Phan tich tai chinh doanh nghiép

C6 thé ndi gan nhu toan bd cac hoat dong kinh doanh ctia doanh nghiép
déu duoc thé hién trong cac bao céao tai chinh. Mdi bao céo tai chinh
cung cap nhitng thong tin cho nhitng mbi quan tim cy thé khac nhau, va
su két hop gitta ching gitp nguoi doc mot cai nhin tong quat vé két qua
kinh doanh hay cac chinh sich tai chinh ma doanh nghiép da 4p dung

trong ky, cung vo1 d6 1a nhitng dy bao thu vi khac.

Phan tich bao cdo tai chinh suy dén cung ciing 1a nham phan tich
hiéu qua hoat dong doanh nghiép. Chuong nay trinh bay tom tat cac chi
tiéu phan tich thong thuong dung danh gid tinh hinh hoat dong kinh

doanh va tinh hinh tai chinh trong mot doanh nghi¢p.

I. Cac bao cao tai chinh can ban

Hoat dong doanh nghiép bao gém: hoat dong kinh doanh, hoat dong dau
tw va hoat dong tai chinh. Két qua céac hoat dong dugc thé hién qua céc

bao cao tai chinh can ban nhu sau.

(S liéu str dung trong chuong nay duoc ldy tir cac bao cao tai

chinh ctia Cong ty thuong mai KaSaCo).

1.1 Bang can d6i ké toan

Bang can ddi ké toan thé hién hoat dong dau twr va hoat dong tai
chinh cua doanh nghi¢p. Bén trai (hodc trinh bay bén trén) 1a tinh hinh

dau tu vao céc tai san, bén phai (hodc trinh bay bén duéi) 1a tinh hinh tai
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chinh [] - tirc tinh hinh huy dong von, con goi la nguén von, tai mot thoi

diém nhat dinh. N6 phai dugc lap vao mot ngay cu thé.

Duéi goc do phan tich tai chinh, luu y rang gia tri cua nhiing
khoan muc ghi trén bang can d6i ké toan, theo nguyén tic ké toan chi 1a
gia tri s6 sach (book value), khac v6i gia tri thanh 1y (liquidation value),
cang khac xa v6i gia thi truong (market value). S& tré lai van dé nay &

muc IV.

1.2 Bao cao thu nhap

Bao cao thu nhap thé hién két qua hoat déng kinh doanh, bat dau
1a doanh thu va cudi cung 1a két qua 1ai 16 rong trong mot thoi ky kinh

doanh (thang, quy, nam).

Duya trén co so ké toan theo thuc té phat sinh [] va cac nguyén tic
ké toan 4n dinh, 1gi nhuan trén bao céo thu nhap co thé hiéu don gian la
hiéu sb gitta doanh thu va chi phi, d6i khi cling goi 1a lgi nhuén ké

toan []. Van dé nay s& duoc thao luan k¥ ludng hon ¢ muc V.

1.3 Bao cao ngan luu

B4o c4o ngan luu, con goi 1a bao cao luu chuyén tién té, thé hién
dong tién luu chuyén qua ba hoat dong doanh nghiép, chi ra dong ngan
luu rong tir modi hoat dong. Trong d6, dong ngan luu rong tir hoat dong
kinh doanh, 1a dong ngin luu do chinh qua trinh kinh doanh ctia doanh

nghiép tao ra, duoc dic bi¢t quan tam.

Bang 1: Bang can d6i ké toan Cong ty KaSaCo

Ngay 31/12 (dom vi: triéu dong)
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TAI SAN 2001 2000
Tién 1,335 1,341
Chtng khoan ngan han 250 200
Céc khoan phai thu 1,678 1,386
Hang ton kho 1,703 1,439
Tai san luu dong khac 280 156
Cong: tai san luu dong 5,246 4,522
Tai san ¢ dinh (nguyén gia) 6,861 6,041
Khau hao (tich liy) (3,426) (3,080)
Tai san ¢ dinh (rong) 3,435 2,961
Tai san c¢b dinh khac 73 72
Tong cong tai san 8,754 7,555
(__NGUON VON

Céc khoan phai tra 1,564 1,228
Thué phai tra 482 336
No ngan han khac 202 178
Cong: no ng:fm han 2,248 1,742
Vay dai han 1,208 1,192
No dai han khac 271 230
Cong: ng phai tra 3,727 3,164
Vén chu s hitu 674 674
Loi nhuan giir lai 4,353 3,717
Cong: von chii sé hiru 5,027 4,391
Tong cong ngudn von 8,754 7,555
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Bang 2: Bao cao thu nhap Cong ty KaSaCo

Cong ty KASACO (dom vi: triéu dong)
BAO CAO THU NHAP 2001 2000
( Doanh thu 9,734 8,028
(-) Gia von hang ban 6,085 4,843
(=) Lai gop 3,649 3,185

(=) Chi phi kinh doanh:

Chi phi ban hang 1,030 891

Chi phi quan ly 602 527

Tong cong chi phi 1,632 1,418

(=) Loi nhuén tr hoat dong kinh doanh 2,017 1,767
Thu nhép va chi phi khéc:

Thu nhép 1ai vay 90 84

Chi phi ladi vay (345) (314)

Thu nhap (chi phi) rong (255) (230)

Loi nhuan trudce thué 1,762 1,537

Thué thu nhap (34%) 599 523

( Lgi nhuan rong 1,163 1,014

Thu nhap cta mot c¢o phiéu (ngan déng)2.88 2.51

S6 ¢6 phiéu dang luu hanh (ngan c6 phiéu)404 404

Giai thich thém vé mdt s6 khoan muc trong bang can doi ké toan

va bao cdo thu nhép:

(1) Lo1 nhuén rong: 1gi nhuan sau thué.
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(i)  Loi nhuan giir lai = Loi nhuan rong - C6 tirc (céng bd va chia), 13

mot phan quan trong cua von chu s¢ hitu (tinh chat ctia lgi nhuan

gitr lai gibng vé6i 13i chua phan phdi va cac quy xi nghiép trong

doanh nghiép nha nudc)

(iii)  Thu nhap ctia mdt c6 phiéu = Loi nhuén rong ( S6 lugng ¢ phiéu

dang Iuu hanh

Bang 3: B4o cdo ngan luu Cong ty KaSaCo

BAO CAO NGAN LUU (phuong phap gian tiép) Nam 2001

(don vi: triéu dong)

(I) HOAT BDONG KINH DOANH
Lg¢i nhuin rong
Diéu chinh:
Khau hao
Céc khoan phai tra
Thué phai tra
Khoan phai tra khac
Céc khoan phai thu
Hang ton kho
Tai san Iuu dong khac
Ngdn luu rong tir hoat dong kinh doanh
(I1) HOAT PONG PAU TU
(Tang) Giam tai san ¢ dinh

(Tang) Giam tai san c6 dinh khac

1,163

346
336
146

24

(292)

(264)

(124)

1,335

(820)
(1)
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Ngan lwu rong tiv hoat dpng diu tw (821)
(IIT) HOAT PONG TAI CHINH (huy dong v6n)

Vay dai han 16
No dai han khac 41
Vén chu so hitu 0
Chia cb ttic (527)
Ngdn lwu rong tir hoat dong tai chinh (470)
Tong cong Ngan hru rong (I+11+11I) 44

Tién mit ton quy dau ky (ké ca chimg khoan
ngén han, xem nhu tién) 1,541
Tién mat ton quy cudi ky (ké ca ching khoan
ngén han, xem nhu tién) 1,585

Thay doi trong tién mat tdn quy 44

(Luu y: Tong céng Ngdn lweu rong = Thay doi trong tién mdt ton quy.)

1.4 Moi quan h¢ giira cac bao cdo tai chinh

Mdi quan hé giita cac bao céo tai chinh ciing chinh 1a méi lién hé
gilta cac hoat dong doanh nghi¢p. Cu thé 1a: hoat dong kinh doanh, hoat

dong dau tw va hoat dong tai chinh [].

Mobi quan hé ndy c6 tinh hiru co 1dn nhau. Mot hoat dong nao d6
thay dbi thi 1ap tirc anh hudng dén cac hoat dong con lai. Ti nhu mé rong
quy mé kinh doanh (ting trudong doanh thu) s& din dén sy gia ting kéo
theo trong dau tw tai san, chi it 13 cac tai san luu dong nhu khoan phai

thu, hang ton kho. Lén song thi phai 16n. .. thuyén thoi.
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Va tat nhién, gia tdng trong dau tu tai san phai dan dén sy gia tang
nguon von va sé lam thay doi cau truc von (cau tric tai chinh [1) tuc ti 1€
ng va ti 1€ von chu s¢ hiru trén tai san, do 1a hoat dong huy dong von, tic

hoat dong tai chinh. O chuong 1, ta da biét:
Tai san = No phai tra + Von chi sé hiru

Pang thirc ndy giup ta dé hinh dung rang, mot su gia ting trong tai
san sé& dan dén su tang 1én trong ng phai tra, néu gia dinh von chi sé hitu

khong ting hodc tc d6 ting cham hon [J.

Nguoc lai, mot ngan sach hay mot chinh sadch huy dong von bi that
chit s& han ché dén tinh hinh hoat dong kinh doanh. Tang trong no vay sé
dan dén sy ting 1én (hay giam di) suét sinh 10i trén von chi so hitu; ting
(giam) trong doanh thu s& anh huéng truc tiép dén suat sinh 10i cua tai

san va hi¢u qua su dung von, v.v...

1.5 Cac so do bi¢u dién cac moi quan hé

So' d6 1: Hoat dong dau tu va hoat dong tai chinh thé hién trén bang can

doi1 ké toan

TAQI SAUN NGUOAN VOAN
Tagi sadn I6u hoang: No6i phadi traQ: A 9.
o . o \ " N So do 2:
— Tiean maét — N&i ngaén hain, dagi hain

— Khoa(n phadi thu Voan chuil s64 hoou: Hoat dong

— Hagng toan kho — Voan goup .
Tawi salin coa iénh — L&ii nhuaén gi®d laii (tich | kinh doanh

lud 2 .

2 the  hién
% ) trén  béo
Hoait hoang fnaau t6 Hoait hoang tawsi chinh cio thu
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nhip

Bauo cauo thu nhaap

Doanh thu
(-) Chi phi
(=) LG1i nhuaan trééuc
thuea

(-) Thuea thu nhaap
(=) LO1i nhuaén rogng
(-) Coa touc

;

Hoait hoang kinh doanh

L6ii nhuaan gioo laii trean
bauo cauo thu nhaap trong
kyg sebd Adbic coang doan
vago L&ii nhuaan giod laii

(tich ludy) trean baling caan

\_//‘
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So do 3: M61 quan hé gita cac bao cao tai chinh

Baling Baling
caan noai kea caan noai kea
toaun toaun
(31/12/2000) (31/12/2001)

A

Bauo cauo ngaén I6u (naém
2001)

Bauo cauto thu nhaap (naém >
2001)

Téng quat:

- Loi nhuan (hodc 16) trén bdo cdo thu nhdp lam ting (hodc giam)

ngudn von chu sé hitu trén bang can doi ke toan.

- Tong dong ngan luu rong tir 3 hoat dong trén bao cdo ngan luu giai
thich sy thay doi trong t6n quy tién mat trén bang can dbi ké toan
(Tong dong ngan luu rong = Tién mit ton quy cudi ky - tién mit ton

quy dau ky).

II. Muc dich phan tich bao cao tai chinh

Nguoi ta thuong nghi rang nhiém vy phan tich tai chinh thudc vé céc
chuyén gia tai chinh, mot "giai ting" cao cip c6 ning luc va tri tué thAm
sdu hodc t6i thiéu 1 cua cac ké toan vién chuyén nghiép. Nhung khong
phai ai mua ching khoan ciing déu phai 1a ctr nhan ké toan! Ong chi tich
huyén lam thé nao biét dugc tinh hinh hoat dong ctia cong ty thuong mai
huyén nha, noi ¢6 von ngan sach dau tu dé ma c6 nhing "chi dao" kip

thoi!
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Muc dich phan tich con tuy thudc vao timg ddi twong quan tim cu

thé. Va danh cho tit ca moi nguoi.

2.1 Doi twong sir dung va muc dich phén tich

Hay noi cho to1 biét ban 13 ai, t6i s& ndi muc dich phan tich bao
cao tai chinh cua ban.

(i) La mdt c6 dong (hoic chu sé hiru 1a nha nude dau tu von vao cic
doanh nghiép nha nuéc), trude khi bo tién mua cd phiéu cua mot
cong ty, ban s& quan tdm diéu gi? Trong trudng hop nay ban 1a nha
dau tu (investor) nén ban mudn biét kha nang tao ra lgi nhuan va
kha ning nhan duoc cac khoan thu nhdp cho dong vdn bo ra cua
ban. T4t nhién khong ai cdm ban quan tdm dén cac diéu khac nira
vé co cdu von, vé kha ning thanh toan hay strc khoe cuia... 6ng chu
tich hoi ddng quan tri cting ¢6 ban gai ngudi mau ma ong ta moi

lam quen.

Ai va lic ndo ngudi ta cling déu tng xir gibng nhau nhu vay
ca. Ngay khi mua trai phiéu chinh phu, tirc cho chinh phu vay tién
chap nhan mot 13i suat khiém tén nhung hoan toan yén tam vé kha
nang khong bi mat von, tuy nhién mdi quan tdm khac co thé 1a su

lam phat.

(ii) La mdt giam ddc, nhan luong va thuong cia hoi dong quan tri
(hodc ctia nha nudc néu 1a doanh nghiép nha nudc) ban co nghia
vu tao 191 nhuén va ca thu nhap thuc té cho céac ¢ dong, tirc lam
dep long chu s¢ hitu. Nhung trudong hop nay, ban da 1am dau tram
ho [1. Nghia 13, ngoai chi s¢ hitu ban con phai lam thé nao dé ngan

hang tin va cho vay tién, lam thé nao dé dat dugc muc tiéu ting
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trudng hay bién phap thu hut va gitt chan nhitng nhan vién gioi,
phuong cach chong d6 trudce cac dbi thu canh tranh.. .

(iii) La mét ngan hang cho doanh nghiép vay tién, mdi quan tdm, c6 18
duy nhat 13 kha ning thu hdi cac khoan 13i vay va no gbc dung han.
Mot cach cuc doan, ngan hang khong phai di sau vao chi tiét gia
thanh, hiéu qua san xuat, nhitng th vén khong nim viing, ma chi

can bi€t dong tién nao doanh nghi¢p s€ dung dé trd ng cho minh.

(iv) Mot ngwoi mua chiu, xem xét va danh gia cac khoan du no trén
bang can doi ké toan chac chan va tat nhién s€ phai nguoc lai voi

nguwoi ban chiju.

(v)  Quan di€m vé hach todn chi phi trén bdo cdo thu nhap s€ trai
nguoc nhau gitra mdt bén la cac ke toan vién va bén kia 1a cac

nhan vién thue.

(vi) Ngay ca v6i mot kiém toan vién doc 1ap, tiy vao muc tiéu (hop
ddng) kiém toan ma s& c6 nhitng quan tdm khac nhau vé noi dung
cac bao céo tai chinh.

(vii) Co quan quan ly nha nwéc khi xem xét luat chdng doc quyén, ban
pha gia hay mot tda an khi 1ap hd so giai quyét pha san thanh ly
doanh nghié€p lai s€ nhin cac bao cao tai chinh dudi cac goc do

khac ntra.

2.2 Muc dich phéan tich tai chinh ctia nha quan tri

Khong ai khac hon, chinh céc nha quan 1y truc tiép doanh nghiép,
1a nhitng ngudi ¢6 nhu ciu cao nhat vé phan tich tinh hinh tai chinh. Mot

trong nhiing 1y do quan trong dé nha quan tri quan tdm phan tich cac bao
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c40 tai chinh 12 nhdm nhin thay tong quat toan dién vé hién trang tai
chinh va hiéu qua hoat dong ciia doanh nghiép. C6 thé noi cu thé hon

nira 1a nham kiém sodat chi phi va cai thién kha nang sinh 1o1.

Phan tich bao cao tai chinh giip nha quan tri du bao va xac dinh
nhimg phuong cach phu hop dé thuc hién cac muc tiéu hién tai, nhiém vu

ky ké tiép va cac chién lugc dai han trong twong lai.

Phan tich tai chinh cling gitip nha quan tri ra cac quyét dinh tai
chinh lién quan dén cau trac von. Mot ti 1 ng so v&i von chi sé hitu nhu
thé nao 1a phu hop va han ché duoc rui ro tai chinh; ti 1& nao con cho
phép doanh nghiép tiép tuc mé rong kinh doanh (hay thu hep) ma khong

gip phai trang thai cang thang qua muc vé tinh hinh tai chinh.

Tat nhién, phan tich tai chinh cling giup cic nha quan tri phat hién
va quyét dinh nhitng yéu kém thiéu hiéu qua cling nhu chi ra nhirng tiém
nang con cé thé sir dung va phat huy manh hon nita nham tiép tuc nang

cao hiéu qua hoat dong kinh doanh.

Trong ndi bd doanh nghiép ciing con tiiy thude vao cac cap lanh
dao (céc trung tam trach nhi¢m) ma gitra ho lai c6 nhu cau khac nhau vé
phan tich tai chinh. C6 thé trung tim dau tu quan tdm dén suat sinh 10i
trén von dau tu, trung tdm kinh doanh chii y dén sé vong quay tai san hay
sudt sinh 10i cia doanh thu, trong khi trung tdm chi phi lai can biét ti 1¢

121 gdp hoac gia thanh.

