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CHUONG 1

TONG QUAT VE PHAN TiCH HOAT PONG
KINH DOANH

1.1. NOI DUNG PHAN TiCH HOAT PONG KINH DOANH

1.1.1. Khai niém

Phan tich hoat dong kinh doanh (Operating activities analysis) 12 mdn hoc
nghién cifu qud trinh sdn xuat kinh doanh, biing nhitng phuong phdp riéng, két
hop véi cdc 1y thuy€t kinh t€ va cdc phuong phdp k§ thuit khdc nhim dén viéc
phan tich, ddnh gid tinh hinh kinh doanh va nhitng nguyén nhan dnh hudng dén
k€&t qua kinh doanh, phét hién nhitng quy lut clia cdc mit hoat ddng trong doanh
nghiép dua vao cdac dit li€u lich s, 1am ¢6 s§ cho cdc du bdo va hoach dinh
chinh sédch.

D€ quan Iy doanh nghiép trong nén kinh t& thi trudng nhu hién nay, doi hdi
cidc doanh nghiép khong nhitng phdi t§ chic hach todn kinh doanh mot cich
chinh xdc ma con phdi tich cuc t§ chifc cong tac phan tich hoat dong kinh doanh.
Cung vdéi k€ todn va cdc khoa hoc kinh t€ khéc, phin tich hoat dong kinh 12 mot
trong nhitng cong cu dic luc d€ quin Iy va diéu hanh c6 hiéu qui cdc hoat dong
ctia doanh nghiép.

Tién thin ctia phan tich hoat dong kinh doanh 13 cong viéc c6 tinh xem xét
don gidn mot s chi tidu tdng qudt dya trén dif liéu clia bing tdng k&t tai sdn —
con goi 1a phin tich k& todn hay k€& todn ndi bd. Do sy doi hdi ngay cang cao
clia nhu cAu quin 1y, sy mé rong vé quy md ciing nhu xu huéng di vao chiéu sau
va chat lugng cla cdc hoat dong doanh nghiép, phin tich hoat dong kinh doanh
véi ndi dung, d6i tugng pham vi va phuong phdp nghiéu citu riéng biét, tit yéu

trd thanh mot khoa hoc ddc 1dp va ngay cang hoan chinh.




Phan tich hoat dong kinh doanh huéng dén thi trudng khong phdi nhim xay
dung nhitng k€ hoach mot cdch may méc, cirng nhic ma 1a cdng cu phuc vu cho
nhitng quyét dinh ngdn han va dai han, doi hdi chi dong, linh hoat ngay c4 d6i
vGi cdc mit hoat ddng hiing ngay clia doanh nghiép. Muc ti€u cia phan tich hoat
dong kinh doanh vi thé twong dong véi cdc mon hoc mdi xudt hién chirng vai
thap nién trd lai diy — chli y€u & cdc nudc phat trién, nhu: k€ todn quan tri —
management accounting; phan tich bdo cdo tai chinh — the analysis of financial
statements, quan tri tai chinh — financial management.

1.1.2. Doi tugng ciia phan tich hoat dong kinh doanh

b6i tugng cla phan tich hoat dong kinh doanh 1a qué trinh kinh doanh va
k&t qua kinh doanh — tifc sy viéc xdy ra & qud khir; phan tich, ma muc dich cudi
cing la diic két chiing thanh quy ludt dé nhdn thitc hién tai va nhdm chiing dén
tuong lai cho ta't c cdc mit hoat dong ciia mot doanh nghiép.

Cédc nha phan tich tim cdch lugng hod nhitng tic dong dén két qud kinh
doanh. D6 12 nhitng yé&u t§ clia qud trinh cung cap, sdn xuit, tiéu thu v mua bdn
hang hod, thudc linh vuc sdn xuit, thuong mai, dich vu. Pong thdi ciing cAn phdi
nghién cifu tinh hinh s& dung cdc ngudn luc: von, vat tu, lao dong va dat dai;
nhitng nhan t& ndi tai cia doanh nghiép hoiic khich quan tir phia thi trudng va
mdi trudng kinh doanh, di tryc ti€p 4nh hudng dén hiéu qui cla cdc mit hoat
dong doanh nghiép.

Do vy, qud trinh va k€t qud hoat dong kinh doanh khong phai 1a céc s6
liéu chung chung ma phai dugc lugng hod cu thé thanh cdc chi tiéu kinh t& va
phin tich cAn huéng dé&n viéc thyc hién cdc chi tiéu d6 @€ ddnh gid.

Vidu:




N6i dén 1gi tic thi & day 1a 1gi tic trude thu€ hay sau thu€, 1¢i titc dat dugc

trong 06 thdng hay 12 ¢4 nim, 1gi tc tAt cd cdc mit hoat dong hay chi 1a k&t qua

ctia mdt mat hang chinh nao dé.

Hay khi n6i dé€n cdc nhdn t6 tdc déng, ta cé chi tiéu sau:

Gi4 tri sdn luong = Téng s6 gid 1am viéc x Gid tri binh quAn mot gis

D6i tugng phan tich & day 1a chi tiéu gid tri sdn lugng c6 hai nhin 6 tic

dong 13 téng s6 gid va gid tri binh quin mdt gid lam viéc. Viéc thuc hién k&

hoach clia d6i twgng phan tich s& tiy thudc vao viéc thuc hién k& hoach cla hai

nhan t6 tic dong trén.

1.1.3.

Nhiém vu cu th€ ctia phan tich hoat dong kinh doanh

DPénh gid giita k&t qud thuc hién dudc so véi k& hoach hoic so véi
tinh hinh thyc hién k¥ trudc, cic doanh nghiép tiéu biu ciing nganh
hoic chi tiéu binh quin ndi nganh va cdc thong sd thi trudng;

Phan tich nhitng nhin t6 ndi tai va khdach quan da 4nh hudng dén
tinh hinh thuc hién k& hoach;

Phéan tich hiéu qué cdc phudng dn kinh doanh hién tai va cdc du dn
dau tu dai han;

X4y dung k& hoach dya trén k&t qud phan tich;

Phén tich du bdo, phdn tich chinh sdch va phan tich rii ro trén cdc
mat hoat dong ciia doanh nghiép;

Lip bdo cdo két qud phan tich, thuy&t minh va dé xudt bién phap
quén tri. Cdc bdo cdo dugc thé hién bing 15i vin, bang biéu va cic

loai dd thi hinh tugng, thuy&t phuc.



1.2. CAC PHUONG PHAP SU DUNG TRONG PHAN TiCH

1.2.1. Phuong phap so sanh

P& phuong phip nay dudc phat huy hét tinh chinh xdc va khoa hoc, trong
qud trinh phin tich cin thyc hién ddy di ba budc sau:

Buiéc 1: Lua chon cdc tiéu chudn dé so sanh.

Trudc hét chon chi tiéu cda mot ky 1am cin ci d€ so sdnh, dudc goi 13 ky
gdc. Tuy theo muc tiéu nghién cttu ma lya chon ky gdc so sanh cho thich hgp.
Néu:

+ Ky goc 1a nim trudc: Mudn thdy dude xu huéng phdt trién cta d6i
tugng phan tich.

* Ky gdc la nim k€& hoach (hay la dinh miic): Mudn thdy dudc viéc
chap hanh cdc dinh mifc da dé ra c6 diing theo dy ki€n hay khong.

e Ky gbc la chi tiéu trung binh clia nganh (hay khu vuc hodc qudc té):
Mudn thdy dugc vi tri cia doanh nghiép va khd ning ddp @ng thi
trudng cua doanh nghiép.

* Ky gbc 1a nim thyc hién: La chi tiéu thyc hién trong ky hach todn
hay ky bdo céo.

Buic 2: Diéu kién so sdnh dugc.

D& phép so sdnh c6 ¥ nghia thi diéu kién tién quyét 1a cdc chi tiéu dugc
dem so sanh phdi ddm bdo tinh chat so sinh dudc vé khong gian va thdi gian:

V& thdi gian: Cdc chi tiéu phai dugc tinh trong cling mot khodng thdi gian
hach todn nhu nhau (cu thé nhu cling thdng, quy, nim ..) va phdi ddng nha't trén
cd ba mit:

e Cung phdn dnh ndi dung kinh t€.

e Cung mdt phuong phdp tinh todn.

* Cung mdt don vi do ludng.




V& khong gian: Cic chi tiéu kinh t& can phdi dugc quy d6i vé ciing quy md
tuong tu nhu nhau (cu thé 1a cing mdt bo phan, phan xudng, mot nganh ...)

Buéc 3: Ky thudt so sanh.

DPé dap tng cho cdc muc tiéu so sinh ngudi ta thudng st dung cdc ky thuat
so sdnh sau:

So sdnh bang sé tuyét doi: La k€t qua ctia phép trir giita tri s& clia ky phan
tich so véi ky gdc, k&€t qua so sdnh nay bi€u hién khdi lugng, quy md clia cic
hién tugng kinh té&.

So sdnh bdng sé tuong doi: La k&t qua clia phép chia giita tri s6 cla ky
phan tich so vdi ky goc. K&t qua so sanh nay biu hién tdc d6 phat trién, mitc do
phd bién cia clia cdc chi tiéu kinh t€.

Vi du: C6 s6 liéu tai mot doanh nghiép sau:

; ) Chénh lI€ch
So6 Khodan Ké Thuc
A S6 Tb
TT muc hoach hién S8 tuyét doi
(%)

1 | Doanh thu 100.000 | 130.000 +30.000 30,0
2 | Gid von hang bdn 80.000 | 106.000 +26.000 32,5
3 | Chi phi hoat dong 12.000 15.720 +3.720 31,0
4 | Ldi nhuin 8.000 8.280 +280 3,5

Bang 1.1. Bdng phén tich bién déng cdc khodn muc

* Chi y: Chi phi hoat dong gém chi phi ban hang cong vdi chi phi quin 1y

doanh nghiép.

So s4nh tinh hinh thuc hién (TH) so v6i k& hoach (KH):

» Doanh thu: dat 130%, vugt 30% (30 triéu dong)

+ Gid von hang ban: dat 132,5%, vudt 32,5 % (26 triéu dong)

» Chi phi hoat dong: dat 131%, vuot 31% (3,720 triéu dong)




+ Lgi nhuin: dat 103,5%, vudt 3,5% (0,28 triéu dong)

Ta hidy cliing phin tich vé ty suit 1¢i nhuin trén doanh thu dé c6 két luan

cudi cling:
e Ty sudt LN k& hoach = (8.000/100.000)x100% = 8%
e Ty sudt LN thyc hién = (8.280/130.000)x100% = 6,37%

Nhén xét:

Trong ky thuc hién doanh thu vugt k& hoach 30%, tuy nhién cdc chi tiéu vé
gid von va chi phi kinh doanh c6 t&c¢ dd ting trudng nhanh hon so véi tc dd ting
truéng doanh thu (32,5% va 31%) vi vay lam cho 1¢i nhuin ting khong dang ké.

