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NOI DUNG

Dw bao tai chinh



5 DU BAO TAI CHINH

Dw bao tai chinh la gi ?
Muc dich cua du bao tai chinh
Phwong phap dw bao tai chinh



DU BAO TAI CHINH

Dw bao tai chinh la dw bao c,éc chi tiéu trén bao cao tai
chinh va xac dinh nhu cau von b sung cho hoat déng
Kinh doanh.

Muc dich: Nhin truéc vé twong lai cda DN, chi déng
trong ké hoach tai chinh (tim ngudn huy ddng von, tim
dia chi st dung von)

Phwong phap: Xac dinh theo ty I1&é % so v&i doanh thu.



Bwdc 1: Xac dinh cac chi tiéu bién
dbi theo doanh thu

Dwa vao BCTC cua cac ky truwéc
Vi du: No phai thu khach hang cé ty 1€ trung binh
khoang 10% doanh thu
Céc chi tiéu khdng bién dbéi theo doanh thu can
dwoc du bao bang cac phwong phap khac.
Vi du: Gia tri TS ¢cb dinh



Vi du: Cong ty ABC

Nam 2013 cOng ty dL_‘JJ dinh dau tw TSCD moii
vl chi phi 43 trieu dong.

Chi phi khau hao TSCD ndm 2013 dy kién la 50
trieu dong.

Trong s von vay dai han co 80 triéu dong dén
han tra nam 2013.

Chinh séach chi tra cod tire 1a 50% loi nhuan sau
thué.



Bang can dodi ké toan
Taingay 31.12
(triéu dong)

TAI SAN 2009| 2010| 2011| 2012
Tai san ngan han 3.147| 3.728| 4.685| 5.583
Tién 671 551| 644 412
Phai thu & khach hang 1.343| 1.789| 2.094| 2.886
Hang tén kho 1.119| 1.376| 1.932| 2.267
TSNH khac 14 12 15 18
Tai san dai han 128| 124| 295| 287
TSCBD hiru hinh 128| 124| 295| 287
Tong tai san 3.275| 3.852| 4.980]| 5.870
NGUON VON
No’ phai tra
No' ngan han 1.122| 1.550| 2.536| 3.380
Vay ngan han 50 50 50 50
Phai tra ngwdi ban 1.007| 1.443| 2.426| 3.212
No dai han dén han tra 60 50 50| 100
Phai trda CNV 5 7 10 18
No dai han 960| 910| 860| 760
Vay dai han 960| 910| 860| 760
Vén chd sé hiru
Vén cd phan 150 150/ 150| 150
LN chuwa phan phdi 1.043| 1.242| 1.434| 1.580
Téng ngudn vén 3.275/( 3.852| 4.980| 5.870




Bao cdo két qua kinh doanh
Cho nam tai chinh ket thuc ngay 31.12
(triéu dong)

Chi tiéu 2009, 2010, 2011 2012
Doanh thu thuan 11.190/13.764(16.104|20.613
Gia von hang ban 9.400(11.699/13.688(17.727
Lol nhuan gop 1.790| 2.065| 2.416| 2.886
Chi phi lai vay 100 103 110 90
Chi phi BH & QLDN 1.019| 1.239| 1.610| 2.267
Loi nhuan trwdc thué| 671 723| 696 529
Thué TNDN 302 325 313 238
Loi nhuan sau thué 369 398 383 291




Cong ty ABC

TY LE % SO VOl DOANH THU

Chi tiéu 2009 | 2010 {2011| 2012 2013
Gia von hang ban 84,00| 85,00|85,00| 86,00
CPBH&QLDN 9,11 9,00(10,00| 11,00
Tién 6,00 4,00{ 4,00| 2,00
Phai thu @ khach hang| 12,00 13,00{13,00{ 14,00
Hang ton kho 10,00| 10,00({12,00{ 11,00
Phai tra nguwoi ban 9,00| 10,48|15,06| 15,58




Budc 2: Dw bao doanh thu

La co s& dé coé dwoc cac chi tiéu tai chinh dy
bao hop ly

Cé&n clr vao nghién ctru thi trwdng, ké hoach
hoat déng cua DN



Cong ty ABC

Ty lé tang doanh thu

2010

2011 2012

2013

23%

17% 28%




Buwdc 3: Dw bao cac chi tiéu cu thé trén bao
cao tai chinh

Doanh thu ndm 2013 cdng ty XYZ dw kién dat 10 ty
dong

No phai thu & khach hang chiém ty 1& 10% doanh thu

No phai thu & khach hang trén BCDKT 31/12/2013
cbng ty XYZ duwoc dw bao la 1 ty dong (10 ty x 10%)




