedia

Céang ty ch |1I'|5n 14 mit thé ché kinh doanh, mét loai kinh doanh nghigp hinh thanh, tdn tai va phat tridn b su gap véin ca nhidu cf ddng. Trong cdng ty cd phén, s wiin didu 18 cia
chng ty dwoc chia nhd thanh cac phén hféng nhau goi 14 ci phén. Cac cé nhin hay td chirc s hitu cf phén dworc goi 13 cf déng. Cdng ty ch phén l4 rdt trong logi hinh cdng ty cin ban
thn tai trén thi trurding va nhét 14 d& niém yét trén thj trwgrng chikng khoan.
Muc luc [&n]

1 Mguyén tac oo cau
2 Co cAuthé ché
3 Tai vigt Mam

3.1 Bink nghia

3.2 Cac loai cd phan
4 Hem thém
5 Lign két ngodi

Nguyén tac co cau [sira]
Bi rmay cac cing ty cf phdn duoe co cdu theo nguyén tie co cdu cla tam quyén phan 1dp nhdm dam bao tinh chudn mwe, minh bach vd sw treedng tén cla céc the ché ndy, xuyén

qua cac hidn dding va thei gian.

Mén tang v nguyén tic cia cac hoat ddng cla cing ty cf phdn chinh 14 nén dan chi,
Co céau thé ché [siva]

khai niém cdng ty ch phén dworc xem ﬂéng nghia v cdng ty dai ching b cAu tric, muc tidu va tinh chit cda nd. CQay dinh trong mgt sd b ludt, trong da cad Ludt “igt Mam ghi rd cdng
ty cf phdn cdn cd tdi thidu 3 of dbng, bt ké 36 13 phép nhan hay thé nhan. Tuy nhidn, cdc quy dinh d8i vdi mit céng ty nidm vét thudng v8u cdu cing ty phai cd sd cf dang Idn hon
nhidu. Céac quy dinh cu th cia cd B san chitng khodn Hoa Ky déu cho thiy didu nay, tir cac san so khai nhu Pink Sheet, OTCEB, MASDAG, NYSE; trong 46 OTCEE y&u céu cing ty
it nhat cd 40 cf ddng, can NYSE lai yéu cdu cdng ty phai cd it nhdt 2.000 cf dbng.
Cor quan tdi cao cha céc cing ty cf phan 14 dai hii ddng cf ding. Cac cf ding & tidn hanh bau ra Hai ddng quan tr vehi Chil tich HAi déing quan tri, cac Phi chil tich i thanh vién (kigm
nhidm va khiing kidrm nhidm). Sau g6, Hai ddng quan tri 58 tidn hanh thod, bd nhidm Giam déc (Tdng gidm ddc) vad hodc Gidm dic didu hanh, Hai ddng nay clng ca thé tidn hanh thué,

1 B&E [Fa] | B& déu: CO[F7] | BALITAL [F12] — AWIM ® Internet

S ohan — Wi, . E Microsoft PowerPaink ...
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Thi trrong tau chinn

Noi trao déi cac nguodn von, noi gap go&
cung va cau vé von

» Thitruwong tai chinh vira l1a diéu kién cua
nén kinh t€, vira phan anh strc khoe cua
nén kinh te.

» Thitrwong tai chinh rat can téc chu
chuyén tién von va chi phitrao doi nguon
von thap
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N 7 aN

cac kénh trao doi von c h U yéu

trén thi trrong tai chinh

> Kénh 1: ( kénh tryrc tiép) Nguwoi can von - Doanh
nghiép gap go ngu Qi co én von nhan roi, Doanh
nghiep phat hanh co phleu trai phiéu va ban trwec tiep
cho cac nha dau tw

> Kénh 2: Doanh nghieép phat hanh chirng khoan va
ban cho cac cong ty kinh doanh chirng khoan va
cong ty nay tim dén cac ca nhan cé nhu cau mua
chirng khoan

> Kénh 3: Nguoi co tién guri tien hoac mua ching
khoan ctia dinh ché tai chinh. Cac cong ty tai chinh
tap hop nguon von nha rdi va cho doanh nghiép, ca
nhan .. Can von dé dau tu.

(D
g
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Chirng khoan (CK)

N Nguo1 cung
Tien cap von

CK A L CK
¢Ngan hang Ngwoi cung
Tién Pau tw Tién cap von
CK doanh CK trung
nghiép ‘ | gian TC N
Trung gian guol cung
tai chinh = cap von
Tién Tien
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4 ]

Ccac thi trerong tal chinn

hi treong tai san thwe & TT tai chinh
hi treo'ng giao ngay va thi trirong
trong lal

Thi trwdng von va thi trvong tién té

hi trong so cap va thi trrong thir
cap

Thi trirong TC rieng va thi trvong TC
dai chung
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TENH KHAU HAO

KHAU HAO LAIH(NH THAC THU HADGIAN AAN GIAITRE BAN AAD TSCA

Khau hao 83

con gotilaikhat hao axzang thag TeC laimee khat hao cua matiTSCA

laibang nhau

VE duimatiTSCA coigiaitré ban &ao lai 450 triah giaitre thanh lyilai 50

Thai gian khat hao lai 4 nam Nam

Khat hao hang nam lai 100 1 2 3 4
KH 100 100 100 100

% DA@ENH: DAGIAK SOAT
< KHANG PHUIHAB VAI AAD TENH HAO MON THIATD BE
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KMAY HA® NHANH

Khéu hao c6 dac diém thu nhanh vao nhitng ndm dau va
gidm dan vao nhirng nam veé sau
1. Khéau hao theo tdng cdng thir tw cac nam SYD

de _G[Iy

ki =(n+1-i)
(1+2+...+n

1. Khau hao theo sb du gidam dan DDB

J-1
DDB | :HTEGBD -y DDB tE
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Mot cong ty c6 thu nhap truée thué 600 trd ( gid str thu nhap nay
chua tinh dén khéu hao TSCB). Céng ty hién dang khédu hao TSCb
V@i gia tri ban dau la 550 triéu dong. Thai gian hiru dung thiét bi la

4 nam.

Hay tinh mdrc thué thu nhap clia cong ty & cac nam: th&r nhat va nam
cudi cung (nam th tw) theo hai trrong hop:

1- Khau hao déu

2- Khau theo tong cong th tw cAc nam

DANH GIA SU KHAC BIET THUE VA LOI NHUAN SAU THUE
KHI TINH KHAU HAO KHAC NHAU

1-21

Thu nhap tridc thué

600

[Chi tieu Neu Khau hao deu  [Neu khau hao (SYD) |
Nam 1 Nam 4 Nam 1 Nam 4
KhauhaoTSCB | lzo) 1290 2000 20,
EBT 475 475 400 550
Thué Thu nhap 25% 118.75 118.75 100 137.5
EAT 35625 356.25] 300 4125
TS Doan GiaDiing, khoa QTKD Truong BH kinh té
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Héay tim hiéu céc thong tin
trong phan ham Tai chinh
- DDB, SYD, SLN

* |IRR, NPV
> PMT, MIRR, NPER
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E3 Microsoft Excel - Book1
% File Edit Wwiew Insert Format Tools Data  Window  Help
HANEA" FERE NS REN AN W - A RN vl'% ¥ - Ohject.. fe %H@ 100% (@) Einrial .10 = |
N5 - XV E =
A | B ¢ | o | e | F | G | H [ 1 | 4 | w | L | mMm |
1
2
3
4
5
g Insert Function
7 )
Search for a function;
a = B
q |:l Type a brief description of what vou want ko do and then &0
10 click Go
11 O select a cateqaory: |Finanu:ia| w |
1 g Select a function:
DB ~
14 TI
15 Fy =
16 IPMT b
IRR
17 ISPMT
15 MIRR v
19 DDB{cost,salvage,life,period,factor)
20 Returns the depreciation of an asset for a specified period using the
21 double-declining balance method or some other method you specify.
22
23 ) )
= Help on this Function L (0] 4 J [ Cancel
25
2k
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Gia trj thoi gian
cla tién té

TS Doan Gia Ding Khoa QTKD



« Moi nguoildéeu dé nhan ra: Mot dongl ngay hom nay: co gid
tri honi 1 dong ngay: mai.

« Diéu gi nhw vay: vil st som hon vé thori gian ctia moét dong
sé mang lail co hoi kiem [&i cliarmot dong do

« Gia tri thoil gian thuwong dwoc do lweng bang) tien ENOREZ]

&1 suat (%)
, | laidon = Po* T* i% , ‘
= Neéu ban vay 100 tricu dong| trong ba nam voi lai suat 10% thi tien Iai ban phai tra
Tinh bang1&i don | 13i don = 100* 10%* 3= 30 trd

. Néu lai kép nhap lai vao cusi méi nam
Paunam 1 von vay 100, tién 1ai cu6i nam 10, ca von va lai cubi nam 110
Dau nam 2 110, tién I13i cudi nam 11, ca von va lai cudi nam 121
Bau nam: 3 121, tién I3i cudi nam 12, ca von va lai cubi nam 133, 1
Coéng thtic tong quat

| 13i kép=_ Po*(1+i%)"—Po
\/a ca von va lai sau n thoi ky
Pn= Po*(1+i%)"




Cac loai lai

= Lii - tién chi tra (d/v nguoi di vay) hoac kiém
dugc (d/v nguoi cho vay) do su dung tién

= Lai don — 1ai chi tra (ki€ém dugc) chi tinh trén
sO tién goc vay mugn (cho vay)
Lai kép - lai cpi tra (ki€ém dugc) khong chi
tinh trén sé tién géc vay mugn (cho vay) ma
con tinh trén so tién l1ai trude dé duge nhap
vao goc
Lai kép lién tuc — lai kép dugc ghép lai lién
tuc — ti'e 1a 1ai khi s6 kv han tinh 1ai trong
nam l6n dén vo cung




S khiac nhaulgitra lal don va lai
Kep: la do ghep lal vao von
. Tuy vay ghép lai dinh ky.  « Tinh lai suat thuc
bao nhiéu lan trong moi = L&ilsuat cho mot thoi ky
mot thorilky
« Neuw lai suat 12% nam
ghep lai
= Mot lan l5i suat sé 1a 12%
= 2lan (2 qui mét lan ) lai
suat 12 12,36%
= Néu 4 Ian (. qui mot lan), thi
|5 suat 12,55%
= Néu 12 lan ( thang mot
&n), thi I3 suat 12,68%




Lai kép lién tuc

Néu mot sé tién P duge ky thic dé huéng lai
trong n nam, thi gia tri tuong lai sau n nam
oui sé la:

FV_ =P(1+i/m)m

m=1 =>lai nam (annually)

mn

m =2 =>1ai ban nién (semiannually)
m =4 => lai quy (quarterly)

m = 12 => lai thang (monthly)

m = 365 => lai ngay (daily)

=> lai lién tuc (continuously)




Tinh FV va PV trong truong hop Iai
kép lién tuc nhu thé nao?

FV = lim FV, = lim PH(HL]

mn
m

i —soo m—poo

Pbait /fm=1/Xx <=> m =1.X va mn = 1.x.n

FL“’ = liITI R;(l —|—L] — lim R;(l +l} — RJE.’.H

i —pco H? 1 —3 oo l..

. . 1Y
Nhd ring llm[l—i——} =e=2,71828...

X—oo

x

FV |
— = FV(e)™

i.n




Gia tri twong lai (FV)va gia tri hien tai (PV)

« Ban g@&i 100 trd vao ngan hang

voi 13 suat 8% /nam Sau 10
nam ban sé nhan diwroc bao
nhIeu?
= llinhtrong compurter
= E\/(8%,10, 0,-100,0,0)
= [inh theo phirena phap thong
thwong
Fv(10 nam)
=1007(1+6%)"10=215,89 trd
Gia tri twong lail'sau mwoi nam
cua khoan tién hién tai ma ban
goi vao ngan hang la 215,89

« Bay gio ta lam ngwoc lai, gia

st» ban muodn c6 215,89trd sau
muw&i nam.Ban phai goi bao
nhiéu vao ngan hang biét rang
|ai suat qui dinh la 8%
215,89= PV*(1+8%)'° suy ra
PV= 215,89 * (1+8%)°

Hay =100 trd
Ta c6 thé ndi ban nhan dwoc

215,89 trd sau 10 nam ciing
nhw nhan dwoc 100 trd ¢ thoi
diém hién tai



Can nhac ban di hay khong?

Ban [a nha dau tw trong linh vire cay Cong nghiep.
Ban da dau tuw 8 haicao su va da bé ra mot lwong von
gan 600 trieu dong tinh dén thei diém hién nay. Néu
cao su cua ban di vao thu hoach sé€ mang lai cho ban
khoan thu nhap it nhat 2000trd, nhwng khoan thu nhap
nay co dwoc phai sau 10 nam nira.

Ban dang can nhac co nén ban di hay khong khi co mot
nha dau tw khac muon mua 8ha ctia ban vai gia 800
triéu dong & thoii dlem hién nay.

i Ban thir tinh xem can c6 thém théng tin gi dé quyet dinh ban?

. Néu ty suat sinh 1&i mong doi 1a 8% thi ban can ban va&i gia
thap nhat bao nhiéu?

s Néu tinh ra nhw vay ban da nhan dwoc thu nhap bao nhiéu sau
khi trtr di cac chi phi dau tw?



-

«  FV=PV*(1+i%)"

o



M6t so tPngldung) tinh todn

|, Tinh khodn tién tré déu, tra lai vay va tra
von. Ta dung ham PMT

2. Tinh gia tri cta chudi tien té, ta dung
ham NP\

3. Tinh lai suat ciia mot chudi tién té ta
dung ham IRR

4, Tinh so lan nhan dwoc tien bao hiém ta
dung ham NPER



Vit dul tinh khoan tién tréa déu, dung
ham PV

Ban vay 400 trd trong boninam  « goi X [a lwong tién tra
Vol lai' suat 8% /nam ngan; moi 1An

hang yeu cau thanh toan cuoi

m&i n&m mot lvong bing = Com PMT= 120,768trd
nhau. Tinh xem ban phai thanh
toan bao nhiéu? Va trong moi i %P
[an d6 bao nhidula tra 1 va M = e
bao nhiéu la tra von ?

Lantra  PMT Traldi  Travon  Conlai
Cudi N1 20.77 2 877 M
Cudi N2 2077 22490 9587

Cudi N3 2077 1723 10354

Cudi N4 2077 895 11182

1
1
1
1



TiinhiI&ilsuat ciiaimot chudi tien té_dung
ham ty/ suat thurhoi noi bo IRR
« Mot nguwail dilvay mot Ivong tién 1a Po voi
thoi han vay |a n, va phai tra & cac tho
diém) trong thoi han vay la P14, P2....Pm va
Pn. Tinh lai suat ma ngwoi do phai chiu?

+ Ta co dong tien

8

Dung ham IRR d& xac dinh Iai suét




’ )\
T 7 I I ~ u N ‘t > | N tl n
Mb6t nguweri vay 600 triéu ddng trong thdi han 6 nam
Lich trinh trd ng ma ngwoi vay cam két véi ngan hang nhu sau :
Nam O Nam 1 Nam 2 Nam 3 Nam 4 Nam 5 Nam 6

Dong tién 600 -100 -200 -50 -180

Hai: Lai sudt ma ngan hang ap dung cho ngudi di vay la bao nhiéu? Néu xay ra cac trwong hop sau day:

a_ Lai kép ghép lai vao cudi méi nam ?
b_ Lai kép ghép lai mot ndm bbn 1an ?
c_Laidon?

BAI GIAI

A_Néu ngan hang tinh lai kép va ghép lai vao cudi méi mét nam thi :

Lai suadt ma ngudi di vay la ty suat sinh I&i ndi bd cla dong tién trén IRR

B_Né&u méi nam ghép lai bén 1an. Tinh 1ai suat danh nghia i%

Ta cé phwong trinh:
—1=8,19%

Suy ra: i%= 7.950%

c_Néu i% la lai don thi 1ai suat dwoc tinh nhuw sau
Tién lai cha nam 1= 600*1%
Tién lai cha nam 2= (600-100)*i%
Tién Iai nam the 3= (500-200)*i%
Tién Iai nam the 4= (300-50)*i%
Tién |1ai ndm thw 5= (250-70)*1%
Tién |1ai nadm thw 6= (180-180)*i%
Téng tién lai = 200 1830 i%
i%= 10.93%




« Ban muon c6 mot « Tinh theo ham PMT
khoan tién sau 20 va ta tinh dwoc 3,69
nam nira la 200 trd va trd
hién tai ban goi vao

ngan hang 20trd thi

nang nam trong suot

thoi glan 20 nam ban

phai go’l bao nhieu?

200

Biét rang ai suat
Ngan hang yéu cau I3
6% nam




Xac dinh sornami co thé rit tien
(hay dung ham NPER)

ot ngudi g vao g héng 400 v i U 6%inam. Nowdidb by vong it dinh Ky v dau ém
mot ot 360 tidu dng d snhsong, i nguindy cd e it duor bao i n?

Sonimcd teritduoe 3 130098




« Ban muon c6 mot
khoan tien sau 20
nam nira la 200 trd
vay hiénitai ban goi
vao ngan hang 20trd
thi hang nam trong
suot thol gian 19 nam
ban phai goi bao
nhieu? Biet rang lai
suat Ngan hang yeu
cau la 6% nam

Tinh theo ham PMT
va ta tinh dwoc 3,8trd

200




« Ban mua mot trai phiéu
va hang nam ban nhan
duoc tien loi 10trd, tho
han cla trai phieu la 12
nam, nam cuoi thir 12
baninhan hét toan bo
phan con lai va duwoc 50
trd vay hien tai ban phal
tra la bao nhiéu 2 Néu lai
suat quy dinh 1a 6%

60

(

PV=108,69




Tfinh nhanh

o Tinh gia tri ca chudi tién FsMAiglaRislelgleRigliiedgle

té sau: 1/11 M+
| 400*MRC+130*MRC+
g, [0, 120 1 4D 120*MRC+100*MRC
11 1f 1f Lt — 500= 60,958

USRI R Nl * =NPV(rate,valueT...)
- dau tw (500)




DINH GIA CHUNG KHOAN

Dinh gia chirng khoan la xac dinh gia tri hién tai cua chirng khoan
Vi sao phai dinh gia chirng khoan

Pé thwe hién nhiém vu clia mot nha quan tri tai chinh




Céc loai chtrng khoan

Trai phiéu:
e Trai phiéu la giéy nQ do mot ngudi phat
hanh( Chinh phu hoac cong ty phat hanh

Trai phiéu Chinh phu ( Government bond
Trai phiéu cong ty ( corporate bond)

e Phan loai trai phiéu:

Theo tho1i gian:
e Trai phiéu khong ky han ngu®i mua
trai phiéu dugc tra lai vinh vién
e Trai phiéu c6 ky han dugc hoan tra
Ehén von theo ménh gia & moét thoi

an nhat dinh
Cin c vao lai suét :
* trai thiéu du@c hudng lai coupon
bon

* va trai phiéu khong dugc hudng lai
zero- coupon bond

Co phiéu

la gidy chirng nh&n quyén s& hiru mot
A ~ O > > A R N ’
phan tai san cua cong ty cO phan tvong tng

2

vOi sO vOn dong gop. Ngudi chu s& hiru co
« X e 1s 2
phiéu goi 1a cO dong

Co phiéu thudng ( hay con ph5 thong):
nguoi co cO phiéu duoc hudong:

e JoitW viéc phén chia 101 nhuan,

e dugc sd hitu mot phan gia tri cong ty;
e (Co6 quyén bau cr va kiém soét cong ty
e Khong c6 thei han hoan von cb phan

CO phiéu wu dai:

e duoc vu tién tra 1ai trudc theo mot ty 1é&
cO dinh;

e Khong tham gia quan ly doanh nghiép

e Khong hoan trd von cO phan



CAC LOAI GIA TRI CHUNG KHOAN

N

e Ménh gia ( Face value) cia chirng khoan ]

la gia tri doanh nghla ghi trén chwng khodn, d0i v0i trdi phiéu ménh gid cing la gid
nhén ng cla cong ty. Ménh gid khong thay ddi trong sudt qud trinh ton tai ching
khoan

¢ Gia tri thi truong ( Market value)

la gid tri thure cla chibng khodn dang gzao dich tren thi tru’O’ng Gid tri nay thE hién ky
vong cla nha dAu tw vio cong ty, Va né phu thude vio nhiéu nhin to .

e Gia tri sb sach (con goi 1a thu gid Book value)

Gid tri sO sdch la chénh 1éch thé hién trén bang cin d6i ké todin Qitra gid tri toan bo tai
san vad cdc khoan ng cta doanh nghiép



Budc 1 Xac dinh dong thu nhap t chtrng khoan mang
lai trong tuong lai

Budc 2 Xac dinh 1ai suat chiét khau ky vong clia nha
dau tu

Bu&c 3: Tinh hién gia dong thu nhép tiyxnglaigu
chtyrng khoan.