Mait khdc, ty trong cda chi phi so véi doanh thu qua hai ky nhu sau:

(80.000 + 12.000)

Ké& hoach: x100% = 92%
100.000
. (106.000 + 15.720)
Thyc hién: x100% = 93,63%
130.000

Ty trong chi phi trong ky dat va vugt so v6i k& hoach: 93,63% - 92%=
1,63% da 1am cho ty suat 1¢i nhuin gidm di tuong tng: 6,37% - 8% = -1,63%.
K&t luan clia quan tri:
+ Phai tim cdch ki€m sodt chi phi ban hang va ti€t kiém chi phi kinh
doanh;
 Giff toc do ting chi phi hang ban va chi phi kinh doanh thdp hon tdc
dd ting doanh s6, nhim ning cao hiéu qua hoat dong.
So sdnh bing sé binh qudn: La dang dic biét cda so sdnh tuyét doi, biéu
hién tinh dic trung chung vé mit s& lugng, nhiim phan dnh dic di€m chung cla
mot don vi kinh t&, mot bo phan hay mot tong thé chung c6 ciing mot tinh chat.

So sdnh mitc dong tuong déi cé diéu chinh theo quy mé chung:




Mic dong tuong doi 1a k&t qui so sdnh gitta tri s6 ky phan tich v6i tri s6
cla ky gbc, nhung da dudc diéu chinh theo mot hé s§ clia chi tiéu c6 lién quan,
ma chi tiéu c6 lién quan ndy quyét dinh quy md ctla chi tiéu phan tich.

Miic dong tuong d6i = Ky thyc hién — (Ky gdc x hé s6 diéu chinh)

Ta c6 cong thiic xdc dinh cu thé cho titng d6i tugng:

Bi€n dong doanh thu = Doanh thu TH - (Doanh thu KH x Chi s6 gi4)

Bi€n dong quy luong = Quy luong TH - (Quy luong KH x %hoan thanh DT)

Vi du: Tai doanh nghiép X trong quy I nim 2006, tdng mifc tién luong clia
cong nhan thyc t&€ (ky phan tich) da chi ra 12 300 triéu déng. Nhung néu theo du
ki€n (ky k& hoach hay ky tru6c) thi téng mifc tién ludng cia cong nhin cé thé
chi ra 12 200 triéu déng. Gid st doanh nghiép trong quy I nay di hoan thanh k&
hoach sdn xuét sdn lugng sdn phdm bing 160%. N&u goi H 1a hé s& diéu chinh,
F,, Fy 12 tong mic tién luong clia cong nhin sin xuit ky thuc hién va ky k&
hoach, thi mitc bi€n dong twong d6i dudc x4dc dinh nhu sau:

S6 tuyét doi: AF=F,-F,.H

1

x100%

S6 tudng doi:

Trong d6, Fo.H 13 tng mic tién ludng clia cdng nhan ky k& hoach, nhung
da dugc diéu chinh theo trinh dd hoan thanh k& hoach vé sin lugng sdn pham.

Vién dung cong thitc ta tinh dudc:

AF =300 — 200 x 1,6 = -20 (triéu dong)

Hay tuong duong vdi: &XIOO% =93,7%
200x%1,6

Nhan xét:
Téng mic tién luong cla cong nhan san xuat thuc t& chi ra khong phai la
ting 1&én, ma di tiét kiém duge 20 triéu dong so v6i k& hoach, véi sd tuong ddi

gidm di 6,3%. Nghia 12 néu doanh nghiép X hoan thanh k& hoach sin phaim




hang héa 13 100% thi dudc phép chi ra 1a 200 triéu ddng tong mic tién luong clia
cong nhan. Do doanh nghiép da hoan thanh k& hoach sin lugng sdn phaAm bing
160%, thi dudc phép chi ra 1a 320 triéu déng vé tdng mifc tién luong, nhung trén
thuc t€ doanh nghiép chi chi ra 1a 300 triéu déng nén da ti€t kiém dugc 20 triéu
ddng vé chi phi tién luong cong nhan, vdi s& gidm tuong ddi 1a —6,3% (93,7% -
100%).

1.2.2. Phuong phap thay th& lién hoan

LA phuong phdp ma & d6 cdc nhin td 1an ludt dudc thay thé theo mot trinh
tu nhat dinh d€ xdc dinh chinh xdc mitc dd 4nh hudng clia chiing dén chi tiéu can
phan tich (d6i tugng phan tich) bing cdch c6 dinh cdc nhan td khdc trong mdi 1n
thay thé.

Buoc 1: Xdc dinh cong thiic.

La thi€t IAp mdi quan hé cla cdc nhan t6 dnh hudng dén chi tiéu phan tich
qua mdt cong thifc nhit dinh. Cong thitc gdm tich s cdc nhin t& 4nh hudng dén

chi tiéu phan tich.

Doanh thu =\Gie’1 bér} X\Sﬁn lugng tiéu thB
( Nhén t6°) ( Nhén t6')
Chi phi NVL S6 lugng Lugng NVL Pon gid nguyén
truc ti€p ) sdn xuat ) tiéu hao ) vat liéu

Khi xay dung cong thitc can thuc hién theo mét trinh tu nhat dinh, tir nhan
t0 sdn lugng d&€n nhin t& chat lugng, n€u c6 nhiéu nhin t§ lugng hoic nhiéu
nhan t& chat thi sip x€p nhan t6 chli y&u trudc va nhin t§ tht yé&u sau.

Buiéc 2: Xdc dinh cdc doi tugng phén tich.

So sdnh sd thuc hién véi s6 liéu goc, chénh léch ¢6 dugc dé chinh la ddi

tugng phan tich.




Goi Q 1a chi tiéu cAn phan tich;
Goi a, b, ¢ 1a trinh ty cdc nhan t6 4nh hudng dén chi tiéu phan tich;
Thé hién bing phuong trrinh: Q=a .b.c
bit Q;: Chi tiéu ky phan tich, Q;=a; . b;. ¢;
Qo: Chi tiéu ky k& hoach, Qy=a,. by . ¢
Q; — Qp = AQ: mtic chénh l&ch gitta ky thuc hién va ky gdc, ddy ciing 1a doi
tugng can phan tich.
AQ=a;.b;.ci—agp.by.c
Buiéc 3: Xdc dinh mitc dp dnh hudéng ciia cdc nhén to.
Thuc hién theo trinh tu cdc bu6c thay thé. (Luu ¥: Nhén té da thay & budc
tridc phdi dugc git nguyén cho budc sau thay thé)
e Thay thé budc 1 (cho nhan t6 a)
ay . by . ¢y dugc thay thé€ bing a; . by . ¢
Mitc dd 4nh hudng clia nhin t6 a la:
Aa= a;.bg.cop—ap.by.co
e Thay thé buéc 2 (cho nhan t& b)
a; . by . co dugc thay thé€ bing a; . by . ¢
Mitc dd 4nh hudng clia nhan t6 b 1a:
Ab= a;.b;.cp—a;.by.cy
» Thay th& budc 3 (Cho nhin td ¢)
a;.b; . ¢ydugc thay th€ bing a; . b; . ¢;
Mitc d6 4nh hudng clia nhan t6 ¢ 1a:
Ac= a;.b;.c;—a;.by.cg
Téng hop mic dd 4nh hudng clia cdc nhin 8, ta c6: Aa + Ab +Ac = AQ

Tai mot doanh nghi€p c6 tai liéu sau:

10



CHI TIEU KY KE HOACH | KY THUC HIEN
S& lugng san phadm sin xuat 1.000 sp 1.200 sp
S6 gid lao dong cho 1 SP 8 gid 7 gid
DPon gid mot gis cong 2.000 dong 2.500 dong

Bdng 1.2. Tinh hinh sdn xudt sdn phdm

Yéu cau:

Hay phan tich tinh hinh thyc hién k& hoach chi phi nhan cong tryc tiép.

Cong viéc phan tich dudc ti€n hanh nhu sau:

Xdc dinh cong thiic:

Goi:

Qo, Qi 12 sdn lugng sdn phdm sin xuit ky k& hoach va ky thuc t&;

Hy, H; 12 s8 gid lao dong cho 1 sdn pham ky k& hoach va ky thuc t&;

Py, P, 12 don gid mot gid cong clia ky k& hoach va ky thyc t&;

Co, C 1a chi phi nhan cong truc ti€p ky k& hoach va thuc t&;

AC 1a d6i tugng can phan tich;

Viy ta c6:

Co = Qo.Ho.Py = 1000 x 8 x 2000 = 16.000.000 dong.

C;= Q.H,.P;=1.200 x 7 x 2500 = 21.000.000 dong.

AC = C, — Cy = 21.000.000 — 16.000.000 = 5.000.000 dong (déi tuong

phdn tich)

Tinh cdc miic anh hudng ciia cdc nhan t6:

Thay thé budc 1 (cho nhdn t6" Q):

Q1.Ho.Py = 1.200 x 8 x 2000 = 19.200.000 dong.

Mitc d6 4nh hudng clia nhan t6 Q:

Q1.Ho.Py — Qo.Hy.Py = 19.200.000 — 16.000.000 = 3.200.000 dong.

Thay thé budc 2 (cho nhan t6' H):
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Q,.H,.P,=1.200 x 7 x 2000 = 16.800.000 dong.
Mitc d6 4nh hudng clia nhan t6 H:
Q..H,.Py — Q,.Hy.Py = 16.800.000 — 19.200.000 = -2.400.000 ddng.

Thay thé budc 3 (cho nhan to' P):

Q.. H,. P, = C, =21.000.000 déng
Mitc d6 4nh hudng clia nhan t6 P:
Q.. H,. P, - Q,. H;. Py = 21.000.000 — 16.800.000 = 4.200.000 dong.

Téng hgp mitc do 4nh hudng cda cdc nhin to:

3.200.000 + (-2.400.000) + 4.200.000 = 5.000.000 dong.

Budc 4: Tim nguyén nhdn lam thay déi cdc nhén t6:

Né&u do nguyén nhin chii quan tir doanh nghiép thi phdi tim bién phap dé
khic phuc nhitng nhudc di€m, thi€u x6t d€ ky sau thyc hién dugc tt hon.

Buidc 5: Pua ra cic bién phdp khidc phuc nhitng nhin t6 chli quan 4nh
hudng khong t5t dén chit lugng kinh doanh va dong thdi cling cd, xdy dung
phuong huéng cho ky sau.

* Uu va nhugce diém ciia phuwong phdp thay thé lién hoan:

Uu diém:

La phuong phdp don gidn, dé tinh todn so vdi cdc phuong phdp xdc dinh
nhan td 4nh hudng khéc.

Phuong phdp thay thé€ lién hoan c6 thé xdc dinh dudc cdc nhin t& c6 quan
hé véi chi tiéu phan tich bing thuong, tong, hiéu, tich s6 va ci s6 %.

Nhugc diém:

Khi xdc dinh nhan t§ nio d6, phdi gid dinh cic nhan t6 khic khong déi,

trong thuc t& cdc nhan td c6 thé thay ddi.
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Viéc sdp x€p trinh ty cdc nhin td phdi tif nhan t6 san lugng d&€n chat lugng,
trong thuc t€ viéc phin biét rd rang giita nhin td sdn lugng va nhan t6 chit
lugng 1a khong dé dang.