Buwdc 3: Dw bao cac chi tiéu cu thé trén bao
cao tai chinh

BAO CAO KET QUA KINH DOANH DU BAO
NAM 2013
Chi tiéu ti1g % |triéu dong
. Doanh thu
. Gia von hang ban
. Lgi nhuan gop
. Chi phi lai vay
. Chi phi ban hang & QLDN
. Loi nhuan tredc thué
. Thué TNDN
. Loi nhuan sau thué

OINOO|ON|R~[WIN|—




Buwdc 3: Dw bao cac chi tiéu cu thé trén bao
cao tai chinh

BANG CANDOI KE TOAN DU BAO

31/12/2013
TI 16 %/ - TI 6 %/
TAI SAN Doanh thu [triéu dong  |[NGUON VON Doanh thu triéu déng
A. Tai san ngan han A. No phai tra
1. Tién |.No'ngan han

2. Phai thu khach hang

1. Phai tra nguwdi ban

3. Hang ton kho

2. No dai han dén han tra

4. TSNH khac

3. Phai tra CNV

B. Tai san dai han

[[. No dai han

1. TSCD hiru hinh

1. Vay dai han

B. Von chi s& hivu

1.Vén cb phan

2. Loi nhuan chwa phan phoi

Tong no phai tra & VCSH

Nhu cau von bo sung

TONG TAI SAN

TONG NGUON VON




BAO CAO LU CHUYEN TIEN DU BAO

NAM 2013

l. Lwu chuyén tién ttr HDKD

triéu déng

1. Loi nhuan trwédc thué

2. Piéu chinh cho cac khoan:

- KhAu hao TSCDH

- CP lai vay

- Bién dong No phai thu KH

- Bién déng HTK

- Bién déng TSNH khac

- Bién dong phai trd nguwdi ban

- Bién déng phai trd CNV

3. Chi ndp thué TNDN

4. Chi tra lai vay

Luwu chuyén tién thuén tor HDKD

Il. Lwwu chuyén tién tir HD dau tw

1. Chi mua TSCD md&i

Lwu chuyén tién thuén tor HD BT

lll. Lwu chuyén tién tir HD Tai chinh

1. Tién thu tcr di vay

2. Tién chi tra cd tirc

Lwu chuyén tién thuén tir HD TC

IV. Téng Iwu chuyén tién thuan trong ky

V. Tién ton dau ki

VI. Tién ton cudi ki




Nhirng diém can lwu y

Nhung khodn muc chiém ty trong rat nhd, khéng
can dvw bao chinh xac (vi du: TSNH khac)

Vay ngan han khé&i diém sé du bao = 0, sau do
can clr vao viec xac dinh nhu cau von bo sung
dé xac dinh mirc von vay hop ly.

Chi phi lai vay khong the dw bao chinh xac
trvdc khi xac dinh nhu cau von bb sung >< Nhu
cau von bd sung duwoc xac dinh dwa vao chi phi
lai vay.



Bwéc 4: Xac dinh nhu cau von bo sung

-

-

Nhu cau von

bd sung

Tong tai

= san du béo

Téng ng
du bao

Von chu sé
hifu du bao

N

J




Piéu chinh bao cdo tai chinh du bao
[ ]

Néu nhu cau von bo sung qua Ion, cong ty
khéng mudn vay nhiéu qua,
- Can:
That chat chinh sach quan ly no phai thu
Tri hoan tra no cho nha cung cap
5 Anh hwéng téi:
muc doanh thu duw bao
CPBH&CPQLDN



¥ DINH GIA DOANH NGHIEP

Gia tri doanh nghiép la gi ?
Muc dich cua dinh gia DN
Phwong phap dinh gia DN

PINH GIA



GIA TRI DOANH NGHIEP
]

o La gié tri cua tat ca cac khodén thu nhap ma doanh
nghiép cé thé mang lai cho cac nha dau tw von vao DN
trong qua trinh hoat déng kinh doanh.

- Gia tri DN & Gia tri VCSH: Gidng nhau hay khac nhau?

o Gia tri hoat dong lién tuc hay gia tri thanh ly?




MUC DPICH CUA PINH GIA DOANH NGIEP
e
-1 Co sé& cho cac quyét dinh kinh doanh
Mua, ban DN
Cb phan hoa DNNN
Mua, ban cé phiéu
Cac du an dau tw




CAC PHUONG PHAP DINH GIA DOANH NGHIEP
]

- PP dwa vao Bang can ddi ké toan

- PP dwa vao két qua kiém ké va danh gia lai tai san
- PP chiét khau dong tién

- PP chiét khau dong Igi nhuan thang dw

o PP so sanh gia thi trirong




PHUONG PHAP DU'A VAO BANG
CAN DOl KE TOAN

o Gia tridoanh nghiép = Gia tri TS trén BCDKT
- Uu diém ?
- Nhwoc diém ?