Dinh gia trai phieu

T = oy e it - -
T n

1-Trai phiéu khong ky han

Eeerbesti o [Eoc

\ 4

L 7 N 7 N 7 B i 7
A+kikd)' Q+kd)> ~ A+kd)” “SA+kd)
7 7

:V*kdzl—;:f/:—_—
A+ kd)~™ Kd kd*(Q+kd)”




* Dinh gia trai phiéu c6 ky han

e Dong tién

[ [
Y= + + 1 + i =-PV(Kd,n,LMV,0) (2)

(I+kd) (1+kd)  (I+kd)" (1+kd)




trai phiéu trd 1ai sau thang mot lan

£ -

Thong thudng trai phiéu ngudi ta tra
1ai mOi ndm mét 1an, nhung cling c6
trai phiéu tra lai sdu thang moét [an va
moOi ndm tra hai lan

Dong tién

I I I I
Dinh gid trai phiéu trong truong hop Pe—2 42 2 , ., 2 ., MV
nhu vay dugc tinh theo cong thirc sau (L+r)  (I+r) (+7r) (L+r)"  (1+7)
Tién lai say thdng cla trai phiéu bang 2
mot nira tién 1ai cd ndm, sO 1an nhan % = (1+-%)* -1
1ai Ién dén 2n lan va 2

P _hién gi4 cla trai phiéu nhan lai sdu
thang mot

P=—PWNr% Zn,é ,MV,0,0)




DINH GIA CO PHIEU

Dinh gia cO phiéu vu dai:
giOng nhu trai phiéu
khong xac dinh

Dinh gi4 ¢ phiéu thudng
_ Hién gia dong thu nhap
cla cac nha dau tu vao co
phiéu thudng

Phuong phap dinh gia co
phiéu thuéng dwa trén co
phiéu thuéng va ty so P/E
binh quan nganh

P=2 1+

P=EPS*P/E




trong moOt sO truong hop dac biét

i

CO phiéu c6 co tlrc déu dén vo Co phiéu thuong co tOc d6 tang cO tirc
han g% va ty suat sinh 161 mong doi cla
' nha dau tu cb phiéu l1a ke, voi diéu
kién ke%>g%

_Do(1+g) s Do(1+ g)* . Do(1+g)”

T T T T T T T § ' (I+ke)  (I+ke)? ~ (I+hke)”

Sl ey A 1
Nhan ca hai vé vOi R

Ta dugc phuong trinh m&i va dem trir di
phuong trinh cl

Do(g+1)~" _)0®v2D0(1+g) _ D1
(ke+1)" (ke—g) (ke—g)

D0(1+g):D1:>ke:ﬂ+g
v



DAU TU NHU MOT HOAT
PONG MAO HIE'M
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PHAN TICH TAI CHINH

Sure khoé
doanh
nghiép ra

This document was created using SoLiIbD OCONVERTER PDF T,;J,;zmv:ttwm 2?,7%%?35'&2":@1?5



/&4‘-17‘-\\1\! TICH TAI CHINK

- Muec tiéu
, Yéu céu
, Céac tu lidu dé tién hant

phan tich tai chinh

, Cac ky thuat phan tich tai
chinh

This document was created using SoLiIbD OCONVERTER PDF T,;J,;zmv:ttwm 2?,7%%?35'&2":@1?5



Phan tich Tal chinh

Phan tich cac lhaol cao tailchinh nham
mhanr dinhrtrang thar taif chinh: ctia cong ty,
Hai' cau hoei can guan: tame

s Dieurkien tai chinh

x Hieul suat tai' chinh

Muc tieu tau chini:

s Allguan tam

= \Va ho guan tamivan de gi

This document was created using S oLID B ONVERTER PDF



Muc tieul taul chinh
Va yeul cau phan; tich tai chinh:

MUgc; tiew YEéu cau
Al gquan: tam? Co cac bhae cao tal
\/a ho  quan tamivan chinhrtreng nhiew
de g 2 nam; (3 nam)
CO cac thong tin' cua
nganhi va ctia doi thi
canhtrani

This document was created using S oLID B ONVERTER PDF



TAI SAN NGUAR VAN

TAI SAN
NGAN HAN

NO DAI HAN

Tang dao khainang sinh Iai
Tang thai had trainau
Tang phé téap van

VAN CHUISAIHAU

Giam dad khainang chuyam hoaithanh tiao

This document was created using SoLmD CONVERTER PD F



Bang can doi ké toan

Nguon von

PSLLE! Curkrent Assets

Tién Cash

Chirng khean ngan han Marketable
Securities

Khoan phai thu Accounts Receivable
Ton kho Inventories

Chi phi trich trwréc Prepaid
EXPEenses

TSCP Fixed Assets

May moc, TBI (Vachinery &
Equipment)

Cong trink kién truc va dat
dal ( Buildings and/Land)

Tai san khac Other
ASSELS
Bau twr va ban quyén
Investments & patents

No ngan han (Current Liabilities)
Khoan phai tra (Accounts Payable)
Chi phi tich 10y (Accrued Expenses)
Vay ngan han (Short-term notes)

No dai han Long-Term Liabilities

Vay dai han Long-term notes
Trai phiéu Mortgages
Von co phan (Equity)
C0 phiéu wu dai (Preferred Stock)
CO0 phiéu thuong (gia tri trén mat)
Common Stock (Par vaCue)
Tang von (Paid in Capital)
Thu nhap gilr lai ( Retained Earnings)

This document was created using S oLID B ONVERTER PDF



HIEV BIET Y& TSNH| ATSCH

+» TSNH:
> Chuyamhoaithanh tidimnhanhi < Lnam
> Tirong| quaitrcnl seidung| chuyanahoaicho nhau
» T —.Nguyan llau HH ——= Thanhipham—— 77

v KPThu
v Tad kho

/A

This document was created using S oLID B ONVERTER PDF



56D
> Chuyam heaithanh tiamicham, deaiidang khad
10

> Khdng thay, admpiiang thaitvan ngoeai treng gual

Lrenh s2Idung.
> NAL cang ty comnhida TSCA cédng ty dang heang
dai cat hoataang dai ham
- A maticang ty. ét TSCA thaang|sinh Iail thap

This document was created using S oLID B ONVERTER PDF



(CAC ARG CE G UERN AN IINCNAENIENE
cAntaalkaliozr

= Vén luan chuyén rong = VCSH
La mgt phan von dai han Tai san dau tu cua chu
dung dé dau tu vao TSNH Cong ty

- Gla tri s sach VCSH =
VLCR= TSNI,-I Ng ngén han Tong tai san - tong no
VLCR co the

0 diu hisy tét Gia trj thi truong
" 29 dauhiou to Vén thuéng xuyén (VDH)
= <o dau hiéu xau Cong ty _ dai h VCSH
su dung nguon vén ngan - ‘nq al han + )
han dau tu vao TSCD Von tam thoi (ng ngan
han)

SOLID CONVERTER PDF > e ns neas s v



NEURETREE

- Nha dau tw hay cho biét bani cé y dinh quan tam cong ty nao nhat ?
- Ngan hang, ban can cho vay cac khoan tin dung ngan han thi nén
cho e¢ong ty nao nhat ?

Cangty A

B Tsp No ngén han
r=reecr B V6nchaso hivu + no dai

han

This document was created using SoLmD CONVERTER PD F




SALES Doani thi
- EXPENSES

— PROFIT tavean
— GAC Gl phl
=L@l nAvan

USRS L S OLID CONVERTER PDF ) o e nessts puchas



Income Statement

Revenue
SALES—
- EXPENSES

= PROFIT

USRS L S OLID CONVERTER PDF ) o e nessts puchas



Bao cao thu nhap Income Statement

SALES Chi'phi” hang da han

- Cost of Goods Sold
GROSS PROFIT
- Operating Expenses

OPERATING INCOME
(EBIT)

- lnterest ExXpense

EARNINGS BEFORE Chil phittien; &l
TAXES (EBT)

- Income Taxes

EARNINGS AFTER TAXES Thue thurnhap
(EAT)

- Preferred Stock Dividends
- NET INCOME AVAILABLE CO tirc tru dai

TO COMMON
STOCKHOLDERS

Cac Chi phi hoat dong

To remove this message, purchase the
CONVERTER PDF > ot s s e

This document was created using S D |_| D



Bao cao thu nhap

Doanh thu thuan g
= Chi phi phi hang da ban }I’Gralln

P d-'l

Cac Chi phi hoat dong

Chifphi tién |2

Thué thu nhap

Co tirc LU dai

This document was created using SoLmp COONVERTER PDF



Bao cao thu nhap

Doanh thu thuan
a Chi phi' phit hang da ban

Cac Chil phithoeat dong

Chi phi tién Iai

Thué thu nhap f nanolng

| Igﬁ
/

: . 2 To remove this message, purchase the
This document was created using SoLmD CONVERTER PD F

Co tirc wu dai




BANG CANDOIKE TOAN CONG TY LAF - (BANG THU GON)
(triéu déng)

Taisan

2004

2003

2002

2001

TAISAN VADAU TU NGAN HAN

120,054

92,644

66,354

88,757

Tién mat

2,070

4,607

3,349

461

Cac khoan dau tu tai chinh ngan han

6,455

1,725

4,650

4,680

Céac khoan phai thu

35,237

22,717

16,195

19,107

Hang tén kho

70,070

60,014

39,463

63,108

Tai san lwu dong khéac

5,998

3,357

2,473

1,190

Chi sv nghiép

224

224

224

211

TAISAN CO DINH VADAU TU DAIHAN

20,566

16,916

14,367

8,724

Tai sdn c6 dinh hiru hinh

11,525

8,436

7,663

4,902

Nguyén gia tai san c6 dinh hiru hinh

19,607

15,358

13,244

10,332

Hao mon iy ké tai san cd dinh hiru hinh

-8,082

-6,922

-5,581

-5,430

Tai san cd dinh vdé hinh

5,991

5,730

5,770

207

Cac khoan dau tv tai chinh dai han

211

211

211

Chi phixdy dwng co ban dé& dang

3,050

2,539

723

3,404

TONG TAI SAN

140,620

109,560

80,721

97,481

NGUON VON

NO PHAITRA

87,908

76,497

45,956

65,539

No ngan han

86,913

75,623

42,669

64,188

No dai han

2,792

1,236

Chi phiphdi trd dai han

S

874

495

115

VON CHU SO HU U

52,712

33,063

34,765

31,942

Voénva quy

52,266

32,652

33,966

31,208

Ngudn kinh phi, quy khac

446

411

799

734

TONG NGUON VON

140,620

109,560

80,721

97,481

SOLID CONVERTER PDF ) S biensae e v



BAO CAO KET QUA KINH DOANH CUA LAF.

(triéu dong)

khoan muc

2004

2003

2002

2001

Doanh thu thuan

521,319

327,997

259,216

212,254

Gia von ban hang

460,890

304,430

233,260

199,395

Loi nhuan gép

60,430

23,567

25,956

12,859

Chi phiban hang

9,739

7,961

6,193

5,095

Chi phi quan ly doanh nghiép

11,650

4,377

4,358

3,122

Loi nhuan tr hoat dong SXKD

39,040

11,230

15,404

4,642

Thu nhap hoat déng tai chinh

1,575

1,357

846

1,524

Chi phi hoat dong tai chinh

10,068

7,285

5,502

4,673

Loi nhuan tr hoat déng tai chinh

-8,493

-5,928

-4,656

-3,150

Thu nhap bat thwong

546

6,581

289

2,597

Chi phi bat thuwdng

304

5,000

187

83

Loi nhuén bat thuwong

242

1,581

102

2,514

Loi nhuan trudc thué

30,789

6,883

10,850

4,007

Thué thu nhap doanh nghiép

7,675

1,682

2,687

973

Loi nhuan thuan

23,114

5,201

8,164

3,034

SOLID CONVERTER PDF > et nessags s e



KV thuat phan tich tall chinh

% cula tirng yéu t6 trong
BCDKT va bang bao cao
thu nhap, nham dé biét
duwoc toc db gia tang cac
khoan dau tw va str dung
vOn hodc la su thay doi

This document was created using SoLmD CONVERTER PD F
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PHAN TICH BANG THONG SO
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QUAN HE CAC NHOM THONG SO

Kha nang Cau tric >
Thanh toan Tai chinh

Hiéu suat Kha nang
str dung TS sinh [0

kha nang
gia tang
gia tri TS chta D

naiyd 0o
11 9s Bugyl

This document was created using S oLID B ONVERTER PDF



Thong so vé kha nang thanh toan

TS nganhan

KNTT _ hienthoi =
- No nganhan

Yéu cau:
|
Clng >1

Kha nang c6 san tién va
cac tai san twong duong
dé trd ng ngay

Tienmat

KNTT Tucthoi = ——
- No nganhan

This document was created using S oLID B ONVERTER PDF



NG NGAN HAN
TSLH=2000 =1000
[TON KHO =500)

% Nt cang|ty Khang coikhaf
nang Vay Maiihc sao 20

This document was created using S oLID B ONVERTER PDF



Phadiaa vaicab phai vay
o Tdt+Tt>Trt “aamap aam trainii
o TAdt+Tt<Trt o Ratitativaiét khi xay ra

Chu trinh bién doi ctia TSLD
, Thanh
pham

Ky dii tM (Tdb) Ky thu tién (1)

Ky trd tién (Ttr)

This document was created using S oLID B ONVERTER PDF



Thong so hiéul sudt st dung Edi sAn

(Phdin. anhl Bhc nong . sanwat coal 1S)

V  taisan = Doanhthluthuan 1)
Taisan

: Doanhthuthuan
\V _Taisan_nganhan=————
Taisannganhan

(1),(2)&(3) cho biét cir mbt dong Tai san ;
TSan ngan han & TSCP tao ra duoc
bao nhiéu dong Doanh thu.
D oanhthuthuan (4)&(5) Phan anh vong quay cac TS ngan han
V _TSCD=—"—""%" (3) : X . . . o
NguyengiaTSCD Khi guay vong cang nhanh cang som tao ra tién
dé thanh toan
Tl cac thong s6 (4)& (5) c6 thé tinh dwoc ky thu
Doarfthu_bartinding tién Va Ky dir trlr binh quén

_ Khoanphaithu = o

Giavonhanghban

V. _Tonkho =
Tonkhobqg

(5)

This document was created using S oLID B ONVERTER PDF
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Kha nang tra no dai han

Phai tinh dén kha nang tra lai va tra von

— Can phail loen hen 1 nhieu lan
Fror g rrlfur g r UO ;o Jar rré’l jal
| al val
phal tra khi do cong ty vay
 chipohitian lai () cang nhiéu cang [0

Kha néng| tramng) trail bang

ngan quy = o lwvong kha nang tra ng cac
khoan vay dai han. Chi tiéu
nay tinh cho twng nam, khi
né l&n hon 1 cho thay nam
do co kha nang trad no

Tien lai +

This document was created using SoLmD CONVERTER PD F



KHA NANG TRA NO*

Mat dz(@n aad te coiquy ma vaa 3000 tra

Chuiaad tz can vay dai hafi aingan hang , vai aoh bag nau -
Thai had vay 5/nam vai lai suatl 6% nam
Vad vay trai 4do cafig vai tiao lai aitehg nam . Thuadhu nhap thuasuati
Da(@n coilaiinhuaf hoafidang vaikhaa hao aitehg nam nha sau :
Che tidu Nam1l |[Nam2 'Nam3 Nam4 Namb
EBIT 400 500 600 800 800
Khau hao 200 200 200 200
Ngan quyitrainad 600 700 800 1000 800
Hay xat aénh khainang trainaicua dedn

Lich trcnh trainai& Khainang trainad
Che tidu Nam0O Naml Nam?2 Nam 3 Nam 4 Nam 5
Van vay 2250
Traivan gaa 450 450 450 450 450
Vaa con lail 1800 1350 900 450 661.7647059
Tiao lal cat nam 135 108 81 54 27
Traivaa gadtinh ra treat thuad 661.76 @ 661.76 | 661.76 | 661.76
Khainang trang trai cua ngan quyi 0.753 0.909 1.077 1.397

Nhan xet XAU * ' '

| ]
XAU =
TAI’IY T% TAt

Nhad aénh quyatidénh cua ngan hang cawessusp Khang nhad azad khoah vay

SOLID CONVERTER PDF > et nessags s e



Cac thong so Ve kha nang sinh [0
Loinhuanrong (EAT) 1

Loinhuanrongbien(%) =

(1) Cho biét ctr mdt dong doanh sb

Loinhuangop mang lai bao nhiéu déng lgi nhuén

Loinhuangopbien (% S
g0 (%) D oanhthuthuan

(2) Hiéu qua cla dau tw, nhat la
dau tuv cai tao, hién dai hoa

ThunhapcualS(ROA) LoinhuanTraoi:agn(EAT)m (3) Mtrc sinh 101 ndi chung cua tai
san

(4) Thu nhap nhan duoc ctia von chd,
clr mot déng dau tw ciia nguwdi chu

M(@ mang lai bao nhiéu lgi nhuan

Thunhap _Vonchu(ROE)% =
Vonchu
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PHAN TICH CHI SO
Khoan muc 2004
Chisé no (T s6 nay )
No ngan han/VVon co phan ligu c6 1.65
No phai trd/Von co phan <~ nho hon 1 1.67
No phai tra/tdng tai san \| Nay khong 0.63
|\
Chi s6 vé hiéu suat str dung tai san
Vong quay tai san 3.71 2.99 3.21
Vong quay tai san c6 dinh 26.59 21.36 19.57
Vong quay ton kho 6.58 5.07 5.91
Vong quay khodn phai thu T 6 nay 14.79 14.44 16.01
Vong quay tai san hgan han lidu c6 4.34 3.54 3.91
Chi s6 kha nang thanh toan nhé hon
Kha nang thanh toan hién thoi 0,7 hay 1.38 1.23 1.56
Kha ndng thanh toan nhanh £~ khong 0.58 0.43 0.63
Kha nang thanh toan tirc thoi 0.024 0.061 0.078
Cac chi sb vé kha nang sinh 1&i
Lol nhuan gép/Doanh thu 11.59% 7.19% 10.01%
Loi nhuan thuan/Doanh thu 4.43% 1.59% 3.15%
Lgi nhuan thuan/\Vén c6 phan (ROE) 43.85% 15.73% 23.48%
Lgi nhuan thuan/Téng tai san (ROA) 16.44% 4.75% 10.11%
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Phan tich Dupont
Tim kiém mdi lién hé cac yéu to trong viéc nhéan thirc vé kha sinh 161

Pr

_TTS _ Pr , TTS
Vv C TTS vV C
TTS

= % LN /DT *VongquayTs* (1+ % NoPTr/VvVC)

Ghi ch: Vi TTS=Tong ngudn von = No phai trd + Von chll

Gia str mét cong ty co:
LN/Doanh thu thuan=

Vong quay tai san (v)

Ty |é no’ phdi tra trén von chil =

ROEY= 24% 24%
Nam ké hoach

Nguoi ta dur kién tang chi phi quang cao va diéu nay giam ty suét loi nhuan trén doanh thu thuan
Nhumg hiéu (mg clla quang céo lam tang stic mua cac dong san pham clia hdng vong quay TS tang
Ty 1& no’ khong thay d6i Thir tinh ROE c¢6 thay doi gi khong?