1.2.3. Phuong phap so chénh léch

Thuc chat cia phuong phdp nay la trudng hgp dic biét clia phucng phap
thay thé€ lién hoan. Phuong phdp nay ciing thuc hién diy dd cdc buSc nhu vay,
tuy chi khdc diém sau:

Khi xdc dinh nhan t6 4nh hudng dén chi tiéu phan tich, thay vi ta ti€n hanh
thay th€ s6 liéu ma sé& dung sé chénh léch ciia ting nhdn t6° d€ tinh 4nh hudng
cda tirng nhan t6.

Vi du: LAy s6 liéu vi du trén

Anh hudng clia nhan t8 sin lugng = (1200sp - 1000sp) x 827/, x 2000y, =
3.200.000 dong
Anh hudng clia gid cong tiéu hao = 1200sp x (7%/,, - 88°/,,) x 2000Y 5 = -
2.400.000 dong
Anh hudng ctia don gid gis cong = 1200sp x 72/, x (2500455 -2000% i) =
4.200.000 dong

Téng hgp mitc d6 dnh hudng clia cdc nhin to:

3.200.000 + (-2.400.000) + 4.200.000 = 5.000.000 déng

Nhu vay, phuong phdp s& chénh 1éch chi c6 thé thyc hién dugc khi cdc
nhan t6 ¢6 quan hé bing tich s6, va thuong s6 dén chi tiéu phin tich ma thoi.

* Chu y: Néu cé cdc nhan té dnh hudng dén chi tiéu phdn tich trong ky goc
va thuc hién:

Ky k€ hoach = Ay x By x Cyx D,
Ky thyc hien=A; x B; x C; x D,

Ta co:
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Anh hudng clia nhan t8 (A) = (A; - Ag) x Bg x Cy x Dy
Anh hudng clia nhan t8 (B) = A; x (B; — By) x Cyx D,
Anh hudng ctia nhan t6 (C) = A; x B, x (C, — Cy) x Dy
Anh hudng clia nhan t8 (D) = A; x B; x C; x (D; — Dy)

1.2.4. Phuong phap lién hé can doi

Ciing 13 phuong phdp diing d€ phan tich mitc dd 4nh hudng ciia cdc nhin to
ma gifta ching c¢6 sin mdi lién hé cin d6i va ching 1a nhin t6 doc 1ap. Mot
lugng thay d6i trong mdi nhan t& s& lam thay ddi trong chi tiéu phan tich ding
mot lugng tuong ng.

Nhitng lién hé cin ddi thudng gip trong phan tich nhu: Tai sdn va ngudn
von; can d6i hang ton kho; ding thic qud trinh kinh doanh; nhu ciu von va s
dung von v.v..

Dung phuong phdp lién hé can ddi, phin tich cdc nhin t& ndi tai Anh hudng
dé&n gid tri hang ton kho cudi ky qua s6 liéu sau:

Don vi tinh: ngan dong

Chi tiéu Ton diuky | Nhap trong Xuit trong | Ton cudiky
Ky ky

Thuc hién 90.000 1.100.000 1.110.000 80.000

K& hoach 100.000 1.000.000 1.050.000 50.000

Bdng 1.3. Tinh hinh nhdp — xudt — tén

Ta ¢6 lién hé can doi:

Ton dau ky + Nhip trong ky = Xui't trong ky + Ton cudi ky

Suy ra:

To6n cudi ky = Tén dau ky + Nhap trong ky — Xuat trong ky

Q)

(a)

(b)

(©)
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tich.

Goi: Q 1a chi tiéu cAn phan tich;

a, b, ¢ 1a cdc nhan t& — c6 lién hé doc 1ap, 4nh hudng dén chi tiéu can phan

Ta c6 doi tugng phan tich (AQ):
Ton kho cudi ky — Ton kho cudi ky = 80.000 — 50.000 = 30.000 ngd

AQ =Q; - Qp=2Aa + Ab - Ac. Nhu vay:
Miic do 4nh hudng clia nhin to a (ton dau ky):

Aa =a; - a;=90.000 — 100.000 = -10.000 ngd
Mitc d6 4nh hudng cia nhan t6 b (Nhip trong ky):

Ab =b; — by =1.100.000 — 1.000.000 = 100.000 ngd
Mitc d6 4nh hudng clia nhan t6 ¢ (Xut trong ky):

Ac =c; — ¢yp=1.110.000 — 1.050.000 = 60.000 ngd
Téng hop cdc nhan t& 4nh hudng:
AQ=Q; - Qp=2Aa+ Ab - Ac =-10.000 + 100.000 + 60.000 = 30.000 ngd

Phuong phédp cin d6i dudce sit dung nhiéu trong cong tic 1ap k& hoach sin

xudt kinh doanh va ngay cd cong tic hach todn. Ta xét vi du cu thé: Tir két qua

cin d6i gifta ti sdn va ngudn von trong bang cin doi k& todn s& gidp nha quan

1y co cAu tai tinh hién tai va viéc sit dung ngudn tai chinh dé mang lai hiéu qua

nhu th€ ndo, d€ tir d6 c¢6 nhitng du bio cho thdi gian tdi.
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[ ss s | so
S6 dau _ |Chénh o R _|Chénh

Tai sdn cudi Nguon von dau | cudi

nam 1éch 1&€ch

ky nim ky
A. Tai sdn ngdn han 400| 440| +40|A. Ng phdi trd 300 340f +40
I. Tién 50 70| +20| I N¢ ngdnhan 100 80| -20
II. Phéi thu 100 120| +20| II. Ng daihan 200f 260| +60
III. Tén kho 250 250 -|B. V&n chi s hitu 700|  770| +70
B. Tai sdn dai han 600/ 670/ +70|1. Von chii s& hitu 7000 770 +70
I. Tai sdn c6 dinh 500/ 610 +110| 1. V&n diu tw CSH 5501 550 -
II. PAu tv dai han 100 60| -40| 2.LN chua phan phdi 150 220f +70
Cong tai sdn 1.000| 1.110| +110| Congngudn von 1.000| 1.110f +110

Bdng 1.4. Bing phan tich cdc khodn muc bdng cdn déi ké todn

Nhin chung tong tai san ciing nhu ngudn von cudi ky ting 110 triéu so v6i
dau nim, nhu vdy vé quy mo hoat dong & doanh nghiép da ting Ién ddng ké.

Vé miit tai sdn: Chd y€u ting do tai sdn cd dinh ting 110 triéu, sau d6 1a
cdc khodn phai thu ting 20 triéu, con dau tu dai han gidm 40 triéu.

Vé mit ngudn von: Chd yé&u ting do 1gi nhudn sau thu€ chua phan phdi
ting 70 triéu va nd dai han ting 60 triéu, con nd ngin han gidm 20 triéu.

St dung phuong phap can ddi d€ phan tich, vdi su cAn ddi giita tai sdn va
ngudn von ta thi'y, doanh nghiép di gidm cdc khodn ddu tu dai han, ting ng vay
dai han @€ ddu tu cho tai sdn ¢ dinh, k&t qui hoat dong trong nim doanh nghiép
da ting 1¢i nhuan sau thué chua phan phdi 1a 70 triéu dong.

1.2.5. Phuong phap hdi quy

Hoi quy — néi theo cdch don gidn, 12 di ngudc lai vé quéd khit (regression)
dé nghién ctu nhitng dif liéu (data) dd dién ra theo thdi gian (dif liéu chudi thdi
gian — time series) hodc dién ra tai cing mot thdi di€m (dit liéu thdi di€ém hoic

dit liéu chéo — cross section) nhim tim dé€n mot quy luat vé mdi quan hé giita
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chiing. M&i quan hé @6 dugc bi€u dién thainh mot phuong trinh (hay mo hinh) goi
12: phuong trinh hdi quy ma dya vao dé, cé thé gidi thich bing cdc két qua lugng
ho4 vé bdn chi', hd trg cling cd cdc 1y thuy€&t va dy bdo tuong lai.

Theo thuat ngit todn, phin tich hdi quy 13 sy nghién cttu mic d6 4nh hudng
clia mot hay nhiéu bi€n sd (bi€n gidi thich hay bi€n doc 1ap — independent
variable), dén mot bi€n s6 (bi€n k&t qud hay bién phu thudc — dependent
variable), nhim du b4o bién két qud dya vao cdc gid tri dudc biét trude clia cdc
bién gidi thich.

Trong phan tich hoat dong kinh doanh ciing nhu trong nhi€u linh vuc kh4c,
hdi quy 13 cong cu phan tich ddy sitc manh khong thé thay th€, 13 phuong phép
thong ké todn dung dé udc lugng, du bio nhitng sy kién x3y ra trong tuong lai
dua vao quy luit qud kht.

a. Phuong phdp hoi quy don

Con goi 12 hdi quy don bién, diing xét mdi quan hé tuyén tinh giita 1 bién
k&t qua va 1 bié€n gidi thich hay 1a bi€n nguyén nhin (n€u giita chiing c6 mdi
quan hé nhan qud). Trong phuong trinh hdi quy tuy&n tinh, mot bi€n goi la: bién
phu thudc; mot bi€n kia 12 tic nhan gy ra sy bi€n ddi, goi 12 bi€n doc lap.

Phuong trinh hdi quy don bi€n (dudng thing) c6 dang tdng qudt:

Y =a+bX (1.1)

Trong do:

Y: bi€n s6 phu thudc (dependent variable);
X: bién s6 doc 1ap (independent variable);
a: tung do6 gdc hay nit chin (intercept);

b: do doc hay hé s6 gbc (slope).

Y trong phuong trinh trén dugc hi€u 1a Y udc lugng, ngudi ta thudng viét

duéi hinh thic cé nén Y
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Phuong trinh tong chi phi ctia doanh nghiép c6 dang:
Y =a+bX
Trong do:
Y: Téng chi phi phdt sinh trong ky;
X: Khéi lugng san pham tiéu thy;
a: Tdng chi phi bat bi&n;
b: chi phi kh3 bi&n don vi san phim;
bX: Téng chi phi kha bién.

Y A

. %
>

Dé thi 1.1. Ung xit ciia cdc loai chi phi

Nhin xét:

Véi phuong trinh trén, tong chi phi Y chiu 4nh hudng truc ti€p ctia khdi
lugng hoat dong X theo quan hé ty 1& thuan. Khi X ting din dén Y ting; khi X
gidm din dén Y gidm;

Khi X = 0 thi Y = a: Cdc chi phi nhu tién thué nha, chi phi khau hao, tién
luong thdi gian va cdc khodn chi phi hanh chinh kh4c 13 nhitng chi phi bat bién,

khong chiu 4nh hudng tir thay ddi clia khdi lugng hoat dong.
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Pudng biéu dién a song song vdi truc hoanh. Tri s& a 12 hé s6 c6 dinh, thé
hién “chi phi tdi thi€u” trong ky ctia doanh nghiép (ntt chin trén dd thi).