Cudi cing nhung khong kém quan trong 13, phan tich bdo céo tai
chinh gitip nha quan tri tu nhin vé doanh nghiép minh nhu nhiing gi ma

cac doi twong bén ngoai, dic bi¢t 1a cac nha dau tu, tic cac cd6 dong da

Prepared by NGUYEN TAN BINH 12 18-May-09



nhin nhan va danh gia. N61 mgt cach hoa m¥ l1a hay nhin minh qua lang
kinh ctia ngudi khac. Qua d6, nha quan tri hiéu rd hon thai d6 va hanh vi
cta ho dbi voi hién trang doanh nghiép, giéng nhu dyu bao thoi tiét vay.
Piéu niy cang quan trong hon d6i vdi cac cong ty co phan co co phiéu

phat hanh rong rai ra ngoai cong ching [].

III. Cac phwong phap phan tich bao cao tai chinh

Mot bao céo tai chinh don doc thuong khong noéi dugce diéu gica vé khia
canh phan tich. C6 t6i thiéu 1a hai bao céo tai chinh cta hai nim lién
nhau trong cting mot bao céo, tir 46 cho thdy nhitng bién dong tong quat

trong cac khoan muc cac bao cao tai chinh.

Sau day 1a cac phuong phap, tt ca, s& duoc 4p dung trong phan

tich bao cao tai chinh.

3.1 Phuwong phap so sanh vaéi ky truéce

Phuong phéap ph bién nhat 1a so sanh vé6i ky da qua. Theo dif lidu
ciia Cong ty KaSaCo, mot s6 so sanh khai quat nham cho thay cac thay

d6i giita nam bao cao 2001 va nam trude d6 2000 nhu sau:

Bang 4: Thay d6i trong tai san Cong ty KaSaCo

2001 2000  Thay doi

Tai san luu dong 5,246 4,522 116.0%
Tai san cb dinh (rong) 3,435 2,961 116.0%
Tai sén c0 dinh khac 73 72 101.4%

Tong cong tai san 8,754 7,555 115.9%
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Téng tai san ndm 2001 ting 15,9% so véi ndm 2000. Trong do, toc

do tang cua tai san luu dong va cua tai san co dinh déu nhau, bang 16%.

Ti 1& dau tu tai san cd dinh trong nam 2000 la 40,15%
(=[2961+72](7555) da khong thay ddi nhiéu trong nim 2001 1a 40,07%
(=[3435+73](8754).

Bang 5: Thay doi trong ngudn vén Cong ty KaSaCo

2001 2000  Thay doi

No ngén han 2,248 1,742 129.0%
Vay dai han 1,208 1,192 101.3%
No dai han khéc 271 230 117.8%
Tong cong no 3,727 3,164 117.8%
Vén chu so hitu 674 674 100.0%
Loi nhuan gitr lai 4353 3,717 117.1%
Tong von chii sé hiru 5027 4,391 114.5%

Tong cong ngudn von 8,754 7,555 115.9%

Ngudn vbn ting twong tGng voi tai san 15,9%. Trong do6, téc do
ting ngudn huy dong no 13 17,8%, cao hon tdc d6 ting von chu sé hitu 1a
14,5%. Trong phan phéan tich nhom chi tiéu rii ro no dai han dudi day, ta
S€ théy su thay doi trong ti 1¢ no so voi von va ti 18 vén chu sé hitu so véi

tai san s€ thay doi.
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Bang 6: Thay d6i trong hoat dong kinh doanh Cty KaSaCo

2001 2000 Thay doi

Doanh thu 9,734 8,028 121.3%
Gi4 von hang ban 6,085 4,843 125.6%
Lai gop 3,649 3,185 114.6%
Chi phi kinh doanh 1,632 1,418 115.1%
Lo¢i nhuin hoat djong kinh doanh 2,017 1,767 114.1%
Thu nhap va chi phi khac (255)  (230)
Loi nhuan trude thué 1,762 1,537
Thué thu nhap (34%) 599 523
Lo¢i nhuin rong 1,163 1,014 114.7%

Doanh thu ting 121,3%. Nhung tbc d6 ting gia von cao hon
(125,6%) va mac du chi phi kinh doanh binh quan giam twong ddi (chi
tang 115,1%) nhung van 1am cho toc do tang loi nhuan thip hon so véi

tang truong doanh thu (114,1% < 121,3%).

3.2 Phuwong phap phan tich xu hwéng

Véi phuong phép nay, phan tich dua trén nhiéu ky kinh doanh dé

thiy dugc quy ludt ctia cac bién dong, xu hudng thay dbi cac chi tiéu.

Vi du: Xem xét thay ddi cua tai san, doanh thu va loi nhuan cua

KaSaCo trong ba ndm lién tuc 1999-2001 nhu sau:
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Bang 14-7: Thay di trong sut sinh 10i Cong ty KaSaCo

Khoin muc 2001 2000 1999
Tai san 8,754 7,555 7,616
Doanh thu 9,734 8,028 7,841
Loi nhuan rong 1,163 1,014 1,036
Suat sinh 16i ctia doanh thu 11.95%  12.63% | 13.21%
Suat sinh 10i ciia tai san 13.29% | 13.42% | 13.60%

Doanh thu ting truong déu qua 3 nidm lién, tuy nhién suat sinh 10i
ctia doanh thu va cta tai san déu giam. Lo1 nhuan ndm 2001 méc du tang
so v6i nam 2000 song suat sinh 10i trén doanh thu van giam (11,95% <
12,63%), tir 46 can nghién ctru tiép theo cac chi tiéu vé gia vbén va chi

phi.
3.3 Phuong phap so sanh ndi nganh

Pic diém nganh nghé kinh doanh quyét dinh dén cac chi tiéu phan
tich. Mot su so sanh véi chi tiéu binh quan nganh dé thdy duoc "vi tri"
ctia doanh nghiép. Trong cic phu luc & phan cudi chuong nay gilp ta
thay dic diém céc chi tiéu ctia mot s6 nganh nghé khac nhau. Ti nhu ti 16
dau tu tai san cd dinh cia mot nganh cong nghiép nang hay nganh van tai

hang khong chic chin phai rat khac biét so voi nganh dich vu du lich...

Vi dy: C6 dit liéu vé doanh thu va loi nhudn cta hai cong ty: Cong

ty mudi Ca N4 va Cong ty vang bac SSJ nhu sau:
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Mudi CaNa  Vang bac SSJ

Doanh thu 2000 500.000
Lo1 nhuan 200 5000
Suét sinh 16i trén doanh thu 10% 1%

Suat sinh 10i trén doanh thu ctia Cong ty mudi Ca Na 1a cao hon rat
nhiéu so véi Coéng ty vang bac SSJ, va chang 1& xai nguoi ta thdi kinh

doanh vang dé d6 x6 di ban... mudi vi hi¢u qua cao hon (!)

3.4 Phuwong phap phan tich theo ti 1¢ chung

Véi phuong phap ndy, cic bao cdo tai chinh duogc thiét ké theo

dang ti 18 phan trdam so voi qui mo chung [ 1.

Cac khoan muc trong bang can ddi ké toan dugc tinh ti 18 theo
téng tai san; cac khoan muc trong bao cido thu nhap duoc thé hién ti 1€

theo doanh thu.

Phuong phap phan tich theo ti 1¢ phuc vu cho nhiéu ndi dung phan
tich da néu trén day. Ti nhu ti 1€ dau tu tai san, ti 1& don can no, phﬁn
tram loi nhuan, chi phi so v6i doanh thu,... va rat nhiéu tng dung phan
tich hitu ich khac nhu du bao ké hoach tai chinh va ké hoach ngan

sach [].

Van str dung dit liéu Cong ty KaSaaCo, riéng bao cao ngan luu,
bang can dbi ké toan va bao cdo thu nhap duoc thiét ké theo ti 18 so véi

qui mo6 chung va cho ba ndm lién tuc nhu sau.
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Bang 8: Bang can d6i ké toan theo ti 1é chung

Cong ty KASACO
Bang cin ddi ké toan
(don vi: triéu dong) Ngay 31/12
2001 2000 1999
Sétién| Tilé [S6tién| Tilé |SOtién Tilé

TAI SAN
Tién 1,335/ 15.3% 1,341 17.7% 1,295 17.0%
Chting khoan ngan han 2500 2.9%| 200 2.6% 228 3.0%
Céac khoan phai thu 1,678 19.2% 1,386 18.3% 1,371 18.0%
Hang ton kho 1,703| 19.5% 1,439 19.0% 1,437 18.9%
Tai san luu dong khac 280 3.2%| 156] 2.1% 150 2.0%
Cong: tai san luu dong | 5,246  60% 4.522| 59.9% 4.481 58.8%

Nguyén gia tai san co

dinh

6,861 78.4%

6,041 80.0%

6,011 78.9%

Khau hao (tich liy)

(3,426) -39.1%

(3,080) -40.8%

(2,955) -3

8.8%

Tai san cb dinh (rong)

3,435/ 39.2%

2,961 39.2%

3,056/ 40.1%

Tai san c¢6 dinh khac 73 08% 72 1.0% 719 1.0%
Tong cong taisan | 8,754 100.0% 7,555100.0% 17,616 100.0%
NGUON VON

Céc khoan phai tra 1,564 17.9% 1,228 16.3% 1,243 16.3%

Thué phai tra 4820 5.5% 336 4.4% 380 5.0%

No ngan han khac 2020 2.3% 178 24% 152 2.0%

Cong: no ngan han

2.248| 25.7%

1.742) 23.1%

1,775 23.3%
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Vay dai han 1,208 13.8% 1,192 15.8% 1,748 23.0%
No dai han khéc 271 3.1% 230 3.0% 228 3.0%
Cong: ng phai tra 3,727 42.6% 3,164 41.9% 3,751 49.3%
Vén chii s6 hiru 674 7.7% 674 89% 674 8.8%
Loi nhuan giir lai 4,353 49.7%| 3,717 49.2% 3,191 41.9%
Cong: von chii s6 hirvu | 5,027 57.4% 4,391 58.1% 3,865 50.7%
Tong cong ngudn von = 8,754 100.0%| 7,555100.0% 17,616 100.0%
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Bang 9: Bao c4o thu nhap theo ti 1€ chung

Cong ty KASACO
Bao cao thu nhap (don vi: triéu dong)
2001 2000 1999
Sotién| Tilé |Sotién| Tilg |Sétién| Til¢
Doanh thu 9,734/100.0% 8,028 100.0% 7,841 100.0%
Gi4 von hang ban 6,085 62.5%| 4,843 60.3% 4,648 59.3%
Lai gop 3,649 37.5%| 3,185 39.7% 3,193| 40.7%
Chi phi kinh doanh:
Chi phi ban hang 1,030/ 10.6% 891 11.1%  868| 11.1%
Chi phi quan ly 602| 6.2% 527 6.6%| 500 6.4%
Tong cong chi phi 1,632 16.8% 1,418 17.7%| 1,368 17.4%
Loi nhuén tr 2,017) 20.7% 1,767 22.0%| 1,825 23.3%
hoat dong kinh doanh
Thu nhap va chi phi khac:
Thu nhép lai vay 90 0.9% 84 1.0% 86/ 1.1%
Chi phi 1ad1 vay (345) -3.5% (314) -3.9% (342)] -4.4%
Thu nhap (chi phi) (255)] -2.6% (230) -2.9% (256) -3.3%
rong
Loi nhuan trudc thué 1,762 18.1% 1,537 19.1% 1,569 20.0%
Thué thu nhap (34%) 5990 6.2% 523 6.5%| 533 6.8%
Lo¢i nhuén rong 1,163 11.9% 1,014 12.6% 1,036 13.2%
Thu nhép ciia mot co 2.88 2.51 2.56
phiéu
(ngan dong)
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S6 co phiéu dang luu
hanh

(ngan co phiéu)

404

404

404
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Bang 10: Bao cdo ngan luu cua 2 ndm lién tuc

Cong ty KASACO

Bao c4o ngén lwu (phuong phéap gian tiép) (don vi: tridu dong)

Nam 2001, 2000

(I) HOAT BDONG KINH DOANH

Lg¢i nhuin rong 1,163 1,014

Diéu chinh:
Khau hao 346 125
Cac khoan phai tra 336/ (15)
Thué phai tra 146 (44)
Khoan phai tra khac 24 26
Céc khoan phai thu (292)  (15)
Hang t6n kho (264) 2)
Tai san luu dong khac (124) (6)

Ngdn luu rong twr hoat dong kinh doanh 1,335 1,083

(I1) HOAT PONG PAU TU

(Tang) Giam tai san ¢ dinh (820)  (30)

(Tang) Giam tai san ¢ dinh khac (1) 7

Ngidn lwu rong tir hoat dong diu tw (821) (23)

(IIT) HOAT PONG TAI CHINH (huy dong v6n)

Vay dai han 16| (556)

No dai han khac 41 2

Von chit s¢ hitu 0 0

Chia ¢ tirc (527) (488)

Ngdn lwu rong tir hoat dong tai chinh (470) (1,042)
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Tong cong Ngan hru rong (I+I1+111) 44 18

Tién mit ton quy dau ky (ké ca ching khoan ngin han) 1,541 1,523

Tién mit ton quy cudi ky (ké ca ching khoan ngan han) | 1,585 1,541

Tir cic bao céo tai chinh thiét 1ap theo ti 1& so véi qui md chung
gitip ta c6 nhitng phan tich cy thé va mot sé nguyén nhan giai thich

nhing thay d6i trong cac khoan muc [J.

Hiy cung thao ludn mot sé ndi dung goi v trong bang can doi ké
toan (bang 8), bao cao thu nhap (bang 9) theo ti 1€ va bado cdo ngan luu

(bang 10).

Hay nhé day khong phai 1a khuoén mau. Ban s& chon mot sd noi
dung phén tich hitu ich cho muc dich riéng cta ban va chic chin rang

ban c6 thé cd "tdm nhin" con sac sdo hon ca tac gia [.
(i) Phan tich khai quat bang can doi ke toan

Téng tai san ndm 2001 ting so véi nam 2000 (8754>7555 triéu
d6ng), tuy nhién ti 1¢ dau tu tai san cb dinh gan nhu khong d6i (39,2%)
(khong ké dau tu khac), twong ty ti 1& tai san luu dong so voi tong tai san
van 1a 60%. Nhung trong tai san luu dong, khoan phai thu va hang ton
kho tang, twong tng 1a (19,2 >18,3%) va (19,5 >19%) trong khi ti 18 tién
mat giam (15,3 <17,7%). Diéu nay co thé giai thich tir nguyén nhan ting
truéng doanh thu hodc c6 thé mo thém san pham méi va tang chinh sach

ban chiu, v.v...

Pbi voi nguodn vén, ti 18 vén chu sé hitu (tu tai tro) giam (57,4
<58,1%), dan dén ti 1& no tang (42,6 >41,9%). Piéu thu vi, 43 dé cap ¢

phan dau chuong, vén gop cia chii s¢ hitu khong d6i (674 triéu), loi
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nhudn gitr lai c6 tang (49,7 >49,2%) nhung ti 1¢ von chu sé hiru noi
chung van giam (57,4 <58,1%), dugc giai thich 13 do tdc do tang nhanh

hon ciia tai san xuat phat tir ting truong qui mo hoat dong.
(ii) Phan tich khai quat bao cao thu nhap

Doanh thu Coéng ty KaSaCo tang truong li€n tuc qua ba nam
(9734>8028>7841 triéu ddng). Tuy nhién ti 1& gia von hang ban ciing
tang (62,5>60,3>59,3%), tir 6 anh huong dén ti suat loi nhuan. Mic du
Cong ty phan dau tiét kiém chi phi (ciing c6 thé giam chi phi binh quan
do ting truong doanh thu), ti 1& tong chi phi so v6i doanh thu ctia nim
2000 14 17,7%, con s6 nay cua nam 2001 chi con 16,8%, nhung do ti 1¢
gia von hang ban ting da 1am cho sudt sinh 10i cia doanh thu giam

(11,9<12,6<13,2%).
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(iii) Phan tich khai quat dong ngan luu

DONG NGAN LUU TU CAC HOAT DONG 2001 2000
Ngan luu rong tir hoat dong kinh doanh 1,335 1,083
Ngan luu rong tir hoat dong dau tu (821) (23)
Ngéan luu rong tir hoat dong tai chinh (470) (1,042)

Tong dong ngin luu rong 44 18

C6 thé noi, Cong ty KaSaCo da cb gang duy tri mot chinh sach co
tirc déu dan (cling 1a mot phuong cach tao niém tin cho cac cd dong).
Trong nam 2000, chia cd tirc 488 triéu, dat ti 16 48% trén loi nhuan rong
(= 488 ( 1014 triéu dong), nam 2001 ti 1& nay 1a 45% (= 527 ( 1163 triéu
d6ng). Tt nhién chia c6 tic cao khong ludn c6 nghia 1a dau hiéu cia mot
cong ty phat trién, ma c6 khi nguoc lai. Mot cong ty dang trén da ting
truong thuong thiéu von, dé duy tri don can tai chinh (ti 1& ng trén tai
san) cac cong ty ndy thuong khong chia cb tie [. (Luu ¥ rang, chia co

tic 14 hinh thuac tra vbn lai cho cac c6 dong).

Dong ngén luu rong tir hoat dong kinh doanh cao va déu dan trong
2 nam lién tyc, twong tng véi lgi nhuan rong, thé hién san phém cua
doanh nghiép dang & giai doan trudng thanh va phat trién (trong vong doi

san pham).