Giai:

Ty |é loi nhuan trén doanh thu thuan %= 4.5%

Vong quay Tsan (V)= 3

Ty Ié no khong dbi = 1

ROE m6i (%) 27%
Viéc tién hanh hoat dong quang cao lam cho thu nhap von chti tang thém 3% (= 27%-24%)
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Cac thong so thi trirong
clia coi phiéu

(1) EPS) thu nhap clia mot ¢o

EAT pPhiéul thireng

EPS= —— (1
Soluongcophieu(Ns)

(2) P/E Phan;anhi dé co mot
Gaca_1 oophiethuong dong thu nhagp tir daul tw co
PIE=—=="_""3(2 - 4L, A
BPS PhIEU nha daul ti phal bo ra
P/E dong

Giatrithitruongvonchu(Ns* Ps)
Giatrisosach _Vonchu

M /B = (3) (8) Gia tri gia ti thi trweng
trén Gia tri so sachi (M/B).
Chénhilech M/B -1 cho thay

gia tri thirong hiéul ctia cong ty.
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Cac thong tin ve gia tri thil trireng| va gia tri
SO sdch cla mot so cong ty hang dau o My

Giatrivon co phan

S0 séach T hi trvong

Twin Disc 76 53
Timberland 579
Russell 1282
Coca-cola 54553
British Steel 2376
Boise Cascade 802
Boeing 13616
Glenfed 141
McCaw Cellular 6900
communications
Mal- M art Stores 74902

To remove this message, purchase the
5S0OLID CONVERTER PDF ) b e e v

Cong ty




Tinh cac thong so gia tri thi trirong

Cong| ty ABC ¢0 Hay: tink cac thong so:
30.000.000 col phieu 1. EPS

thueng dang lworhanh, ). PJE

gia ngay: 30/12 1a 40%; s M/B

Lo nhuan trong nami tal

khoa ctia cong ty Ia

300Tr$; Gia tri soO sach

clia von' colphan: 800tr$
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Phan tich deng tien

Dong tien luon Iuen xuat hien trong hoat dong kinh
doanhi clia mot cong| ty/

s Dong| tien vao: lam tang tien; mat

s, Dong| tién ra lam giam tien mat

C6 nhirng dong tien dail haniva co nhitng dong| tien ngan
han

Hai cong| cur delphan tich dong tien [a bang| bao) cae:

1- Bang| bao cao: luan chuyen tieni te

2- Bang bao; cao nguon str dung von: luan chuyén rong

This document was created using S oLID B ONVERTER PDF



KEét cau bang bao céo luan chuyén tién té

Nguobn St dung

Céc giao dich dem lai ludng tién Céc_giao d,if:h If"alrp“giémvtién mat (doanh
mat thu vao cho doanh nghiép nghiép phai chi tiem mat ra)
Bao gom :

* L6

Bao gom:

Ngan quy tir hoat dong kinh doanh

: i e *Tang bat cir mot tai san nao (khong
* Loi nhuan rong (EAT) tinh TSCD va tién mét )

* Khau hao * Tang TSCP gop

*Giam bat c tai san nao trir TSCD | * Giam no

va tiéen mat * Giam vén ¢c6 phan thwong
*Giam TSCb gop * Chi tra co tirc

* Tang no > TOng str dung

* Tang von cd phan thwong AN Tang tién mat

»Tong nguodn
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Katicat bang B¢ nguan &seidungl VLECR *

NGUON SUY DUNG

Cat dong tiad dai haa taa ratrong kyl || c4¢ dong tian dai haf szidufig trong kyi

= Giain tai sah ca@énh gap = Tang TSCA géafi
= Giam tai sah TC = Tang tai sah TC
" Tang vay dal hail = Giam ndiilai had
= Tang vad gop = Traicaget
= \Van tedai tral

*Khau hao

Téamg seiduig
Thay aapvan luan chuyam rong
*Laiinhuan rong

Tamg nguan

This document was created using S oLID B ONVERTER PDF



Mot cong ty c6 bang can ddi ké toan clia hainam ké ti€ép nhu sau

Chénh léch

Thu nhap giu lai
Tong ngubn vén

Loinhuan sau thué
Khau hao

Lap bang bao cao luan chuyén tién té
Bang bado cdo ngudn s dung vén

Bang bao cao luan chuyén tién té Ngudbn (tdng tién mat)
Giam tién mat

S dung (giam tién mat)

10
34
105

Tra co tirc
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Quan tri von luan chuyén

" Financial

||||||||||||||||||||

MANAGEMENT
| ' | o

Working Capital
Policy

TS bDoan Gia
Ding



Vén Luén chuyén

e Tai san: Toan bd cac
tai san ngan han,bao
gom

: Tlen mat, Ngan phi€u _

va cac chu‘ng khodn dé
chuyén doi

= Khoan phai thu

= Hang ton kho

= Cac khoan dau tu ngan
han khac

Pac diém: Chuyén hod cho

nhau va chuyén hoa thanh
tién nhanh <= 1 nam

e Nguon von:
> NG ngan han
= Phai tra ngudi ban
= Cac khoan chi phi
chua thanh toan
= Vay ngan han

> Nguon von thudng
XUYEén
= NG dai han
= \/On chu DN

TS bDoan Gia
Ding



VLCR= TSLD - No ngan han

VLCR_ Mét phén cta v8n dai han dung dé tai trg cho
TSLD

Cty A c6 VLCR dm, nguy hiém bdi Cty dung ng ngan han
dau tu vao TSCD. Ng ngan han phai hoan tra gap con
TSCD sinh ra tién cham. Dé v& ng

TS bDoan Gia
Ding



Suan tn vén 1uan o

Chuyén hod thanh tién nhanh
» Sinh 0 thép,
> Quyét dinh:
>Dau tw bao nhiéu méi loai ( gom Tién mat;
Khoan phai thu; Ton kho)?
- »Dung hinh thirc tai tro nao?
Quyét dinh sinh 1& chung cua tai san va kha
nang thanh toan cua cong ty

TS bDoan Gia
Ding



Mot vi du veé can bang rui ro va sinh 101

Firm 1 Firm 1
Tién mat 0 No' ngan han 100
Tai san LD khac 200 No dai han 0
TSCD 800 Vén cb phan 900
Tong tai san 1000 Tong nguon von 1000
Firm 1 . .
Thu nhap hoat dong 150 ROA = L‘%?n—R
Tién 4i 0 Tai san
EBT’ 150 90
Thué (40%) 60 =20
Loi nhuan rong 90 1000
KN thanh toan hién thoi 2 . _
ROA 9% TS bDoan Gia

Ding

4

5
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Mot vi du ve€ can bang rui ro va sinh 101 cua
hai cong ty

Firm 1 Firm2 Firm1 Firm2
Tien mat 0 200 Ng ngén han 100 100
Tai san LD khac 200 200 No dai han 0 200
T§CD 800 800  Vén cb phan 900 900
Tong tai san 1000 1200  Téng ngudn vén 1000 1200
.
Firm 1 Firm 2

Thu nhap hoat dong 150 150 Firm 1 Firm 2

Tien lai L ¢ ROA cao hon ROA thap hon

EBT’ 150 142 Va kha nang Va kha nang

Thué (40%) 60 -56,8 T o thanh todn

Loi nhuan rong 90 85,2 THAP hon CAO hon

KN thanh toan hién thoi 2 4

ROA 9% 7 1% TS bDoan Gia
e DClng
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Sw bién thién cac tai san theo thoi gian

Tong tai san

TSLD mt
XV EE—— mua vu

_—
$7M

} TSLD
thwong xuyén

$5M

TSCD

Thoi gian

TS bDoan Gia
Ding



Cac cach tiép can tai tro

« Cach tiép can tan cong:
— TSLD mua vu va TSLD thudng xuyen tham chi mot

phan TSCP duoc tai tro bang nguon tai tro’ ngan han.
Céach nay co6 chi phi thap nhwng rat mao hiém.

« Cach tiép can bao thu
— TSCD, TSLD thuwong xuyén, tham chi mot phan

TSLD mua vu duwoc tai trg bang ngué“)n tai tro dai han.

Cach nay co chi phi cao, it linh hoat.
« Cach tiép can han ché

— PhanTSLE) mua vu dwoec tai tro bang nguon tai tro
ngan han. Con lai tai tro dai han

TS bDoan Gia
Ding
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Cach tiép tai tro han ché

Tong tai san

$10M TSLD mua vu
$7™M |
TSLD
$5M E o }thuérng Xuyén
hd
£=
3T TSCD
D .
“F
Thoi gian
TS bDoan Gia

Ding
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Tai tro tan cong

Tong tai san

Tai tro ngz‘m han TSLD mua vu
} TSLD
$5M thwong xuyén
TSCD
Thoi gian
TS bDoan Gia

Dilng



Tai trg bao thi

Téng tai san . ,
ong fal s Tai tro ngan

han TSLD mua vu

/

$10M
$7M

e ——

} TSLD

$5M % thwong xuyén
= C
5
— = TSCD
"
Thoi gian
TS Doan Gia

Dilng
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v Khoan phai thu la gia tri hang hoa va dich vu cdng ty cung cap cho
khach hang nhwng khach hang chwa thanh toan.

v" Khoan phai thu dwgrc hinh thanh théng qua chinh sach ban hang
trd cham. Pay 1a hinh th&rc ban hang phd bién dwa trén co s& niém
tin gilba nguwdi ban va nguwdi mua. Co hai dang ban hang tra cham

v' Ban tra cham cho nguoi tiéu dung vi du : Ban xe tra gop; Ban nha tra
gop;

v' Ban hang trd cham cho khach hang t6 chirc vi du ban cho cac nha kinh
doanh, ban hang cho céng s& ; ban hang cho ngw&i mua di ban lai
(credit trade) tin dung thwong mai

v' Ban tin dung la dbi twong nghién ctvu va hoat dong ban tin dung &
cac cong ty théng qua chinh sach ban tin dung

TS bDoan Gia
Ding
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Tiéu chuan tin dung cua khach hang nhirng khach cé du ti€u chuan méi nén ban
hang thanh toan cham, dwa trén cac tiéu chuan:

= Uy tin thanh toan trong qua kh(r cua khach hang C1

= Kha nang tai chinh cta ho C2

= Kha nang co tai san thé chap hodc cam cb C3.

= Khingilong cac tiéu chuén c¢oé thé ting doanh s6, nhwng ng tang I€n vi chap nhan ban hang
cho ca cac khach hang cé chat lugng thanh toan thap.

= Néu tiéu chuan qua chat bé 1& mot sé khach hang tiém nang.
N -th&i han ban tin dung Th&i han cham nhat tinh ttr luc nhan hang dén khi thanh
toan tién.
k/d-chiét khau giam gia va so0 ngay dau tién dé huwdng chiét khau.

Quan ly no va thu ne ctia KH bao gom céc thi tuc dé biét dwgc so du ng' va so no
qua han, va ca thu tuc dé doi n¢

TS bDoan Gia
Ding



KHACH HANG

= Khong can ung von
thanh toan ma van co
hang

= Tiet kiém chi phi von

= Chuyén déi don hang
vé cong ty

CONG TY

= Giam ton kho thanh
pham

= Tang doanh s6 ban

KEO THEO

= Tang nhu cau von tai
trg cho Khoan phai thu

= Tang chi phi von

= T8ng nguy cd chdm tré
thanh toan va khoéng
doi dudc ng

TS bDoan Gia
Ding
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dan nnac o Knaci nang

@ N-a)

Khach hang hoac thanh toan som trong d ngay dau tién — phai trng
von dé cé tién thanh toan ngay.

Hoac the;nh toan cham thém dwoc N-d ngay niva - Mat co hdi hwéng
chiét khau giam gia |6 hang mua k%
Liéu chi phi co hdi cua viéc tr chdi hwdng chiét khau cé Ién hon phi

ton von
K 360

(100- K) (N-d)

C:
TS Doan Gia
Ding
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*2/10,net 60

<% 2COD net 60 th&i gian cham nhat trong thanh
toan 1a 60 ngay, néu khach hang tra tién ngay
thi dwoc giam gia 2%.

< 2/10 EOM 30 cac khoan no cudi thang trudc sé
thanh toan sau 30 ngay, néu thanh toan trong
vong 10 ngay dau tién sé dwoc gidm gia 2%
(EOM- end of Month )

TS bDoan Gia
Ding
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TS bDoan Gia
Ding



Nhan thwc maéi trvong
Khach hang, dbi tha
canh tranh

Moi trwong tai chinh

Muc tiéu quan tri khoan phai

thu

4....

4....

Cac phwong an co
thé, duwoc thiét ké
theo cac bién so6

\4

> Chon phwong an

4-18

Pac diém san pham

Phan tich kha nang tai
chinh

Pl

., Quyét dinh

TS bDoan Gia
Ding



Thu thap théng tin KH Lay théng tin tir

. Céac dw liéu san c6 cua Dn

. Dw liéu tir phia cac trung gian tai
chinh CCI
Mua théng tin tir cac té6 chirc nghién
ctru thi trird'ng déc lap

Quyét dinh khach hang

TS bDoan Gia
Ding
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Uy tin khach han

kha nang tai chinh

Khach hang
Ban tin dung

Kha nang thé cha

Cac diéu kién khac

Nhirng khach khéng ban tin dung

TS Doan Gia
Ding



 Phwong an tin dung dwoc xac lap trén co
s& thay ddi cac bién so ban tin dung nhuw:
Tiéu chuan tin dung cua khach hang, n,
k/d

« PDanh gia cac phwong an ngudi ta st dung
phwong phap can bién

* Cu the
Thu nhap tang thém cua PA - Chi phi tang thém PA == Lé&n hon khéng

TS bDoan Gia
Ding
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CHON NHOM KHACH HANG

Cong ty A hién banra 12000 trd véi thoi han ban tin dung 60 ngay va ky thu tién binh quén bang
65 ngly. Lau nay cong ty ap dung ban tin dung cho cac khach hang tin cdy. Cong ty dang can nhic md ban
ban tin dung thém cho hai nhém khéch hang I&II. Qua tim hiéu cac thong tin vé cac nhom khach hang nay cong t
thiy rang;, cac khach hang nay c6 nhitng phan (g nhu sau néu cong ty mé rong ban tin dung :
NhémI  NhomII

Ty Ié doanh s6 10% 15%
Ty 16 cham tré trong thanh to 20% 30%
Chi phi bién d6i bién té 1 80% (Ty trong chi phi bién doi trong doanh thu )
Chi phi co hdi von 1a 20% Khi doanh thu tang lén thi cong ty chi mét phan bién phi
con dinh phi khong thay d6i (khong tang lén )
Giai
STT| Chitiéu Hiénnay | Mo dénnhom M¢ dén nhom II
1 |Doanh s6 12000 13200 15000
2 |Doanh s6 ting bién 0 1200 1800
3 |Ky thu tién 65 72 78
4 | Thu nhap tang thém 240 360 (2)*(1- chi phi bién ddi
5 |Khoan phai thu 240 390 (2)*(3)/360
6 |Von dau tu khoan phai thu 192 312 (5)* chi phi bién doi ..
7 |Chi phi von 38.4 62.4 (6)* Chi P co hoi von
8 |Loinhuan tang bién 201.6 297.6 4)-(7)
Néu c6 mat mat thi toan bo khodn phai thu bi TS Doan Gia

mat di Ta tinh mat mat & Slide sau . Diing



Néu c6 mat mat trng nhém khach hang

Néu c6 mat mat cuia tirng nhom khach hang

NhomI  Nhom IT
Kha ning xdy ra mit mat 12% 25%
Thu Xac suat = 88%
duoc tién 11 nhuan chinh la 201.6
Khong thu Xac suat = 12%
duoc tién Va bi mat di khoan phai thu 240

Nhw viy quyét dinh mé nhém I dwa trén viéc cin nhiic
két qua kv vong = Xic suét bién cd thuin loi * LN - Xéc sudt mit mat * Gia tri mat mat

Két qua ky vong = 148.608

Néu két qua ky vong >0 thi cong ty nén mé tin dung cho khach hang

TS bDoan Gia
Ding
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Cong ty P c6 doanh sé ban ra hién nay 1a
ngiy . Cong ty muén mé rong thoi han ban tin dung 1én mot trong cac phurong an sau

3000

trd voi ky thu tién binh quan Ia

Pan 1= 50 Pan2 = 60
Céc thong tin vé cac phuong an mé rong thdi han ban tin dung nhur sau :
Chi tiéu N1 N2
Ty Ié gia ting doanh sd so véi hién nay 20% 25%
Ty 1é cham tré trong thanh toan 10% 15%
Ty 1& mAt mat 2% 3%
Chi phi co hoi vén 15% Chi phi bién di bién té 1a 80%
Panh gia
Stt |Chi tiéu Hién nay N1 N2
1|Doanh s 3000 3600 3750
2|Ky thu tién binh quin 30| 55 69
3|Doanh s6 tang bién 600 150 |Tinh ting bién cua (1)
4| Thu nhdp ting thém 120 30 (3)*(1- chi phi bién d6i bién t& )
5| Khoan phai thu
6|Cho doanh s6 cii 250] 458.3333| 575 |Dsé hién nay * ky thu tién bq / 360 ngay
7|Cho doanh s6 ting so véihiénnay | 91.66667 | 143.75 |Tang so voihién nay * ky thu tién bq /360
8| Vén dau tu cho KPT 250] 531.6667| 690 |(6)+(7)* Chi phi bién d6i bién t&
9] Vén dau tu ting bién 281.6667 | 158.3333 | Tinh tang bién ctia (8)
10| Chi phi vén tang thém 42.25 23.75 |(9)* chiphi co hoi von
11| Mt mat 72 112.5
12| Mét mat ting bién 72 40.5
12| Loi nhuan tang thém 5.75 -34.25 [(4)-(10)-(12)

Céng ty P nén dirng lai & phwong an N=50 ngay

TS bDoan Gia
Ding
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Cong ty Q hién nay dang ban hang tin dung cho cac khach hang cé uy tin cao v&i thoi han 25 ngay
V&i chinh sach ban hang tin dung nay ky thu tién binh quan ctia cong ty l1a 28,5ngay , mat mat 1%
Trén co s& xac dinh chinh sach hién tai ho duw kién doanh sé nam 2009 wdc dat 2800 trd
V@i ty 1& chi phi ¢ dinh bién hién nay kha cao , chiém khoang 12% doanh sb. Cac nha phan tich
cla céng ty goi y rdng cdéng ty nén m& réng chinh sach ban hang tin dung hon niva dé thu hut

thém khach hang va gia tdng thém doanh sé. Tai liéu nghién clru cac nhém khach hang

tiém nang duwoc sap xép theo th& tw giam dan chét lwong tin dung nhu sau:

Chi tiéu Nhém 1 Nhém 2 Nhém 3 Nhém 4

Doanh sé (trd) 70 75 60 50
Ky thu tién binh quan 32 38 47 55
Chi phi ban hang / doanh s6 1% 1.60% 1.80% 2.50%
Mat mat (%doanh s6 ) 1% 2.50% 4% 6.50%

Chi phi co héi von triedc thué caa céng ty hién nay la 25%/nam
Phan b phi tébn vén cta khach tiém nang nhuw sau:

Phi tdn von % Khach hang
Nhé hon 1,68%/thang 25%
Nhoé hon 3,4%/thang 45%
Yéu cau :

a- Cty nén ban hang tin dung cho cac nhém khach hang nao ?
b- Xac dinh chinh sach th&i han tin dung hop ly va cac chi tiéu dat dwoc ?