Tri s6 b quyét dinh d6 doc (titc dd nghiéng clia dudng bi€u dién chi phi trén
db thi):

Pudng tdng chi phi Y = a + bX va dudng chi phi kha bi€n bX song song véi
nhau vi giita chiing c6 cling chung mot do doc b (slope). Xuat phit diém cia
dudng tong chi phi bit dau tir nit chin a (intercept = a) trén truc tung; trong khi
dé, dudng chi phi khad bi€n lai bt diu tir gdc truc toa dd vi ¢ niit chin bing 0
(intercept = 0). Hay néi mot cdch khac, theo ndi dung kinh t&, khi khoi lugng
hoat dong bing 0 (X=0) thi chi phi kha bié&n ciing s& bing 0 (bX=0).

Vi du chi tiét:

C6 tinh hinh vé chi phi hoat dong (tai khodn 641 va tai khodn 642: chi phi
ban hang va chi phi quan ly doanh nghié€p) va doanh thu (tai khodn 511) tai mot
doanh nghiép dugc quan st qua cdc dit li€u cia 6 ky kinh doanh nhu sau: (don vi

tinh: triéu dong).

Ky kinh doanh Doanh thu bdn hang Chi phi hoat dong
1 1.510 323
2 1.820 365
3 2.104 412
4 2.087 410
5 1.750 354
6 2.021 403

Badng 1.5. Tinh hinh thuc hién chi phi ciia 6 ky kinh doanh
Yéu cdu: Phan tich cd cdu chi phi hoat dong (bt bi€n, kha bién) ctia doanh
nghiép.

Hudng dan:
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Yéu ciu ctia vin dé 1a thi€t 14p phuong trinh chi phi hoat dong clia doanh
nghiép, tic di tim gia tri cdc thong s6 a, b véi muc dich phdt hién quy luit bi€n
ddi cta chi phi nay trudc sy thay ddi cda doanh thu, nhim dén viéc du bdo chi
phi cho cdc quy md hoat ddng khac nhau hoic cho cic ky kinh doanh ti€p theo.

Phuong trinh chi phi hoat dong c6 dang:

Y =a+bX
Trong do6:
a: Tong chi phi bat bién
b: chi phi khd bién 1 don vi doanh thu
X: Doanh thu ban hang
Y: Téng chi phi hoat dong

C6 nhiéu phuong phdp thdng ké tinh a, b nhu:

Phuong phdp cuc tri:

Con goi 12 phuong phap cin trén — can dudi (High — low method). Cu thé
dé tim tri s§ a, b clia phuong trinh theo vi du trén bing cdch st dung cdng thic
va cédch tinh todn nhu sau:

Hiéu s6 ctia chi phi cao nhat va thap nhi't

b= — — v - v (1.2)
Hiéu s6 cua doanh thu cao nhat va thap nhat
_ 412 - 323 =0.15
2.104 - 1.510
Trong do:

Chi phi cyc dai: 412
Chi phi cuc ti€u: 323
Doanh thu cuc dai: 2.104
Doanh thu cuc tiéu: 1.510
TU phuong trinh: Y =a +bX, suyra:a=Y - bX;

Tai diém dat doanh thu cao nhat (high), ta c6:
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a=412-0,15x2.104 =96,4

Tai di€m dat doanh thu thdp nhat (low), ta c6:

a=323-0,15x1.510=96,4

Phuong trinh chi phi kinh doanh da dugc thi€t 1ap:

Y =964 +0,15X

Luuy:

e Phuong phdp cuc tri rit don gidn, dé tinh todn nhung thi€u chinh xdc

trong nhitng trudng hgp dit liéu bi€n dong bt thudng.

e Trudng hgp tap dit liéu c6 s6 quan st 16n, viéc tim thiy nhitng gid

tri cuc tri gdp khé khin va dé& nham 1an, Microsoft Excel sé cung cip

mot cdch nhanh chéng va chinh xdc cdc gid tri thdng ké: Max, min,

range (=Max-Min) nhu sau:

Lénh st dung trong Microsoft Excel: Tools / Data Analysis../ Descriptive

Statistics/ OK / Summary Statistics / OK.

Columnl (doanh thu)

Column?2 (chi phi)

Gidi thich

Mean

Standard Error
Median

Mode

Standard Deviation
Sample Variance
Kurtosis
Skewness

Range

Minimum
Maximum

Sum

Count

1.882,00
94,92
1.920,50

#N/A
232,50
54.056,40
-0,49
-0,76
594,00
1.510,00
2.104,00
11.292,00
6,00

Mean

Standard Error
Median

Mode

Standard Deviation
Sample Variance
Kurtosis
Skewness

Range

Minimum
Maximum

Sum

Count

377,83
14,80
384,00
#N/A
36,26
1.314,97
-1,30
-0,58
89,00
323,00
412,00
2.267,00
6,00

Gia tri trung binh
Sai s8 chuin
Trung vi

Yé&u vi

Po 1éch chuin
Phuong sai (mAu)
b6 chép

b0 nghiéng
Khodng (mién)
Gi4 tri t0i thi€u
Gi4 trj t6i da
Tdng cong gia tri

S6 1an quan sdt

Bdng 1.6. K¢t qud cdc dai lugng ddc trung thong ké trong Microsoft Excel
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Néu trong Tools khong hién hanh sin Data Analysis, ta dung 1énh: Tools /
Add — Ins / Analysis ToolPak / OK.

Giéi thich cdc thdng so tinh dudc cu thé tai cot chi phi:

Mean (gi4 tri trung binh): 12 binh quan s6 hoc (Average) clia tit cd cdc gia
tri quan sat. Pugc tinh bing cach 1dy tdng gi4 tri cdc quan sit (Sum) chia cho s&

quan st (Count).

n

Xi
oa 2267
n

=371,83

Standard Error (sai sd chuin): dung d€ do do tin ciy clia gid tri trung binh
mau. Pugc tinh bing cich 14y do 1éch chuin (Standard Deviation) chia cho cin

bac 2 clia s6 quan s4t.

Ta c6 thé néi: c6 khd ning 95% la gi4 tri trung binh nim trong khodng cdng
trit (+/-) 2 1an sai s6 chudn so vé6i gid tri trung binh. Theo vi du trén, dé 1a
khodng:

[377.83-(2x14,8):377,83+(2x14,8) | tiic 1a khodng: [348,23 ; 407,43]

Dua vao cdng thifc trén ta ciing thdy ring: vdi do 1éch chudn o khong d6i,
n cang 16n thi S cang nhd. Tic khoang dao dong s€ hep hon va d6 chinh xdc sé
cao hon. Ngudi ta cling dya vao cong thifc nay d€ tinh s6 quan sit cAn thiét n.
Median (trung vi): 12 gid tri nim & vi tri trung tdm (khdc vdi gid tri trung
binh Mean). Pudc tinh bing cédch:
» N&u s quan sat n 13 sd 1&: sip x&p cdc gid tri quan sit tif nhd dén

16n, gi4 tri ding vi tri chinh giita 12 s6 trung vi.
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» N&u s6 quan sdtnla s6 chdn: sip x&p cdc gid tri quan st tir nhé dén
16n, trung binh cong cta 2 gid tri ditng & vi tri chinh giita 1a s0 trung
Vi.
Theo vi du trén, ta sip x&p cdc quan sdt c¢6 gid tri tif nhd dén 16n: 323, 354,
365, 403, 410, 412.

Median = &;403 =384

Mode (y€u vi): 12 gid tri xuat hién nhiéu 1an nhi't. Theo vi du trén, ta khong
c6 y€&u vi ndo cd (#N/A)

Standard Deviation (dd l1&éch chudn): dudc xem nhu 13 do l&ch trung binh,
dai dién cho cdc dd l1éch (hiéu s0) giita cdc gid tri quan sdt thyc va gid tri trung
binh (Mean). P6 1éch chuin la dai luong ding d€ do mtc dd phan tin (xa hay
gin) clia cdc gid tri quan sat xung quanh gid tri trung binh. Pugc tinh biing cich
18y cin bac 2 cla phuong sai ¢’ (trung binh cda binh phuong cdc dd léch: do

l€éch Am — negative deviation va do l€ch duong — positive deviation).

o=+o* =1314,97 =36,26

(0 :docla sigma)

Sample Variance (phuong sai miu): 1a trung binh ctia binh phuong cdc do
léch. Giong nhu dd l1&éch chudn, né ciing dung d€ xem mic d6 phan tin cic gid
tri quan sat thuc xung quanh gi4 tri trung binh. Pudc tinh biing cich 1dy tdng cic
binh phuong cic d6 léch (tdng cdc hiéu s6 giita gid tri quan sat thuc va gia tri
trung binh) chia cho s6 quan sdt trit 1 (n — 1). Theo vi du trén ta c6:

3 (X, - X)?
o=E  =1314,97
n—1

(0’ : doc la sigma binh phuong)
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Kurtosis (40 chép): 12 hé so dic trung thong ké dung d€ do mic do “dong

nhat” clia cdc gid tri quan st.

Pudng cong rit chép (very peaked): nhon ding, kurtosis > 3. Néu
dudng bi€u dién dudi ddy mo td phan phdi cdc gid tri doanh thu, ta
c6 thé néi ring da s6 cdc gia tri doanh thu rat gin v6i nhau (the same

revenue) dil c6 mot sd it mang gid tri rdt nhd hoidc rat 16n.

/
/

Pudng cong rit bet (very flat): phing nim, kurtosis < 3. N&éu dudng

biéu dién dudi ddy md ti phan phdi cdc gid tri doanh thu, ta c6 thé
néi ring da sd cdc gid tri doanh thu dugc trdi déu tir nhd d&n 16n

trong mot khodng rong hon.

Theo vi du trén, dd chép bing: - 1,30.

Skewness (d6 nghiéng): 12 hé s6 dung dé do “d6 nghiéng” khi phan phdi

xdc sui't khong can xing theo hinh chudéng déu.
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» Nghiéng vé trdi ta con goi 12 “nghiéng Am” (Skewned to the left),
skewness < -1: nghiéng nhiéu, > 0,5: nghiéng it. N&u dudng biéu
dién dudi ddy md td phan phdi cdc gid tri doanh thu, ta cé thé néi
ring da s& cdc gi4 tri doanh thu gan véi doanh thu 16n nhat dit ¢6 mot

s0 it mang gid tri nhé hon hoic rat nhd (& bén trai).

» Nghiéng vé phdi ta con goi 1a “nghiéng duong” (Skewned to the
right), skewness > 1: nghiéng nhiéu, < 0,5: nghiéng it. Néu dudng
bi€u dién dudi ddy mo ti phan phdi cac gid tri doanh thu, ta c6 thé
néi ring da s& cdc gia tri doanh thu gan véi doanh thu nhd nhat du c6

mot s6 it mang gid tri 16n hon hodc rat 16n (& bén phai).

\\\\\

Theo vi du trén, dd nghiéng bing: -0,58.