Ngan luu rong tr hoat dong kinh doanh nam 2000 1a 1083 tri¢u
déng, dung trang trai cho no vay dai han (556 triéu) va chia cb tic (488

triéu).
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Ngan luu rong tir hoat dong kinh doanh nam 2001 1a 1335 triu,
dung tra ¢6 tire (527 tridu) va dau tu tai san cd dinh (820 triéu). Ta c6 thé
suy doan rang, cong ty dang muén mé rong kinh doanh hoic thay doi
trang thiét bj hodc dau tu méi cac bd phan san xuit nham nang cao cong

suat hay gia ting chat luong san pham.

Trong thuc té, cac cong ty co rat it lya chon trong trudng hop nay.
Dong ngan luu rong tir hoat dong kinh doanh trong giai doan truéng
thanh, néu khong dau tu nang cao niang luc san xuat thi ciing s& dung mo

rong linh vuc hoat dong kinh doanh, hoac dau tu vao cac cong ty khac [ 1.

3.5 Phuwong phap phan tich chi tiéu

Phuong phap phan tich chi tiéu (con goi 1 phan tich hé so) 1a mot
trong cac dic trung cta phan tich tai chinh. No6i cach khac, khi nhic dén
phan tich tai chinh 1a nhac téi cac chi tiéu. Ngudi ta néi dén sb vong quay
vOn, suit sinh 161, hé sb thanh toan... chinh 13 két qua tur phan tich cac
chi tiéu. C6 han mot phan (16n), phan IV dudi day danh riéng cho viéc

phan tich nay.
IV. Cac chi tiéu danh gia tinh hinh tai chinh

Chi tiéu (hay hé sd) 1a thuéc do, dung danh gia va kiém soat mot cach
dinh lugng vé mot hién trang nao do6. Chi tiéu tai chinh 1a sy két hop,
thuong 1a két hop ti 18 giita cac khoan muc chtra dung trong cac béo cio
tai chinh.

Vi sao phai can dén chi tiéu? Pon gian 1a mot khoan muc khong
cho thay ban chat gi ca. Hang ton kho binh quan ctia mot cong ty dat trén

hai ti co phai 12 nhiéu hay chi c6 hai muoi triéu thi cho 1 qua it? Khong
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co cau tra loi. Tuy nhién néu so sanh ti 1€ v&1 qui mo hoat dong (doanh

thu) thi hoan toan c6 thé dua ra mot nhan xét that rd rang.

Co s¢ dir liéu dé tinh toan cac chi tiéu tuy thudc vao muc dinh va
dac diém cua tung chi ti€u va sy bién dong cta dir li¢u trong cac bdo cao
tai chinh.

Co nhitng chi ti€u nén dya vao gia tri binh quan (trung binh cong

cua 2 nam) nhu suat sinh 101 cia tai san, dac biét la tai san luu dong, ctia

vbn chu so hitu, s6 vong quay tai san.
Tong tai san binh quin ndm 2001 va nam 2000 (| cta cong ty
KaSaaCo duogc tinh nhu sau:

Tapsad (fiaa kygcuoakyp
2

Tapsat binh quaa=

_ 7555+8754

Theo dodiea =8155

Loi nhuan rong ctia ndm 2001 1a 1163 (triéu dong), thi mot dong
tai san binh quan tao ra 0,14 dé)ng lgi nhuan (=1163/ 8155). Nhung néu
tinh theo tai san cudi ky ndm 2001 thi con sé nay 14 0,13 (=1163/ 8754).

Y tuong cua viéc tinh binh quan 1a nham tranh nhiing bién dong
cua cac khoan muc gitra dau nam va cuoi nam, dac bi€t doi véi nhiing
nganh hang kinh doanh c6 tinh thoi vu cao. Tur d6 céc chi ti€u s€ dugc

phan anh trung thuc hon.

Nhung lai c6 cac chi ti€u bt budc chi duge dua trén tirng ky kinh

doanh nhu suat sinh 10i cia doanh thu hay hé sb thanh toan ngan han.
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Doanh thu nam 2001 1a 9734 (triéu dé)ng), lgi nhuan rong trong
nam 2001 1 1163, thi suat sinh 10i ctia doanh thu trong nim 2001 nhu

Sau.

Suaksinh 16bcua doanh thy = =01 Nhuaa roag
Doanh thu

Theo dodiesa =@=12%

9734

(L& ra phai viét 1a 0,12 hay bang 12% nhung t6i mudn viét nhu thé

nay cho ngan gon (1)

Tai san luu dong (tirc tai san ngan han) vao ngay 31/12/2001 la
5246 (triéu dong), no ngin han vao ngay 31/12/2001 1a 2248 (triéu
d6ng), thi kha nang thanh toan ngan han tai thoi diém phai la:
Tapsad 16u foag
N&ingaé han

Theo dodiea =%=2,3 (laa)
2248

Hedoangaé han =

Y tuwéng ciia viéc tinh theo timg ky 1a nham danh gia ding hiéu
qua kinh doanh trong ky hay thyc trang kha niang thanh toan tai thoi diém

bao cao.

Tuy nhién, trong chuong nay, ngoai mot s6 cac khodn muc dac biét
can phai tinh binh quan, con lai cé luc (c6 thé) to1 s€ dung dir li¢u vao

thoi diém cudi ky (1. Cy thé 1a dit liéu nam 2001 cua Cong ty KaSaCo.

Thuc ra van co6 co s& dé cho phép dua vao dir liéu cudi ky.
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Thir nhdt, néu ban chi ¢ trong tay bao céo tai chinh ctia hai nim
trong khi ban mudn so sanh su bién dong ctia mot chi tiéu ndo d6 qua hai
nam, chang han nhu sut sinh 15i cta tai san (= loi nhuan rong ( tai san),
thi tinh bang cach nao? Khi d6, néu tinh gia tri binh quén, ta s& chi tinh

duoc mot chi tiéu ma thoi.

Thit hai, so sanh chi tiéu dua trén dit liéu cudi ky ndy va cudi ky
trude (= dau ky ndy), van co ¥ nghia 14 hinh anh & hai thoi diém, tic trai

qua mot thoi ky hoat dong kinh doanh.
4.1 Nhém chi tiéu kha niing thanh toan ngin han
4.1.1 Hg¢ sb ngin han

Pé do ludng kha ning thanh toan cac khoan ng ngan han (current
liabilities) nguoi ta dung tai san ngin han (current assets) (quen goi 13 tai

san luu dong). Goi tat cho dé nhé 1a hé s6 ngin han (current ratio) 1.

Céng thirc: Hezsozngae hain = 2220 10U Noag
No&ingaé han
Theo vi du: Hedsoangaé hah -5246 _ 2,33 (laa)
2248

Y nghia cua két qua nay la, tai san luu dong c6 kha nang dam

duong dugc cac khoan ng ngan han ma khong can phai vay thém. Vi vay

yéu cau phai 16n hon 1 (>1), thong thudng 16n hon hodc bang 2 (( 2) thi

duoc xem la lanh manh.

Nhung hiy can than véi cidc cam bay (1) Pé xem xét toan dién chi

tiéu nay can phai luu ¥ t6i tinh thanh khoan (liquid) cta tai san luu dong.
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Nhitng "tai san thanh khoan" (/iquid assets hay quick assets) la nhiing
tai san c6 thé nhanh chong bién thanh tién mat khi can thiét. Tat nhién tai

san bang tién thi ty than né 1a c6 tinh thanh khoan cao nhét [1.

Trong khi d6 nhiing khodn "n¢ thanh Kkhoan" (liquid liabilities
hay quick liabilities) 1a nhitng khoan no can phai thanh toan trong thoi
gian ngin nhat. Luong nhan vién hay no thué, c6 phai 1a nhiing minh
hoa? Tat nhién 14 tuy ban. Nhung chic chin von chii s¢ hitu thi khong
phai 1a "no thanh khoan", n6 khong c6 nghia vu phai tra cho ai, vao mdt
thoi gian 4n dinh nao ca, ké ca chia cb tirc ciing thudc quyén quyét dinh
ctia hoi ddng quan tri. Ban khong dong y chinh sach co tic ciia cong ty

thi ban ¢ nghi. .. choi, rat vén vé (bang cach ban di c¢b phiéu).

Tai san luu dong vé tong quat bao gom 3 khoan: tién mit, khoan
phai thu va hang ton kho. Cac chung khoan ngan han (marketable
securities) duoc xem nhu tién mit trong khi phan tich, vi ching c6 kha

ning chuyén thanh tién nhanh chong .
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Vi du: Co6 tinh hinh tai sadn luu dong va no ngan han cua hai cong

ty: Dahotha va Tisido nhu sau:

Dahotha Tisido

Tai san luu dong 4000 2000
Trong do6:

- Tién mat 1500 10

- Khoan phai thu 1400 900

- Hang ton kho 1100 1090
No ngéin han 2000 1000
H¢é s6 ngiin han 2 2

Ta c6 thé noi kha ning thanh toan ngin han cua hai cong ty 1a nhu

nhau, d€u c6 hé s0 ngan han bang 2 nhu nhau?

Néu nhu chung ta con biét thém thong tin rang hang ton kho cua
Dahotha ban rat chay, khoan phai thu s& dé dang thu héi nhanh; trong khi
Tisido thi nguoc lai, khoan phai thu chi chd ngay... x6a so, hang ton kho

thi thudc loai go muc da nam trén s6 sach gan 5 nam nay (!).

Truong hop nay, hé sé cia Tisido bang 10 ciing khong co kha
ning thanh toan, trong khi hé s6 ngin han ctia Dahotha c6 thé chi can

bang 1,1 théi, cic ngan hang ciing dam cho vay.

Neéu khong c6 nhiing thong tin nao khac ngoai cac bdo cao tai
chinh, ta c6 thé khao sat thém céc chi ti€u nhu: s6 ngay thu ti€n, s6 ngay
ton kho... (s€ dé cap phan sau) dé hd tro cho viéc danh gid hé s6 ngan

han.
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Céc chi tiéu 1a can thiét trong qua trinh phan tich nhung ding bao

gi® nhdm mat chay theo "chii nghia chi tiéu" [1.
4.1.2 He¢ s thanh toan nhanh

Dé khic phuc yéu diém cua hé sb ngin han trén ddy, ngudi ta
thuong dung hé sé thanh toan nhanh (quick ratio) hay co6 khi goi 13 thi

axit (acid test).

Cong thirc:

Tapsad 16u hoag-Haag toa kho
No&ingaé han

Hedodhanh toat nhanh=

Theo vi duf:

Hessodhanh toan nhanh=M =1,58

2248

Luu ¥ phan tr s6 ctia cong thire, Tai san luu dong (-) Hang ton
kho, nghia 13 bang Tién mit va chimg khoan ngin han (+) Khoan phai
thu. (Gan nhu tat ca sach gido khoa chuyén nganh tai chinh cia My déu
viét theo cach ndy ). Y nghia 13 coéng ty c6 kha ning tra cac khoan no
ngan han ma khong can phai vay thém va khong can phai ban hang trong

kho.

Cé cac cau hoi dat ra nhu sau:

(i) Cong thtc trén thira nhan ring khoan phai thu c6 thé chuyén nhanh
thanh tién dé tra no ngén han, tirc n6 1a loai "tai san thanh khoan"?

(dinh nghia da néu trén).

(i) Y nghia ctia viéc trir hang hoa ra khoi tir s6 dé tinh hé s thanh toan

nhanh?
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Vi cau hoi (1), quan niém 1a viéc thu dugc cac khoan phai thu chi
1a vin dé thoi gian, cac khoan ng khong thé thu duoc d3 duoc loai trr.
Mit khéc, c6 mot thi trudng (tai chinh, tién té) tréi chay ludn gitp cho

viéc trao do1, mua ban cac "khoan phai thu" nay.

Véi cau hoi (ii), hang hoa ton kho dugc xem 1a cac khoan dau tu.
Hang hoa ton kho binh quéan dé duy tri hoat dong kinh doanh lién tuc, nd
chi dugc bién thanh tién dé tra no trong trudng hop thanh 1y tai san cong
ty (xem chi tiéu ti 18 1di gdp, & phan sau). Nhung ngay ca khi can phai
ban thanh 1y toan bd cung luc, s6 liéu thong ké binh quan cho théy, ciing
chi c6 thé thu duoc khoang 30% cua gia tri hang hoa ton kho, trong
truong hop nay.

Trong cac nén kinh té thi truong noéi chung va thi truong tai chinh
noi riéng chua phét trién hodc chua dugc troi chay, co 18 cong thire hé sé

thanh todn nhanh thich hop nén dé nghi 1a [

Cong thirc:

Tiea vagchoag khoat ngaé han
Nd&ingaé han

He&sodhanh toan nhanh=

Theo vi dui:

Hezsodhanh toaa nhanh= 1502 * 250 _ 4 44

2248

Y nghia cta cach thé hién nay 13, cong ty c6 kha ning tra céc
khoan no ngan han ma khong can phai vay thém, khong phai ban hang

trong kho va khong can dén cac khoan phai thu.
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4.1.3 Vén hru dong

Tro lai cong thue tinh hé ) ngén han, ta théy & do thé hién quan
hé ti 1¢ gita tai san luu dong va no ngan han, vé hinh thirc n6 1a mot sd
tuong d6i. Nhung néu so sanh bang mot sd tuyét d6i, nghia 1a dit quan
hé hiéu so gitta chung, liéu c6 mang lai cic y nghia phan tich nao

khong?

Vén luu dong [ (=Tai san luu dong - No ngén han) 1a mot cach

nhin khac vé kha nang thanh todn ngan han.

Cong thuc:
Von lwu dong = Tai san lwu dong - No ngin han
Theo vi dui:

Vén luu dong = 5246 - 2248 = 2998 (triéu dong)

Y nghia cu thé 14, Cong ty KaSaCo c6 du vén dé phuc vu cho céc
hoat dong hién tai, san sang thanh toan cho nhiing nhu cau von trong
ngén han, nhu cau mo rong dau tu, tra nhirng khoan dot Xuét... ma khoéng

can phai vay thém mot khoan ng nao.

Céc giao dich (nghiép vu kinh té) phat sinh s& lam cho von luu
dong tang 1én hodc gidm di, nhung khong phai giao dich nao cling lam

thay doi von luu dong.
Vi du: Tham khao mét vai nghiép vu kinh té phat sinh [] sau day
dé lam rd y nghia cua chi tiéu vén luu dong.

- Dung tién mdt mua thém hang héa nhdp kho, nghiép vu kinh té phat

sinh ndy chi hodn vi giira tién mat va hang ton kho, do d6 khong lam
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thay d6i gia tri tai san luu dong va khong anh huéng dén vén luu

dong.
- Vay ngdn han ngdn hang chuyén tra no nguoi ban, nghiép vu kinh té
phat sinh nay chi hoan vi giita hai khoan no, do d6 khong 1am thay d6i

no ngén han va khong anh huéng dén vén luu dong.

- Diing tién mdt trd no nguoi ban (hodc trd no vay ngdn han), nghiép
vu kinh té phat sinh ndy 1am giam tai san luu dong va giam no ngan

han (ca 2 déu giam), do d6 khong anh hudng dén vén luu dong.

- Mua hang nhdp kho, no lai nguoi ban, nghiép vu kinh té phat sinh
nay 1am tang tai san luu dong va ting no ngan han (ca 2 déu ting), do

d6 khong anh hudong dén von luu dong.

- Bdn hang ton kho (gia ban > gia von), nghiép vu kinh té phat sinh nay
lam tang tai san luu dong (ma khong ting no) do dé anh hudng (tang)

von luu dong.

- Tra truée han ) mét khoan no vay dai han, nghiép vu kinh té phat
sinh nay lam giam tai san luu dong va anh huong (giam) von luu
dong.

- Phdt hanh cé phiéu, thu tién mdt, nghiép vu kinh té phat sinh nay 1am
tang tai san luu dong va anh hudng (ting) von luu dong.

- Phat hanh trdi phiéu dai han (thc ting no dai han), thu tién mdt,
nghiép vu kinh té phat sinh ndy lam ting tai san luu dong va anh

huong (tdng) von luu dong.

Doi didu ban thém vé chir "VON"
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T6i khong dam, va ciing khong du... vén tir (ngir) dé thao luin vé chit...
vbn. Tranh luan chit nghia thi c6 ma dén... sang. Mot khi nguoi ta khong
c6 tiéng noi chung (common voice) thi tot nhat nén 1a... chic ngi ngon!
O day khong phai chd, va khong can thiét, cii nhau vé ngdn ngit. Chiéc
hop thoai don doc nay nhu 1a mot chit dé thu gidn (sau 14 chuong sach

chtra dung toan nhiing con sd) ma thoi.

Khi ban mang tai san 1a cai xe hoi dé hun vao mot cong ty mai
thanh lap thi goi 1a gop von. Mot cong ty mang tién mua dat xay nha, tirc |
dau tu vao tai san, dé khong con tién duy tri nhitng hoat dong kinh doanh
binh thuong thi goi 1a hét von, hoic noi rang da chén von vao... tai san

(nha dat). Kinh doanh thua 16 mat hét sach tién goi 1a dirt von.

Vay von 1a gi? Va tai san 13 gi? Tai sao co luc ban co tai san,
nhiéu nita 1a dang khac, ma van kéu gao thiéu von (diép khac trong mot |
bai hat cii mot thoi cta cac xi nghiép qudc doanh).