TS bDoan Gia
Ding
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TON KHO

e TON KHO LA
NHUNG HANG
HOA, VAT TU
DANG NHAN ROI T e 200 T 2507 e 20
TAM THOI Ton ki L dooor oo o00g
e Cty A cé lugng Tonkiothémnpham 1 2000 4000} 5000

N _ Toktonguniey | 20 200 40
hang ton kho: T 1/ 171 1

TS bDoan Gia
Ding



Ton kho trong KD:

PRA
HETHONG
SAN XUAT >,

PVAO
|

TON
KHO

Ton kho tang cho thay dau hiéu:

Ton kho giam:

27
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Cac chi phi gan vai ton kho

e Chi phi luu kho Cu
e Chi phi dat hang Co..

-

¥ md hrong

TS bDoan Gia
Ding
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Cac chi phi luu kho C.

Chi phi ve von: Pau tu vao ton kho cung chinh Ia
bé qua céc cd hdi dau tu khac. Chi phi vé von cua
ton kho chinh la ty suat sinh IGi cao nhat cua co
hoi dau tu khac da bi bo qua.

Chi phi luu kho - cac chi phi luu gilr ton kho nhu:
chi phi kho bai, tién luong nhan vién quan li kho,
chi phi st dung cac thiét bi, phucong tién trong
kho,...

Thué, bdo hiém, cac khoang hao hut, hu hoéng,...
=> Chi phi luvu kho (Ci)

TS bDoan Gia
Ding
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CHI PHI DAT HANG Cun

e Chi phi dat hang bao gom: cac loai chi phi
phat sinh lién quan dén viéc thi€t lap cac
don hang.

— Chi phi mua hang: Gia mua X Baon gia

- Chi phi thiéu hut ton Kho: Thiéu ton kho =
glan doan qua tr|nh san xuat => sU dung
khong hiéu qua cac nguon luc con lai cua td

chirc (may médc, nhan cdng,...); lam kéo dai
thdi gian thuc hién don hang cua khach hang

TS bDoan Gia
Ding
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Chi phi
A

TC

Can

* a4 lu.'n;mgh

TS bDoan Gia
Ding



VI SAO PHAI NGHIEN CUU **
QUAN TRI HANG TON KHO?

=> Hé thong ton kho hiéu qua.
Hiéu qua khi nao?
TGOi thiéu hoa cac chi phi trén d&n muc
co thé.
Vi:
TC = Cik + Can

TS bDoan Gia
Ding
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MOT SO MO, HINH TON KHO
THUONG GAP

e Mo hinh lucgng dat hang kinh té co ban (EOQ):

Céc gia thiét dé ap dung mé hinh:

- Nhu cau su dung nguyén vat liéu hang nam (D) dugc xac
dinh va 0 muc déu.

- Chi phi dat hang (S) va nhan mot don hang khéng phu thudc
vao sé6 lugng hang.

- Chi phi ton trir (H) la tuyén tinh theo so luong hang ton kho.
- Khéng co chiét khau theo sé lugng hang hoa: diéu nay cho
phép chung ta loai chi phi mua hang hoa ra khoi téng chi

phi.
- Tgan bé khoi luong hang hoa cua don hang giao cung thaoi
iem.

- qu/hg/an ké tir khi dat hang cho dén khi nhdn hang dugc xac
inh.

TS bDoan Gia
Ding
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TC=C, +C,

TC = Q x H + D
2 Q
Tinh Q d& ham tong chi phi (TC) dat cuc tri

Mudn vay ta tinh dao ham TC theo Q va cho dao ham bing 0
Ta dwoc:

£00Q = J%

x S

TS bDoan Gia
Ding



Wi tin kho

'

F

Thit digm nhin hing dute:

Y

X
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\

—y—

Thit gran thye hien don hang (1)

\

DA
 Mor dytes
“Z—trung binh ()
i

Thi gian

Thi gian cdch quing gfika 2 lin dit hing (T)

TS bDoan Gia
Ding



BAI TAP

Céng ty Mai Linh chuy@n san xuat 6 t6, phai dung thép tdm v&i nhu cau la
1.000 tan/ ndm. Chi phi dat hang la 100.000 d/ 1 don hang. Chi phi lwu kho
la 5.000 ddng/ tAm/ nam. Céng ty nén dat bao nhiéu tAm thép trong mdi don
hang. Biét rang:

Nhu cau vé thép tdm cla cong ty 1a déu tai cac thoi diém trong nam.

Chi phi dat hang cho méi don hang khéng phu thudc vao sé lwong tAm thép
trong méi don hang.

Khéng co chiét khau theo s6 lwong hang hoa.

Chi phi lwu kho tuyén tinh theo sé lwong tm thép ton kho.

Toan bd s6 lwong cac tAm thép clia mbi don hang dwoc giao cung thoi
diém.

Thoi gian ké ttr khi dat hang cho t&i khi nhan hang dwgc xac dinh.

TS bDoan Gia
Ding
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M6 hinh khau tru theo s6 lugng

Cac budc thuc hién:

Budc 1: Tinh lugng hang toi uu ¢ tung muc khau tru.

Budc 2: Xac dinh xem Q* ¢ tung muc co kha thi khong, néu
khong thj diéu chinh cho phu hgp véi tirng mdc khau tru
do. O’ moi muc khau tru, néu lugng hang da tinh ¢ budc 1
thap khong du diéu klen dé hudng muc gia khau tru, chung
ta diéu chinh lugng hang 1én dén muc tGi thiéu & mUc sau
dé dugc hu’dn% gla khau tru. Ngugc lai, néu lugng hang cao
han thi diéu chinh xu6ng bang murc tSi da cua muc khau
tru, hoac khdong can tinh chi phi ¢ mudc nay trong budc 3.

Budc 3: Su dung cong thuc tinh tong chi phi hang tén kho &
ting muc khau trir va chon muc co tong chi phi nhd nhéat
dé quyét dinh thuc hién.

TS bDoan Gia
Ding
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vi DU

Siéu thi Baby gan day dugc huéng ché d0 mua hang cua
nha san xuat theo phudng phap khau tru theo so lugng, cu
theé nhu sau:

Gia thong thuong mot do chai la 5.000 dong, nhung néu
mua Vvdai sO lugng tu 1.000 - 1.999 thi dudc mua vdi gia
4.800 dong, va néu mua Vvdi so lugng tu 2.000 trd Ién thi
dudc mua vai gia 4.750 dong.

Chi phi dat hang la 49.000 dong mot lan dat hang. Nhu cau
hang nam la 5.000 d6 chai. Chi phi luu kho bang 20% gia
mua.

Vay, lugng dat hang t6i uu la bao nhiéu?

TS bDoan Gia
Ding



KY THUAT PHAN TICH ABC TRONG
PHAN LOAI HANG TON KHO

e Nhom A: Bao gom nhu’ng hang hoa du trif co gia
tri 70 - 80% so vdl téng gla tri hang hoa du tr,
nhu’ng vé mat so lugng chung loai ching chi

chiém 15% tong s6 chung loai

e Nhom B: Bao gom nhu’ng loai
cd15 — 25% so v3Gi tong gia tri

hang du tr.

nang hoa du trir
nang du' trlt, gia tri

hang nam & muc trung binh, nhu’ng vé mat
chung loai lai chiém khoang 30% tébng sd chuing

loai hang du tri.

o Nhom C: GOm nhu’ng loai hang cO gia tri thap,
g|a tri du trr chi chiém khoang 5% so VOi tong
giad tri hang du trit, nhung s6 lugng 55% téng sd

lugng hang du tri.

TS bDoan Gia
Ding
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KY THYAT PHAN TICH ABC TRONG
PHAN LOAI HANG TON KHO

%0 314 tri
4

100%
Ihém A

20%, //
Mham B
20%, /l/ Mhém C

¥

5% A/

¥ % 55 oz

i

1 5% A% S5%a

TS bDoan Gia
Ding

4-40



KY THUAT PHAN TICH ABC TRONG

PHAN LOAI HANG TON KHO

4-41

Loaivat li¢u Nhu cau hang nim % s6 luong Gia don vi Téng gia tri hang nim % gid tri Loai
1 1.000 3,92 4.300 4.300.000 38,64
2 2.500 9,80 1.520 3.800.000 34,15 A
3 1.900 7,45 500 950.000 8,54 B
4 1.000 3,92 710 710.000 6,38 B
5 2.500 9,80 250 625.000 5,62 B
6 2.500 9,80 192 480.000 431 B
7 400 1,57 200 80.000 0,72 C
8 500 1,96 100 50.000 0,45 C
9 200 0,78 210 42.000 0,38 C
10 1.000 3,92 35 35.000 0,31 C
11 3.000 11,76 10 30.000 0,27 C
12 9.000 35,29 3 27.000 0,24 C
Tong 25.500 100,00 8.030 11.129.000 100,00

TS bDoan Gia

Ding



CAU TRUC TAI TRO

Cong ty A cd cac loai tai sin nhu sau trong cac quy

A

QUY TSCBH TSLP |Vdn c8 phan dau quy I nam dau tién la 2000
1 3000 1200 Va cd mébi quy ting thém 50
2 3200 1400 Ngudn vén tai tro bén ngoai
3 3500 1000 Vay dai han 1226 nam
4 3600 1200 Tai tr¢ bing vay ngin han 0.60%06 thang
1 3600 1400 Lai suit tién gii khong ky han 0.40%6 thang
2 3800 1600 Hay tinh
3 4000 1300 T SLP thuong xuyén J cdc quy ?
4 4200 1200 TSLP mua vu ?
Hay dua mot sé cach tiép can tai tro :
78n cong
Bdo thud
VZE tnh phf tén ting ngudn
Tai san Ngudn vén
Nam QUY TSCD TSLD TSLDTX |[TSsLPMV |[vCP No phdi tra
1 3000 1200 1000 200 2000 2200
2 3200 1400 1000 400 2050 2550
3 3500 1000 1000 o 2100 2400
N&am 1999 4 3600 1200 1000 200 2150 2650
1 3600 1400 1200 200 2200 2800
2 3800 1600 1200 400 2250 3150
3 4000 1300 1200 100 2300 3000
Niam 2000 4 4200 1200 1200 o 2350 3050
\ =
TS Doan Gia

Ding
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CAC HINH THU'C TAL TRO NGAN HAN

Tai tro ngén han la cac dang tai tro cé thoi gian hoan tra dwdi mot nam
Cé rét nhiéu ngudn tir tai tro' ngan han
Uu diém: 12 phi ton thap; linh hoat khi cong ty khéng cén thi né cé thé dwoc hoan tra; va
né rat da dang nhiéu nguén ma cac doanh nghiép cé thé tiép can
Nhwoc diém l1a thoi gian hoan tré gép vi thé cé thé dit DN trong tinh trang luén ludn chi
y dén viéc hodan trd néu khéng rat nguy hiém; nguy co thi hai la tang 13i suét vi du vay
ba thang 200 trd 13i suat trong hop déng qui dinh 1a 0,75%/thang nhwng hét thang th ba
khdng hoan tra dwoec thi luc dé |3 suét sé tang lén.
Mt vai hinh thiee tai tro ngan han:
1- Tai tre bang hinh thive tin dung thwong mai
Céng ty mua hang hoa vét tw ctia cong ty khac nhwng chwa thanh toan. Phé bién va
thich hop véi cac DNnhé va vira. N6 duwogec thiét 1ap trén co s& ném tin gitba DN nay véi
DN khac va rét linh hoat

Iz-lgggl?rgoa n gia Nhiéu céng ty con dwa ra

cac chinh sach nhw mua

4____

Cty . hang lan sau thi tra tién
=> lan trwoc
Cach thoi diém
nhan hang 2
thang TS Doan Gia

Ding
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« Phi tdn tir tin dung thwong mai. Pay la phi ton t& chdi
thanh toan s&@m dé hwéng chiét khau C= k*360/((100-
k)(n-d))

« Chuy cac cong ty hién nay cé thé dén hét thoi han
thanh toan lai cd gang kéo dai thém mot thdi gian niva.
cach lam nay ngu&i ta goi la lam dung khoan phai tra.
Viéc kéo dai thdi han thanh todn mot cach vo c& co thé
lam xau di quan hé cong ty vé&i nha cung cap, va ton hai
loi ich cua cbng ty trong twong lai

« Tan dung cac khoan ng¢ tich luy nhw ng lwvong; no thué
trong dieu kién c6 thé vi du thué ctia cdng ty trong ky
la 100tr nhwng néu cham tra trong vong 2-3 thang thi
cong ty sé& cd mét ngan quy dé chi tiéu khéng cé phi tdn
la 100trd_. Néu lam dung qua mc c6 thé lam gidm nhiét
tinh ctia cong nhan vién, 1a 1am gidm nang suat. nhiéu
kKhi con lien doi toil phap luat TS Doan Gia

Ding
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 Vay ngan han & ngan hang:

- Lai suat hién nay ngan hang dang ap dung la |ai suat thoa thuan
(quan hé nguwoi di vay va ngwoi cho vay) lai suat hién nay thwong la
0,75%/ thang

« Néu co mot vai diéu kién thi 1ai suat thuc té 1a nhw thé nao

— Néu c6 s0 dw bu trlr 20% cla lai suat ngan han 0,75%. SO dw bu triy
nay noii len néu cong ty vay 100 trieu thi chi dwoc ‘phep rut ra 80trd
nhwng tien lai tinh tren 100 trieu d. Nhw vay lai suat thuc te khong phé}i
la 0,75% ma la R%=i% l,(1- sO dw bu trw) = 0,938% Thuwc chat co s6
dw bu trie lam tang lai suat Ién

— Neéu ngan hang yéu cau tra lai trudc tic 1a tra tai thoi diém vay véi lai
suat 0,75% va cong ty can co 200 trieu d trong thoi han 4 thang
r%e = i%I/(1- s6 thang vay * lai suat mét thang )

« Vay c6 bao dam Hién nay ngan hang cho vay dwa trén co’ s¢&
ngwdi di vay c6 cac tai san lam vat bao dam ( Thé chap hoac
cam co ) Vat bao dam co gia tri I&n hon so tién vay va cé thoi
gian chuyén déi thanh tién cé twong xwéng véi théi han vay.

TS bDoan Gia
Ding
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Vay c6 bao dam
¢o nhiéu hinh thirc

MOt vi du

Khéng gap Mmat *Tién chuyén

Mmat tir cong ty nhwong ( hoa

B héng )
chuyén sang
ngan hang ( *Phi thu tuc tham
TS Doan Gia

Ding



— *Vay & ngan hang vdi 13i sudt hang thang
mmm—p> = Tan dung khodn phai trd hang thdng vdJi mic mua trung binh
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TAI TRO NGAN HAN

Coéng ty A dang du kién md rong chinh sdch bdn tin dung cho cdc khdch hang ciia minh
400 triéu dong
DE& ddp dng nhu cdu vén dau tu cho khodn phai thu céng ty cidn mot lugng von ngin han bo

Piéu d6 din dén s6 du khoan phai thu trung binh hang thdng ting
sung hang thang la 200 triéu déng . Ban hay gidp coéng ty lya chon mot sé trong
nhling nguén huy dong sau :

0.75% s6 du bu tru l1a 20%

120 triéu déng/ thang
Piéu kién thanh tdan 2/10,net 60

P *Chuyén nhugng khodn phai thu cho ngan hang vdi chi phi hoa hoa héng

Ngan hang cho vay bing

dinh khoan phai thu 12

0.50%

65% khodan chuyé&n nhucng .Chi phi thi tuc d€ tham

Ty 1& mat mat cliia khoan phai thu udc tinh

0.25% Lai suat khoan vay nay la

0.0075 thang

2.00% Thdi han thu tién khodn phai thu 1a bén thdng

H3y xdc dinh cdch thic huy déng vén J c6ng ty ?

Cach 1 1ai suat thuc = 0.938%
Céch 2 Chi phi co héi vén cuia viéc ti chdi chiét khdu gidm gia
Ngudn I 80
C= 2*30/(100-2)*(60-10)= 1.11% Nguén IT 120
Céach 3 Gid tri khodn phai thu chuyén nhuong
V/Ty 1& vay /(100%-%Hoa héng -%Chi phi thi tuc )= 310.0174
Tién 13ai phdi trd sau bén thang 6
Gidm mAat m4t 6.20035 Vay c6 bao dam 200
Con lai -0.20035 Cdc ngudn khac 0
Lai suit thuc = 0.725%
Két luan Rmin= 0.725%

Chon hinh thiic huy déng vén Cach 3

—>
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HOACH DINH TAI CHINH

Chung ta sé di vé
@ dau !

TS Poan Gia Diing khoa QTKD
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Céng ty A co bang can doi ké toan nhw sau:

Tién mat
Khoan phai thu
Ton kho
TSCD

Tong tai san

Ban dwoc

50 Phai tra 100
200 No thué 50
400 Vay ngan han 0

4000 Vay dai han 200
VCSH 4300

4650 Nguon von 4650
460 Gia tri con lai 500

Loi nhuan dat 400 trd va ty 1€
tré co trc 50%.