Range (khodng) also range width (hay bé rong cla khodng): 1a do dai clia
khodng quan sdt (khodng bi€n thién), dudc tinh biing 14y gid tri quan sit cuc dai
Max trir di gid tri quan sat cyc ti€u Min.

Range = Max — Min =412 — 323 =89

Minimum (gi4 tri quan sdt cuc ti€u): gia tri nhd nha't trong cdc quan sat.
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Min = 323
Maximum (gi4 tri quan sat cuc dai): gid tri I6n nhat trong cdc quan sit.
Max =412
Sum (t6ng cong gi4 tri clia cdc quan sat): 13 tdng cong t't ci cdc gid tri cla
tAt cd cdc quan sat trong tap dif liéu.

Theo vi du trén, ta co:
Sum=>" X, =2.267
i=1

Count (s6 quan sdt): 12 s6 dé€m ctlia s6 1an quan sat (n). Theo tap dif liéu
vi du trén, ta cé:

n==6

Phuong phdp théng ké hoi quy:

Con goi 12 thdng ké hdi quy don gidn (simple regression statistical) diing
phuong phap thong ké todn dé tinh cdc hé s6 a, b ctia phuong trinh hdi quy dya
trén toan bd quan sdt cia tap dir liéu. DAy 1a phuong phdp ddng tin ciy nhit va
vi vay doi hoi cong phu hon.

Van diing s6 liéu & vi du trén, 14p bang tinh cdc tri s& c¢d s& rdi cin cif vao
cong thitc d€ tinh cdc thong s6 clia phuong trinh.

Ta c6 cong thic trong thong ké todn:

> [x=x)(r-)

b= (1.3)
Z(Xi _X)Z
i=1

a=Y-bX (1.4)

Chitng minh cong thiic:
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Cong thiic trén dugc chitng minh tir phuong phap hdi quy cdc binh phudng
t01 thi€u ctia cdc hiéu s6 (d6 1éch : Deviation) gilta cdc gid tri quan sdt va gia tri
uSc lugng clia bi€n s6 phu thudc ()A/ =a +bX) .

Véi phudng phdp tdng cic binh phuong tdi thi€u, goi é: 12 binh phuong céc

do6 1éch, ta co:

ilé,»z =2(Yi—?,»)2 =2(Yi—a—in)2 (1.5)

Min)_é’ (1.6)
i=1

Gi4i hé phuong trinh vi phan d€ tim gid tri cdc thong s6.
LAy dao ham riéng phan theo a va cho bing 0:

g%ZXK—a—h&Y=O (17)
i=1

LAy dao ham riéng phan theo b va cho bing 0:
O S (Yi—a—-bX)* =0
%Z( i—da )= (1.8)
i=1

LAy dao ham rdi cuing chia cho -2 (hay nhin cho -1/2), ta ¢c6 hé phuong

5 ~ 2 )3
trinh chuan, v8i n quan sit:

D XY =a) X+b) X’ (1.9)

> Y=na+b) X (1.10)

Diing phuong phéap khit, gidi hé phuong trinh ¢6 2 4n s8, ta 1an Iude c6 dugc
gid tri cdc thong s6 a, b nhu cdc cong thic (1.3) va (1.4) nén trén.

Dé& dang thi'y dudc y nghia cdc dd 1éch tdi thi€u qua d6 thi sau:
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Y A
Pudng hdi quy binh
Yi | . quén t&i thiéu:
D6 lech (deviation): Yi—Y < Y=a+bX
Y ____________________________ |
> X
0 X;

Do thi 1.2. P léch ciia cdc gid tri quan sdt so vdi gid tri udc lugng

Giai thich db thi:

Pudng hdi quy Y =a+5bX 12 dudng udc lugng t5t nhat, chita cic gid tri uée
lugng cia Y ma dd 1éch trung binh giita ching va gid tri quan st thuc la nho
nhat (13 thi€u).

Céc do léch nim phia trén dudng u6c lugng nhin tir goc clia truc toa dd, goi
la do 1éch duong (Positive deviation); cdc do léch nim phia dudi dudng udc
lugng nhin tir gdc clia truc toa do, goi 1a do 1éch Am (Negative deviation).

Tai sao 13 binh phuong t5i thi€u?

Muc dich cudi cling ctia phuong phdp hdi quy la ding d€ gidi thich hoic du
bdo mdt ddi tugng cAn nghién citu. Cu thé 1a di tim gid tri cdc thong s6 a, b dé
x4y dung phuong trinh hdi quy tuyén tinh (dudng thing) c6 dang tdng quét:
Y=a+bX.

MJi gi4 tri uSc lugng (uSc lugng di€m) 13 gid tri uSc lugng trung binh diém
clia bi€n k&t qua Y; . Kha ning chi ¢6 thé x3y ra cdc gid tri trong mot “khodng

udc lugng” véi mot “dd tin cdy” nhat dinh ma thoi. Vi xdc sudt dé gid tri thyc Y;
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bing véi gid tri uSc lugng diém Y 1 bing 0, hay néi cach khdc la rat khé c6
kha ning x4y ra.
Y nghia cia phuong phdp binh phudng ti thi€u 12 1am sao cho do léch

trung binh gilta Y va Y;1a nhd nhat: (Y,»—)A/) -0

Trong dé, Y; 1a cdc gid tri quan sdt thyc va Y =a+bX 1a céc gid tri uSc
lugng (gid tri trung binh) cia Y;.

Khi 4y, gid tri udc lugng “gin v6i” gid tri quan sdt thuc va phuong trinh hdi
quy ding d€ du bdo s& trd nén kha thi, thich hgp nhat va chinh xdc nhat trong

* A A 7 2
diéu kién co thé.

(x-X).

(K—Y) (X"_X)z (Y"_Y)2

n | X |Y; X’ Y! | XY, |X-X|Y.-Y

1 |1.510| 323 | 2.280.100{104.329| 487.730| -372 -55 20.398| 138.384 3.007

2 | 1.820| 365 | 3.312.400(133.225| 664.300 -62 -13 796 3.844 165

3 12104 | 412 | 4.426.816(169.744| 866.848 222 34 7.585 49.284 1.167

4 12.087| 410 | 4.355.569(168.100| 855.670 205 32 6.594 42.025 1.035

5 |1.750| 354 | 3.062.500(125.316| 619.500| -132 -24 3.146 17.424 568
6 |2.021| 403 | 4.084.441(162.409| 814.463 139 25 3.498 19.321 633
Z 11.2922.267(21.521.826| 863.123|4.308.511 0 0 42.017| 270.282 6.575

Bdng 1.7. Cdc tri sé co s thong ké

Tinh gi4 tri trung binh (mean) cda cdc bién X, Y véi 6 quan sdt:

X :ﬂ:l,ggz
Y :i667:377,83 =378

Trude hét, xét mitc do twong quan (correlation) gitta bi€n sd phu thudc va

bién s6 doc 1ap biing cong thitc:
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\/Zn:(Xi—)_()Z 'n (Yi_y)z (1.11)

R = +1: tuong quan hoan toan va dong bién;
R = -I: tuong quan hoan toan va nghich bién;
|R| cang gin 1, twong quan cang manh (0,8 <|R|<1);

IR

tir 0,4 dén 0,8: twong quan trung binh;
|R| nhé hon 0,4: tuong quan y&u.

Theo s8 liéu trén, dd tuwong quan do dudc:

. 42.017 0,993
(270.282)(6.575)

Y nghia ctia d6 tuong quan ndi 1én cudng d6 clia mdi quan hé tuyén tinh

ciia hai bién X va Y.

Trg lai, thay cdc gid tri da tinh  bang 1.7 vao céng thic (1.3) va (1.4) &
trén, ta co:

n

[x-X)(r-7)

- _ 42017 _

Z”:(X Xy 270282
=1 l

155

a=Y -bX =377,83-(0,155%1882) = 86,12
Vay phuong trinh hdi quy c6 dang Y = a + bX sé& 1a:
Y =86,12 + 0,155X
Tinh trén phan mém Microsoft Excel:
Co6 2 cach thyc hién trén Excel:

Céch 1: dung ham Fx: Paste function
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Tim tri s6 b (slope), st dung 1énh: Insert / Fx / Statistical (select a category:
chon loai ham) / slope (select a function: lga chon tén ham) / OK / quét ddnh
dau khoi cot dit liéu Y va cot dir lieu X / OK.

Tim tri s& a (intercept), st dung Iénh giéng nhu tim tri s a, chi thay d6i
bing tén hang Slope bing tén ham Intercept (function name)

Tim tri s6 R (correlation), ding 1énh: Insert / Fx / Statistical (select a
category: lya chon loai ham) / Correl (select a function: lya chon tén ham) / OK /
quét ddnh dau khdi cot dit liéu X va cot dit liéu Y / OK.

Céch 2: Dung Regression (thudng diing d€ chay hdi quy da bién)

Khi thao tdc trén Microsoft Excel, ta st dung 1énh:

Tools / Data Analysis / Regression / OK.
Trong phan Input (nhap dau vao):
Nhép dir liéu Y vao 6: Input Y Range;
Nhap dir liéu X vao 6: Input X Range;
Trong phan Output options (vi tri diu ra) c6 2 lya chon:
Chon sheet méi: dung New worksheet ply;
Chon sheet hién hanh: dung Output Range.

Chuong trinh Microsoft Excel s& cho bidng k&t qua sau:
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SUMMARY OUTPUT

Regression Statistics

Multiple R 0,9967
R Square 0,9935
Adjusted R Square 0,9918
Standard Error 3,2799
Observations 6
ANOVA
Df SS MS F  Significance
F
Regression 1 6.531,80 6.531,80 607,16 0,00
Residual 4 43,03 10,76
Total 5 6.574,83

Coefficients Standard t Stat  P-value Lower 95% Upper

Error 95%
Intercept 85,265 11,949 7,136 0,00 52,09 118,44
X Variable 1 0,155 0,006 24,641 0,00 0,14 0,17

Bdng 1.8. Két qud hoi quy don bién, cho béi Microsoft Excel.
Giai thich bang 1.8:

e Multiple R = 0,9967 1la do tuong quan gita Y va X (tudng quan
manh);

* R square (Rz) =0,9935: 12 hé s6 xdc dinh (determination), bi€u hién
khd ning gidi thich clia cdc bi€n doc 1ap X dén bién phu thudc Y
(khéd niang gidi thich cao);

* Doc tri sd a, b § cot Coefficients — cdc hé s6: Intercept — tung dd goc

(a=85,265); X Varible 1 — d6 doc vdi bi€n doc 1ap X (b = 0,155)
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+ Tri s0 thong ké t-stat: 7,136 va 24,641 > 1,96, th€ hién sy “cé y
nghia vé mit thong ké” & mitc ¥ nghia 5% trong khodng: cin trén —
Upper, cdn duéi — Lower. Can trén va cin dudi cta Intercept la
(118,44 ;52,09) va cda Slope 1a (0,17 ; 0,14).