Vén ciing 1a tai san, thé hién bang cac tai san (von bang tién, von

bang hang hoa, bang cac khoan phai thu do ban chiu, vén bang may moc

thiét bi...), nhung né ¢6 thé sin sang dé phuc vu cho cac hoat dong
' doanh nghiép (kinh doanh, dau tw va tai chinh).

Nhu vay, von hwu dong (hay von hoat dong hay von ludn chuyén),
dap ung cho cac giao dich hién tai, cho twong lai gin (ngan han), khi can

1a... c6 thé, ma khéng cdn phdi vay mwon thém.

(Nguon) von dai han duogc hiu la tong s6 von (tor moi ngudn) co
thé nam gilr trong thoi gian dai ma khong phai co6 trach nhiém tra trong
ngan han. D6 la: cac khoan ng dai han va von chu sé hitu (permanent

capital hay long-run capital).
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Céch phan biét tai san luu dong (tai san ngan han) va tai san co

dinh (tai san dai han) dva trén "tinh thanh khodn" ctia chung. Trong khi
n6i von luu déng trong ngan han va von dai han (von thudng truc hay
vbn cb dinh [!]) trong thoi gian dai han 13 cach phan biét dua trén "tinh

c6 thé su dung" cua ching. Trong tong von dai han, vi thé c6 chtra dung

mot phan von ma cé thé dap Gmg ngay cho cac hoat dong hién tai (ngan

han), d6 12 von luu dong.
Trong tiéng Anh ciing c¢6 cic chit khdc nhau, ding nhu nhau:
short-run capital, current capital, operating assets, net working capital,

nhung phd bién hon ca 1 chit working capital).

Nhu vay, tai san lwu déng khong phai 14 vén leu dong, ciing nhu
tai san c6 dinh thi khong phai 1a von dai han- c¢6 ngudi goi 1a von ¢
dinh.

Néu ta cong tai san luu dong (current assets) va tai san cd dinh
(non-current assets) s& bang tong tai san (fotal assets), nhung cong von
liew dong va von dai han thi s& bang gi? Tat nhién 1a khong bang gi ca.

Ta nhéc lai dang thire ké toan,
Tai san = No phai tra + V6n cha so hiru (1)

Ta c6 thé trién khai nhu sau:

TSLN + TSCN = NNH + NDH + VCSH (2)
| (Cac ky hiéu: TSLD: tai san luu dong, TSCD: tai san ¢6 dinh, NNH: ng |
ngan han, NDH: no dai han, VCSH: vén chu s& hitu)

Chuyén NNH sang vé trai, chuyén TSCD sang vé phai, ta viét:
TSLN - NNH = NDH + VCSH - TSCN (3)

| Trong d6, TSLD - NNH goi 14 Vén luu dong

Va, NDH + VCSH goi 1a Vén dai han
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Ta co thé viét:
Vén luu dong = Von dai han - TSCD (4)
Néu viét phuong trinh TSCD, ta co:

TSCP = Vén dai han - Vén luu dong (5)
| (viét phwong trinh TSCD chi nham cho thdy rang TSCD khéng phdi la |
Vén dai han, hay Vén cé dinh)
Néu viét phuong trinh Vén dai han, ta co:

Vén dai han = Von luu dong + TSCD (6)
Xem lai phuong trinh (4), ta thdy rang von luu dong sé ting néu ta ting |
mot ngudn von dai han (ting ng vay dai han hodc ting von chu sé hitu),
nguoc lai von luu dong s& gidam néu ta giam mot ngudn von dai han (tra

ng vay dai han hoac chi tra c6 tirc). Va néu dung tién mua sam thém tai

san co dinh thi cling lam gidm von luu dong.

4.1.4 Moi quan h¢ giira cac h¢ so ngan han

Néu ta xem xét tinh thanh khoan cua tai san luu dong, tirc xem
"sttc manh" cua chung, ta dung ti 1€ tién mit (nguy gém ca ching khoan
ngan han) so voi tai san luu dong. (tién 13 manh nhét, tit nhién). Ta s&
goi tat hé sd nay 13 "Ti 16 tién mat".

Tiea maé
Tagsad 10u ficag

Ti 16 tién mat

= M =0,3 hay 30%
5246

Ta viét lai hé s6 thanh toan nhanh dang don gian nhu sau:
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Tiea maé
Noingaé han

Hé sb thanh toan nhanh =

Nhan va chia cho cung Tai san luu dong va sap xép lat:

Hé s6 thanh toan nhanh =

_ Tiea maé y Tapsad 16u fiocag
Tapsan |I6u ioag  NOIngaé han

Hai nhan t6 anh huéng dén hé sd thanh toan nhanh 1a Ti 1& tién mat

va Heé s6 nga"m han.
Theo s6 liéu Cong ty KaSaCo, ta c6:
Hé sb thanh toan nhanh = Ti 1¢ tién mat (He ) ngén han
0,70 = 0,3 ( 2,33 (Iam tron sb)
Trong khi h¢ sb ngén han béng 2,33 1an duoc xem la lanh manh, hé

s6 thanh toan nhanh rat cao (0,7 hay 70%) 1a do ti 1& tién mat so véi tai

san luu dong qua 16n (0,3 hay 30%).
4.1.5 Cac cam biy ciia cac hé sé ngin han

Luu y rang, cic hé sb ngan han mang tinh thoi diém vi co so dir
lidu 1a bang can d6i ké toan dugc 1ap vao mot ngay nhéat dinh. Dé "cai
thién" va tao "hinh anh dep" vao ngay bédo cdo, cdc nha quan tri co thé
trang diém dé tréng co vé hap dan hon. Vi du ngung nhap hang vao céac

ngay cudi ky, thu "tam thoi" cac khoan ng ndi bg...

Mit khéc, cac cong ty dang ting truong (tang doanh thu) thuong

c6 hé sd thanh toan ngan han thap (tang hang ton kho, thiéu tién, ting

Prepared by NGUYEN TAN BINH 39 18-May-09



khoan phai thu, ng phai trd...), trong khi nguoc lai, cac cong ty dang
khong thuan loi trong phat trién qui mo hoat dong kinh doanh (du tién,
tra bot ng, gidm tai san luu dong...) c6 hé s6 thanh toan ngén han cao.
Pic biét co nhimg cong ty kinh doanh theo mua vy, ti nhu phai chuan bi
hang ban dip Tét Nguyén dan (thang 1, 2 ndm sau), budc phai ton kho rat
16n vao thoi diém lap bao cao (31/12 nam nay); cac cong ty phat hanh
sach gido khoa cho mua tyu truong; cac cong ty luong thuc thu mua lua

gao vao mua gat, v.v... la nhitng doanh nghi¢p mang tinh thoi vu cao.

Vi du: khao sat su thay d6i ciia hé s6 ngin han khi ting (va giam)

mot khodn bang nhau trong tai sdn luu dong va ng ngan han nhu sau.
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Ban dau Cung ting 200 Cung giam

Chi tiéu 200
Tai san luu dong 2000 2200 1800
No ngan han 1000 1200 800
H¢ so thanh toan ngin han 2.00 1,83 2,25

- Cung tang 200, vi du mua hang nhap kho tién no lai nguoi ban

- Cung giam 200, vi du dung tién mit hay chimg khoan hodc thuong

phiéu tra ng vay ngan han.
4.1.6 Ngan luu tra no ngin han

Pé khic phuc yéu diém vé tinh "thoi diém" cta cac chi tiéu hé sb
ngan han ngudi ta dung bo sung chi tiéu ngdn heu trd ng ngan han. Tt sb
cua cong thuc la dong ngan luu rong tir hoat dong kinh doanh, tao ra

trong sudt mot thoi ky kinh doanh. Chi tiéu duoc tinh nhu sau.

Cong thirc:

Ngaa 16u rogg todh.A. kinh doanh
Noingaé han

Ngaa I0u trainbingaé han=

Theo vi dui:

1335

Ngaa |6u tratnéingaé han= = 59%
2248

Y nghia 1a cong ty c6 tao dugc dong ngan luu tir hoat dong chinh
ctia minh dé tra no ngan han hay khéng. Chi tiéu nay bang 40% dugc

xem la tinh hinh thanh toan lanh manh.
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Nhung luén luu y rang, "tinh hinh thanh toan lanh manh" khéc véi
"tinh hinh kinh doanh thuan lg1", cdc cong ty dang tang trudéng doanh
thu, m& rong qui md hoat dong kinh doanh thi ludn thay thiéu tién. Du
tién, tirc mic "bénh phat phi", vi don gian 1a khong c6 gi dé dau tu thém

nira.

Phan tich tai chinh vi vay nhu 1a mot nghé thuat, hon 1a viéc thuc
hién céac bai toan 16p mot (nhan chia cong trir) don gian rdi két luan: tot
néu két qua 16n, xdu néu két qua thap hodc phai bang cu thé bao nhiéu thi
méi tot! Vi vay, c6 nhiéu phan mém goi 14 phan tich tai chinh nhung thuc

ra no chi tinh toan, phan tich van thudc vé con nguoi.

4.2 Nhém chi tiéu hiéu qua sir dung von

Ciing goi 1 phén tich hiéu qua hoat dong san xuat kinh doanh,
nham xem xét qui md, cudng do st dung tai san, ma ta van quen goi la
hiéu qua str dung von. Nhung luu ¥ dimg dé chit "hiéu qua" lam ta nham
13n mot cach may moc. Vi hidu qua thuong biéu trung cho nhimg gi t6t
dep, nén sd vong quay tai san c6 phai cang 16n thi cang t6t? SO vong

quay hang ton kho 1én dén 360 lan trong nam thi néi 1én diéu gi?

bay 1a chi tiéu noi 1én cuong do (cling goi 1a hi€u qud) hoat dong.
Ma két qua cu thé cua hoat dong dugc do bﬁng doanh thu, vi vay trong
cong thuc tinh toan, trén tir s6 s& 13 doanh thu, dudi mau sb 1a loai tai

san cAn phan tich.
4.2.1 SO vong quay tai sin

S6 vong quay tai san [] noi 1én cuong do st dung tai san, y nghia

13 1 dong tai san ndi chung c6 kha ning tao dugc bao nhiéu doanh thu.
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Cong thuc: Soaromg quay tabsaﬁ=DoLhtAhu
Tapsad
Theo vi dur: Soavomg quay tagsati= 9734 _ 1,1 laa
8754

Pé dé theo ddi, trong cac cong thic tinh hidu qua sir dung von, toi
s& tinh cho s& cudi ky, tirc s& dua trén dir liéu nam 2001 cia Cong ty

KaSaaCo.

4.2.2 SO0 vong quay tai san ¢ dinh

Cong thirc:

Doanh thu

So&vomg quay tapsah cofimh= ————
Tapsat coainh

Theo dir li€u:

So&vomg quay tapsad coéﬁmh=ﬂ=2,8 laa
3435+73

Sb vong quay tai san c¢d dinh noéi 1én cudng do sir dung tai san cd
dinh, nhung ciing cho biét dic diém nganh nghé kinh doanh va dic diém
dau tu. Vong quay tai san ¢ dinh & mot nganh cong nghiép ning, trang
bi may moc thiét bj nhiéu, chic chan phai thdp hon & mot cong ty ban 1¢.
C6 thé nodi rang s6 vong quay tai san cb dinh cling 1a mot chi tiéu do

luong muc d6 thAm dung vén cta doanh nghiép.
4.2.3 S6 vong quay von lwu dong

Trudc hét, ta khao sat so d6 don gian vé vong quay von luu dong &

mot doanh nghi¢p san xuat nhu sau:

TIEAN L N&i phadi

\/
Prepared by NWH ‘N. 18-May-09
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phadi thu vaat liedu




So dd 4: Vong luan chuyén vén luu dong & doanh nghiép san xuét

Dbi v6i doanh nghiép thuong mai thuan tiy, so do cang tré nén

> TIEAN
e >

Mua hagng

don gian hon, nhu sau.

A 4

Haong toan

Thu tiean

Baun

Khoadn phadi

So @6 5: Vong luan chuyén vbn luu dong ¢ doanh nghiép thuin thy
thuong mai

Qua cic so dd gian luge [ trén, ching ta dé thay tién vén cua
doanh nghiép dang nam tam thoi ¢ khau ndo trong qué trinh san xuét

kinh doanh.
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Luu ¥ rang, so dd “dong chay” vén luu dong trén diy khong thé
hién dong tién di vao tai san ¢ dinh. C6 vai y tuong c6 thé dé dang nhan

thay qua so do nay.

Thir nhat, von luu dong (vén hoat dong) phuc vu cho qua trinh
kinh doanh thudng xuyén trong ngan han. Tat nhién, khong thé khong st
dung tién dé mua sam thiét bi md rong dau tu khi can thiét. Nhung lic
d6, dong tién s& “chay ra khoi” so d6 ndy, doanh nghiép sé thiéu tién dé
duy tri cac hoat dong binh thuong. Dé thanh toan cac trach nhiém no

ngan han lai phai can dén khoan di vay.

Thir hai, néu qua trinh kinh doanh gdp kho6 khan (gidm doanh thu,
giam qui mo hoat dong), khi d6 cac dau tu cho tai san luu dong giam
theo (giam san xuat, giam hang ton kho, giam khoan phai thu...) thi diéu
gi xay ra? Du tién. Nguoc lai, tinh hinh kinh doanh thuén lgi, tang truéng

doanh thu s& 1am doanh nghiép thiéu tién (1.

Cong thirc:
S6 vong quay von luu dong

Doanh thu
Tapsad 10u fioag - NOIingaé han

Theo vi dui

S6 vong quay von luu dong

_ 9734 9734
5426-2248 2998

S6 ngay quay vong von luu dong 13 mot cach nhin khac vé hiéu

qua st dung von luu dong.
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Cong thuc:
S6 ngay quay vong von luu dong

360
Soavomg quay voa 10u fioag

Theo vi dui:
S6 ngay quay vong von luu dong

360
= ——= 111 nga
39 gay

4.2.4 S6 vong quay hang ton kho

Sb vong quay hang ton kho danh gia téc do luan chuyén hang hoa

(nhanh, cham).

Cong thuec:

Giavoa hagg bana

So&vomg quay haag toa kho= - : 2
Haag toa kho binh quaa

Theo vi dui:

Soavomg quay haag toa kho= 6085 = 3,9 laa
(1703+1439)/2

4.2.5 S0 ngay ton kho

S6 ngay ton kho 1a mdt cach nhin khac vé tinh hinh luin chuyén

hang hoa.

Néu sb ngay trong ky kinh doanh (nim) 13 360 ngay thi s6 ngay

ton kho s& 1a:
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360

S6 ngay ton kho = — :
Soavomg quay haag toa kho

w

60
= —=92nga
3.9 gay

Y nghia 13 hang héa ciia Cong ty KaSaCo nam trong kho binh

quan l1a 92 ngay trudc khi dugc ti€u thuy.
4.2.6 S6 vong quay khoan phai thu

S6 vong quay khoan phai thu néi 1én tinh hinh thu tién tir khach

hang, chinh xé&c hon 1a chinh séch ban chiu cua cong ty.

Cong thuec:

S6 vong quay cac khoan phai thu

_ Doanh thu
Khoat phaiithu binh quaa

Theo vi dui:
S6 vong quay cac khoan phai thu

93 _g4laa
(1678+1386)/2

Chinh xé4c hon, tir sb trong cong thirc trén phai 13 doanh thu ban
thiéu (chiu). Tuy nhién khong phai bao gio ta cling c6 thé xac dinh duogc

dir liéu ndy, vi vay da s cac truong hop ta c6 thé dung doanh thu.
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4.2.7 SO ngay thu tién

Cong thuec:
Soangap thu tiea=— 36‘0 — —
So&voag quay cad khoat phaiithu
Theo vi dui:

Sé ngay thu tién =3éi£ = 57 ngap

7

S6 ngay thu tién 1a mot cach nhin khac vé tinh hinh ban chju. Y

nghia 1a phai mat binh quan 57 ngay dé thu hoi cac khoan ng phai thu.

Cach nhin khac nira, hay cach tinh toan khac, vé s ngdy thu tién,

nhu sau:

Doanh thu binh quan 1 ngay = % = 27 triea fioag

Khoan phai thu binh quan = W= 1532 trieé fiodig

S6 ngay thu tién = % = 57 ngap

4.2.8 S6 ngay ton kho va thu tién

Két hop hai chi tiéu: s ngay ton kho (92 ngay) va sb ngay thu tién
(57 ngay), cho ta mot hinh anh (ciing 1a mét chi tiéu danh gid) rang 4o 1a

téng sd ngdy tinh tir lic bo tién mua hang cit giir trong kho dén khi ban

hang thu tién duoc vé.

Theo vi dy trén, s& mat 149 ngay (= 92 + 57 ngay).
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4.2.9 S6 ngay ban hang tao quy tién mit

Tién tén quy binh quan = &;’1341 = 1338 trieé fioag

Soangap ban hagg  Tiea maétoa quydinh quaa
tab quydiea maé Doanh thu binh quaa 1 ngag

Y nghia cua chi tiéu nay thé hién mic do tdn quy phu hop, twong

ung véi doanh thu.

Doanh thu binh quan 1 ngay & Cong ty KaSaCo 1a 27 tri€u, nhung
v6i 80 tién mat ton quy binh quan 1338 triéu 1a qué 16n. Trong phan phin
tich cac hé sd ngén han trén day, ta cling théy chi tiéu "ti 1é tién mat" dat

rat cao: 30%.