Tang thdi han ban tra cham vi
thé khodn phai thu tang 200%

Céng ty dw kién dau tw maoi
1200

Khau hao trong nam 300 trd
No ngan han trong ky tadng 200
Cong ty du kien khong lam
tang tién mat

TS DPoan Gia Dlng khoa QTKD



Két qua kinh doanh clia doanh nghiép

Tai san N 2004  [Ngudn von N 2004
Tién mét 50[Phai tra 100
Khoan phai thu 200|No thué 50
Tén kho 400]Vvay ngan han 0
TSCD 4000{Vay dai han 200
VCSH 4300
Tong tai sén 4650|Ngudn vén 4650
Ban TSCD va ban dwoc 460
Gia tri con lai cia TSCD mang di ban 500
Mua mét hé thong thiét bi méi 2000
Loi nhuan hoat dong céng ty 600
Tién 13i vay 50
Khoan phai thu tang 30%
Ton kho du kién gidm 50%
Ty |& tra cb tire 25%
Tra thué thu nhap 50
Vay ngén han ngan hang 200
Khéu hao TSCD 400
Biét rang thué thu nhap cong ty 28%

Loi nhuan hoat déng 600

Tién lai vay 50

L bat thwong 40

EBT 510

Thué thu nhap céng ty 28% 142.8

EAT 367.2

Bao cao ngudn sir dung ngan quy

Nguon St dung

Ban TSCb 500|Trang bi TSCD m&i 2000

Loi nhuan 367.2]Tang khoan phai thu 60

Khéu hao 400

Giam tén kho 200|Tra cb tire 91.8

Vay ngan han 200

Tang no thué 92.8|Téng s dung 2151.8

Téng 1760

Tang ng dai han 391.8]Tang tién mat 0

Téng nguédn 2151.8

Tai san N 2005 Ngudn von N2005

Tien mat 50]Phai tra 100

Khoan phai thu 260|No thué 142.8

Tén kho 200|Vay ngan han 200

TSCD 5100}Vay dai han 591.8
VCSH 4575.4

Téng tai san 5610|Nguén vén 5610

TS DPoan Gia Dlng khoa QTKD




Hé thdong ké hoach tai chinh

Nam 1 Nam 2 Nam 3

Ngan sach

San xuat Ngan sach
Mua sam Ngan sach
Ban hang 'Ngan sach

Quan ly "Ngan sach
Tai chinh | Ngan sach
Trang bi

Chi Thu
Ngan sach ngan quy

TS Poan Gia Dung khoa QTKD
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Can ct d& 1ap ké hoach tai chinh

Céac duv an  Dong tién
Cac chwong trinh — Dong tién vao lam tang tién
, : , mat
Cac dinh mwrc o -y
,  ien 2 Loi nhuén; yay trong Ky; ban
Cac tiéu chuan tai sén ¢ dinh; ting no
Muc tiéu cda tb chirc thué vvv

— Dong tién ra lam giam tién
mat

Lb; Tra bot no:; tré co tirc;
Tang ton kho; Tang tai san
cd dinh vvv

Cac chinh sach

TS DPoan Gia Dlng khoa QTKD



Hé thong cac ngan sach
——

Cac ngan sach

!

Ngén sach ngén quy Bang du kién
* Thu nhap
Ké hoach ngén quy
Béng CDKTO Dw kién dong tién ™| Bdng CDKT 1

TS DPoan Gia Dlng khoa QTKD



Hoach dinh ta1 chinh

Cong ty P ban tin dung cho cac khach hang theo thdi han tin dung 2/10Net 45 cho tat ca cac khach hang
c6 chat lugng tét luén thanh toan dung han .Trong dé ¢é khoang 35% khach hang thanh toan sém
Doanh sé6 ciia cong ty thang 11, 12 va 8 thang ddu nim nhu sau : (triéu dong)

Thll1 Th12 Th7 Th8
Doanh s6 300 380 300 320

Chi phi SX truc tiép bing 80% don gia,trong dé nguyén vat liéu chiém 75% dugc
mua tridc mot thang thanh toan 60% con lai thanh toan vao thang sau .Tién luong bing 25%
chi phi san xuit ,thanh toan trong thang 75% phan con lai thang sau .Tén kho san phdm cudi ky bing
20% san lugng tiéu thu thang sau Cong ty dinh thanh ly mét tai san ¢é dinh gia tri con lai 500

ban dudgc 600 triéu vao thang 1 .Viéc vay ng dai han theo ké hoach ciing s& nhan vao thang 2 20
triéu déng .Thué tra trudc vao thang 2 1a 10 triéu dong .Tién 13i vay dai han 15 trd
tra vao cudi mdi quy .Pau tu 400 triéu vao thang 2.Chi phi quang cdo 15 triéu déng vao
thang 1& thang 6. Ngoai cac khoan ¢é dinh 10 triéu dong mdi thang chi phi quan 1y con ¢é khoang 2%
doanh sé méi thang
Chi phi ban hang 3.00% doanh sé mdi thang .Tién mat dau ky 1a 30 triéu déng .Lé& an toan can
thiét bing 10% tong chi bing tién trong thang .Vay ngin han theo boi sé ctia 5 triéu , bd qua 13ai vay ngin
han .Thué thu nhap 32% Yeéu cau lap cac ké hoach tai chinh cho 6 thang dau nim gém :

1 Lap bang ngan sach ban hang

2 Lap bang ngan sach san xuit

3 Lap Ngan sach ngan quy

4 Lap bao cao thu nhap, biét chi phi khau hao la 40 triéu dong

5 Lap bang bio cdo ngudn st dung ngan quy

TS DPoan Gia Dlng khoa QTKD
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I. LAP KE HOACH SAN XUAT

Kh sin xuit =

Dsbadn ra + Tén kho trong ky - Tén kho ddu ky

Chitiéu Thll Thi2 Thi Th2 Th3 Th4 Ths Th6 Th7 Ths

DS 300 380 500 500 700 650 500 400 300 320
TK 76 100 100 140 130 100 80 60 64

SX 404 500 540 690 620 480 380 304

Ngén sdch ban hang phan anh cdc khodn thu chi cd lién quan dén

hoat déng BH & hoat déng Marketing J trong ky

II. NGAN SACH BAN HANG

Cdc khodn
thu tu hoat
dong ban

Chitieu Thll  Thl2 |7Thl Th2 Th3 Th4 ThS Thé 79O 88 )
DS 300 380 500 500 700 650 500 400] 300 320 3250
Tt.ngay 1029 13034| 1715 1715 2401 22295 1715 1372 1029  109.76| 1114.75
Thu sau 2 thang 195 247 325 325 455 4225 325 260 1969.5
Téng thu 3665\ 4185| s65.1| 54795 6265 5597 3084.25
Chi phi ban hang 15 15 21 19.5 15 12 v 97.5
Chi phi quang co 15 15 C;“ chi phi 30
Téng chi phi 30 15 21 195 15 27 Larkeﬂng 1275
Doanh thu = 3250 3250
Chiét kh4u tién mit = 22.75 3227.25
Chi phi bdn hang = 127.5
Thay d6i khodn phdi thu = 143

TS DPoan Gia Dlng khoa QTKD



III. NGAN SACH SAN XUAT

Phdn dnh cdc khodn chi (chi phi truc tiép : nguyén vit liéu ; tién hiong..)cd lién

quan dén viéc sdn xudt ra sin phim va dich vu trong ky

Chitieu Thll  Th12 |Thl Th2  Th3 Th4  Th5 Th6 |Th7  Tongl-6
CPSX 3232 400 432 552 496 384 304| 2432 2568
MuaVL 300 324 414 372 288 228 1824 0 1808.4
*Tra tién trong th 180| 1944 2484 2232 1728 1368 109.44 0 1085.04
*Tra sau | thang 120 1296 1656 1488 1152 912 770.4
Tién luong 80.8 100 108 138 124 96 76 642
*Thanh toan ngay 75 81  103.5 93 72 57 481.5
*Tr4 Tluong sau 1thdng 202 25 27 345 31 24 161.7
Téng chi sdn xuét tryc tiép 409.6 484 5193| 4491 355| 281.64 2498.64

Phdi trd nguioi ban = -47.04

No luong = -1.2

Tdn kho NVL= -117.6

San pham dé dang = -32

TS DPoan Gia Dlng khoa QTKD




IV.NGAN SACH NGAN QUY

Chf tiéu Thl Th2 Th3 Th4 ThS Thé6 Toéng
Doanh sé 500 500 700 650 500 400 3250 Lay wi ngan
Thu trong thing 1715 171.5 2401 22295 1715 1372 1114.73% sdch bin hang
Thu sau hai thang 195 247 325 325 455 4225 1969.5
Thu K doanh trong thdng 366.5 418.5 565.1| 547.95 626.5 559.7| 3084.25| 3084.25
Vay D han 20 20
Ban tai san ¢6 dinh 600 600
Téng thu 966.5| 438.5| s65.1| 547.95| 626.5| 559.7| 3704.25 ~
MuaNVL 300 324 414 372 288 228 1824 185084 SL;yh t:ézgj;,t
7rd trong thang 194.4| 2484 2232 172.8| 136.8| 109.44| 1085.04
Trd sau mot thang 120 1296\ 1656| 1488 1152 91.2 770.4
Chi Mua s§m VL 314.4 378 388.8 321.6 252| 200.64| 1855.44| 1855.44 ¥
Tién luong 80.8 100 108 138 124 926 76 642 .."
Thanh todn TL trong thang 75 81| 1035 93 72 571 as1s| o
TT tién luong thang sau 20.2 25 27 34.5 31 24 161.7 ‘0'.
Chi tr3 luong 95.2 106 130.5 127.5 103 81 64321
Tra trudc thué 10 10
Tra 13i vay 15 15 30
Pau tu TSCD 400 400
Chi quang cdo 15 15 30
Chi phi ban hang 15 15 21 19.5 15 12 97.5
Chi phi quén ly 20 20 24 23 20 18 125
Tong chi 459.6 9229 5793| 4916 390| 341.64| 3191.14| 3191.14
Chénh léch thu chi 506.9| -490.5 -14.2 56.35 236.5| 218.06
Lé an toan 45.96 92.9 57.93 49.16 39| 34.164
S6 du dau ky 30 536.9 96.4 82.2| 138.55| 375.05
Ngan quy chua k€ tai tro 536.9 46.4 82.2| 138.55| 375.05| 593.11
Vay boi s6 ctia 5 0 50 0 0 0 0 50
S6 du cudi ky 536.9 96.4 82.2 138.55 375.05 593.11
Thay doi tién mgt 563.11

TS DPoan Gia Dlng khoa QTKD
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BANG DU TOAN THU NHAP

Doanh thu
Chiét khiu tién mit

Doanh thu thuén

Chi phi hang ban

Lginhuan gbp

Khaiu hao
Chi phi ban hang
Chi phi quén ly

Logi nhuan hoat dong

Tién lai

L3 bat thudng

Thu nhap tinh thué

Thué thu nhap doanh nghiép

Lgi nhuin rong

3250
22.75
3227.25
2600|Nguyén vat liéu 1950
Tién luong 650
627.25
40
127.5 Bing bdo cdo ngudn sid dung ngan qu¥
125 Ngudbn S¢ dung
334.75 Gidm khodn phai thu 0|Tdng khoan ph4di thu 143
30 Giam tén kho NVL 117.6|Tang tdbn kho NVL 0
-100 Giam tén kho san phdm 32|Giadm tén kho sian phim 0
404.75 Gidm t3i sdn cd dinh 100\ Tidng tdi sdn cb dinh gop o
129.52 Tdng no thué 119.52 | Gidm no thué o
275.23 Tidng phdi trd ngudi ban 0 | Gidm phdi trd nguroi ban 47.04
Tdng no dii han 20| Gidm no dii han o
Tang ng luong 0(Gidm ng luong 1.2
Ng ngdn han 50|Téng st dung 191.24
Vén ty cdp kinh doanh 315.23
Lgi nhuan rong 275.23
Khiu hao 40|Thay d68i tién mit 563.11
T8ng ngudn 754.35
Bang can d6i ké todn
Tai san Ngudn vén
Trudc KH] KH Truéc KH KH
TSLD 730| 1286.51|Ng phdi tra 1130 1271.28
Tidn 30| 593.11|Nongdn han 630 751.28
Khoén phai thu 300 443 |Phai trd ngudi ban 200 152.96
Tén kho 400 250.4|No luong & Thué 30 148.32
TSCDb 4500 4360|Vay ngin han NH 300 350
Vay DH hoan tra trong ky 100 100
TSTC 200 200|Ng dai han 500 520
Vén chu sé hdu 4300 4575.23
Vén gép 4000 4000
Thu nhap gid lai 300 575.23
Téng tai sdn 5430| 5846.51|Téng ngudn vén 5430 5846.51

TS DPoan Gia Dlng khoa QTKD
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Cac duwr

Tai san trd  [Ngudn von trd
TSLD 800|No¢ phai tra 1300
Tién mit 50|No¢ ngdn han 500
Khoan phai thu| 350
Ton kho 400|Ng¢ dai han 800
TSCD 3500{Von chi s hiiu 3000
Von gép 2500
Thu nhap git lai 500
Tongtaisan 4300 Tong ngudn 4300

VLD=TSLD- ng ngan han =300

TS DPoan Gia Dlng khoa QTKD

icu qua Khw

Phai tra nguoi ban
No thué va luong
Vay ngin H N hang

200
50
250

3-12
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Cong ty du kién ban ra é cdc thang dau ndm nhu sau :

DT

Tl T2 T3 T4 TS T6 T7
500 600 700 300 600 500 400

Thu trong thang 10% thu sau thang 25% con lai thu sau 2thang
Mua sdm vat tu tridc mot thang va bang 75% dt thang sau

Tra tién 50% khi mua con lai sau 1thang

Tién luong tra bing 6%

Chi phi quan ly bing 12 trd/t

Tién 13i vay dai han tra cuéi mdi qui vdi 1i suat ndm 8%

Pau tu tai san cd dinh dy kién thdng vao thang 4 600 trd

Chi phi ban hang bing 4% doanh thu

1ap bang du kién thu va chi va x4c dinh xem cong ty can vay § thang nao ?
va co kha tra 6 thang nao ?

Lap bang du toan thu nhap cong ty ? Biét khau hao mot nim 1a 40tr

Thué thu nhap 32%

Lap bang can doi ké toan

TS DPoan Gia Dlng khoa QTKD
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Chi tieu T1 T2 T3 T4 T5 T6 T7 TS1-6
Doanh thu 500 600 700 800 600 500 400 3700
Thu trong th 50 60 70 80 60 50 40 370
Thu sau 1th 125 150 175 200 150 125 800
Thu sau 2th 325 390 455 520 390 1690
Tthu tr thang 50 185 545 645 715 720 555 2860
Chi

Mua vt 375 450 525 600 450 375 300 2700
Tra tién 1an dau 225 262.5 300 225 187.5 150 0 1350
Tra tién sau 187.5 225 262.5 300 225 187.5 150 1387.5
Tra luong 30 36 42 48 36 30 24 222
CPQL 12 12 12 12 12 12 12 72
CPBH 20 24 28 32 24 20 16 148
Tién 13i dai han 16 16 32
Pau tu TSCD 600 600
Tong chi 474.5 559.5 660.5 1217 484.5 415.5 202 3811.5

TS DPoan Gia Dlng khoa QTKD
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Ké hoach ngan quy
Thu trong thang

Chi trong thang
Chénh lech thu chi
Nhén dinh

Ngan quy dau thang
Ngan quy chua tai trg
Muic tién mit toi thiéu
Vay

Tra

S6 du NQ cudi thang
No tich luy

Thl
50
474.5

-424.5

Vay
50

-374.5

40
420
0
43.5
420

Th2
185
559.5
-374.5
Vay
43.5
-329
40
370
0
41
790

Th3
545
660.5
-115.5
Vay
41
-14.5
40
120
0
43.5
910

Th4
645
1217
-572
Vay
43.5
-526.5
40
570
0
43.5
1480

ThS
715
484.5
230.5
Tra
43.5
274
40
0
234
40
1246

Thé
720
415.5
304.5
Tra
40
344.5
40
0
304.5
40
941.5

TS
2860
3812

TS DPoan Gia Dlng khoa QTKD




3-16

Du kién thu nhap 6th dau nam

Doanh thu 3700

Gia NVL 2775
Tién luong 222
Khau hao TSCD 20
LJi gbp 683
CPBH 148
CPQL 72
Loi nhuan hoat dong 463 (EBIT)
Tién lai 32
Thu nhap tinh thué 431
Thué 137.9
Loi nhuan rong 293.1

TS DPoan Gia Dlng khoa QTKD
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Du kién dong tién

Ngudn Su dung

giao dich ting tién mat

con st dung 1a nhiing giao dich lam gidm tién mait
Vay nh 941.5 DPTTSCD 600

No thué 137.92 Gidm PT 37.5

Ngan quy td KD Ting KP1 840

Prong 293.08 TéngSD= 1477.5

Kh hao 20
Gi TK 75 Tién mit thay d6i
-10.0

TN= 1467.5
Tai san Ngudn vén
TSLD 1555 No phai tra 1300 2341.9 Phai trd ngudi ban 200 162.5
Tién mat 40.0 No ngan han 500 1541.9 Ng thué va luong 50 1879
Khodn phdi thu 1190 Vay ngan H N hang 250 1191.5
Tdn kho 325 Ng dai han 800 800
TSCP 4080 Vén chu sé hifu 3000 3293.1
Tongtaisdn 5635 Vén gop 2500 2500

Thu nhap gt lai 500 793.08

5635
TS Doan Gia Dlng khoa QTKD



HOACH DINH TAI CHINH

Hoach dinh tai chinh can tinh dén yéu cau cla cac cd dong. Nhiing yéu cau
clia c0 dong dudgc thé hién thong qua Dai hoi ¢6 dong. Nhiém vy ctia nha
quan trj tai chinh va cdc nha quén tri khéc trong cong ty 1a tim cach bién
cac mong mudn cua cd dong thanh hién thuc.

4 A /\? A 4 /\? N\
Cdc mong muon cua cod dong cd thé 1a :

> Thu nhap ciia von c6 phan ROE; EPS. Mong mudn nay trong ky ké
hoach tdi tang bao nhiéu %.

> Ty 16 ng dai han trén von dai han ( don bay ng ) . Khi don bay ng ting
c6 thé lam ting nguy cd rui ro vé tai chinh cila cong ty .

>Ty 1& chi tra c6 tic. Néu tra thdp qua sé anh hudng dén 16i ich clia cac co
dong nhd, tuy vay khi ting qua muc c6 thé anh hudng cac kha ning mé
rong qui mo dau tu dai han ctia doanh nghiép.

TS DPoan Gia Dlng khoa QTKD
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HOACH PINH TAI CHINH
t1ep
Khi 1ap ké hoach tai chinh, can tinh cac dén cac quyét dinh ctia cong ty

trong nam ké hoach sép to1. Quyét dinh nay nham cu thé ho4 chién luoc
doanh nghi¢p trong tung thoi ky toi.