+ Mot s6 chi tiéu dung d€ ki€m dinh, nhu ANOVA trong bing két qua
hdi quy khong dé cap hét trong pham vi mon hoc nay.

b. Phuong phdp hoi quy bji:

Con goi 1a phuong phdp hdi quy da bi€n, dung phan tich mdi quan hé gitra
nhiéu bi€n s6 ddc 1ap (tic bi€n gidi thich hay bi€n nguyén nhin) dnh hudng dén
1 bi€n phu thudc (tic bi€n phan tich hay bi€n k&t qud).

Trong thuc t€&, c6 rat nhiéu bai todn kinh t€ — cd linh vyc kinh doanh va
kinh t& hoc, phdi cAn dé&n phuong phip hdi quy da bi€n. Ching han nhu phan
tich nhitng nhin t§ 4nh hudng dé&€n thu nhip qudc dan, sy bién dong cia ty gid
ngoai hoi; xét doanh thu trong trudng hgp c6 nhiéu mit hang; phan tich tdng chi
phi v6i nhiéu nhin t6 tic dong; phan tich gid thanh chi ti€t; nhitng nguyén nhan
dnh huéng dén khdi lugng tiéu thy...

Mot chi tiéu kinh t€ chiu sy tdc dong cling ldc clia rdt nhiéu nhin t6 thuin
chiéu hoic trdi chiéu nhau. Ching han nhu doanh thu 1é thudc va gid ci, thu
nhip binh quin xa hoi, 1di suat tién glri, mia vy, thdi ti€t, quing cdo ti€p thi...
Mit khéc, giita nhitng nhan t8 lai cling c6 sy tuong quan tuyén tinh ndi tai véi
nhau. Phin tich héi quy gitp ta vira kiém dinh lai gid thi€t vé nhitng nhan t6 tic
dong va mic do dnh hudng, vira dinh ludng dudc cdc quan hé kinh t€ giita
ching. Tir d6, 1am nén tdng cho phan tich du bdo va cé nhitng quyé&t sdch phi
hdp, hiéu qua, thiic day ting trudng.

Phuong trinh hdi quy da bién dudi dang tuyén tinh:

Y=b0+b1X1+b2X2+...+biXi+ann+e (112)
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Trong dé: Y: bién s& phu thudc (k&t qua phan tich);
by: tung do goc;
b;: cdc do dbc clia phuong trinh theo cdc bién X;;
Xi: cdc bi€n s6 (cdc nhan t6 dnh hudng);
e: cdc sai sO
Luu ¥: Y trong phuong trinh trén dugc biéu hién la Y wéc luong, nguoi ta
thuomg viet dudi hinh thitc ¢6 nén (f/)
Muc tiéu cia phuong phap hdi quy da bi€n 1a dya vao dit liéu lich sit cdc
bi€n s8 Y;, X;, dung thuat todn dé di tim cdc thong sd by va b; xdy dung phuong
trinh hdi quy d€ dy bdo cho udc lugng trung binh cia bién Y;.

1.3. TO CHUC THUC HIEN PHAN TiCH HOAT PONG KINH DOANH

Tir nghién ctu ndi dung va phuong phdp phan tich c6 thé thdy hé thong
phin tich bao gdm cdc y&u to c6 lién hé chit ché vdi nhau: chi tiét, so sdnh, lién
hé, loai trir (thay th€ lién hoan), tuong quan hoi qui... nhiém vu cua T§ chitc phan
tich kinh doanh 12 tao md&i lién hé gifta cdc y€u td nay trong tirng ndi dung phin
tich cu thé nhu sdn xuit, cung ng va tiéu thu, chi phi, tai chinh... nhim d4nh gia
ding din tinh hinh kinh doanh ciia don vi va vach ra nhitng tiém ning con c6 thé
khai thac trong ky kinh doanh tdi. Nhu vay, t& chiic phan tich chinh 13 van dung
t6ng hop cdc phuong phap phan tich d€ ddnh gid ding két qua, chi rd nhitng sai
1Am va tim bién phdp stra chita thi€u s6t trong kinh doanh. Py 12 yéu cau rit co
ban, c6 y nghia rat thuc tién d6i v6i ngudi quéan Iy kinh doanh.

RO rang, trong kinh doanh moi tdc phong hay cdch nghién cttu chung
chung, dai khdi chic chidn s& thit bai. Vi vay sau khi thiu hi€u ndi dung, phuong
phdp phan tich cAn biét lya chon ndi dung, suu tAm va kiém tra tai liéu theo noi
dung an dinh, xdy dung hé théng chi tiéu va lua chon hé thong phuong phip

thich ttng.
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Cung véi viéc xdc dinh quy trinh, muc tiéu phan tich cin biét t§ chic luc
lugng thuc hién quy trinh dd néu, nhu vay t8 chitc phan tich c6 thé quy vé nhitng
loai cdng viéc chii y€u nhu:

» Lua chon cdch k&t hop cdc loai hinh phan tich phi hgp v6i muc tiéu
va ndi dung phan tich.

e T§ chic luc lugng cdn bd va phuong ti€n thuc hi€n muc ti€u phin
tich da néu.

» XAy dung quy trinh t§ chiic phin tich phit hgp véi muc tiéu va luc
lugng ciing cdc diéu kién hién co.

Ngoai ra, ciing nhu moi mit t8 chic khdc, t§ chic phan tich cdn dugc
hoan thién thudng xuyén nhim thda mian ngay caing day di hon nhitng nhu ciu
thong tin cho quan 1y kinh doanh, ddy l1a phan khadi quat ndi dung cdac khau cong
viéc chii yéu.

1.3.1. Phén loai cac loai hinh phén tich hoat dong kinh doanh.

a. Cdn cit vao thoi ky tién hanh phén tich.

* Phén tich thuéng xuyén:

La ciin cf vao tai liéu hach todn va cdc tai liéu khdc hang ngay, hang tuan,
nién cttu phat hién nhitng mit chénh léch so v6i k& hoach vé& mitc do, ti€n do dé
c6 bién phéap khic phuc.

* Phén tich dinh ky:

DPugc ti€n hanh vao cdc thdi gian dd dinh, nhim ddnh gid tdt cd hoic tiing
mit hoat dong kinh doanh clia doanh nghiép trong sudt thdi gian da dinh.

b. Cdn cv vao ngi dung phan tich.

e Phén tich toan bo:
Viéc phan tich s& nghién citu tat cd cdc mit hoat dong clia doanh nghiép va

cédc don vi trong doanh nghiép.
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+ Phan tich tirng phan:

La viéc nghién cttu tirng mat hoat dong ciia doanh nghiép, tirng loai chi phi,
tirng van dé vé k¥ thuat va t3 chic.

c. Cdn cit vao thoi diém hoat dpng kinh doanh:

* Phin tich tru6c khi HDKD:

Nhiim du bdo cic muc tiéu cé thé dat dudc trong tudng lai, cung cip céc
thong tin phuc vu cho viéc xay dung k€& hoach.

» Phan tich trong khi ti€n hanh sidn xuAt kinh doanh:

La thyc hién phan tich cung v&i qud trinh hoat dong kinh doanh. Hinh thic
nay thich hgp cho chifc ning ki€m sodt thudng xuyén nhim diéu chinh nhitng sai
1éch giita k&t qua thyc hién véi muc tiéu da dé ra.

» Phan tich khi k&t thiic hoat dong kinh doanh:Nhim ddnh gid k&t qua
thuc hién so v6i k€ hoach da dé ra. Xdc dinh ré nhitng nguyén nhan
dnh hudng dén két qua do.

1.3.2. Té chidc phan tich hoat dong kinh doanh trong doanh nghiép.

a. T& chiic luc lugng phén tich kinh doanh.

Trong bd mdy quan 1y doanh nghiép thudng khong c6 nhitng bé phan
chitc ning khong 1am tit cd cdc cong viéc vé phan tich kinh doanh. Trong diéu
kién d6, mot mit can két hgp chic ning tirng bd phan d€ phin cong rd trach
nhiém tirng phong, ban, bd phan. Pong thdi, can c6 nhitng bd phin trung tim va
thanh 14p hoi déng phan tich 1am tham muu, cho gidm d6c vé phan tich, kinh
doanh. Cu thé, lyc lugng phan tich ¢6 thé dugc t& chifc nhu sau:

o Bo phan thong tin kinh t€ nghiép vu hang ngay gdm cdn bd thdng ké
hodc cdn b6 kinh doanh kiém nhiém c6 nhiém vu théng tin nhanh cdc chi tiéu
ti€n do va chat lugng cong viéc hang ngay tai cdc don vi kinh doanh (phan

xudng, ddi, ctra hang, khach san...).
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o Cdc bd phin chiic ning ddm nhiém cdc cong viéc xi 1y cdc tai liéu thu
thap dugc phit hop véi linh vuc cong tic clia minh k& ci phan tich trudc, phan
tich hién hanh va phan tich sau thudc phan tich chuyén dé, ké c4 phan tich bén
trong va bén ngoai. Vi du: Bd phan k& todn tai vu ¢6 nhiém vu phén tich tit cd
cdc van dé vé von: tir k& hoach tai chinh, dy todn chi phi dén ti€n d6 huy dong,
stt dung cdc loai von va dinh ky ddnh gid tinh hinh tai chinh ca doanh nghiép...;
bo phan nhin sy c¢6 nhiém vu phan tich toan bo cdc van dé tuong ng vé lao
dong, viéc lam; bd phan vat tu, thi€t bi c6 nhiém vu phin tich toan bo cdc van
dé tuong ty v€ vat tu clia doanh nghiép v.v...

o Hoi dong phan tich clia doanh nghiép c¢é nhiém vu gitp gidm doc toan
bd cong tic t8 chic phan tich kinh doanh tir viéc xay dung ndi quy, quy trinh
phan tich d€n huéng din thuc hién cdc quy trinh va t§ chitc hoi nghi phan tich.

b. Xay dung quy trinh té chiic cong tac phén tich kinh doanh

o Pt ké hoach phan tich la xdc dinh trudc vé néi dung, pham vi thoi

gian va cdch to chiic phan tich.

Noi dung phan tich can xdc dinh 16 cdc vin dé dudc phan tich: c6 thé toan
bd hoat dong kinh doanh hoic chi mot van dé cuy thé. Pay 1a cd s6 xay dung dé
cuong cu thé dé ti€n hanh phan tich.

Pham vi phéan tich c6 thé 13 toan don vi hoic mét vai don vi dudc chon 1am
di€m d€ phan tich. Tuy yéu ciu va thuc tién quin 1y ma xdc dinh ndi dung va
pham vi phén tich thich hgp.

Thdi gian 4n dinh trong k& hoach phan tich bao gdm ca thdi gian chuin bi
va thoi gian ti€n hanh cong tdc phan tich.

Trong k& hoach phan tich, cAn phin cong trach nhiém cdc bo phin truc ti€p
va phuc vu cong tdc phan tich, cing cdc hinh thic hoi nghi phin tich nhim thu
thap nhiéu y ki€n, ddnh gid ding thuc trang va day dd tiém ning cho phan dau

dat k&t qud cao trong kinh doanh.
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A N A N Jen
a Suutam va kiem tra tai liéu.