TAt nhién, thiéu tién mit sé gay kho khan cho hoat dong, nhung du
thira tién mit lai biéu hién nhitng nguy co khac. "Ngudi giau ciing khoc",
truong hop nay doanh nghi€p dang bi bénh "béo phi", can bénh xay ra tai
cac doanh nghi¢p dang ¢ giai doan trudng thanh (theo vong doi1 san
phﬁm), khong thé phat trién mo rong thi trudong hién tai va chua tim kiém
dugc nhiing co hoi, linh vuc moi dé dau tu. (xem lai phan tich khai quat

trén day).
4.2.10 So vong quay cac khoan phai tra

Chi ti€u do luong mirc do su dung mot "ngudn von khong tra 1ai",
tirc khodn tra cham cho nguoi ban. S6 vong quay khoan phai tra noi 1én

tinh hinh tra tién cho nguoi ban va nha cung tng dich vy, chinh xac hon
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la kha ndng mua chiu cua cong ty. Pay cling 1a mot trong cac hé s6 "ki€ém

soat no".

Cong thuec:
S6 vong quay cac khoan phai tra

___ Doanh soamua haag
Khoat phaitratbinh quaa

Theo vi dui:
S6 vong quay cac khoan phai tra

6349
(1564 +1228)/2

4.5 |laa

Chinh xé4c hon, tir sd trong cong thirc trén phai 1a doanh sé mua
thiéu (chiu). Nhung khong phai bao gid ta ciing c¢6 thé xac dinh duoc dir
liéu nay, vi vay da sd cac trudng hop ta c6 thé dung doanh s6 mua hang,

duoc tinh nhu sau:
Doanh s6 mua hang
= Gi4 vbn hang ban + (Tdn kho cubi ky — Toén kho dau ky)

= 6085 + (1703 — 1439) = 6349

Cong thuec:
Soangap tradtiea = - 36‘0 R —
So&vomg quay cag khoat phaitral
Theo vi dui:
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S6 ngay tra tiean = %z 79 ngag

S6 ngay tra tién 1a mot cach nhin khac vé tinh hinh mua chju. Y
nghia 13, cong ty binh quan tri hodn dugc 79 ngay ddi voi cac khoan no
phai tra cho nguoi ban va cac nha cung tng dich vu. Trong khi do, sb

ngay thu tién d6i véi ngudi mua 1a 57 ngay (da tinh trén day).

4.3 Nhom chi tiéu kha nang sinh loi

bo luong kha nang sinh 161 1a xem xét 1ai rong (Igi nhuan rong)
tao ra dugc trong moi quan hé so sanh v&i doanh thu, tai san, von chu so
hitu. Trong cac cong thirc tinh suat sinh 161, trén tr s6 1a 1ai rong, mau so6

la cac do1 tuong can quan tam so sanh.

4.3.1 Suit sinh 1&i ciia doanh thu

Cong thuec:
Suakisinh 16icua doanh thu= ——207%29
Doanh thu
Theo s6 liéu Cong ty KaSaCo:
1163

=12%

Suaésinh |6cua doanh thu=
9734

ROS: Return on sales

Y nghia: 1 dong doanh thu ciia KaSaCo tao ra duoc 0,12 dong loi

nhuén rong trong nam 2001.
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4.3.2 Suit sinh 101 cuiia tai san

Cong thuec:
Suaéisinh |6cua tapsab= M
Tagsan
Theo s6 liéu Cong ty KaSaCo:
1163

Suaésinh |6pcua tapsan= =13%
8754

ROA: Return on assets

Y nghia: 1 dong tai san néi chung ciia KaSaCo tao ra 0,13 dong loi

nhuén trong nam 2001.
4.3.3 Phan tich suét sinh 10 ctia tai san

Ta viét lai phuong trinh ROA (suét sinh 101 cua tai san)

_ Labroag
Tapsan

ROA

Nhan va chia vé phai cho cing doanh thu va sap xép lai, ta ¢ thé
viét:

Ladroag ><Doanh thu
Doanh thu Tapsad

ROA =

Hai nhan t6 trén chinh la: suat sinh loi cua doanh thu va so vong
quay tai san, c6 tac dong anh hudng tryc ti€p dén suat sinh 101 cia tai san

ROA.

Nhu vay,
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ROA =13% = 12% ( 1,1 (1am tron s6)

Ta thidy mic du s6 vong quay tai san chi ¢ 1,1 (lan) nhung ROA
van kha cao (13%). Hai nhan t6 nay trong thyc té thuong d6i nghich
nhau. Piéu d6 xudt phat tir dic diém nganh nghé kinh doanh (céng
nghi¢p, ban 1¢...) hodc tir sy canh tranh va cac chinh sach kinh doanh

phu hop trong ting ky khac nhau.

No6i theo "ngdn ngit ba ngoai", ta goi nhan t6 thir nhat 1a "ai
nhiéu", nhan t§ tha hai 1a "ban nhanh". Mudn ban nhanh thi ha gia, lai
it. Lai nhiéu (suat sinh 10i cao) thi ban cham (doanh thu giam). D6 1a mot
su danh dai. Quyét dinh 1a cua ban. Khong c6 mot truong dai hoc nao
trén thé giéi day cho ban diéu nay. Vi don gian, néu cic gido su "biét

trude" kho vang & chd nao thi ho da khong dimg trén... buc ging.

S& c6 moOt mit hang hay nganh nghé nao dé vira 13i cao vira ban
nhanh? Tt nhién s& c6. Nhung diéu gi roi s& xay ra? Trir truong hop doc
quyén, nhitng nganh nhu vdy s& thu hat cac ddi tha canh tranh, nhiing
nha cung cdp mdi s& tham gia thi truong dé... du chia phan. Sy canh
tranh 1am 13i thap di (ha gia néu mudn ban duoc hang), thip dén mot muc
nao do6 cac doanh nghi€p nho khong du suc, bo chay (rat lui khéi thi
truong). Suét sinh 101 trén doanh thu ting tré lai, ting dén muc du hap
dan cac d6i thu lai nhay vao. Va ct nhu thé... D6 1a quy luat song phang

cua thi truong, cling 1a quy luat tu nhién, quy luét caa... mudn doi [ .

4.3.4 Suit sinh 10i ctia vén chi sé hiru

Cong thuec:
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Labroag
Voa chu(sbthod

Suaésinh l6cua voa chulsdbth6o=
Theo vi dui:

1163

Suaésinh |6cua voa chusdothod= = 23%
5027

ROE: Return on equity

Y nghia: 1 dong vén chu so hitu ctia KaSaCo tao ra 0,23 dong loi

nhuan trong nam 2001.

4.3.5 Phan tich suit sinh 101 ctia von chi sé hiru

(phuong trinh ROE hay phuong trinh DuPont)

Ta viét lai phuong trinh ROE (suét sinh 10i ctia von chu s& hiru)

Labroag

ROE = ————
Voa chu(sdthoa

Nhan va chia vé€ phai cho cung doanh thu, r6i lai cho cung tai san
va sap x€p lai, ta co thé viét:

Ladroag y Doanh thu Tagsan

ROE = - — X . ————
Doanh thu Tapsan Voa chu(sdbthod

Ba nhan t4 trén chinh 1a: sudt sinh loi ciia doanh thu, s6 vong quay
tai san va d@on bay tai chinh, c6 tac dong anh hudng truc tiép dén suat
sinh 101 cua tai san ROE.

Nhu vay,

ROE = 23% = 12% ( 1,1 ( 1,74 (1am tron sd)
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Trong d6, ta d@é y: 12% ( 1,1 = 13% chinh 1a ROA. Vay ta c6 thé
viét:
ROE = ROA ( don bay tai chinh
ROE = 13% ( 1,74

(1,74 = 8754 ( 5027, tuc ti 18 giita tai san va von chi sd hiru)

ROA da nghién ctu ¢ trén, trong phuong trinh ROE con lai mét
nhan t6 dic biét, vo cung quan trong, dé6 1a don b?iy tai chinh. Khi don
bay tai chinh nay ting, suat sinh 10i cia vén chu sé hiru ROE sé& ting
theo. Ban s& dé dang nhan ra rang, ROA chi bang 13%, nhung ROE Ién
dén 23% la do yéu té cta don bay (=1,74 lan).

Pon bay tai chinh 14 cai gi ma ghé gom vay. N6 ¢ thé xing dang
dé duoc thao luan riéng & muc tiép theo sau day.

4.3.6 DPon bay tai chinh

DPon bay tai chinh (FL: financial leverage) 1a khai niém dung dé
dién ta cach thé hién ti 1& ng va ti 1 von chu sé hitu so v6i tai san. Theo
cach noi van hoa hon, thé hién ciu trac tai chinh tirc hoat dong huy dong

von cho qué trinh dau tu vao tai san.

bi dau rdi cling quay vé véi... "nguyén tac luc nora dém" [, dang

thirc can ban cua ké toan:

Tong Tai San = No Phai Tra + Von Cha So Hitu
(ASSET) = (DEBT) + (EQUITY)

Ta c6 cac quan h¢ can doi:
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A=D+E=D=A-E hoaé¢ E=A-D
Viét theo dang ti I¢:

E:E:1 - E, Hoaéc
A A A

. s .1a D E | o as wa
Trong do, cac ti I¢ A vag A laan 1001t lag tee lea ndi vay

vag tee lea voan chul s60 hodu chieam trong tagi salin. Vea maét

soa hoic, toang cula chuung baéng 1, viD + E = A.
Lam mot vai bién d6i va c6 thé viét don by tai chinh FL theo céc
cach sau:

D . ey a , n aa Lma
FL = £ tee lea ndi tredn voan chul sé60 hodu

Viét nhu vay ham y rang, c6 bao nhi€éu dong von cua nhirng nguoi
cho vay tham gia cung véi 1 dong von chu s¢ hitu dé€ hinh thanh 1€n tai

san.
(Xem thém nhém chi tiéu rii ro co cau ng dai han bén dudi.)

Hoic viét FL theo cach trong phuong trinh DuPont, ta co:
_A . ) n o X N oy e
FL = E tee lea tagi saln trean voan chu( s60 hodu

Ma: A =E + D, nén ¢6 thé viét FL lai nhu sau:

FL=E*P_4, 0
E E
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(Xem lai: don bay kinh doanh (OL), don bay tai chinh (FL), don
bay tong hop (TL) & Chuong 5: Phdn tich quan hé C.V.P)

4.3.7 Phan tich don bay tai chinh

Ta ciing c6 thé goi don bay tai chinh 1a hé sé rai ro tai chinh
(financial risk), hé s nay cao hiéu qua mang lai cho chu sé hitu cang 16n
trong trudng hop o6n dinh khoi luong hoat déng va kinh doanh c6 13i. Hé
s6 thap, mirc d an toan cang dam bao trong trudng hop khdi lugng hoat

dong bi giam va kinh doanh thua 16.

Chuong 5 ciing da dé cip nhiéu dén don bay tai chinh [], & pham
vi quyén sach ndy, ta chi quan tdm dén vai tro ctia don by tai chinh véi

tac dong ctia n6 1én suat sinh 10i ctia von cha so hiru ROE.

Trong cach viét sau cung, tirc cach viét don bay tai chinh
trong phuong trinh ROE, tic FL=%, trean to0 soa lag tagi saln
(A) dobui maau soa lag voan chuii sé6a hooéu (E), ta thaay fnoen

baay tagi chinh sed taéng ("baay" cho ROE taéng theo) trong 2
trodeng hoip:

(i) Gia dinh E khong doi hodc toc d6 ting E chdm hon A, khi A ting sé
lam cho c4 phan s6, tic FL ting. Nhung A = D + E, nén A ting
nghia la D (n¢ phai trd) tang.

(i) Gia dinh A khong doi hodc téc do giam A cham hon E, khi E
giam [] s& 1am cho ca phan sd, tac FL ting. Va ciing vdy, do A =D

+ E, nén E giam nghia la D (ng phai trd) tang.
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Ca hai truong hop giai thich sy gia ting don bay tai chinh déu do nguyén
nhan 1a ting ng. N6i ndém na 13, ting ng thi s& ting don bay tai chinh va
dan dén ting suat sinh 101 ctia vén chu sé hiru. Vi 1y do d6, ta con goi don

bay tai chinh 13 don cén no.

Vi du: C6 s6 liéu vé dong ngan luu ctia cong ty BBB nhu sau

Nam 0 1

Ngan luu tong dau tu -1000 1200

Pau nam 1 (tirc cudi nam 0) chi ra 1000 (don vi tién), cudi nam 1
mang vé 1200. Gia dinh suat chiét khau = 0%, tic ta khong dé cap dén
gia tri thoi gian cua tién té, sau mot nim cong ty s€ c6 1ai 200 (=1200 -

1000), thué suat(| = 0%.

Truong hop 1 Cong ty bé 100% von dau tu, tic von chi so hiru 1a

1000 thi sut sinh 15i ctia von chu s hitu ROE s& 1a:

ROE = Ladroag _ 200

= - — == =20%
Voa chusdthoda 1000

Truong hop 2 Cong ty chi bd 60% von, tirc von chu sé hiru 14 600

va di vay 40%, ttrc 400 véi 13i sut tién vay 8% nam. Bang ngan luu bay

gi0 nhu sau:

Nim 0 1
Ngan luu tong dau tu -1000 1200
Vay va tra, véi 13i suit 8% 400 -432
Cong: -600 768
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Dong cu6i cung chinh 1a dong ngan luu cta von chu s& hitu, diéu

nay nghia 13 chii s¢ hitu chi bo ra 600 (don vi tién) von va thu vé 768.

Nhu vay cha s hitu ¢ 13i 168 (= 768 - 600). Va suat sinh 10i cua
von chi s¢ hitu ROE bay giod (khi ¢6 no vay) sé 1a:

Ladroag _ 168

ROE = - —= =
Voa chu(sdthoa 600

= 28%

Ban c6 thdy rang dong ngan luu tong dau tu van khong doi, tic
khong thay ddi mot chat nao trong hoat dong kinh doanh, suat sinh 101
ctia von chu s& hitu ting 1én (tir 20% 1én 28%) hoan toan do tac dong cia

don can ng.

FL trong truong hop nay 1a bao nhiéu?

FL=A_1000 .67 2a
E_ 600

Hodc, FL = 1+ 2= 14200 _ 1.0 67
E_ ' 600

Nhu vay, ban chi can biét ti 16 No trén Von 1a ban s& biét dugc don béy

tai chinh, bang cach lay ti 1& d6 cong (+) cho 1.

Tré lai phuong trinh ROE cua Cong ty KaSaCo,
ROE = ROA ( don bay tai chinh
ROE = 23% = 13% ( 1,74

Yéu t6 don bay tai chinh (don cén n¢) da gop phan lam cho ROE
tang thém 1,74 1an [
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Ban c6 mudn kiém tra lai ti 16 No trén Vén cua KaSaCo khong?
N6 day rdi:

D 3727

FL=174=1+==1+ =1+0,74
E 5027

(D/E = 0,74 c6 ¥ nghia 13, cr mot ddng von cua chi s hiru thi 6
0,74 déng ng vay. Nhu vay, néu D = E, tirc no b?mg von chu sé hitu thi

D/E =1 va FL s& bang 2)

Nhu vay, phai ching mudn cho ROE ting, chi can ting cudong vay

no!

Hay dé san dién rong 16n nay cho mén hoc quéan tri tai chinh,
nhimg k¥ thuat tinh toan rai ro va hiéu qua nham phat huy tac dung cia
don bay FL. Trong pham vi chuwong ndy, nguoc lai t6i chi thao ludn voi
ban cach "chdng xody" [ no théi. Pidu d6 nghia 1a c6 mdt chi tiéu khac
khong nao nung trudc FL. Du cho FL c6 lam mua lam gié ra sao thi no
cling van khong bi "ép phé" [ gi ca. Chi tiéu d6 1a Suét sinh 15i cta téng

von dau tu, sau day.

Hay xem lai chuong 5 phdn tich méi quan hé chi phi - khéi lwong - loi
nhudn, & d6 c6 cac bang tom tit d& nhd cua cac don béy va tac dong cua

chung.

4.3.8 Suit sinh 10i ciia tong von diu tw

Dé khic phuc tinh thoi phdng bop méo ROE bang don cén no, ta

str dung chi tiéu ROIC (return on investment capital).

Cong thuec:
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Suat sinh 161 cua tong von dau tu

_Labrogg + Labvay sau thuez
Tagsah

Theo vi dui:
Suat sinh 161 cua tong von dau tu

_1163 + 345(1-34%)
8754

=16%

ROIC: Return on invetsment capital

Hay ROTC: Return on total invetsment

Chung ta hinh dung trong cong thirc trén nhu sau: dudi mau sé 1a
téng tai san duoc hinh thanh bai von chi sé hiru va ng phai tra; trén tu s6
l1a “thu nhap” cta ho (ca hai). Lai rong danh cho chi s& hiru, trong khi

do6 1ai vay la cua ngwoi cho vay [ .
4.3.9 L4 chin thué va l3i suat hiéu dung

Tai sao 13i vay trong cong thitc ROIC trén lai 13 13i vay sau thué (=
Lai vay [1 — thué suét])? Pon gian 1a boi vi chi phi 131 vay duoc hach
toan va chi phi trudc khi tinh thué.

Pay 1a chi tiéu do luong kha ning sinh 101, va tat nhién so tién 1ai
vay ma cong ty phai trd cho nguoi cho vay la 345. Khi tra 1ai vay va hach
toan vao chi phi trong ky, cong ty s& tiét kiém dugc mot sé thué loi tic
la:

S6 tién tiét kiém thué = Lai vay ( thué suat

Theo dir licu Cong ty KaSaCo:
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S tién tiét kiém thué = 345 ( 34% = 117 triéu dong.