Céac quyét dinh lién quan dén cac linh vuc hoat déng cua cong ty nhu :
Marketing, san xuat vvv.

Vi dy: Pai hoi c6 dong yéu cau: ROE ting 10%; ty 1& don bay ng 40%

Toéng chi phi ban hang ting lén 100%
Hién nay chi phi ban hang chiém 75%
Diéu nay Iam ting doanh sé kn 30%

TS DPoan Gia Dlng khoa QTKD



Tai san Nam NO Nguon von Nam NO
TSLD 1000|N¢@ phai tra 1600
TSCPb 4000|No ngan han 1300
No dai han 300
Vén cb phan 3400
Vvén gop 3200
Thu nhap gitr lai 200
Tong tai san 5000.00]JTéng ngudn vén 5000

Bao cao thu nhap nam NO

Doanh sb 10000
Gia vén hang ban 8000
Loi nhuan gbép 2000
Khau hao 500
Chi ban hang & QLy 400
EBIT 1100
Chi phi tién lai 50
EBT 1050
Thué thu nhap 28% 294
EAT 756
Chi phi quan ly = 100

Muc tiéu =

% tang doanh sé 30%
Ty lé sinh 1&i vén cb phan > 10%
Chi tra cb tire 50%
Chi phi ban hang tang 100%
Ty l&é huy déng vbén véi BDon bay no 40%

TS DPoan Gia Dlng khoa QTKD
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Bao cao thu nhap dw kién

Bang can doi trung gian

3-21

Doanh s6 13000| Tai san Nam N1 Ngudn von N&m N1
Gia von hang ban 10400{TSLD 1300[{No phai tra 1990
Loi nhuan gop 2600 TSCP 5200|No' ngan han 1690
Khéu hao 500 No dai han 300
Chi ban hang & QLy 700
EBIT 1400 Vén cb phan ci 3886
Chi phi tién I&i 50 Vén gop 3200
EBT 1350 Thu nhap gi® lai 686
Thué thu nhap i 378|Tong tai san 6500| Tong ngudn von 5876
EAT 972|Vén bd sung 624
Vi don bay no = 40% nén
No dai han 249.6
Tang vbn gop 374.4

Bang can doi ké toan nam N1

Tai san Nam N1 Ngudn von Nam N1
TSLD 1300|No phai tra 2239.6
TSCD 5200|No’ ngan han 1690
No dai han 549.6
Vén cd phan méi 4260.4
\Vén gop 3574.4
Thu nhap gil lai 686
Tong tai san 6500| Téng ngudn von 6500

TS DPoan Gia Dlng khoa QTKD



Hay lap mot ké hoach tai chinh méi biét ™™
cac thong tin moi

» Cac mong doi ctia cac co dong
— ROE tang hon 10%
— Ty |& tra cb tire 50%
— Khong phéat hanh céc trai phiéu méi.
* Quyét dinh ctia ban gidm doc:
— Vay dai han 500 triéu ddng
— Mua TSCB 600
— Tang thém chi phi ban hang Ién 100% va diéu nay
lam tang doanh s6 20% vong quay Tai san 2
« V&i cac thdng tin trong bang bao cao trén

TS DPoan Gia Dlng khoa QTKD



L4p ngan séch ngan quy cho mdt cong ty voi cac khoan chi tiéu trong théng 5,6,7. Cong ty mudn duy
mUc tién mat toi thiéu 13 20 Xac dinh ¢ can phéi vay thém hay khong 2Néu cd thi khi na
va bao nhidu?S0 du ngan quy ngay 30/4 13

Két qua kinh doanh & cac thang du kién nhu saul .

ang ang ang ang ang ang ang ang
Doanh thu (Trd)

Chi phi truc tiép bang 70% doanh hu va 90% tré vao hang thw nha phat
sinh con lai tra vao thang thr hai. Chi phi ban hang va quan Iy la 10 trd mdi thang

Tién 13 trd mdi ndm mot lan vao thang 7 clia khodn vay 150 trd voi I3 suat 12%
nam . Cang ty du kién trd ngr von goc 72 trd vao thang 7 ; tré cd tirc 10 trigu vao thang 7
DAU tw 40 triu vao may moc nha xuding vao thang 6 tra thu thu nhap mdt triéu vao thang 7

\Viay chan va chinh séch ban hang cla cong ty 14 0.5 tién ngay con lai thu sau hai théng
khau hao TSCD ca nam I3 8 trd

Hay 1p bang du toan t‘hu nhap cong ty trong cac thang 5,6,77
Lap bang bdo cao nqudn stk dung ngén quy ?

TS DPoan Gia Dlng khoa QTKD
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RUI RO va CAC CONG
CU PHAI SINH

Rdi ro Ia nguy co’ xuat hién cac
yeéu to tiem an dan den khong dat
duwroc nhitkng mong doi



RUI re kinhidoanh va rui ro tai chinh

« Ruii ro kinh doanh: |a tinh kha bién hay khéng
chac chan ctia EBIT cta doanh nghiép Bo
lweng rui ro kinh doanhi ¢6 thé théng qua doé Iéch
chuan EBIT or Phwong sai cta EBIT

« Rilro tail chinh |a sw bien thién cta thu nhap
moi co phan va nguy co’ mat khé ndng hoan tra
no’ xay ra khi mot doanh nghiép str dung cac
nguon tai tro’ ¢é chi phi tai chinh co dinh nhuw:

= Tién lai va hoan tra von goc
= Do lvong thong qua EBIT, EAT va EPS



Tinh huodng 1: Khu bao ton c¢é Bang & Phu My?

Gi&i thiéu

Xa Phu My la mét xa thudc huyén Kién Luong, tinh Kién Giang, cach thi xa Ha
Tién khodng 15 km, giap bién gi¢i Campuchia. Xa hién nay cé mét cdng ddng dan
cw gom 350 hd sdng trong 1 vung dat 3000 ha. Tai day, 80% dan cw 1a ddng bao
dan téc Khome. Vung dat nay la noi duy nhat & déng bang Séng Ciru Long con cé
Bang. Pay la mét loai cd dwoc dung ché bién cac san pham dan Iat. Dién tich dat
cd bang la méi trwéng sdng cda nhiéu loai ddng thwe vat va chim, dac biét 1a séu
dau dé. Trong 3000 ha thi dién tich dat cd bang la 1000 ha, dat cd nang 430 ha,
tram 535 ha, lta 650 ha, dat xay dwng 6 ha, con lai 1a dat ngap nwdce, dat hoang.
Hién trang

Ngoai trong lia, ngw®i dan trong cdng ddng noi day con co thé nhd cé bang dé
ché bién cac san pham dan lat. Thu nhap trung binh tt [Ga 1a 10 triéu
dong/hd/nam, tr cd bang Ia 2,5 triéu déng/hd/ndm. Thu nhap tlr cac hoat ddong
khac gan nhu khéng dang ké.

Dw an 1: Nudi tém va trong tram

Chinh quyén tinh Kién Giang dang cé dw an chuyén khu dat cd bang thanh vung
nudi tém va trong tram. Dé lam viéc nay, can phai dao kénh, x6 phén, cai tao dat.
Khi d6 dat sé khdéng con phu hop cho ¢6 Bang. Thu nhap ctia nguwdi dan tir hoat
ddng nudi tdm sé tang 1én dang ké.



Dw an 2: Khai thac va bao téon dong cé Bang

Trong khi d6, mét s6 nha sinh hoc va kinh té méi trwdng da dé ra mot dw an bdo ton

dong cé Bang dong th&i phat trién nghé tha cdng dia phwong. Dw an c6 hai muc tiéu

chinh la:

(1) bdo ton, quan ly ddng cd Bang mot cach hiéu qua, va

(2) nang cao doi séng ngwdi dan dia phwong thédng qua khai thac bén virng tai

nguyén tlr cd Bang va bao tén nghé thd céng truyén théng trong ving.
Dw an sé hoat dong dwdi hinh thire mét Hop tac xa lang nghé dé quan ly, khai
thac, san xuét va tiéu thu cac sdn pham thi cdng my nghé tir nguyén liéu cd
Bang. Ngwdi dan tham gia trong Dy an sé& dwoc tAp huan dé nang cao céac ky
thuat vé quan ly dong cd, phwong phap canh tac, thu hoach, dan l1at va tiép thi
kinh doanh san pham. Ho sé& déng vai trd 1a nhirng ngudi gia cdng dan lat dé tu
do Hop Tac Xa tinh ché va dwa san pham ra thj trwong.

Céc chirc nang sinh thai va méi trwérng ciia dong cd Bang sé& dwoc Dy an ddy manh

nghién ctru nham hé tro' cho céng tac bao tdn dong cé Bang va cai thién maéi truong

chung cho toan khu vwc va dam bao cho viéc tham canh cé Bang, nang cao san

lwong, pham chat, thdi gian va khdi lwong khai thac hop ly, ddm bao mot nang suéat

khai thac bén virng. Dy an dw kién sau 2 nam hoat ddng sé nang cao thu nhap cla

ngwdi dan. Tuy nhién cé y kién cho rang khéng nén lwa chon dw an nay vi thu nhap

sé khoéng cao bang dy an nudi tdm va trong tram.



Vao mua thu ndm 1990, ba doanh nghiép sén xuét 6 té I6n nhét cia My (Ford,
Chrysler va General Motors) da ky két cac hop dong méi véi nghidp doan céng
nhén 6t6. Mot yéu té chinh trong hop déng la diéu khodn bdo ddm céac céng nhan
bi mét viéc duoc huéng 95% tién luong cua thoi gian lam viéc day du.Vao thoi
diém ky két hop déng céac céng ty sén xuét 6 té tin réng viéc cat gidm nhén céng
va tinh gian bé may da du strc cho ho vwrot qua moi thach thire cua canh tranh
nuwéce ngoadi va ngay ca vaéi nhikng suy thodi cla nén kinh té.

Tac dong cda cudc chién tranh ving vinh Ba Tw va suy thoai cia My ndm 1991
cho thay la ho da sai lam. Dau ndm 1991,céc xi nghiép Ford chi hoat dong
60%c6ng suét va Ford da bao céo khoan 16 519triéu d6 va General Motors 16 1,6
ty dé la. Trong ndm 1990, Ford d& c6 mét dong tién &m tich luy la 3,1 ty db, Ion
hon dong tién &m vao cac ndm suy thoai 1981 va 1982. Ngoai ra cac céng ty My
phaéi dbi phé véi canh tranh toe cac cong ty cta Nhat dét tai My. C6 07 céng ty cua
Nhét da diéu hanh 08 nha may 18p rép 6t6 dt tai My va cé khé ndng sén xuét 2
triéu chiéc 6t6 méi ndm. Sw canh tranh trong nganh dién ra khoc liét duwa trén
khuynh hwéng gidm gia. Tat ca tinh hinh trén lam cho céc céng ty ctia My tré nén
kho6 khén do tinh linh hoat thép bat nguén tor ddi ngl cdng nhén cla céac coéng ty
duwoc bdo dam vé thu nhap ngay ca khi mat viéc. Cac bdo dam thu nhép cla
nguoi céng nhédn da lam cho mét bd phan Ién chi phi tride day la bién phi da tré
thanh dinh phi va diéu nay lam tdng thém mdrc dé giao ddng cua EBIT. Vi thé,
hop déng lao ddng cua céc cdng ty 6t6 My la nguyén nhan lam gia tdng mirc d6
rdi ro trong kinh doanh 6t6 cua My.



Cac dang rui ro

« Ruiro tai san tai chinh « RuUi ro kinh doanh va rui
riéng I€ & rui rordanh muc ro tai chinh
daul tw = Rui'ro kinh doanh gan voi
« RUi ro TSTC riéng ré ri ro mot nganh nghe kinh

gan v&i viec nha dau tw chi
duy nhat dau tw mét linh
Vire
Ri ro danh muc dau tw khi
nha dau tw nhieu loai
chirng khoan tao ra mot
danh muc

« Rui ro co thé giam thiéu

« Rui ro khéng thé giam

thiéu (rdi ro thi tre&ng noi
chung)

doanh ( rdi ro nay xuat phat
ttr chinh nganh nghe do
khong ké dén nguon von
Sty dung)

Rui ro gan Vo no. Khi ng
xuat hién trong cau truc tai
tror sé xuat hién



RUI RO ctia danh muc

« RUI ro thi trireng

Rui rorma sw bién
thién loi nhuan xéy ra
trén thi trwo’ng nol
chung do cac nhan to
& tam Vi MO nh':

tinh hinh nén Kinh té;
Chinh sach thue CP;
gia nang Iuo’ng

Khéng thé giam thiéu
do da dang hoa

* Rui ro c6 thé giam
thiéu nhor da dang
hoa.



RUI RO DANH MUC BAU TU

t- RUi ro c6 thé giam thidu
*e, nh& da dang hoa

.......... '_ll_.._. I
{%{oi ro khong thé giam thiéu |

>

Rui ro doanh nghiép = RR c¢6é thé gidm thiéu + Rui ro thj trwdng




Xem xét tirong guan gitra cac co phieu

Biéu do gia co phiéu

Ngay quan sat



RUIRO TSTC RIENG RE

DO LUONG RUI RO: .
Loi nhudn (thu nhdp ) kjvong E(Y)= - 2P

Do léch chuan

HE 50 sai phan =

VPt
i=1



Phan tich diem hoa von

Phan tich diém hoa von




PO LUPONG RUI RO KINH DOANH

« RUI' RO KINH
DOANIH

= Diém hoa von

= Don bay hoat dong

o _<%EBIT __Q*(P-v)

<%Q  Q*(p-v)-F

Néu tinh EO tai diém san lwong Q ndo dé, ta cé thé phat biéu véi 1%
thay déi san lwong thi cé EO % thay dbi EBIT.



RUi ros tai chinh
AQUOR, goc. Ui ro) ttr No:
« Khilne’ cang| tang thi nguy ce’ khong tra
direc ne’ se gia tang
« RUi ro nay ngwoi chu DN chiu hau qua
(rti' ro khong chia sé)
« Khilgap rui ro nay sé tac dong dén cac loi
ich cila co dong
= EPS
= P/E



DO LUONG RUI RO TAI CHINH

« RUIIRO TAI CHINH

= Don bay no

= Don bay tai chinh : .
+ Khong|coco phiéul [SALSI I Gl et
(PU dai <%EBIT Q*(p-Vv)—F -1
N NNl - _ <°EPSs =~ Q*(P-v)-F

d: o j—
<%EBIT  s(p_v)_F

Néu tinh Ed tai diém san lwong Q ndo dé, ta cé thé phat biéu véi 1%
thay dbi EBIT thi c6 Ed % thay déi EPS



Tinh rdi ro tai chinh & cac mirc sdn lwong khac nhau biét:
F= 200 trd; P= 100000 d6ng; v= 80000 dong ;
Vi tbng ngudn vén dai han = 10000 trd
Xét tredng hop dién hinh cho hai cong ty
Cty A Donbay no CtyA= 25% Don bay ng Cty B= 50%
. Cty B ¢6 huy dong vén wu dai voi ty 18 chia cd tirc 12%, ty 18 von chd tir cb phiéu wu dai & 25%
L&i suét huy dong von vay dai han 8%
Thué thu nhap 25%
Tinh ddn bay tai chinh cho hai cong ty A& B & cac mire san lwgng Q1= 40000 sp
Q2= 60000 sp
Q3= 80000 sp

Chi tiéu Cong ty A Congty B
Téng nguén vén dai han 10000 10000
N dai han 2500 5000
Vén cb phan 7500 5000
Trong d6 ¢d phan wu dai 0 1250
Tién 13i tir no DH hang nam 200 400
Cd tirc wu dai 150
Tai cac mirc san lwong Tai cac mirc san lwong
40000 60000 80000 40000 60000 80000
1.5 1.25 1.166667 3.00 1.666667 1.4




Cachithirec giam, rui ro

« PDa dang hoa
* VWV
« Cac cong cu phai sinh



Vi du: Vao ngay 1/09/2009, A ky hop déng ky han mua cta B mét 1000 tan gao
voi Ky han 3 thang ( ture la vao ngay 1/12/2009) va voi gia 6000d/kg. B duoc
goi la nguoi ban hop dong ky han, A la nguoi mua hop dong ky han. Sau 3
thang B phéi ban cho A 1000 tén gao véi gia 6000d va A mua duoc 1000 tan
gao cua B v&i mure gia trén, cho du gia gao trén thi trirong sau ba thang do la
bao nhiéu di nira.

Diéu gi ban la ngw®i mua co lgi tir hop déng ¢é ky han nay? .

Céc yéu t6 co ban clia hop déng ky han va hop dong twong lai :

> M6t sb lwong xac dinh cac tai san co sé

> Tai mot thoi diém xac dinh trong twong lai. Thdi diém xac dinh trong twong
lai goi 1a ngay thanh toan hop déng hay ngay dao han. Th&i gian tinh tir khi
ky hop dong dén ngay thanh toan goi la ky han cua hop dong.

> V&i mot mure gia xac dinh ngay tai thoi diém thoa thuan hop dong. Gia xac
dinh ap dung trong ngay thanh toan hop dong goi la gia ky han (néu la hop
dong ky han) hay gia twong lai (néu 1a hop dong twong lai).




S Knhac biet co’ ban
gitva hop dong ky haniva hop dong twong lai

(Foward va Futures ):

« Hop dong twrong lai da duoe chuan hda con
hep dong ky han

« C4ch thtre: Hop dong tong) lai durrgc thoa thuan
Vaimua ban thong qua ngwol moi giol. Hop

dong Ky han diroc thoa thuan trwc tiép gitba hai
bén clia hop dong.

+ Hop dong twong) lai dwoc mua bén trén thi
trirong tap trung. Hop dong ky han dwoc mua
ban trén thi trirong phi tap trung.

« Hop dong twong lai dwoc tinh hang ngay theo
gia thi trirong ( marking to market daily). Hop
dong ky han dwoc thanh toan vao ngay dao han.




Giao dich hep dong twong lai

Bén mua i o
hop dong i : Bén ban hop

twong lai : dong twong
Tai san co s& lai

€ Tai san co so
s&

sQ

clearing
house



Bdo dam cho hop dong twong lai
direc thure hien

+ Vi du, vao ngay 28/2/2006, ben A ky mot hop dong twong lai mua
tal san XYZ vao ngay 10/3/2006 voi gia twong lai larF0 = 800000d.
Pé han ché rdi ro Khi Ky hop dong, Bén A phai ky qui mot khoan
tien trong tail khoani ctia bén A tailcong ty thanh foan bu trie. Vi du
mkc tien bao chirng (margin) la 40000 dong Sau moi ngay néu co
I3i thi s0 khoan Iai sé durerc cong vao so dw tai khoan bao chirng;
con néul bi 16 thi ciing sé bi trtr di trong sO dw cua tai khoan nay.
Néu gia tri trong tai khoan bao chirng gidm xudng t&i moét mire giGi
han, goi la mtre béo chirng duy tri (maintenance margln) (vidula
BOOOOGong) thi nha dau tw s€ dwge yeu cau ky quy them tién cho
dat mtrc bao chirng 400004 ban dau, con néu khong thi cong ty
thanh toan bu trlr s€ “dong” toan bo hay mot phan gia tri hop dong
twong clia nha daul tw dé bao dam murc bao chirng dwoc thod man.