Tai liéu 1am cén c phan tich thudng bao gdm:

Céc vin kién clia cdc cAp bd Pang c6 lién quan dén hoat dong kinh
doanh cua doanh nghiép.

Céc nghi quyét, chi thi ctia chinh quyén cdc cip va cdc co quan quin
ly, cap trén c6 lién quan dén hoat dong kinh doanh ctia doanh
nghiép.

Céc tai lieu k€ hoach, du todn, dinh mic.

Cac tai liéu hach toan.

Cdc bién ban hdi nghi. Cdc bién ban x kién c6 lién quan.

Y ki€n ciia tap thé lao dong trong don vi.

- R NEEE TN A A N A LN -
Kiém tra tai li€u can ti€n hanh trén nhiéu mit:

Tinh hdp phép ctia tai liéu (trinh ty 1ap, ban hanh ngudi 1ap, cap cé
thAm quyén ky duyét v.v...)

Noi dung va phuong phdp tinh cédc chi tiéu.

Tinh chinh x4c ctia viéc tinh va ghi cdc con sd.

Céch ddnh gid doi véi cdc chi tiéu gid tri.

Pham vi ki€m tra khong chi gi6i han & cdc tai liéu truc ti€p lam cin cd

phan tich ma cd cdc tai liéu khdc c6 lién quan dic biét 1a cdc tai liéu goc.

o Xdy dung hé thong chi tiéu va phuong phdp phén tich.

Tuy ndi dung phin tich ma ngudn tai liéu swu tim dudc (b) va cdc loai hinh

phin tich (cong tdc phin loai) cAn xdc dinh hé thdng chi tiéu phan tich va

phuong phdp phén tich phu hgp.

Tuy phuong tién phan tich va trinh d6 st dung tai liéu phan tich, hé thong

chi tiéu ciing nhu tirng phan hé dugc thé hién khic nhau, c6 thé bing sd db khdi

thudng diing trong chuong trinh cho mdy vi tinh hay bing phan tich hoic biéu db.
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o Viét bdo cdo va té chiic hoi nghi phdn tich.

B4o cdo phan tich 13 bang tdng hop nhitng d4nh gid co ban ciing nhitng tai
liéu chon loc d€ minh hoa rdt ra tir qud trinh phan tich. Panh gid cung minh hoa
cling néu rd ci thyc trang va tiém ning cin khai thic. T dé, néu rd dugc
phuong huéng va bién phdp phan d4'u trong k¥ t6i.

Bio cdo phan tich can dugc trinh bay trong hdi nghi phin tich d€ thu thap y
ki€n déng g6ép va thdo luin cdch thyc hién cidc phuong huéng bién phdp da néu

trong bdo cdo phan tich.
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CHUONG 2

PHAN TiCH CHI PHi VA GIA THANH

2.1. PHAN LOAI CHI PHI

Phan loai chi phi (classifying costs) rit cAn thi€t d€ ti€n hanh phan tich hoat
dong kinh doanh. Chi phi phdt sinh mft cic khdch quan trong qud trinh kinh
doanh nhung phin loai chiing lai 12 ¥ muén chli quan ctia con ngudi nhim phuc
vu cdc nhu ciu khic nhau clia ngudi phan tich.

2.1.1. Phan loai chung

Con goi 12 phan loai theo ndi dung chi phi hay phan loai theo hé thdng k&
toan hién hanh.

a. Chiphi san xudt: (nhém tai tai khodn 62):

Chi phi sdn xui't c6 thé khdi quit qua so dd sau:

Chi phi nguyén vit liéu truc ti€p

(Direct material)

Chi phi ban dau
(Prime cost)

Chi phi nhan cong truc ti€p
(Direct labour)

Chi phi chuyén d6i
(Conversion cost)

Chi phi sdn xuét chung

(Manufacturing overhead)

S0 do 2.1. Co cdu chi phi sdn xudt

Chi phi nguyén vat liéu truc tiép (TK 621):
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Chi phi nguyén vat liéu chd y&u d€ ché€ tao sdn pham, ciu thanh sin phdm.
Pic diém nguyén vat liéu truc ti€p 12 chuyén hét gid tri mot 1an vao san phdm

khi tham gia qu4 trinh sdn xuAt va thay ddi hinh thdi vat chit ban diu.

Vi du:
e Sqi (dét vai);
* Vaii (may 40);
» DAt sét (nung gach);
» Phoi sit (luyén thép);
* Mia (niu dudng);
* DPudng (lam keo);
°* V.V
Chi phi nhan céng truc tiép (TK 622):
Thé hién vé chi phi nhan cong: luong trd theo sdn pham va cdc khodn phai
thanh todn cho cdng nhan tryc ti€p sdn xuit.
Chi phi sdn xudt chung (TK 627):
Céc chi phi phdt sinh trong qué trinh sdn xuét: chi phi phan xudng, t&, doi
s&n xuit gom:
e Chi phi nhén vién;
e Chi phi vat liéu, cong cu dung cu;
+ Chi phi khiu hao tai sdn c6 dinh;
e Chi phi dién, nudc;
 Chi phi biing tién kh4c.
b. Chi phi ngoai sdan xudt (nhém tai khodn 64)
Con goi 1a chi phi luu thong, ti€p thi hay chi phi hoat ddng (operating cost).

Bao gom:
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e Chi phi bdn hang
* Chi phi quan ly doanh nghiép
Chi phi bdan hang (TK 641):
 Chi phi phuc vu cho qu4 trinh luu thong hang hod, gom:
e Chi phi nhén vién;
e Chi phi vat liéu, cong cu dung cu;
» Chi phi khau hao tai sdn cd dinh;
 Chi phi van chuyén, boc x&p, bdo quin;
 Chi phi quang cdo, ti€p thi;
 Chi phi biing tién kh4c.
Chi phi qudn Iy doanh nghiép (TK 642):
 Chi phi phuc vu chung cho toan doanh nghiép, bao goém:
e Chi phi nhdn vién vdn phong;
e Chi phi vat liéu, cong cu dung cu;
 Chi phi khau hao tai sdn cd dinh;
» Thué&, 1¢& phi, 14i vay;
 Chi phi hdi nghi, ti€p khdch, cong tic;
 Chi phi biing tién kh4c.
c. Chi phi thoi ky va chi phi san phdm (Period costs & product costs)
Chi phi thoi ky: chi phi phat sinh chung trong mot ky kinh doanh, c6 thé lién
quan dé&n nhiéu ddi tugng hay nhiéu sadn phdm khac nhau.
Chi phi sdn phdm: chi phi gin lién, 1am nén gid tri sdn pham, dang ton kho
hodc da dugc ban.
2.1.2. Phan loai theo k& todn quan tri

a. Chi phi kha bién, chi phi bét bién
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Chi phi khd bién (variable costs): 12 chi phi thay ddi cling v6i khoi lugng
hoat dong theo mdt ty 1& thuan. Khi khdi lugng hoat dong ting 1é€n, 1am cho chi
phi kha bi€n ting theo va ngugc lai, khi khéi lugng hoat dong gidm di, lam cho
chi phi kha bi€n ciing gidm theo. Khi khoi lugng hoat dong biing khong, chi phi
phi kh bi€n ciing bing khong.

Vi du:

+ Chi phi nguyén vat liéu truc tiép;

» Chi phi nhin cong tryc tiép;

e Chi phi hang bdn (gid von hang bdn);
e Chi phi bao bi dong goi;

 Chi phi van chuyén, boc x&p;

+ Luong trd theo khdi lugng san pham;
 Chi phi kh3 bié€n khéc.

Chi phi bdt bién (Fixed costs): 12 chi phi khdng thay d6i cling véi khdi lugng
hoat dong. Xét cho 1 sdn pham (don vi sdn pham) chi phi bat bi€n c6 quan hé ty
1é nghich véi khdi lugng hoat dong. Chi phi bat bi€n cho don vi sdn phdm ting
1&n khi khéi lugng hoat dong gidm va ngugc lai.

Vi du:

» Chi phi thué nha, thué mdy mdc thiét bi;
 Chi phi khiu hao tai sdn cd dinh trong ky;
» Tién luong trd theo thdi gian;

 Chi phi quang cdo, ti€p thi;

e Chi phi bat bi€n khéc.

Khdo sdt cic ham sé chi phi:

Ham sd tong chi phi: Y = a + bX; dd thi:

43



L 4
<

Do thi 2.1. ham s6 téng chi phi
Trong do6:
Y: bi€n s6 phu thudc (dependent variable): téng chi phi (total costs);
X: bién s6 doc 1ap (independet variable): khdi lugng (volume);
b: @6 doc (slope): chi phi kha bi€n don vi (variable cost per unit of vol.);
a: tung do gdc (intercept point): tong chi phi bat bi€n (fixed cost);
bX: tdng chi phi kh4 bi&n (variable cost).
Nhan xét:

+ Chi phi bat bi€n khong d6i cling v6i khdi lugng hoat dong, dudng
bi€u dién chi phi bat bi€n thé hién trén do thi, song song vdi truc
hoanh;

+ Chi phi khd bi€n thay d6i ciing v6i khdi lugng hoat dong — dudng
déc 1én;

+ T&ng chi phi bing v6i chi phi bat bi€n khi khoi lugng hoat dong
bing 0, dudng biéu dién tdng chi phi bt diu tir di€m chi phi bat
bi€n (niit chin) va song song véi dudng chi phi kha bién vi giita

chiing c6 chung mot dd doc b: chi phi kha bién don vi;
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+ Mot sy thay d6i trong chi phi kha bi€n don vi tifc thay ddi do doc
(b) s& 1am cho dudng bi€u dién chi phi kha bién (bX) va dudng
bi€u dién tong chi phi (Y = a + bX) dich chuyé&n. Khi thay d6i ting
1én, dudng bi€u dién chi phi kh3 bi€n va dudng bi€u dién téng chi
phi s€ dich chuyén vé bén trdi (shift to the left); ngudc lai khi thay
ddi gidm di, cdc dudng bi€u dién trén sé& dich chuyén vé bén phdi
(shift to the right);

« Do nhay cdm (co gidn) ctia chi phi kha bi€n hay tong chi phi trudc
su thay ddi ctia khdi lugng hoat dong, 1& thudc vao dd 16n cia chi
phi kha bi€n don vi, tiic dd ddc trén do thi.

b. Chi phi truc tiép va chi phi gidn tiép:

Chi phi truc tiép (direct costs): 12 chi phi cAu thanh sdn phdm , gin lién vdi
gid mot sadn pham hoic mdt dich vu nhit dinh.