N6i cach khac, cong ty chi can ton chi phi 1a 228 triéu déng dé s
dung duoc ngudn von vay binh quan 1a 3445.5 triéu. Lai suat bay gio 1a
6,6% (= 228 ( 3445,5 tridu dong), va ngudi ta con goi d6 1a 13i suét hiéu
dung [ . S tién tiét kiém thué cling duoc goi 1a "1a chan thué" [I cua lai

vay.

Xin luu y 1a Cong ty da phai tra 13i suat binh quéan 1a 10% (= 345 (
3445,5 trieu dong). Trong d6, 3445,5 1a sb ng binh quan
(=[3727+3164]/2), v6i gia dinh 14 tit ca cac khoan ng déu phai tra 14i.

Lai suat hiéu dung ciing c6 thé dugc tinh nhu sau:

Lai suat hiéu dung = 10% (1-34%) = 6,6%
4.3.10 Nhén to don bay tai chinh trong ROE

Chung ta ghi lai hai céng thirc ROE va ROIC dé dé& dang theo doi:

ROIC = Labroag + LgovaAy sau thuez_ 16%
Tapsan

ROE = Ladroag

= - ——— =23%
Voa chu(sdthod

Trong cong thitc ROIC ta thdy y nghia rang, 1 dong tai san binh
quan cla cong ty (tir tit ca cac ngudn von) tao ra dugc 0,16 dong lai
rong. Va & chuong 5 cling da chirng minh ROIC khong bi anh hudéng boi

don can no.
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Nhu vay do tac dong cua don can ng lam cho ROE tang lén dén
23%. Chung ta da tinh toan va chimg minh, tuy nhién ching ta rit muén

bict "triet Iy" ciia n6 1a nam & cho nao?

Bén chét ctia van dé co thé giai thich theo cach don gian 13, Cong
ty KaSaCo no6i chung da co6 kha nang tao ra dugc mot 1ai suét trong hoat
dong kinh doanh 1 16%. Nhiing cht no ciing 12 ngudi gop phan von vao
nhung chi duogc tra 10% (13i suat), phan du ra d6 13 phan thuong cho chi

s& hiru. M6t phan thudng rii ro.

Tai sao? Pon gian vi vén chi s hitu chiu rai ro cao hon nén xtng
dang hudng 13i sut cao hon. Qua vay, ban hiy hinh dung khi Céng ty
KaSaCo thanh 1y pha san, chu n¢ 1a nhiing nguoi dugc chia trude, va chu
so hitu 1a nguoi cudi cuing. Mit khac, néu do rdi ro thi truong (rui ro kinh
doanh (1) 13i suét hoat dong kinh doanh khong dat 16% nhu trén ma thay
vao d6, chi dat thap hon. Lic ndy, chii ng van thu da phan minh, trong

khi do, chu s¢ hitu s€ khong duoc gi ca.

Khong that quéa 101 dé c6 thé ndi rang, nguyén 1y cia tai chinh hién
dai 13 nham giai quyét mdi quan hé va danh d6i giira: suét sinh 161 va rui
ro (return & risk). Ban hay diing cdm lao vao linh vyc nghién ctru nay.
D3 timg c6 giai thudng Nobel kinh té va hiy con biét bao dé tai cho luan

an tién si ciia ban. Chiic may man.
4.3.11 Suit sinh 10i ciia tong von diu tw tinh theo EBIT

Thu vi hon, suit sinh 16i cta téng von dau tu ROIC c6 thé viét lai

nhu sau:
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Cong thuc:

Suaésinh 16cua toag voa faa to=

Theo vi dui:

Suaésinh 16cua toadg voa fiaa to=

EBIT: Loi nhuan trude 14i vay va thué (earnings before interest and tax)

EBIT (1- thueduad

Tapsan

2107 (1- 34%) _ .
- (o]

8754

Trong d6, EBIT = Loi nhuan trudc thué + Lai vay

= 1762 + 345 = 2107 triéu dong

Két qua ROIC van thdng nhét nhu trén, bang 16%. Trong thyc té,

thué 1gi tie khong tinh trén EBIT ma tinh trén 191 nhuan trudce thué EBT

(= EBIT - I), nhung cach viét nay giGip ta mot y twéng don gian 1a: loi

nhuén tir qué trinh kinh doanh (EBIT) sau khi ndp thué con lai s& duogc

chia cho hai ngudi, chu s¢ hitu va chu ng.

Qua hai cong thtc tinh ROIC, ta thay:

Lai rong + Lai vay (1 - thué suat) = EBIT (1 - thué suét)

Chung ta c6 thé lam vai phép bién ddi s6 hoc dé ching minh diéu

nay, tuy nhién mot vi du don gian bang sé6 dé minh hoa cu thé bao gio

cling “tam phuc, khau phuc” hon.

Vi du: Bo cao thu nhap Cong ty ABC

Khoan muc

SO tién

Doanh thu

1000
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(-) Gia v6n hang ban 500
(=) Lai gbp 500
(-) Chi phi kinh doanh (chua c6 1ai vay) 200
(=) Loi nhuan trude 13i vay va thué (EBIT) 300
(-) Lai vay (I: interest) (vd: vay 1000; 14i suat 10%) 100
(=) Loi nhuan trude thué (EBT) 200
(-) Thué (T: tax) (voi t=30%) 60
(=) Lai rong 140

Lai rong + Lai vay (1 - thué suat) = 140 + 100 (1 - 30%)
=210

Va, EBIT (1 - thué suat) = 300 (1 - 30%) =210

Trong vi du nay, 1ai vay sau thué 1a 70; 1ai suat hiéu dung 1a 7% (=

70 ( 1000).

4.4 Nhém chi tiéu rii ro co ciu ng

Céc ti 1& no da duoc dé cap thong qua cac chi ti€u trén day. O muc

nay chi ghi lai cong thirc, nang tinh liét ké (cho dung thu tuc).

4.4.1 Til¢ ng so voi tai san

..... Toag nGi_ 3727
Tagsad 8754

=43%

Y nghia: trong 1 dong tai san ¢ 0,43 ddng 1a no

4.4.2 Til¢ von (chi sé hiru) so véi tai san

Toag voa _ 5027
Tapsah 8754

Tadedvoa trea tapsan= =57%
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Hodc bang: 1 - 43% = 57%, vi Tai san = Ng + Vén
Y nghia: trong 1 dong tai san c6 0,57 déng von chu so hiru.

4.4.3 Tilé no so véi von (chi sé hiru)

..... Toagndi _ 3727
Toagvoa 5027

=0,74

Y nghia: c¢6 0,74 dong cua cac chu no tham gia cung voi 1 dong

von chu s& htru

4.4.4 He s chi tra lai vay

EBIT _ 2107

- = 6,1 laa
Labvay 345

Hezgsoachi tralladvay=

Trong do, EBIT: loi nhuan trudc thué va lai vay da duoc tinh o

muc 4.3.11 trén day.

Y nghia: loi nhuén tir hoat dong kinh doanh, trudc hét cé du dé tra
1ai vay hay khong. Chi tiéu nay con gian tiép noi 1én tinh hinh hoat dong
kinh doanh (kho6 khan, thuan 191) va cting phan anh hoat dgng tai chinh

(vay nhiéu, phai tra 1i nhiéu).

Trong cong thire 4.3.11 ta thdy EBIT sau thué ding dé chia cho hai
nguoi: ngudi cho vay hudng 1ai vay, chil s¢ hitu hudng phan con lai, tirc
1ai rong. Nhu vay néu hé s6 EBIT/Lai vay = 1 thi c6 nghia 13 lgi nhuén tir

hoat dong kinh doanh, chi vira da dé tra 1ai vay [.
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4.4.5 He so chi tra ng vay

Con goi 14 hé s6 bao chirng, dung EBIT do luong kha ning tra 1ai

vay va no gbc (phan dén han tra).

Cong thuc:

EBIT
Labdvay + Nbigoa

Heagsoachi tralnbivay=

Gia dinh ¢ Cong ty KaS4aCo, ngoai sb 1ai vay 1a 345 triéu, cac

khoan ng dai han d3 dén han tra (1208 + 271 trig¢u), thi h¢ s6 nay la:

Heasoachi tralinbivay= 2107 =1,2laa
345+1208+271

Qua that, kho c6 thé phat biéu chinh xac mot hé sd nhu thé nao
duoc xem la tdt nhat, vi con 1é thudc vao nhiéu yéu td khac nhau. Dudi
day 1a s6 liéu thong ké vé don can tai chinh va hé s chi tra 13i vay cac
cong ty cua 4 qudc gia phat trién, thuéc OECD - T6é Chic Hop Tac Va
Phat Trién Kinh Té (Organization for Economic Cooperation and

Development)

Quoc gia Tong no/ Tong tii san EBIT/ Chi phi 1a6i vay
(%) (lan)
Duc 62% 3,66
Nhat 80% 2,78
Anh 52% 4,26
My 47% 2,40
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Xem thém cac phu luc vé céac s6 liéu thong ké & cudi chuwong nay.
4.4.6 Ngan luu tra ng chung

Mot chi tiéu danh gia nham khac phuc tinh thoi diém cua céc ti 16
trén day. Dung dong tién tir hoat dong kinh doanh dé do ludng kha ning
tra ng c6 18 kha thi hon va thuc té hon. Cac chi tiéu mang tinh thoi diém
cd ¥ nghia 13, ban tai san dé tra no, nhung trong thuc té diéu do chi xay ra
khi phai thanh 1y giai thé doanh nghiép. Nhung ngay ca khi ban thanh 1y,
lidu gia ca cua céac tai san cii, 161 thoi co thu duoc gia tri theo dung véi s6

sach hay khong?

Cong thuc:

Ngaa |0u rogg todh.f. kinh doanh
Toag néiphaitrad

Ngaa |ou tratndichung=

Theo vi duf:

Ngaa |6u tratnéichung= 1335 36%
3727

Y nghia: kha ning tra ng do bang dong ngan luu rong tir hoat dong
kinh doanh. Ti 18 ndy thudng bang 20% thi dugc xem 1a tinh hinh lanh

manh.

4.5 Nhém chi tiéu rii ro co cau chi phi
4.5.1 Tilé¢ lai gop so voi doanh thu

Lai gop (gross profit) 1a khoan chénh 1éch giita gia ban va gia vén.
Chua tinh dén chi phi kinh doanh, hé s6 14i gop bién dong s& 1a nguyén

nhan truc tiép anh hudng dén loi nhuan. Hé s6 13i gop (gross profit
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margin) thé hién kha nang trang trai chi phi, dac biét 1a chi phi bat bién,

dé dat loi nhuan.

Ladgop

Tadedadbgop=——F——
gop Doanh thu

Tuy thudc vao dic diém nganh nghé kinh doanh va ti 18 chi phi
kinh doanh ma mdi doanh nghi¢p s€ c6 mot hé s6 13i gop (ti 1¢ 1ai gdp)
thich hop.

Nhiéu ngudi van thac mac rang, chi tiéu hé sb 1ai gop liéu c6 ich gi
trong phan tich tai chinh. Thuc ra day Ia chi ti€u thudc hoat dong kinh
doanh va dung dé phén tich co cau chi phi. Pé phan tich hiéu qua va kha
ning sinh 161 nguoi ta khong dung hé s6 13i gop.

Trong chuong 5, ta c6 khai niém hidu 56 aop.

Hiéu s6 gdp = Doanh thu - Chi phi kha bién

Trong khi,

Lii gdp = Doanh thu - Gia von hang ban

Tiép theo 13,

Loi nhuén = Hiéu s6 g0p - Chi phi bt bién

Va, Loinhuan = Lai gdp - Chi phi kinh doanh

Hiéu sb g0p thudc bao cao thu nhap cua ké toan quan tri, trong khi
131 gop thudc bao céo thu nhap cia ké toan tai chinh. Nhimng bao cdo tai
chinh cong bd khéng cho thiy co ciu chi phi theo hanh vi chi phi (kha

bién, bat bién). Vi vay c6 thé "dong hoa" 1ai gdp va hi¢u so gop. Co sé

cta 1ap luan nay 13, trong gia von hang béan (tic chi phi hang ban) da s
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1a chi phi kha bién, trong khi d6, chi phi kinh doanh chira dung chu yéu
1a chi phi bat bién.

Theo dir liéu Cong ty KaSaCo
Lai gop = 9734 - 6085 = 3649 triéu dong

Ladgop

—= =37%
Doanh thu

Tile lai gop =

Néu xem Hiéu sd gdp = Lai gop, don bay kinh doanh (OL) s& 1a:

oL = %= 1.7 (OL khoaing cot /ién vo tinh)

Y nghia 13, khi khéi lugng hoat dong ting 1% thi téc do ting trong
EBIT sé& dén 1,7 lan hon. Mot don bay ¢6 do 16n twong doi thap, phu hop
v6i ti 18 dau tu tai san ¢b dinh thap (39,2%).

4.5.2 Tilé lii gop so véi hang ton kho

Quan ni¢m hang ton kho 1a mot khoan dau tu, ti 18 1ai gdp so voi

hang ton kho con dugc xem 1a thude do an toan trude mirc 6 hoan von.

Hang ton kho binh quan = w= 1571 tried fioag

3649

Ti 1¢ 141 gop/hang ton kho= =232 %
i 1¢ 1ai gop/hang ton kho=—=7 b

Hang ton kho cuia Cong ty KaSaCo rat thap so véi 1di gop dan t6i
mot ti 18 hoan von cho dau tu hang ton kho rat cao. Nhu di du doan ¢
nhiéu phan tich trén day, Cong ty KaSaCo dang ¢ vao giai doan truong

thanh, rai ro vé kinh doanh thép, mot ti 1€ cao nhu vay hoan toan cé ly.
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4.6 Phan tich bién dong ciia cac chi tiéu

Tinh toan cac chi ti€u qua hai hodc nhiéu nam, so sdnh dé thay

dugc xu hudng bién dong va tim nguyén nhan giai thich.

Duéi day 1a bién dong cia mot sb nhom chi tiéu thong dung dua

trén dir liéu ctia Cong ty KaSaCo.

Bang 11: Bién dong cia céac chi tiéu kha nang sinh 1oi

Chi tiéu 2001 2000 1999
Suét sinh 16i cta doanh thu 12% 13% 13%
Suét sinh 16i cia tai sin 13% 13% 14%
Suat sinh 10i ctia von chu so hiru 23% 23% 27%
Bang 12: Bién dong ctia cac chi tiéu thanh toan ngan han

Chi tiéu 2001 2000 1999
Hé s6 thanh toan ngén han 2,33 2,60 2,52
H¢ s6 thanh toan nhanh 0,71 0,88 0,86
Ti 1¢ tién mit 0,30 0,34 0,34
Ngan luu tra ng ngan han 59% 62% N/A
Bang 13: Bién dong cia cac chi tiéu hiéu qua sir dung vén

Chi tiéu 2001 2000 1999
S6 vong quay tai san 1,1 1,1 1,0
S6 vong quay tai san c¢b dinh 2,8 2,6 2,5
S6 vong quay hang ton kho 3,9 3,4 N/A
S6 ngay ton kho 92 107 N/A
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S6 vong quay cac khoan phai thu 6,4 5,8 N/A

S6 ngay thu tién 57 62 N/A
S6 vong quay cac khoan phai tra 4.4 3,9 N/A
Sb ngay tra tién 83 92 N/A

N/A: khéng tinh dwoc vi khéng c6 6 liéu 1998 dé tinh gid tri binh qudn.

Bang 14: Bién dong cua céac chi tiéu co cau ng

Chi tiéu 2001 2000 1999
Ti 1€ no trén tai san 43% 42% 49%
Ti 1& vbn chu s& hitu trén tai san 57% 58% 51%
Heé s6 no trén vén cha so hiru 0,74 0,72 0,97

Bang 15: Bién dong cta kha ning chi tra no

Chi tiéu 2001 2000 1999
Haé s6 chi tra 13i vay 6,1 5,6 53
Ngan luu trd ng chung 36% 34% N/A

4.7 Trinh bay m¢t bao cao phan tich

Duya trén nhiing két qua tinh toan, chuan bi mét bao céo gém
nhimg giai thich va cic dy doan bang 16i van (c6 néu sd lidu minh
chig), nhitng bang biéu tong hop nhu trén, cac d6 thi va cac phu luc vé
dir liéu dinh kém (t6i thiéu cua phu luc phai la cac bao céo tai chinh nhu

gidi thiéu ¢ dau chuong nay).
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Vin chuong thi danh cho ban, chi c6 nguoi trong chin méi biét. ..
O day, 1a mot s6 hinh anh cac biéu d6. Hay nhé dén cac huéng din vé do

thi trén Excel, dic biét 13 & chuong 6, phdn tich diém hoa von.

Pé minh hoa ta c6 thé dung cac dd thi dang thanh, hinh banh, dd
thi diém... (trong chuong trinh "phu thuy" Chart Wizard trén Excel c6 tat

ca)

Vi du: D6 thi vé xu hudng bién dong cac chi ti€u suat sinh 161 nhu

sau.

1999 | 13%| 14%)| 27%| |26% ]

2000 13%| 13%]| 23% 7\

2001 | 12%| 13%| 23%| [20% | .. | —— RCB

( Excel/ Chart Wizard/ Chart type/ Standard types/ XY (Scatter).