PHUONG PHAP DUA VAO KET QUA

KIEM KE & DANH GIA LAI TAI SAN
]

o Gia tri doanh nghiép = Gia tri TS theo két qua
danh gia lai theo gia thi trird’ng

- Uu diém?
- Nhwoc diém?




PHUONG PHAP CHIET KHAU DONG TIEN
I

o Gia tri doanh nghiép = PV {dong tién tw do trong
twong lai cho cha sé hiru va chi ng} = PV{FCFF}

- Wu diém ?
-1 Nhwoc diém ?




Dong tién tw do trong twong lai (FCFF)

: hénh
=0T Sé“ Khéu rﬁﬂ‘; léch vén \
suét thué + fao ) B | sam7s ) - RoEt )
TNDN) dai han thusan




Vi du - FCFF Coéng ty ABC ndm 2013

Du bdo Igi nhuan sau thué nam 2013: 15 ty dong

Thué suat thué TNDN: 25%

Chi phi 1ai vay nam 2013: 200 triéu dong

Khau hao TSCBnam 2013: 100 triéu dong

Chi mua sam trang thiét bi mé&i nam 2013: 120 triéu dong
Von hoat ddng thuan 31/12/2012: 150 triéu déng

Von hoat ddng thuan 31/12/2013: 195 triéu déng



Gia tri DN — Phwong phap chiét khau dong tién
]

Gia tri doanh nghiép = PV {FCFF,_ .}

~ ~
FCFF, FCFF, FCFFgo
Giatri DN = < + + .. + >
1+r (1+r)?2 (1+r) @
- -

r: chi phi von binh quan cua DN



Gia tri DN — Phwong phap chiét khau dong tién

Gia dinh: DN phat trién qua 2 giai doan:

- Giai doan 1 (nam 1 dén nam n): DN hoat dong
khong on dinh, v&i cac dong tién khong déu.

- Giai doan 2 (ndm n +1 dén o): DN phét trién
bén virng vai dong tién on dinh hoac tang trudng déu.

Gia tri doanh nghiép = PV {FCFF,_ + TV}

/

Gia tri cudi cung



Gia tri DN — Phwong phap chiét khau dong tién
TR e

Gia triDN = <

/‘

FCFF,
+
1+4r

FCFF et

1+4r

+

FCFF,

(1+r)?

FCFF s

(1+r)?2

+

\

FCFF, TV,
+ >+
(1+r)" (1+r)"
~/
FCFF
+

(1+r) @



Gia tri cudi cung (TV,)

eTrudng hdp 1: Gia dinh dong tién giai doan 2 (tu
nam n +1) la dong tién khong tang trudng (déu dan)
va kéo dai vo tan.

eTruong hop 2: Gia dinh dong tién giai doan 2 (tur
nam n +1) la dong tién tang trudng va kéo dai vo tan.



Gia tri cudi cling —

Trwwong hop 1: FCFF,,, = FCFF,,, = ... = FCFF, = FCFF
FCFF FCFF FCFF
TV, = + + ...+
1+r (1+r)?2 (1+r) co
FCFF 1
Goi a = poX =
1+r 1+r

TV, =a+ax + ax*+ ...

XTV,=ax + ax2 + ax3 + ... FCFF
TV, =
TV, (1-x)=a
r
a
TV, =




Gia tri cuoi cung -
Trwong hop 2: FCFF,,, = FCFF,,, (1 +g); ...
T e

FCFF,., g: Toc d6 tang trudng dong tién hang nam

r: Chi phi von ctua DN
- g




Vi du - Gia tri cong ty ABC ngay 31/12/2012

(Bon vij tinh: triéu dong)

Chi tiéu 2013 | 2014 | 2015 | 2016 | 2017 | 2018
Loi nhuan trudc thué va | 1130 | 1150 | 1380 | 1590 | 1700 | 1770
i vay (EBIT)
Khau hao TSCD 350| 370| 380| 400| 430| 440
Chi mua s&m TSDH 280| 300| 400| 430| 450| 470
Tang vén hoat déng thudn | (100)| 20| 230| 210| 110| 110

Thué suat thué TNDN 25%

Chi phi von binh quan 10%

Xac dinh gia tri cong ty ABC ngay 31/12/2012 trong 2 truong hdp:
1. Tu ndm 2018 cdng ty phat trién on dinh véi dong tién déu dan hang ndm.
2. T ndm 2018 cbng ty phat trién 6n dinh vdi t6c d6 téng trudng 4%/ nam.




Vi du - Gia tri cong ty ABC ngay 31/12/2012

(Bon vij tinh: triéu dong)

Chi tiéu 2013 | 2014 | 2015 | 2016 | 2017 | 2018

. EBIT(1-25%)

. Khdu hao TSCD

. Chi tiéu vén

Chénh léch von hoat déng thuan

. FCFF

. TV2017

. Hé sb chiét khau (r = 10%)

. PV {FCFF2013—>2017}

Ol N|lo|la|lrlw|N|~

. PV {TV3017}

10. Gia tri doanh nghiép




P.P chiét khau dong lgi nhuan thang dw
]

7 Loi nhuan thwe té ( Actual Income)?
= Loi nhuan yéu cau t6i thiéu (Required Income) ?
o Lgi nhuan thang du (Residual Income)?