Sy thay ddi so tién bao chirng

Gia tr1
theo thot
diém

Loi (10)
tung
ngay

SO du
trong tai
khoan
bao
chirng

800.000

40.000

794.000

34.000

792.200

32.200

796.000

36.000

794.200

34.200

793.400

33.400

790.800

30.800

786.600

26.600

787.200

40.600

783.600

37.000

785.400

38.800

Gia trj tién bao chiing xudng
dudi 30000; ky quy thém
13.400 de dat 40.000




Cac hop dong quyen chon (option
contracts)

« Hop dong Quyén chon cho phép nguoi
mua no. co quyen nhurng khong bat buoc
dLroc phep hoac mua (duwoc goi la hop
dong quyén chon mua - call opt/on) hoac
pan (dwroe gol'la hop dong quyen chon
ban - put opt/on) mot SO ltrong xac dinh
cac don vi tal san co’ so’ tal mot thoi d‘/em
Xdc dinh trong tirong lai, nguwol mua quyén
chon co the thure hien hoac khong thure
hién quyén mua ( hay ban ) tai san co: sé.



Md hinh dinh giia quyén chon cia Black- Scholes

Fischer Black, Myrton Scholes va Robert C Merton.
Cong thtrtc nay duoc xay dung vao nam 1973 va hién nay duoc rat nhiéu ngudi
e dung vao thuc té. Cac tinh toan tir cong thtrc Black- Scholes rat sat véi thuc
té dinh gia quyén chon trén thi trudng.

M hinh cuia Black- Scholes dua trén ba gia thiét:

1-
2-

3-

Pinh gia quyén chon:

C6 phiéu khong tra cb tére trong thdi han ctia quyén chon

Lai suit phi rai ro va do 1éch chuan ty suét sinh 1di cua tai san co s& (th
nhap cua cb phiéu) khoéng thay dbi

Gia cua tai san co s& bién d6i lién tuc va ngiu nhién theo ham phan phdi
logarit chuan.

2

In S'—+ (r + o )T
K 2
o~T

d, =d, - 6~/T
Gia cua quyén chon mua (C) (call option) 1a
C =SN (d,)- Ke "N (d,)

Va gia cua quyén chon ban (P) (put option)la :
P=C+Ke ™ -5

d, =

1a quyén mua ), quyén chon cho phép duoc ban goi 1a quyén chon ban ().

Trong do:

- S- Gia tri tai san co s& & tai thoi diém xac dinh gia quyén chon.
- K- Gia thuc hién

- N(d)- Ham phan phdi xac suat tich luy theo phan phdi chua
(NORMSDIST). N6i1 cach khac, N(d) la xac suat tich Ity cua phan phoi

d
chuan co6 gia tri nhé hon dtadc lator 0 > d hay N (d) = J f(z)d(z), trong do
0
f(z) la mat do xac suat theo phan phdi chuan gia tri trung binh 1a 0 va do
léch chuan bang 1.

- R- Lii suat kép phi rii ro tinh gdp 1lién tuc (tinh theo nam)



Tinh laikep lien tuc (r%)

éu 1ai kép 1%/nam, mot nam ghép 13i m 1an ( m 13 mdt s6 hiru han), thi tién 13i
suat sé& 1a:
1+—)"-1 (1)
m
Bay gio, ta thir tim mot 13i suat (r) ma nhap 14i lién tuc (tirc s6 1an nhap 1di trong
ky 1én dén vo cung 16n) sao cho r bang vdi gia tri nhan duoc & phuong trinh(1).
Tu phuong trinh trén ta co:

(1+L)m -1 vé1i m -
m

hay Lim

m— oo

(I+)" —1=e" 1 (2)
m

bat phuong trinh (1) bang vé phai ctia phuong trinh 2 ta cé:
Log hoa hai vé€ ta dugc :

e —1=(1+—)"_1
m

[
r=m ln(1+H) 3)

Trong do, rla 13i suat kép lién tuc




C6 phiéu XYZ hién c6 gia S= 130. Ta muon tinh gia mot quyén chon mue
co phiéu cua cong ty XYZ véi gia thuc hién 1a K= 120 va ky han 1a 3 thang
(twong duong 0,25 nam ). Do 1éch chuan suét sinh 161 cta ¢6 phiéu 1a 50% va 1ai
suat phi rai ro ( tinh gdp lién tuc trong nam ) 1a 12%.

S o’ 130 0.50°
In— =T In—+(12% + 0.25
n % +(r+ 5 ) 120 (12% 5 )

- 0.5+/0.25

=0,5652

d,=d, — 5T = 0,5652 —0,5,/0,25 =0,3152

Normsdist(0,5652)= 0,7140
Va Normsdist(0,3152)= 0,6236

G14 quyén chon mua

C =SN(d,)— Ke"N(d,) =130 *0,7140 — 120 *e~'>"*20,6236 = 20,200

Gi4 quyén chon ban 1a

P=C+Ke™ —S5=20,200+120 *e™*">* —130 = 6,646




Cau truc tai chinh




No&i dung trao doi

Két cau tai san va nguon von

Cau truc tai chinh va cau trdc von
Rui ro kinh doanh va rui ro tai chinh
Phan tich don bay va tac dung

Chi phi von trong doanh nghiép



Cau trdc tai sdn va ngudn von

TATSAN NGUONVON
4 L L

TAI SAN
NGAN HAN

e / Noom |

Ting dan khd ning sinh 16
Tang thdi han trd ng
Tang phi tdn von

VON CHU 86 HUU

Gidm dédn khd ning chuyén hod thanh tién




Két cau tai san va nguon von

Congty A Congty B Cong ty C

TSLD B Nongin han
TSCD Von chu s& hiru + no dai han




Bang bao cao thu nhap

Doanh thu

Gia von hang ban

Loi nhuan gop

Chi phi ban hang va QLy

Chi phi khau hao

Loi nhuan trwéc thué va tién 1ai
Chi phi tién li

Loi nhuan trwéc thué

Thué thu nhap

Loi nhuan rong

31/12/00

665.775
351.529
314.246
288.281
; 4.016
40.79 21.949

6.307
15.642

4.927
10.715

Bang can dbi ké toan

Tién mat

Khoan phai thu

Ton kho

Cac tai san lwu dong khac
Tong tai san lwu dong
Nha xwéng va thiét bi

Céac tai san dai han khac
Tong tai san

Téng no' ngan han
No dai han

Téng no

Vén cb phan thuéng
Thu nhap gilr lai
Vén cb phan thuéng
Téng nguoén von

Phai trd ngudi ban va cac chi phi tich Idy
Vay ngan han va no' dai han dén han

5.256]
123.303
154.068

3.365
285.992
134.525

2.216
422.733

90.313
19.729
110.042
68.394
178.436
35.281
209.016
244.297
422.733




NGUON VON
A- NO PHAI TRA
I. N ngan han

. Vay ngan han

. No dai han dén han tra

. Phai tra cho ngw&i ban

. Nguw&i mua tra tién trudc

. Thué va cac khoan phai ndp Nha nudc
. Phai trd céng nhan vién

. Phai tra cho don vi n6i bo

. Cac khoan phai tra phai ndép khac

O~NO O~ WN =

Il. No» dai han

1. Vay dai han

2. No dai han khac

lll. No khac

1. Chi phi phai tra

2. Tai san thira cho xt ly

3. Nhan ky quy, ky cwgc dai han

B. NGUON VON CHU SO HO*U
I. Ngudn vbn, quy

1. Ngudn von kinh doanh

. Chénh léch danh gia lai tai san
. Chénh léch ty gia

. Quy dau tw phat trién

. Quy dw phong tai chinh

. Loi nhuan chwa phan phoi

. Ngudn vén dau tw XDCB
Ngudn kinh phi, quy khac

. Quy dw phong V@ tro cAp mét viéc lam
. Quy khen thwéng va phuc lgi
TONG CONG NGUON VON

=vVo ol wN

N =

Nam 2002

Nam 2003

151,368,205,393.00
83,371,072,181.00

63,356,074,481.00

9,893,677,469.00
648,356,465.00
458,762,759.00
4,605,603,809.00
1,551,882,966.00
2,856,714,232.00

67,084,132,350.00
67,084,132,350.00

913,000,862.00

913,000,862.00
14,632,704,683.00
14,653,349,284.00
15,145,119,028.00

-636,421,075.00
144,651,331.00

-20,644,601.00

-20,644,601.00
166,000,910,076.00

176,372,634,579.00

87,719,133,447.00
69,011,541,938.00
9,890,030,494.00
594,662,579.00
739,047,696.00
2,988,720,508.00
1,196,566,230.00
3,298,564,002.00
87,675,192,458.00
87,675,192,458.00
978,308,674.00

978,308,674.00

19,626,125,445.00

19,713,362,688.00
20,145,119,028.00
-636,421,075.00
-406,968.00

205,071,703.00

-87,237,243.00

-87,237,243.00
195,998,760,024.00




CAu truc tai chinh va ciu triuc von

« CAu truc tai chinh- quan hé

von

No’ phai tra No dai han
Von cha

No’ phai tra vén chi

Tong tai san

- Cau truc von - quan hé tinh
bang ty |1€ gilta n¢ dai han so
v®i vOn dai han

No’ dai han

Von dai han



No phai trd va von chi

* No phaitra
— No’ ngan han

— No dai han

— Tiét kiém thué
— Tang kha nang sinh &
cua von chu

« \Von chu
— Khéng bi ap Iwc tra no

— RuUi ro cao
— Phi tbn cao

Suat sinh 1oi
Téngngu6nv6n
L4i suat

Chi tiéu

DPon bay ng

Vén chi

No

EBIT

I
EBT
T
EAT
ROE

2%

10000

10%
DN1

0

10000

0

200

0

200

56

144

1.4%

DN2
50%
5000
5000

200
500
-300

0
-300
-6.0%

F




CAU TRUC TAI CHINH TRUOC VA SAU

Cong ty ¢6 phan A hién nay c6 tong nguon von la 10000 dong. Ong Minh la ¢ dong
chinh chiém_dén 60% vén diéu |& va theo luat cong ty, 6ng c6 quyén kiém soat cdng
ty. Thye té Ong gib chirc giam doéc, vira kiém luén cha tich HDQT. Vira qua 6ng
cung vai doi tac nwéc ngoai cua mlnh di dén mot thoa thuan la ky két mot hop dong
xuat khau truc tlep sang nudc phia dbi tac. Hcrp ddng da mé& ra mot trién vong lén
cho cong ty va co thé lam tang qui mé DN Ién gap hai lan so véi hién nay. Diéu nay
cling dong nghta v&i viéc cong ty phai dau tw thém 12 ty déng, trong d6 dau tw vao
TSLD= 4000 va dwa tébng sb TSLD hién nay |én 6000 trd.

La mot cong ty nho viég co thém mot khoan dau tw mai la mét viéc lam twédng nhw qua
strc vai cong ty A. Ong giam ddc Minh dang né Iwc dé tim moi cach nham khéng bd
1& co hoi thi tredng, Trwdc mat Ong dang dirng trwdc mot trong hai sw lwa chon dé
dap &ng nhu cau von dau tw. , ,

o Vay 100% tlr ngan hang dau tw voi lai suat 8%/ nam, vay dai han trong vong bon
nam.

o K&t nap mét thanh vién mai - nguwdi co kha nang dap (rng toan bd sé von tang thém
trong (jéu tw.

 Yéu cau:

« - V& két cAu tai san va ngudn vén trwde khi dau tw va sau khi dau tw tr cac cach lya
chon trén? Biét rang hién nay céng ty A cé ty 1& no 1a 20%, toan bd no la ngan han.
TSCPD hién nay la 8000 trd

* - Phan tich xem wu diém va nhuwoc diem cua tirng cach thu’crtrén?

« - Hay dwa ra mot cach m&i ma theo anh chi cho la kha di nhat?



GIA TRI SO SACH VA GIA TRI THI TRUONG

* Vai s0 liéu dugc lay tur
bado cao tai chinh nam
1992 cua cac cong ty
ngoai trr so lidu cla
cong ty Timberland va
cong ty Wal- Mart la
vao nam 1993.

A (id tri von c0 phan A
Congty S0 séch Thi truong Tyl
Twin Disc 76 53 0.7
Timberland 128 579 4.5
Russell 570 1282 2.2
Coca-cola 3888 54553 14.0
British Steel 4959 2376 0.5
Boise Cascade 1136 802 0.7
Boeing 8093 13616 1.7
Glenfed 704 141 0.2
McCaw Cellular 1391 6900 5.0
communications
Mal- Mart Stores 8759 74902 8.0




Ly thuyét vé chi phi khanh tan tai chinh

Gia tri co
Phiéu

Gia cb phiéu trong
trwdng hop khéng co
«—chi phi pha san

Gia thyc té cb

Gia cb phiéu néu doanh nghiép
khéng st dung no dé tai tro

Gia tri b6 sung Chi phi pha san lam
do loi ich ve rao giam gia tri cO phiéu
chan thué
phiéu
D, D, Pon bay no. D/A
Mc no khi chi CAu truc no tdi wu:

phi phasancoéy
nghia quan trong

loi ich rao chan
thué can bién =
Chi phi pha san
can bién



Ly thuyét dai dién

 Hoat dong téi th'nh cua DN lién quan dén cac gic')’i hiru quan khac
nhau. Ho bao gom cac c6 dong, nhirng nguwoi quan ly va cac trung
gian tai chinh (cha no)... Gilba ho co sir khac nhau vé lgi ich va
quan diém khi tiép can no. Vi the c6 thé xuat hién cac tiém an mau
thuén, khac phuc diéu nay xuét hién chi phi dai dién.

. Jenshen va Meckling (1976) cho rang c6 hai dang mau thuan vé dai
dién:
— Mau thuan gitra ngwdri chd s& hiru vé&i nha quan ly doanh nghiép
— Mau thuan gilra ngwodi chd s hiru véoi ngudi chi no.



Ly thuyét dai dién
Mé&u thuan gitra nguoi cht s& hiru véi nguoi quan ly doanh
nghiep

Khac nhau muc tiéu & moi gi¢i hiru quan
- Ngudi Chu sé hiru:

. Gia tri cb phan
. Thu nhap ctia méi mot cd phan
- Ngw&i quan ly DN dwoc thué vao va ho lam viéc
. Can 6n dinh thu nhap va céng viéc
. Can quyén tw chu
. Mau thuan gitra ngwo’l chu va ngwdi quan ly DN, phat sinh khi nguoi quan ly diéu

hanh doanh nghiép cé ty 1& von chi it hon 100%. Két qua nguwoi chu sé& hiru:

— khong gianh dugc toan bo khoan Igi tir cac hoat dong tang nang cao loi
nhuan cua céng ty minh,

— Ho phai ganh chiu toan b chi phi cho nhirng hoat déng nay.
«  Pé gidm thap mau thudn nay cac cd déng phai chap nhan chi tra cac
chi phi ( chi phi dai dién):
—  Chi dé giam sat hoat déng (kiém toan),
—  Chi dé céu tric lai t chirc nham han ché cac hanh vi khéng mong muén,

—  Céc chi phi co héi khi cac cb déng ap dat cac gi¢i han cho ban quéan ly.



Rank (2007-08)

Rank (2008-09)

1 BE= S 1 BE= s
2 BB Germany 2 B Germany
3 == WK 3 SEm Sweden
1 ® Japan 4 == WK
5 | B CFrance 5 [E  Singapore
6 [Ed  Switzerland 6 J@® SouthKorea
7 &  Singapore 7 Switzerland
8 [+ Canada 8 Smm Denmark
9 o  TheNetherlands 9 ® Japan
10 Hong Kong 10 —m  The Netherlands
23 == India a1 == India




Ly thuyét dai dién

Mé&u thuan gitra nguoi cha no va nguoi chi DN

Mau thuan nay xuéat hién trong cac hop dong vay no, khi can nhac cac mac vay
no cho cac khodn dau tw. Cu thé

« Néu mét khodn dau tw co thu nhap cao > cac khoan lién quan dén no
ngwc‘)’i chu DN sé huwdng toan bd khoan thu nhap nay.

* Neéu khoan dau tu do khéng thanh cong, chud DN chi chiu tranh nhiém hiru
han trong phan von cia minh cho khoan vay no.

Nguwoi cht DN cé thé 6 loi tr dau tw vao nhirng dy an c6 rui ro cao.
Do vay, cac chu ng thwdng tw bao vé minh théng qua xay dwng cac diéu khdan
nham han ché trong cac hop dong vay.

Nhirng diéu khéan nay can trg hoat dong cua cac DN & mét vai khia canh nao
d6. Cac DN con bj gidm sat dé dam bao rang cac diéu khéan phai duwoc tuan
tha. Cac chi phi trong trwdng hop nay dwoc chuyén sang nguwdi chdl DN dudi
hinh thirc cac khoan chi phi vay no cao hon.

Déi v&i cac DN ¢6 qui mé nhd, van dé dai dién tré nén nghiém trong hon so voi
cac DN I&én vi cac DN nhd khong dwoc yéu cau cong khai thong tin, do vay dan
dén nhirng chi phi dang ké khi cung cép théng tin cho ngwdi bén ngoai.



Ly thuyét thdng tin bat can x&ng

B4t can xirng thong tin gitka cac gidi hiru quan tham gia trén thi
trwong chirng khoan.

Khi DN phat hanh dot cb phiéu méi cé thé hiéu theo hai huwéng khac nhau:
— Beén trong doanh nghiép c6 thé can vén dé dau tw

— Beén ngoai doanh nghiép _ cac nha dau tw tiém tang lai cho rang doanh nghiép
dang khat vén dé tra no, Ho thiéu théng tin dé danh gia thwe sw hién twong trén
nhat'1a cac nha dau tw nho. Nguyén tac cta ho la dwa trén bay dan or nguyén tac
dan séu.

Va két .qua cac doanh nghiép sé thich tai tro b&i cac nguén von bén trong hon
la ngudn vdn bé&n ngoai dé tranh ban cac chirng khoan duwéi ménh gia.