Hodc dang biéu dd hinh cot nhu sau:
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28%
26% - OROS

0,
2‘2‘4: ] EROA
20% OROE
18% -
16% -
14% |
12% |
10% -
8% -
6%
4% -
2% -
0%

1999 2000 2001

( Excel/ Chart Wizard/ Chart type/ Standard types/ Column.

4.8 Nhém chi tiéu lién quan dén gia thi truong

Chi tiéu duy nhat c6 lién quan gan két gia tri theo bao cdo ké toan
v6i gid tri thi trudng 13 gid c6 phiéu trén lpi nhudn méi ¢é phiéu. Viét tat
quen thudc 13 P/E (price earnings ratio). Trong d6, P: gia c6 phiéu trén thi

truong (price), va E: 1oi nhudn mdi c¢6 phiéu (EPS: earnings per share).

Ladroag

EPS =

.....

Véi Cong ty KaSaCo nam 2001, EPS = 2,88 ngan dong.
(S6 lwong ¢ phiéu dang luu hanh dugc tinh binh quan trong ky)

Gia dinh Cong ty KaSaCo 1a cong ty cd phan cong cong, ¢ gia cd
phiéu trén thi trudng chimg khoan vao thoi diém cudi nam 2001 13 32

ngan dong, P/E: ti s6 gid cd trén thu nhdp cia Cong ty s& 1a:
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P/E = %= 11

Hé s6 ndy noi 1én su ky vong cia c6 déng vao tinh hinh kinh
doanh ctia doanh nghiép. Ngu ¥ rang nguoi ta phai bo ra sb tién dau tu 1a
32 ngan dé co6 duoc mdt thu nhap rong 1a 2,88 ngan dong. Ngoai ra,
nguoi ta con két hop chi tiéu gia thi truong so voi gia tri sd sach
(MV/BV: market value/ book value) dé phan tich va du béo tinh hinh tai
chinh céng ty. C6 nguoi nghi rang gitta MV/BV va P/E c¢6 quan hé ti 16
thuan véi nhau, tuy nhién, mot ) nghién ctru cho théy r?mg muc do

tuong quan cua hai chi tiéu nay khong phai 1a cao lam.

Cubi cung, cac chi tiéu dugc "triéu tap" cho du bd cua chuong nay
va nham gitp cho ban thém khai ni€ém ma thoi. Thao luan vé tinh "manh
yéu" cua cac... tin hi¢u thi truong c6 1€ phai hen vao dip khac. Hon nira,
thi truong ching khoan con qué khiém tén & Thanh phé Ho Chi Minh
chua thé dai dién cho mot "thi truong hiéu qua", noi cach khac nd hau
nhu khong phan anh dugc diéu gi ca. Doi khi "é 4m" dén tham hai, budn
hiu hat nhu budi cho chiéu dong mot huyén ly mién nai. Nhimg nghién
ctru vé thi truong tai chinh vi thé ctr nhu 1 chuyén "thdy béi xem voi"

ma thoi.
4.9 Gia tri thi trwong va gia trj s sach

Pé ngin gon, ta dung dit liéu ciia REE, 1a Cong ty niém yét dau
tién trén thi truong ching khoan TP. H6 Chi Minh, hoat dong trong
nganh san xuit va cung cip trang thiét bi co dién lanh, gan day (2001-
2002) mo rong hoat dong vao linh vuc cong nghé thong tin, [am hinh anh

so sanh su khac bi¢t gitra gia tri thi truong va gia tri s sach.
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(Thoi diém khao sat: 30/9/2001, don vi tinh: déng)
e S4 luong cb phiéu dang luu hanh: 15 triéu cd phiéu

v’ Trich bang can d6i ké toan ngay 30/9/2001:
+ Vén gop (ménh gia 10.000 ddng) 150.000.000.000

+ Lai chwa phan phdi 45.066.948.640
+ Cac quy xi nghié¢p 30.983.168.429
Cong: von chit s6 hiru theo so sach 226.050.117.069

v Gia co phiéu REE giao dich trong ngay 1/10/2001 1a 33,1 ngan dong.

(' Von chii s6 hiru theo gia thi truwong 496.500.000.000

(=15 triéu co6 phiéu dang luu hanh x 33,1 ngan dong)
v’ Heé sb gia thi truong so véi gia trj s6 sach 2,2 1an

Gi4 co phiéu trén thi truong chimg khoan bién dong do nhiéu

nguyén nhan khac nhau. (Xem phu luc cudi chuong 14, bang 14D.)

Sau day 1a khao sat dién hinh gia c6 phiéu cua REE qua 8 phién
giao dich tir ngay 14/9 dén 1/10/2001.

So dd 14-6: Dién bién gia c6 phiéu REE
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Ngag | Gaj 1,
14-Sep| 39.3| |40 | 4020
17_Sep 30.3 1o I ¢39¥3—¢393 . ~
3| \
19—% 40 37 | 375
21-Sep| 40 | |36 \36.;355
24Sep|375] Bt \
34 |
26-Sep| 36.4| |y, | "
28-Sep| 35.5( |32 |
1-Qet [ 33.1] | 1S 16-Sep 21-Sep 26-Sep 1o
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4.10 Gia thi truong 25 Cong ty My cao nhat

Bang 14-16: Gia thi truong cia 25 cong ty My (1999)
(don vi: ti USD)

STT Tén congty | Giatri | STT Tén cong ty Gia tri
1 Microsoft 601,0 13 | Oracle 159,5
2 GE 507,2 14 | Home Depot 158,2
3 Cisco 355,1 15 | Merck 157,1
4 Wal-Mart 307,9 16 | MCI worldcom 149,3
5 Exxon Mobil 2787 17 | Procter&Gamble 1442
6 Intel 275,0 18 | Coca-Cola 143,9
7 Lucent 228.7 19 | Dell-computer 130,1
8 | AT&T 226,7 20 | Bristol-Meyers 127,3
9 |IBM 196,6 21 | Pfizer 125,6
10 | Citigroup 187,5 22 | Johnson&Johnson | 125,3

11 | America Online | 169,5 23 | Sun Microsystems 121,0
12 | AIG 167.,4 24 | Hewlett-Packard 115,9
25 | Yahoo! 113,9

Nguén: Standard & Poor’s

4.11 Tém tit cong thirc va y nghia cac chi tiéu

Bang 14-17: Tom tit cong thirc va ¥ nghia céac chi tiéu

Tén chi tiéu T s0 Miu 5o Y nghia

H¢ s0 thanh toan Taisan lvu | No ngan han | Kha ning tra ng

ngan han dong ngan han ma khong
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phai vay thém

Hé s6 thanh toan

nhanh

Tién va cac
chirng khoan

ngan han

No ngan han

Kha nang tra ng
ngan han ma khong
can vay thém, va
khong can dén hang
ton kho va céc khoan

phai thu

Ti 18 tién mat Tién va cac | Tai san luu "Strc manh" cua tai
chirng khoan | dong san luu dong
ngan han
Ngéan luu trd no Ngéan luu No ngan han | Khic phyc yéu diém
ngan han rong tu hoat vé "tinh thoi diém"
dong kinh ctia Hé s6 thanh toan
doanh ngan han, ¥ nghia 13
dong tién tir hoat
dong chinh trong ky
c6 du dé tra no hay
khong
Sb vong quay tai Doanh thu Tai san Hiéu qua sur dung tai
san san
S vong quay tai | Doanh thu Tai san ¢ Cuong do sur dung
sén c6 dinh dinh tai san c6 dinh
S6 vong quay von | Doanh thu Tai san luu | Hi€u qua st dung va
luu dong dong - No kiém soat vén luu
ngan han dong
Sb ngay quay vong | 360 ngay S6 vong Céch nhin khac vé
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von luu dong quay von luu | hi¢u qué sir dung va
dong kiém soat von luu

dong

Sb vong quay hang | Gia von hang | Hang ton kho | Téc d6 luan chuyén
t6n kho ban binh quan hang t6n kho, hiéu

qua st dung von luu

dong
S6 ngay ton kho 360 ngay S6 vong S6 ngay trung binh
quay hang hang héa nam trong
t6n kho kho cho ban

Sb vong quay cac | Doanh thu Khoan phai | Tocdd thuno, hiéu qua

khoén phai thu thu binh str dung tai san luu dong,
quan thé hién chinh sach ban
chiu
S6 ngay thu tién 360 ngay S6 vong S6 ngay trung binh
quay khoan | dé thu duoc cic no
phai thu phai thu (s6 ngay
trung binh cho khach
hang ng)
Sb vong quay cac | Doanh sb Khoan phai | Toc d6 tra ng, 1a mot
khoan phai tra mua hang trd binh quan | h¢ s6 "kiém soét ng",

no6i 1én kha nang "tri
hoan" tra no cho

nguoi ban

Sb ngay tra tién 360 ngay S6 vong S6 ngay trung binh

quay khoan | dé tra cac no phai tra
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phai tra (s6 ngay trung binh

ngudi ban cho thiéu
ng)

S6 ngay ban hang | Tién mit ton | Doanh thu Mire d6 ton quy phu

tao quy tién mat quy binh binh quan 1 | hgp vo1 qui mo hoat

quan ngay dong

Suat sinh 10i cua Lai rong Doanh thu Mot dong doanh thu

doanh thu tao ra bao nhiéu

(ROS: return on dong 13i rong

sales)

Suét sinh 101 ctia tdi san | Lai rong Tai san Mot dong tai san tao

(ROA: retum on ra bao nhiéu dong lai

assets) rong

Suat sinh 10i cta Lai rong Vén chu s | Mot dong von chu so

von chu s& hitu hiru hiru tao ra bao nhiéu

(ROE: return on ddng 13i rong

equity)

Pon bay tai chinh | Tai san Vén chiisd | Ludn 16n hon hodc

(FL: financial hiru bang 1. Thé hién

leverage) muc d0 vay no.
FL=1 thi 100% la
von chu sé hitu;
FL=2 thi ti 1€ nay la
50%; FL>2 thi ti 1€
no 1é6n hon von chu
so hiru
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Suat sinh 10i cua Lai rong + Tai san Mot dong von noi
tong von dau tu Lai vay (1 - chung (cua chu s¢
(ROIC: return on | thué suét) hiru va nha cho vay)
investment capital) tao ra bao nhiéu
dong 1ai rong
Suat sinh 10 cta EBIT (1 - Tai san Mot dong von noi
tong von dau tu thué suit) chung (cua chu s¢
tinh theo EBIT hiru va nha cho vay)
(ROIC: return on tao ra bao nhiéu loi
investment capital) nhuan rong
Ti 1€ 1ai gop Lai gdp Doanh thu Thé hién co cdu chi
phi néu dong hoa Lai
g0p voi Hiéu sd gop
Til¢lai gop sovoi | Lai gop Hang ton kho | Thé hién muc do hoan
hang ton kho binh binh quan von dau trr vao hang
quan ton kho
Loi nhuan mdi c6 | Lai rong S6 lugng ¢d6 | Mirc kha ning sinh
phiéu phiéu dang 141 ctia mdi cb phiéu
(EPS: earnings per luu hanh
share) (binh quan
trong ky)
Hé s gia catrén | Gia thi Loi nhuan | Gi4 phai tra cho mot
thu nhap truong clua mdi ¢b phiéu | dong thu nhap. Thé
(P/E: cb phiéu hién sy danh gia cua
price/earnings) thi truong d6i voi

hoat dong cong ty
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trong tuong lai

Gia thi truong véi | Gia thi Gia trj s6 Ciing 1a chi tiéu

gia tri s6 sach truong sach danh gia cua thi

(MV/BV: market truong ddi véi hoat

value/ book value) dong cua cong ty

Ti 1€ ng trén tai sadn | No phai tra | Tai san Mtrc d trang trai

(D/A: debt/assets) cho tai san bang no
vay

Ti 1& vbn chu s& Vén chu s | Tai san Mtrc dg trang trai

hiru trén tai san hiru cho tai san bang von

(E/A: chu so hiru

equity/assets)

Ti 1 ng trén von No phai tra Vén chti s¢ | Cé bao nhiéu déng

chu s¢ hiru htru no vay tham gia

(D/E: debt/equity) cung véi 1 dong von
chu s¢ hiru

Heé s chi tra lai EBIT Lai vay Kha nang chi trd 1ai

vay vay tur hoat dong
kinh doanh

Heé s chi tra no EBIT Lai vay + No | Kha nang chi tra 1ai

vay gbe vay va ng gdc tir
hoat dong kinh
doanh

Ngan luu trd no Ngan luu Tong no phai | Kha ning kiém tién

chung rong tu hoat | tra tor hoat dong chinh

dong kinh dé tra no
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doanh

4.12 Mot s6 luu y khi sir dung cac chi tiéu phén tich

Céc chi ti€u phan tich bao cdo tai chinh cé thé bj sai 1éch do mot

vai nguyén nhan, can quan tam nhu sau:

Céc nguyén tac ké toan duogc ap dung (xem phu luc vé cac nguyén tac

ké toan & cudi sach)
- Gia tri phan anh trong cac bao cdo tai chinh 13 gid tri s6 sach (book
value) chir khong phai gia thay thé hién hanh (replacement value), gia

thanh ly (liquidation value) hay gia thi truong (market value).

- Mot s6 nhom chi tiéu c6 tinh twong quan v6i nhau, mot chi tiéu thay
d6i c6 thé dan dén sy thay doi trong cac chi tiéu khac (xem quan hé
gitra cac chi tiéu trén day).

- C6 nhiing diéu khong thé hién dugc trong cac bao céo tai chinh: co
cAu san phém, diéu kién kinh doanh, moi truong kinh doanh va nhiéu

thu khac.

V. Cac tac dong bop méo bao cio tai chinh

Hay can than véi cac cam bay trong cac bao cao tai chinh. Ban tung nghe

n

no6i rang: "1oi gia 18 that", "16 gia 10i that", hoic "... mudn lai 18 bao
nhiéu 13 do ké toan quyét dinh", v.v... Nhitng phat biéu tuong tu 13 hoan

toan chinh xac.

Loai trir nhitng ¢b ¥ vi pham phap luét, chi can dua trén ludt, tirc
cAc nguyén tic ké toan cho phép ciing du dé cac ké toan vién, nhiing

nguoi 1ap ra cac bao céo tai chinh diéu khién dugc theo y muon chu
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quan. Chinh cac nguyén tic ké toan tao ra cic quyén han 16n lao nay cho
cac nha quan tri doanh nghiép. Tuy nhién, dimg lay 1y do rang, cac bao
c4o tai chinh chi 1a "sd 40" dé bién minh cho viéc cac giam ddc doanh
nghiép nha nuéc khong doc duge cac bao cdo tai chinh! Rat nhiéu, rat
"

nhiéu gidm doéc thuong tam su: "... to61 c¢6 hi€u gi dau, cir ké toan ky

trude 1a toi ky" 1.

Hay luu y rang, hau hét cac doanh nghiép di dén pha san déu co loi
nhuan (lgi nhuan trén bdo cdo thu nhap, con goi la lgi nhuan ké toan)

nhiéu nam lién trudce do.

O Viét Nam d3 co qua nhiéu minh hoa rdi, hay thir budc ra bén
ngodi xem ngudi ta 1am gi. Chuyén rat thoi sy trong thoi gian gan day
(2001-2002) 13 su sup do cua nhiéu dai gia trén thé gidi, nhitng khing

hoang c6 tac dong 16n lao dén toan bd nén kinh té.

Sau day 1a mot s dir liéu téng quat vé tinh hinh tai chinh cia
ENRON nam 2000 (], mot trong cac tap doan vura phd san & My, (chi
nham giup ban doc tham khao).
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Bang 14-18: Tom tit tinh hinh tai chinh Cong ty Enron

(Ngay 31/12) (don vi tinh: triéu USD)
Cac khoan muc 2000 1999
Tai san luu dong 30,381 7,255
Céc khoan dau tu 23,379 15,445
Tai san c¢b dinh 11,743 10,681
Tong tai sin 65,503 33,381
No ngin han 28,406 6,759
No dai han 25,627 17,052
Vén chu s¢ hitu 11,470 9,570
Téng nguén von 65,503 33,381
Doanh thu 100,789 40,112
Lg¢i nhuin rong 979 893

(lew y: cham phdy theo tiéng Anh, vi dy tai san heu dong: 1,374 nghia la
1 tiva 374 triéu USD)

5.1 Phwong phap hach toan hang ton kho

Gia ca hay chi phi cia hang nhap kho, theo thi truong s& bién dong
qua thoi gian, viéc ap dung phuong phap FIFO, LIFO, gia binh quan hay
gia theo timg hoa don s& lam anh hudng dén hach toan gia vén hang ban
va lg1 nhuan trén bao céo thu nhap. Tuong tu, anh hudng dén gia tri hang

ton kho va tong tai san trén bang can doi ké toan.
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Vi du: Tinh hinh nhap kho hang hoa cho ¢ bang sau:
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Bang 14-13: Tinh hinh nhép kho

S6 lugng Pon gia Thanh tién
Ngay , .
(san pham) (1000d/ san pham) (10001)
1/1 400 10 4,000
10/2 250 12 3,000
5/3 80 14 1,120
6/5 450 15 6,750
Téng cong 1,180 14,870

Trong thang 6, xuat kho hang hoa tiéu thu 400 (don vi san pham),

gia ban 20 ngan dong, cho mot san pham.