P.P chiét khau dong loi nhuan thang duw

Loi nhuan thong thudng la Igi nhuan ma cac chi sé htu mong muon
co dudc khi dau tu vao DN.

Cac chu sé@ hitu dau tu 2 ty dong vao cong ty X va mong muon co dugc
ty 1€ sinh 16i (rg) 1a 15%. Lgi nhudn yéu cau téi thiéu la bao nhiéu ?

Loi nhudn yéu cau tdi thiéu =

Ty 1€ sinh I6i mong mudn ctia CSH X Gia tri trén s6 cla VCSH = rg X Bg

Lgi nhudn thdng du = Lgi nhudn thuc té - Lgi nhuén yéu ciu tdi thiéu

Vi sao co su khac biét gilra Lgi nhuan thuc t€ va Ioi
nhudn yéu cau toi thiéu?



P.P chiét khau dong loi nhuan thang dw

( 4 ~ \ ( l’\ > > ~ W
Von chu so hiru Von chu sé& hiru
theo sO sach theo thwc te
\_ J \_ )

Loi nhuan Loi nhuan
théng thwong thwe té
7




P.P chiét khau dong loi nhuan thang duw

Lgi nhuan thang du = Ldi nhuan - rz X Be dau ky

Mc = Bg + PV{Lgi nhuan thang du?}

Mc: Gia tri thuc su’ cua VCSH
Gia tri DN = Mg + Mp Be: Gia tri sO sach cta VCSH
Mp: Gia tri Ng phai tra

> Chiét khau dong Igi nhuan theo chi
phi von cua chu sé hitu (rg), khong
phai chi phi von binh quan cua DN
(WACC).

> Xac dinh gia tri cubi cung tuong tu
pp chiét khau dong tién.




Vidu - Gia tri VCSH cong ty ABC ngay 31/12/2012

(Bon vij tinh: triéu dong)

Chi tiéu 2013 | 2014 | 2015 | 2016 | 2017 | 2018
Loi nhuan sau thué 609 | 628| 639 702| 77/73| 773
VCSH dau ky 2917 | 3169 | 3364 | 3633 | 3928 | 4253

Chi phi von cht s& hiru 13%

Xac dinh gia tri VCSH cong ty ABC ngay 31/12/2012 trong 2 trudng hdp:

1. TU ndm 2018 cdng ty phat trién 6n dinh véi dong tién déu dan hang nam.
2. T ndm 2018 cbng ty phat trién on dinh vai t6c dd téng trudng 3,5 %/ ndm.



Vi du - Gia tri VCSH cong ty ABC ngay 31/12/20112

(Bon vij tinh: triéu dong)

Chi tiéu 2013 | 2014 | 2015 | 2016 | 2017 | 2018

1. Bg dau ky

2. Loi nhuan théng thwdng  (rg=
13%)

3. Loi nhuan du bao

4. Lgi nhuan khac thwong

5. Gia tri cudi cung (TV,p17)

6. Hé s chiét khau (rz = 13%)

7. PV {Loi nhuan khac
thwdng,p13 2017}

8. PV {Gia tri cudi clingg,/}

9. Mg




Phwong phap dinh gia

trén co s& so sanh gia thi trwdng

- PP nay dwa vao thi trwdng dé danh gia vé
trién vong phat trién va kha nang sinh 16 cla
cac DN twong dong.

5 Uu diém ?

- Nhwoc diém ? ?




Vi du

Chi tiéu A B C D E Trung binh
(B, C,D &E)

1. Ty Ié tang doanh thu (%) 10 13 7,75
2. Ty 1& ting EPS (%) 6 55
3. Hé s6 sinh |&i cda lai vay 9 6 30 14 13,75
4. Hé sb no 0,6 0,6 0,4 0,3 0,5 0,45
5. Tdng tai san (ti dong) 1.000 | 6.000 | 600 150 | 2.200 2237,50
6. Hé s6 P/E 23 14 16 25 19,5
7. Hé sb gia thi trvong 16 | 1,2 | 06 | 21 1,375
VCSH/Doanh thu (Mc/R)
8. Hé sb gia thi trudng/gia tri s6 3,7 2,4 1,8 3,1 2,75

sach VCSH (M/Bg)

Trich Bao cao tai chinh cong ty A
Loi nhuadn sau thué (ti déng) 650
Doanh thu (ti déng) 10.000
Vén chu sé hivu (ti ddng) 400