Néu cac khoan tai tro bén ngoai la khong thé tranh khai thi cac khoan no it rii
ro sé duoc wu tién str dung va cudi cung la khoan tang von gop. Trat ty phan
hang trén phan anh chi phi twong doi cua cac nguon lwc tai tro khac nhau. Do
vay, Myers va Majluf (1984) cho rang sé khéng c6 mét cau truc tai chinh
toi wu doi véi cac doanh nghiép. Ly thuyét nay vé sau dwoc mé réng béi
rl\]lhleli1n9h838;]ghlen ctru khac nhuw Krasker (1986), Brennan va Kraus (1987),

oe

Hieu (Png bay dan va phi dao duc



PAU TV - SINH LOI VA RUI RO




Cau truc tai chinh va kha nang tra no

Mot dy an dau tu cé quy md von 3000 trd
Chi d4u tu cn vay dai han 6 ngan hang , véi don by ng 50%
Thdi han vay 5 nim vdi 13i suat 6% nam

Vén vay tra déu cong vditién lai 6 tingndm . Thué thunhap thué ¢ 32%

Dy an c6 1¢i nhuan hoat dong va khau hao & tling ndm nhu sau :

Chi tidu Nim1 [Nim2 Nim3 Nim4 Nim$5
EBIT 400 500 600 800 800
Khau hao 200 200 200 200

Ngdn quy tré ng 60| 700 80 1000 80




Lich trinh trd ng & Kha ning tra ng

STT Chi tiéu Nim0 Nim1l Nim2 Nim3 Nim4 NimS5
1{Vén vay 2100
2|Tra vén gbc 420 420 420 420 420
3|Vén con lai 1680 1260 840 420 |
4(Tién 13i cac ndm 126 100.8 75.6 50.4 25.2
5{Trd von géctinh ra trudc thué 617.65 617.65 617.65 617.65 617.65
6/Khd ning trang trdi cia ngan quy 0.80683 0.97432 1.15399 1.4969 1.24446
Nhin xét XAU V . E E
XAU v n .
TOT v .
TOT v
TOT

Nhén dinh quyét dinh cia ngan hang *®=*"*""" > Khong nhan dudgc khoan vay



Hai dang chi phi

« Dinh phi ( F)
— Céc chi phi khéng thay ddi theo san lwong
— Bao gdm Khau hao; 1 phan chi phi quan ly;
ban hang
« Bién phi (v)
— Chi phi thay dbi theo san lwong
— Bao gom chi phi nguyén liéu; tién lwvong truc
tiép..



CAC LOAI CHI PHI

e CHI PHI BIEN DOI (vc)
- Tién ludng CN truc tiép
— Chi phi nguyén vat liéu

e CHI PHI CO DINH (FC)
— Chi phi ¢6 dinh lién quan dén TSCDb

— Chi phi cd dinh lién quan dén cac nguon
tai tro dai han I;Dp




4

DOANH THU VA CHI PHI

QUAN HE CAC LOAI CHI PHI VOI SAN LUONG

Téng doanh thu

Téng chi phi

Chi phi cé dinh

-
-

_----"" Cac chi phi bién doi

»
»

SAN LUONG







« HAI DAUNG RUII RO :
» RUII RO KINH DOANH  rirzo ad pir

CU’MOTDANG DA U TUNAO CUNG GAP PHAI RR KHONG TINH
DEN CAU TRUC TAI TRO VON

~AAOU TA& Thay adai quan had F .
val v Maeic aau mauo hiagm tang
lan

¢ RU” RO TA” CHENH RUIRO DO MAC NQ

SINH RA, KHI VA YNO’DEBAU TUTMXUATHIENNGUYCO
KHONG TRA buoc NO KHI PO TOAN BOR UI RO DON VAO
PHIA CHU DOANH NGHIFEP



RUII RO KINH DOANH

> AIAGM HOAI VAUN _F
S — —
> AOIN BAGY HOAUT AAUNG™- 20v

2Q  Q(p-v)-F

EO0 phan anh tac dung ctia dinh phi F, né do ludng muc do khuyéch dai su thay doi san
lugng 1én EBIT



RUII RO TAIl CHENH

> AOIN BA@Y NAU = NG dai han
Von thwong xuyén

> AOIN BA@Y TAII ;%ROE __Qo(p-v)-F
CHENH Ed %EBIT QO(p—Vv)—F -1

Ed phan anh tac dung ciia dinh phi loai 2 (I) né do ludng muc do khuyéch dai su thay d6i
EBIT 1én thu nhap v6n c6 phén



> MOt cdng ty dau tw 1000 triéu déng

F=200 triéu dong; v=10000d/sp;
p=12000 d/sp

Yéu cau :
> San luong hoa von (So)

> Muodn c6 lgi nhudn mong doi = 100 trd.
Phai ban ra & mdc bao nhiéu



Pon bay hoat dong va don bay tai chinh

Co hai cong ty cung hoat dong trén mdt thj truong

véi quy mo von nhu nhau va la 10000 trd tdng bién phi loai I (F)= 250 trd

Bién phi cho mot don vi san phim la 10000 d Gia ban = 14000 d/sp

Don biy ng: Cty A= 0% con Cty B 50%

Lai sudt vay dai han 1a 5% Thué suat thué thu nhap doanh nghiép la 32%

Kha ndng kinh doanh mi mgt cong ty trén thi truiding c6 thé ting véi cac trudng hop sau :

Chi tiéu K. ningl [K. néng2 |K. ning3

San ligng ban ra cd the (SP) | 180000 300000] 400000
Xac sudt ¢ thé 20%|  60%|  20%




Tinh thu nhap médi cong ty

Cong ty A Congty B
Chi tiéu K.nangl |K.nang2 |K.nang3 [Knangl |[Knang2 |[Knang3
Vén dai han 10000 10000
Don bay ng 0% 50%
Tién lai 0 250
Doanh thu 2520 4200 5600 2520 4200 5600
Toéng dinh phi 250 250 250 250 250 250
Tong bién phi 1800 3000 4000 1800 3000 4000
EBIT 470 950 1350 470 950 1350
1 0 0 0 250 250 250
Thu nhap tinh thué 470 950 1350 220 700 1100
Thu nhap tinh thué 150.4 304 432 70.4 224 352
Lai (16) 319.6 646 918 149.6 476 748
ROE 3.20% 6.46% 9.18% 2.99% 9.52%]| 14.96%
E(ROE%) 6.35% 9.30%
Sén luong trung binh 296000
Tinh don bay hoat déng :Eo
Sén lugng 180000 300000] 400000( 296000
Eo= 1.5319 1.2632 1.1852 1.2677
Ta thiy khi sdn luong cang thip thi Eo cang Ion vi vay rui ro kinh doanh cang cao
Tinh don bay tai chinh Ed Cong ty A Cong ty B
Sén luong 180000 300000 400000 296000 180000 300000 400000 296000
Ed 1 1 1 1| 2.13636 1.35714 1.22727 1.3655

Ta thdy cong ty A c6 don bay tai chinh bing 1 ing véi moi muc san luong . Trai lai, cong ty B c¢6 dong bay tai chinh

16n hon 1 vi c6ng ty B ¢ don bay ng 16n hon khéng . Vi thé rii ro tai chinh ctia cong ty B 16n hon .

Ddi véSi cong ty B, khi san lugng cang thap thi Ed cang 16n chiing té rii ro cang cao
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Cac nol dung trao

doi

DU AN VA DAC DIEM DU AN

DONG NGAN QUY CUA DU AN
PHAN TICH TAI CHINH DU AN
CHI PHI VON CUA DU AN

RUI RO DU AN PAU TU
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Y ¥ du: cong ty dau tw 4000 trd , nhw vay chiing ta mat di co’ hoi dé
kiém I&i cua 4000. Lic do nguwoi ta thuwong dat cau hoi : Lleu thu
nhép tir dau tw c6 Ién hon chi phi co’ héi cua tién von dé hay
khong 7"

v UXLUR FDR
v ««X W- ODP W"“QJ qaqj dPf FUAWVE « o wveD vk kol

cx gEErgdg]j nk—x kdr Vi thé nguoi ta sty dung cdc nguon von dai han
trong dau tw
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Ai quan tam dén dw én

Chu dau tw

Nguwoi tai tror von

Ngan sach (co quan
thue)

Quoc gia ( nén kinh té )
Nguwoi huwong loi tr duw
an

Cac gioi khac
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Phan loal cac dw an

Can cl» vao muc
dich dau tw

. Dy an mé rong
. Dw an mé&i

. Dw an thay thé

. Dw an dau tw vao
tai san vo hinh

. Péu tw vao TSTC

Can clr vao moi quan

hé gitra cac dw an
s Dw an doc lap
s Dw an phu thuoc
s Dw an loal trtvr nhau
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Cac du an loar tror nhau

|

< = FEN N

. - vG2oxq] i £°E

skxil yxiy1*f txd v2q]
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Ngan sach dau tw coé vai tro

= Dau tw 1a mot quyét dinh dai han, anh
hwong trong nhieu nam

s Dé cai thién chat lwong dau tw va mua sam

s Dau tw lién quan viéc str dung nguon lwe

lon

= Rat kho va ton kém néu chung ta thay doi

guyét dinh dau tur.

= Tranh tai tro' cac dy an toi va tr choi tai tro
cac duv an tot
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DONG NGAN QUY CUA DU AN
Dong tien do dau tw mang lai
Dong tién vao — Dong tien ra = Ngan quy rong

= Dong tién vao nhiin Ngan quy rong cac
nam dau (giai doang thgdi di%nx = °
dau tu ) Cong vao

= Dong tién khi du an di Lgi nhuan sau thué
vao hoat dong Khdu hao

= Nam cudi cung cé Tiet kiem thue
nhirng thu nhap Thu hoi thanh ly

Thu hoéi VLD
Ban thiét bi ci

Tru ra
Dau tu ban dau or tai
dau tu
N(f)El thué TN do phat
Sin

e Thu hoi von luu dong
e Thu hoi gia tri thanh ly
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L1 L1

Dw an c6 dong Ngan I l . L "
quy binh thwéng (BT) Beameo HongiNgan
quy binh thwong (BT)

Chu y Duw an KBT tinh IRR theo cach théng
thurong khéng dwoc ma phai tinh MIRR

Cr T

:

e
Dw an c6 dong Ngan l I Dw an c6 dong Ngan
quy khéng binh quy khéng binh
thwong (KBT) thwong (KBT)
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Crial doan hoat dong
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Giai doan dau o
ban dau

F 8910 21

TS Doan Gia Dling GB Phan hiéu BHDN




Khoéng c6 dw
an

Loi nhuan, + Khau hao, Lei nhuan, + Khau hao,

Ngén quy khi khéng cé Ngén quy khicé
dw an dw an

Ngan quy rong = Ngan quy co6 dw an - ngan quy khong cé dw an
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C4ac théng so tai chinh
danh gia dw an
1- Thoi gian hoan von T ( Tgd_ gian
don va Tck_ co chiét khau)
2- NPV Gia tri hién tai rong cua du an
3- IRR Ty suat sinh i noi bo cua du
an ( chu y khi dong ngan quy du an

khong binh thucéng ta chuyén sang
tinh MIRR)

4- B/C Loi ich /Chi phi cua du an




Wigk wkEédjldq krdag y2G j1d4 EGqg

400 200 400

600

-1600 -1100 -500 B33 600

Ngan quy

rong tich
luy

*Khéng tinh gia tri
th&i gian tién té

*Khéng quan tam
den ngan quy sau
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- 400

He s6 chiét khau
Hién gid dong ngan quy 37136 | 445.00
Ngan quy tich luy -1622.64 | -1177.64
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0 S Y ad waq3j 314 wadk1*q wdl
gk—=2 tx | WwuEeE]l {x—wtx |1

Nam 0 Nam | Nam 2 Nam 3 Nam 4 Nam 5
Negan quy rong cia Dan -2000 400 500 600 400 700
Hién gia ciia dong nga . . . .

377.36
445.00

503.77 1/1,06"3

. ILCTTOITTTTETTTI TTT LY .

316.84 1/1,06"4 «
4. ............................... .

523.08 1/1,06"5

166.05
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= Tim IRR dé

NPV =PVCF - P, =)’ Ch -—P,
~ (1+ IRR)

R, = NPV, >0

R, = NPV, <0
INPV/|R, +|NPV,|R,

IRR =
INPV,| + NPV, |
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Thie tinh IRR cua dw an A

Lay r1= 8%, va dwoc NPV1= 45,76

Lay r2=10% va dwoc NPV2= -64,50
Nhuw vy trong khodng r1dén r2 ham sé NPV déi dau.

Tinh ra

IRR = @;/; (
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Poi voi cde dw an cd dong ngan quy
khong binh thirong IRR !

= Chuyén dong tién tro’ vé
binh thwong deé tinh IRR

Céc dong tién
dwong chuyén vé
twong lai

\4

\ 4

v Cdc dong tiéen &m
n N . chuyén vé hién tai
Ngan quy khonq binh

thueong
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Pau tw moi

C6 mét du an dau tw vai tbng von 6000 trd
Trong d6 vén lwu ddng chiém 20%
Kh&u hao TSCP theo phwong phap tdng cdng thr tw cac nam (SYD)
sb nam tinh khau hao 1a 4 nam

Gia tri thanh ly 10% gia tri ban dau TSCBH

Dy an cé qui mé (SP) 100000

Gia ban 120000 d/sp

Chi phi bién dbi trong san xuat (NVL,Tién lwong..) 80000 d/sp
Chi phi ban hang bang 4% doanh thu

Chi phi quan ly hang nam |a 40 tr/nam

Dw an hoat déng trong 5 ndm va ty 1& huy déng cong suat

N1 N2 N3 N4 NS
Tylé 60% 80% 90% 95% 60%

Lap ngan quy rong cua dw an biét thué 28%
Dw an huy déng 100% von vay vai lai suat
chi phi tha tuc dé vay la 0.40%

Tra déu trong bédn nam tinh phi tén trung binh cta vén
Tinh xem dw an cé kha nang tra no hay khéng
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G.tri ban dau TSCH

Gtri thanh ly

480

nam

1 2 3

4

Tinh khau hao

Tinh san lwong (SP)

1728 1296 864
60000 80000 90000

432
95000

Ngan quy rong

Chi tiéu

Nam O Nam 1 Nam 2 Nam 3

Nam 4

Pau tw
Doanh thu
Chi bién dbéi
Khéau hao
Chi phi ban hang
Chi phi quan ly
EBT

Thué 28%

-6000
10800
7200
864
432
40
2264
633.92

11400
7600
432
456
40
2872
804.16

4800

288
40
2072
580.16

0 ~NO O WN =

EAT

1630.08

2067.84

1491.84

Khau hao
VLD
Thu hdi thanh Iy

©

864

432

Ngan quy rong

-6000

1975.68

2361.6

2494.08 2499.84

1200
480
3171.84

Tinh thoi gian hoan vén gian don

NQRTIuy

-6000

-4024.3

-1662.7

831.36, 3331.2

6503.04

(2)-(3)-(4)-(5)-(6)
(6)-(7)

(8)+(9)+(10)+(11)

I=
28%

2nam <T<3nam 2.666667 nam

IRR=

Th&i gian hoan vén cua dw an
Ty suét sinh 1&i ndi bo
Tinh ty suat chiét khau ctua dw
Phi t6n sau thué tinh theo nguyén tic binh quan giao quyén clia cac
ngudn von ( trong d6 quyén sé 1a vén cla tirng ngudn )
Vi c6 chi phi thu tuc 1a
Dé c6 lwong von la
Phwong thirc tra trd déu PMTvéi lai suat

0.40%
6000 thi phai vay =

9%

1859.42

Lwong tra déu la

Ké hoach tra no

Lan tra tra |3i

| 1859.42| 542.16
| 1859.42] 423.6066
11 1859.42| 294.3834
v 1859.42| 153.5301

tra vén

1317.26
1435.81
1565.04
1705.89




Nhu vay chiing ta c6 dong tién sau
NO N1 N2 N3
Vay 6024
Chi PTT -24
Tra mdi lan 18594 -1859.4  -1859.4 -1859.4
NQ chi tra 6000 -1859  -1859  -1859  -1859(*"
Vi ¢6 chi phi thd tuc chiém | 0.40% nén l3i suat thuc té khong con 13 9%
ma |4 ty suat thu hdi ndi bd clia dong tién trén (**) Lai suat thuc té 13 IRR 9.18%
Ty suét chiét khau =r(1-T) Ty suét chiét khau = 6.61%
Tinh NPV clia dy an = 4227.19
Tinh tra no Nam1  Nam2 Nam3 Nam4
)EBIT ca du an 344 1480 2264 2872
)Khau hao 1728 1296 864 432
\Tién l3i 54216 42361 294.38 153.5301
JTinhso lantralai |~ 0.6345 3.493808 7.69065 18.70643
D &n hoi khd khan trd I5i & ndm dau con cac ndm vé saurattot  (1)/(3)
(4)Tra von 1317.26 1435.813 1565.04 1705.89
(5)Tra von quy ra trudc thué 1829.53 1994.185 2173.66 2369.292
(6)Ngan quy tra no 2072 2776 3128 3304 (4)/(1-T)
(7) Kh ndng tr trai bang ngan quj  0.87364 1.148155 1.2674 1.309645 (1)+(2) (6)/((3)*(5))
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Chi phi trung binh ctia von dau tuw

(Ra)
= Day la mulc phi ton
trung binh cua von
dau tu
= Dudc tinh theo
phucng phap binh
guan giao quyen
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Phi ton von dau tw (Rq)

= 1- Chi phi von dau tu dugc huy dong tu von vay
dai han dugc tinh dua trén tac dong cua la chan
thué thu nhap. Neéu lai suat vay nd la r% thi nho
13 chan thue ngerl chu dau tu chi bd ra r(1-T);
Phi ton cla vay dai han con phai tinh cac chi phi
moi gidi dé vay von

= 2- Chi phi vbn dau tu dugc huy dong tur vén co
phan thuong (von chu ) la Sinh I6i mong dgi cua
von chu ke

= 3 Chi phi von dau tu dudc huy dong tlr vén co
phan uu dai kp - ty |& chi tra c6 tic uu dai
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D = > V4
RUI ro cua dw an
Diéu kién kinh Ngan quy hang nam
té Xacsudt | DyanA Dy 4n B

Giam manh 0 3000 | 2000 :
Giamsitnhe | 02 3500 300 B 2o
Binhthuong | 0.4 4000 | 4000 0 Z (X, =E(X))"PI
Téng nhe 02 4500 | 5000 E

Tang manh 0,1 5.000 6.000

[

6333 6833 7333 7833 8333 5333 6333 7333 8333 9333
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Rui ro trong nhiéu Ky

Ngan quy

D6 thi phan b ngan quy theo thai gian

[ ]
Y |
[ ]
—
O $
"
¢ 0
—
o

Théi ky Théi ky Il

TS Doan Gia Dling GB Phan hiéu BHDN



PHAN TICH BO NHAY CUA DU AN

Phuwong phap nay cho phép
lwong hoa cac tac dong dén dw
an. Va qua dé nguwoi quan tri
dw &n c6 thé dwa ra cac giai
phap can thiét d& phong ngra
rdi ro cia dy an. Cach lam nay

cong ty P dy kién dau tw moi 50triéu $, thoi gian hoat dong cla dw an la 5
nam. Nhirng dy dpén‘ lién quan tQi viéc dau tw nay QU’Q’C the hién b&i bang sau:
Cac gia thiét vé cac bién so c6 anh huéng den dy an

con cho phép nhan thirc cac LR A € ix .
tac ddng quan trong thdng qua Cac bien s6 Gia Gia thiét | Gia thiét
kha nang xay ra va mirc d6 anh thiet trung cao
hwéng dén gia tri NPV va IRR. thap binh

Quy mé thi trwdng 100000 | 200000 | 300000

Thi phan cong ty
— Gia ban don vi $ 1000 1200
A RIe s e
anh hudng dén du 4n Chi phi co dinh Triéu $
_
Dw doan mién bién thién cac Khau hao déu thoi gian khau hao 5 nam
bién sé

Tinh toan cac tac dong dén
gia tri NPV va IRR cta dw an

Chién lworc quan tri dw an
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