Bao cdo thu nhap thang 6, theo hai phuong phap hach toan hang

ton kho:

Bang 14: Bao cédo thu nhap theo hai phuong phap

(ngan dong)

FIFO LIFO

Doanh thu 8,000 8,000
Gia von hang ban 4,000 6,000
L3i gop 4,000 2,000
Chi phi kinh doanh 1,800 1,800
Loi nhuan trude thué 2,200 200
Thué thu nhap (30%) 660 60
Loi nhuén sau thué 1,540 140

Nhan xét:
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- Phuong phap FIFO (vao trudc, ra trudc), gia von ctia 400 san pham s&
duoc tinh 1a 10 ngan/sp, d6 1a "gia vao trudc", tong gia von s& 1a: 400
sp ( 10 = 4000 (ngan ddng). Loi nhuin trude thué theo phuwong phap
nay 1a 200, va thué thu nhép chi 13 60.

- Phuong phap LIFO (vao sau, ra trudc), gid von cua 400 san pham s&
duoc tinh 13 15 ngan/sp, d6 1a "gia vao sau", tong gia von sé 1a: 400 sp
( 15 = 6000 (ngan dong). Loi nhuan trudc thué theo phuong phap nay
14 2200, va thué thu nhap 1én dén 660.

5.2 Phén bo chi phi

C6 nhiing chi phi phat sinh trong ky 16n, c¢6 lién quan dén nhiéu ky
kinh doanh tiép theo nén can phan bd (chia) déu cho cac ky. Nguyén tic
chung 13 nhu vay, va ciing hop 1y cho 1ap ludn nham tranh su bién dong

dot ngot cua o1 nhudn qua cac nam.

Tuy nhién khong c6 bat ky mot quy dinh ndo yéu cau mot cong
thire (muc) phan bo chi phi loai nay mot cach cu thé ca. Pay chinh 1a
quyén ctia nha quan tri va cac ké toan vién. N6i chinh xac 1a cac nguyén

tac ké toan da cho ho quyén nay.

Dién hinh 1a chi phi quang cdo. Ai ciing biét chi phi quang cdo c6
tac dong dén nhiéu ky kinh doanh tiép sau. Theo nguyén tic hoat dong
lién tuc, chi phi quang céo c6 thé phan bd cho nhiéu ky. (ché do ké toan
ctia nhiéu nuéc cho phép thuc hién diéu nay). Nhung theo mot nguyén
tac khac, nguyén tic than trong, cho riang khong thé doan chic duoc tinh
hinh kinh doanh nim t&i s& nhu thé ndo, vi vy chi phi quang céo sé& dugc

hach toan ca vao chi phi nam hién hanh (nam bao cao).
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Nhu vay, quyét dinh phan bo chi phi s& diéu khién duoc loi nhuan.

5.3 Phwong phap khau hao

Ngoai phuong phap khau hao dudng thang (déu hay binh quan),
cac phuong phap khdu hao nhanh lam ting chi phi, va vi thé giam loi

nhuan chiu thué, giam lai rong.

Vi du: Nguyén gia tai san c6 dinh: 1000 (don vi tién), vong doi
htu dung: 5 nim, gia tri tin dung: 0. Cac phuong phap khau hao sé& cho

céc két qua mirc khau hao hang nim nhu sau.
5.3.1 Phwong phap khiu hao dwong thing

Cong thuc:

Nguyea giatapsat codimh _ 1000

Muc khiu hao= T =200

Sognaén hoé dung
Bang 19: Phuong phap khau hao duong thang
Ti 1¢ khau hao déu 20%
Nam 1 2 3 4 5
Gia tri con lai dau ky 1000 800 600 400 200
Miic khéau hao trong ky 200 200 200 200 200
Khau hao tich liy 200 400 600 800 1000
Gia tri con lai cudi ky 800 600 400 200 0
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5.3.2 Phwong phap khau hao gizm dan theo ti 1¢ kép

Theo phuong phép nay, ti 18 khau hao s& gip 2 1an [ so véi ti 1&

khau hao déu, va dugc tinh trén gid tri con lai cua tai san c6 dinh hang

nam.

Bang 20: Phuong phép khau hao giam déan theo ti 1¢ kép

Ti 18 khu hao déu 20%

Ti 1¢ khau hao kép 40%
Nam 1 2 3 4 5
Gia trj con lai dau ky 1000 600 360 216 108
Mirc khéau hao trong ky 400 240 144 108 108
Khau hao tich liy 400 640 784 892 1,000
Gia tri con lai cudi ky 600 360 216 108 0

5.3.3 Phuong phap khiu hao theo tong ky so

V6i cac sb tht tu cla céac ky cua Snam la: 1, 2, 3,4, 5, ta co téng

ky s6 1a: 15.

Mtrc khau hao nam 1:

Mtrc khau hao nam 2:

Mrc khau hao nim 3:

Mrc khiu hao niam 4:

1000

x5 =66,7x5 =333

%M = 66,7 x4 = 267

1000

x3 =66,7x3 =200

1000

x2=66,7x2=133
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1000

Mtc khau hao nim 5: — X1=66.7x1=667

Bang 21: Phuong phép khau hao theo tong ky sd

Nim 1 2 3 4 5
Gia tri con lai dau ky 1000 667 400 200 67
Mirc khau hao trong ky 333 267 200 133 67
Khéu hao tich lity 333 600 800 933 1,000
Gi4 tri con lai cudi ky 667 400 200 67 0

( Tat ca cac ham khau hao déu c6 san trén Excel. Dudi day la mot

huéng dan, vi du ham SYD (sum-of-year's digits): khau hao theo tong

ky s6. (Cac ham khau hao khac ciing thao tac tuong tu).

Budc 1: Nhap chudt vao fx (giong nhu st dung cac ham thong ké,

tai chinh d3 huéng dan & cac chuong trudc), Excel s& cho bang mot bang

¢6 nhiéu loai ham dé chon.

Chon loai ham financial (tai chinh), tén ham SYD. Nhéap chuot

vao nat OK, s& ving ra bang tiép theo nhu sau:

Budc 2: Khai bao (nhap chudt vao dit liéu twong tng)

Cost: nguyén gia
Salvage: gia tri tan dung
Life: vong doi hitu dung

Per: nim khau hao (nim 1, nam 2,...)

[]
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Cac ham khau hao khéc trén Excel:
SLN - straight- line depreciation: khiu hao duong thang
DDB - double declining balance: cin bing giam dan kép

DB - declining balance: cin bing giam dan theo ti 18 4n dinh

5.4 Lam phat

Hay ludén nhé rang sb liéu ké toan thé hién trén cac bao cdo tai
chinh 1a khong, va khong thé, diéu chinh theo lam phat. biéu nay co thé
dan dén nhitng nhan dinh thién 1éch trong khi tinh toan va danh gia hién

trang tai chinh.

Vi du: Doanh thu va gid vén hang ban tinh theo gia gc ndm 1998
lan lugt 1a 100.000 va 40.000 (don vi tién). Toc d6 lam phat nam 1999 1a
8% va gia ban ciing ting twong ng, gid von hang ban chiu tic dong it
hon, cu thé ting 6%. Nam 2000, téc d6 lam phat 1a 7%, gia ban va chi
phi déu ting tuong tng véi téc d6 lam phat. Va nam 2001 ca hai cing

tang 5% so v&1 nam 2000.

Két qua phan tich 1ai gop va ti 1¢ 1ai gdp s& nhu sau:

Bang 18: Anh hudng cia lam phat dén 13i gop

Nam 1998 1999 2000 2001
Téc d6 lam phat 8% 7% 5%
Gia ban tang 8% 7% 5%
Gi4 von tang 6% 7% 5%
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Khbi lugng tiéu thy 1000

Gi4 ban don vi 100 108.0 115.6 121.3
Gia von don vi 40 42 45 48
Doanh thu 100,000 108,000 115,560 121,338
Gi4 von hang ban 40,000 42,400 45,368 47,636
Lai gop 60,000 65,600 70,192 73,702

R rang 13i gop tang déu hang nim nhung khong thé giai thich vé

di€u gi lién quan dén hiéu qua hay co cau chi phi ca.

5.5 Co cau hang ban

Co cu hang ban thay d6i s& dan dén céc thay d6i vé doanh thu va
loi nhuan. Tt d6 anh huong dén nhiéu chi tiéu phan tich tai chinh nhu: hé

s0 ngan han, suat sinh 101, h¢ s6 kha nang chi tra, ngan luu trd ng, v.v...
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Phu luc A:

Cic chi tiéu mét s6 nganh nghé My

Nim 1992 (Quy cao nhét — trung binh — va thap nhat)

Hé s6 | Tong no | Ky thu | Doanh | Tilé Suat | Sudt | Suat
thanh | so vdi tién thuso | tong sinh sinh sinh
- toan Téng vol Tri | tai san | 101 cua | 101 cda | 101 cua
5 ngan | von chi gia so voi | doanh | tong von
E han sO hiru hang | doanh | thu tai | chu so
Z (%) héa | thu | ROS | san | hiwu
% (lan) toan ROA | ROE
(ngay) | kho (%) | () | (%) | (%)
(ldn)
NONG, LAM,
NGU:
Thuc an gia stic 2.1 499 21.0 28.3 35.5 4.1 7.1 20.0
1.4 145.9 343 9.7 49.6 1.6 3.5 9.2
1.1 283.2 56.6 5.0 72.4 0.2 0.2 0.8
Pong co va vuon 3.6 32.9 16.1 96.1 21.8 10.3 23.5| 49.0
1.8 87.5 31.4 33.8 33.1 3.7 8.1 18.2
1.0 182.3 55.9 13.5 49.8 0.5 0.5 2.7
SAN XUAT:
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4.7 27.8 259 12.5 25.1 11.3 15.5 36.7
Quﬁn 40 nam 24 68.8 44 .4 6.8 38.2 39 6.4 12.5
1.5 190.2 61.3 4.2 57.2 1.0 1.6 4.2
2.6 51.6 14.7 31.2 19.3 3.6 12.9 37.0
Nha di dong 1.5 103.4 17.7 20.0 27.2 1.1 1.7 4.2
1.3 199.2 29.6 13.5 37.77 0.2 0.1 0.2
4.2 29.8 25.2 9.7 45.7 5.3 8.9 14.7
Giﬁy vO nam 2.6 58.0 38.3 5.1 58.6 1.3 4.7 5.7
2.0 139.5 56.2 3.9 76.6 0.1 0.5 1.9
3.3 394 27.7 19.2 23.2 6.9 11.1 26.6
May tinh 2.0 90.3 44.0 9.0 459 2.7 4.5 11.9
1.3 226.7 81.1 5.6 76.3 0.2 (2.5) (3.7)
BAN SI:
4.1 35.0 17.5 9.1 26.4 5.5 13.2 30.2
Hang hoa thé thao 2.2 88.6 31.0 5.6 37.3 2.1 4.9 12.1
va giai tri 1.5 218.8 50.0 3.6 51.8 0.8 1.4 4.5
4.4 30.3 15.0 14.8 22.7 7.4 18.7 41.0
Quén ao phu ntr, 2.1 89.4 31.2 8.3 32.0 2.8 7.0 19.1
tré em 14 222.5 54.0 5.0 46.8 0.9 2.2 6.3
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BAN LE:
Hé thong ctra

hang bach hoa

Cura hang
tap pham

Cura hang
vang bac

DICH VU:

Tiém hot toc

Dich vu phép 1y

Truong Cao

déng,Dai hoc

7.5
3.5
2.1

4.2
2.1
1.3

7.1
3.3
1.9

4.4
1.9
0.8

4.9
1.9
1.0

4.7
2.2
1.1

18.0
57.7
138.3

314
82.5
190.2

20.0
58.4
133.6

22.4
59.1
152.1

23.7
66.0
171.3

15.0
32.1
84.1

4.4
20.6
50.5

1.1
2.6
6.2

9.0
22.6
48.9

2.6
11.2
57.4

11.3
47.5
99.7

7.3
15.7
35.5

59
4.6
3.2

26.2
18.2
12.2

3.7
2.5
1.7

88.1
41.3
16.1

225.7
42.2
10.4

125.2
73.7
47.0

35.4
49.2
70.8

12.5
18.1
27.7

48.0
66.0
93.3

14.2
26.2
47.2

14.1
24.9
46.7

108.4
179.4
254.8

3.7
1.2
(0.8)

3.2
1.4
0.3

10.7
4.1
0.7

14.3
4.4
0.8

344
9.6
1.2

9.0
3.5
0.4

6.5
2.7
(0.8)

15.0
6.0
1.2

13.4
54
1.1

32.3
14.9
2.1

73.7
15.3
1.1

53
2.0
0.2

14.1
4.6
(0.7)

294
13.8
3.7

25.0
10.0
2.2

68.7
27.2
5.5

125.4
29.5
2.0

7.5
2.1
0.2
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Nguon: Industry Norms & Key Business Ratios, Edition 1992-93.
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Phu luc B:

Cac chi tiéu ciia mgt so cong ty Viét Nam

Nam 2000-2001

Hé | Suat | SO | Suat | Til¢ | Suat Loi
sO sinh | vong | sinh |taisan | sinh nhuan
Cong ty | thanh lo1 quay lo1 trén 161 cua
(tén toan cua tai cua von cua moi
co ngan | doanh | san tai | chuso | von co
phiéu) han thu san hittu chu phiéu
(CR) | (ROS (ROA) | (A/E) SO (EPS)
hiru
(ROE)
Don vi lan % lan % lan % Ngan
tinh dong
REE
-2000 2,18 13,7 0,83 11,3 1,48 | 16,8 2,053
-2001 2,60 14,4 | 091 13,1 1,34 | 17,5 2,996
SAM
11,32 | 25,2 0,71 17,9 1,07 | 19,1 2,463
3,83 20,8 0,91 19,0 1,22 | 23,2 2,902
HAP
1,99 12,0 | 2,36 | 28,3 1,44 | 40,8 4,191
1,45 9,9 2,03 | 20,2 1,62 | 32,7 3,987
TMS
1,00 11,5 0,88 | 10,2 | 2,63 | 26,8 3,753
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LAF

SGH

CAN

DPC

BBC

0,77

2,18
1,38

2.6
4,54

2,95
2,74

1,57
2,72

1,14
1,4

13,8

2,0
1,6

17,1
14,8

6,2
2,9

0,8
4,7

5,1
2,1

1,03

3,83
2,18

0,4
0,46

1,48
1,35

1,5
1,97

1,75
0,73

14,2

7,8
3,6

6,8
6,8

9,2
3,9

1,3
9,2

8,9
1,6

1,93

1,78
3,01

1,16
1,07

1,75
1,76

2,3
1,51

3,25
3,29

27,3

14,0
10,7

7,9
7,3

16,2
6,9

2,9
13,9

28,9
5,1

4,272

2,465
1,818

0,965
0,882

1,983
0,815

_na_

1,639

3,818
0,477

Ngudn: Cong ty chitng khodn ngdn hang dau tw va phdat trién.

Luu v:

thong nhat nhu phan 1y thuyét da nghién cuu.

Két qua chi tiéu ciia cac cong ty dugc tinh theo cac cong thirc

Vi du: Cong ty co dién lanh REE TP. HCM, 2000

ROS =13,7 ; Sb vong quay tai san = 0,83

ROA =ROS ( S6 vong quay tai san

=13,7(0,83=11,3

Prepared by NGUYEN TAN BINH

100

18-May-09



Don bay tai chinh = 1,48
ROE =ROA ( Pon bay tai chinh
=11,3(1,48=16,8

Hodc, viét theo phuong trinh DuPont:
ROE =ROS ( S6 vong quay tai san ( Don bay tai chinh
=13,7(0,83 (1,48=16,8

Vi du: Cong ty banh keo Bién Hoa BBC, 2000
ROS =5,1;Sb vong quay tai san = 1,75
ROA =ROS ( S6 vong quay tai san

=5,1(1,75=8,9

Pon bay tai chinh = 3,25
ROE =ROA ( Pon bay tai chinh
=89 (3,25=28,9

Hodc, viét theo phuong trinh DuPont:
ROE =ROS ( S6 vong quay tai san ( Pon bay tai chinh
=5,1(1,75(3,25=128,9
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Phu luc C:

Pon cén tai chinh mot so cong ty quen thudc My

Don vi tinh: t1t USD

bon
Ky Tong | Von can
hiéu | . tai cd tai

chimg TEN CONG TY wn | dong | chinh
khoan (A) | () | (én)
(A/E)

AA | Aluminum 30.8| 11.0| 2.8
Company 14.1

AXP | of America 148.5| 10.5 2.2
T American 243.5| 110.1 3.1
BA | Express 375 12.0| 144
C AT&T 716.9| 49.7| 25
KO | Boeing 233 92 1.9
pis | Citygroup 447 23.8 3.1
pD | Coca-Cola 402 13.0| 3.7
EK | Disney 144 39| 22
XOM | DuPont 146.6| 66.9| 92
GE | EastmanKodak | 4240| 459| 10.0
GM | ExxonMobil | 2913 | 290| 1.2
HwpPp | General Electric 1.2 1.0 1.3
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INTC | General Motors 48.5| 36.6 4.4
IBM | Hewlett- 82.9| 18.9 1.8
JNJ | Packard 292 162| 24
MCD | Intel 212 9.0 1.2
MSFT | International 50.4| 40.7 4.0
MO | Business 59.8| 15.1] 3.3
pG | Machines 352] 106 26
wMT |Johnson &1 g3 41 g

Johnson

McDonald’s

Microsoft

Philip Morris

Procter &

Gamble

Wal-Mart
Nguén: Dow Industrials, 2000
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