Chi phi gidn tiép (indirect costs): 13 chi phi c6 lién quan dén nhiéu sin
phdm, khong truc ti€p lam ting gid tri sin phdm (non value added costs).

c. Chi phi co hgi (opportunity costs):

La 1gi ich (benefit) bi bé qua khi quyé&t dinh lya chon giita cdc phuong 4n;
1gi ich cia mot dy dn bi bd qua trd thanh chi phi ciia dy dn dugc chon. Khdi
niém chi phi co hoi 12 y&u t6 quan trong va chd y€u khi tinh todn hiéu qud cta
du 4n vé mit tai chinh (financial value) ciing nhu vé mit kinh t€ (economic
value) mic di ching khong dugc phadn dnh trong s6 sach ctia k& todn tai chinh.

d. Chiphi chim (sunk costs):

Con goi 12 chi phi lich st hay chi phi qud kht, da phdt sinh thyc t€ va da
dudc k€ todn ghi trén s6 sach; tuy nhién, chiing khong dugc dé cap khi tinh toan
hiéu qué kinh t€ clia nhitng dv 4n trong tuong lai, nhim trdnh nhitng “bép méo”

(distortions) trudc viéc ra quyét dinh.
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Chi phi co hdi va chi phi chim 1 nhitng pham tru rat “khé nhin thic” déi
vGi cdc nhan vién k€ todn chuyén nghiép.

2.2. PHAN TICH CHUNG TINH HINH THUC HIEN CHI PHI

Dung phuong phédp so sdanh, phin tich chung cdc chi tiéu chi y&€u dva vao
céc chi tiéu gbc: chi tiéu k&€ hoach, ky tru6c, binh quan nganh hoic thi trudng.

2.2.1. Tong mic chi phi thyc hién

La chi tiéu khdi qudt vé tinh hinh thyc hién chi phi trong k¥, dugc so sdnh

don gidn giita tdng chi phi thuc hién va chi phi k& hoach.

Hé s& khdi qudt tinh hinh thuc hién chi phi = S Phi thuchien
Chi phi ké hoach

Heé s6 >1: chi phi ting so v6i k& hoach.

Hé s6 <1: chi phi gidm so v6i k& hoach.

Tuy nhién, chi phi ma trong d6 cic yé&u to chi phi kha bi€n thay d6i cling
vdi su thay ddi clia khdi lugng hoat dong, vi vy ban than hé s& khai quit trén
chua néi 1én dugc ban chat clia sy ting, gidm chi phi. Mudn phin tich chit lugng
cda chi phi phdi dit ching trong méi quan hé véi doanh thu hoat dong thyc té.

2.2.2. Ty suit chi phi

T§ suit chi phi = —on& P, 1604, (2.2)
Doanh thu

Ty sudt chi phi cho bi€t cAn bao nhiéu déng chi phi dé tao ra mot ddng
doanh thu. Khi phan tich ching, cin luu y tinh chd't tng x{ clia chi phi: bt bién,
kh3 bién.

Téng mitc chi phi thay ddi theo khdi lugng hoat dong tuy nhién ty suit chi
phi thudng &n dinh hoic bi€n dong rat it trong nhiéu thdi ky. Vi vay, diy 1a mot
loai chi tiéu chit lugng tiéu bi€u ding lam thudc do tinh hiéu qua trong viéc
diéu hanh, quin 1y chi phi. M&i nganh nghé kinh doanh khdc nhau thudng cé

mdt ty suat chi phi dic trung khdc nhau.
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2.2.3. Tiét kiém chi phi

Miic boi chi hay ti€t kiém chi phi 12 phan chénh 1éch giita chi phi thyc hién

thuc t&€ so véi chi phi thuc hién dudc tinh trén co s& ty sudt chi phi k& hoach so

v6i doanh thu thuc hién.

Miic ti€t kiém (-) hay bdi chi (+) = Doanh thu TH(TSCP thuc hién - TSCP k& hoach)

Vi du minh hoa: C6 tai li€u tai mdt doanh nghié€p sau:

Chi tiéu K& hoach Thuc hién Chénh léch
Doanh thu 1.000 1.200 +200
Gid von hang bdn 800 960 +160
Ty suit gid von hang bdn 80% 80% 0%
Chi phi hoat dong 140 162 +22
Ty suit chi phi 14% 13,5% -0,5%
Ldi nhuan 60 78 +18
Ty sud't 1¢i nhuin 6,0% 6,5% +0,5%

Bdng 2.1. Tinh hinh loi nhudn va ty sudt lgi nhudn

Téng chi phi thuc hién so véi ké hoach:

SO tuyét doi: 162 — 140 = +22

S6 tuong doi: ii—(z)XmO% =115,7%

Ty sudt chi phi:

K& hoach: 140
1.000

Thuc hién: 162
1.200

Miic tiét ki¢m chi phi:

x100% =14%

x100% =13,5%

T&ng chi phi thuc hién tinh theo ty suat chi phi k& hoach:

=1200 x 14% = 168

T&ng chi phi thuc hién thuc t& = 162.
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Mic ti€t kiém chi phi = 162 — 168 = -6.

TY 1¢ tiét kiém so v6i doanh thu: 600 x100% = 0,5% .

Miic ting loi nhudn do tiét kiém chi phi:

Lgi nhuin thuc hién thuc t&€ = 78.

Lgi nhuan thyc hién tinh theo ty sui't 1¢i nhuin k& hoach
=1.200 x 6% = 72.

Miic ting 1¢gi nhudn do ti€t kiém chi phi =78 — 72 = 6.

Ty 1€ muc ting 1¢i nhudn so véi doanh thu: 600 x100% = 0,5%.

Nhéan xét:

Ty sudt chi phi thyc hién thyc t€ thap hon k& hoach: 13,5% -14% =-0,5%.
Vi gid dinh theo s liéu trén, ty sudt gid von hang ban khong d6i, mifc tiét
ki€m chi phi 1a 6 triéu d6ng (ty 1€ 0,5%) da lam ting mdc 1gi nhudn tuong Gng:
(6,5% - 6%)x 1.200 = 6 triéu dong.
2.3. PHAN TiCH CAC KHOAN MUC CHI PHI CHU YEU

Céc khodn muc chi phi déu chiu 4nh hudng bdi cdc nhin t& hinh thanh chi
phi. Gifta chiing déu c6 mdi quan hé tuyén tinh, tryc ti€p dnh hudng dé€n chi phi
va c6 thé sip dit d€ phan tich mic d6 4nh hudng tirng nhin td bing cic phudng
phdp k¥ thudt cia phin tich hoat ddng kinh doanh.

Trong cong tdc quan ly doanh nghiép, chi phi sdn xuit va gid thanh sdn
xuit hang hod 1a nhitng chi tiéu kinh t&€ quan trong, luén luén dudc cdc nha quin
ly quan tAm, chd trong. P6 13 vi, chi phi sin xuit va gi4d thanh sin phim la
nhitng chi tiéu phdn dnh chit lugng clia moi hoat dong sdn xuit kinh doanh clia

doanh nghiép.
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Thong qua nhitng thong tin vé chi phi sin xuit va gid thanh sin phim,
nhitng ngudi quin ly doanh nghiép nim dugc chi phi sin xuit va gid thanh sdn
phdm thuc t& cia tirng loai hoat dong sdn xuat kinh doanh cia doanh nghiép. Tir
do6 phén tich, danh gid tinh hinh thyc hi€n cdc dinh mic chi phi va du todn chi
phi, tinh hinh s& dung tai sin vat tu, lao dong tién von, tinh hinh thyc hién k&
hoach gi4 thanh sdn phim d& c6 nhitng quyé&t dinh trong quin 1y kinh doanh cta

doanh nghiép.

Tuy theo tirng loai hinh hoat dong ctia doanh nghiép, chi phi sdn xuat cé
thé€ dugc chia thanh cdc khodn muc chi phi khic nhau. Song, & ddy chi trinh bay
phuong phdp phan tich tinh hinh bi€n dong mdt s6 khodn muc chi yé&u sau day:

» Khodn muc chi phi nguyén vat liéu truc tiép.
» Khodn muc chi phi nhan cong truc tiép.
e Khodn muc chi phi sdn xudt chung.

Ba khodn muc trén thé hién dugc nhitng chi phi cd ban clia cdc yéu td san
xuét kinh doanh va thong thudng chi€m ty trong 16n trong gid thanh sdn phim
ctia doanh nghiép.

2.3.1. Phan tich khoan muc chi phi nguyén vt li¢u triyc ti€p.

Khodn muc chi phi nguyén liéu, vat liéu truc ti€p (direct material cost) bao
gdm chi phi vé nguyén liéu, vat liéu chinh, vat liéu phu, nhién liéu s dung va
muc dich tryc ti€p sdn xuit kinh doanh sdn phd&m hang hoa. Khong tinh vao
khoan muc nay nhitng chi phi nguyén liéu, vt li€u st dung vao muc dich chung.
Khodn muc chi phi nguyén vat liéu thudng chi€m ty trong 16n trong gid thanh

2 . A
san pham sdn xuit cda doanh nghiép.
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Ngay nay, khi ti€n bd khoa hoc ky thuit di phat trién nhanh chéng, ning
sudt lao dong dudc ting 1én khong ngirng din dén sy thay ddi co cdu chi phi
trong gid thanh sdn pham. P6 13 ty trong hao phi lao ddng sdng gidm thip, con
ty trong hao phi lao dong vat hod ngay cang ting lén. BGi vay, viéc phin tich
cdc nhin t& dnh hudng dén cdc khodn muc chi phi nguyén vat liéu, tim moi bién
phdp gidm bdt chi phi nguyén vat liéu trong gi4 thanh sdn phaim c6 mot y nghia
rat 16n, lam ting mitc 16i nhuin cho cdc doanh nghiép.

D€ sdn xuit ra san phim, cdc doanh nghiép phan 16n phai st dung nhiéu
loai nguyén vat liéu. Do vay tong mitc chi phi nguyén vat liéu cho san xuit san
phdm phu thudc vao cdc nhin to:

+ Khd&i lugng sdn pham hoan thanh (quantity of finished products —
ky higu: My);

» K&t cau vé khdi lugng sdn pham (Density of finished products — ky
hiéu: My);

* DPinh mic tiéu hao nguyén vat liéu cho mot don vi sin phim
(material norm of product — ky hi¢u: M,);

* DPon gid ciia nguyén vt li€u (material unit price — ky hiéu: M) .

Vay, tdng mic chi phi nguyén vt liéu cho sdn xudt sin phdm dugc xdc
dinh bing cong thic:
M = z gXnXu
DPé& phan tich trinh dd hoan thanh k& hoach vé tdng mifc chi phi nguyén vat
lieu, trudc hét phdi xdc dinh do6i tugng phan tich:

AM=M -M = quxnlxlh - Zqoxnoxlh)

Céc nhin t6 4nh hudng dugc xdc dinh nhu sau:
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» Do dnh hudng ciia nhéan t6 khoi lugng va nhdn 16 két cdu san phdm
sdn xudt:

Ta st dung cong thifc d€ tinh mic 4nh hudng clia nhan t6 M4 nhu sau:
AMyo =Moo — Mo = quxIIOXUO _Zqoxnoxlh)
e Do dnh hudéng ciia nhdn t6 tiéu hao nguyén vat liéu:
Cong thic sit dung theo phuong phép thay thé€ lién hoan:
AM.=M. - M. = quxnlxuo _quxnoxl,h)
* Do dnh hudng ciia nhdn t6 don gid nguyén vt liéu:
Co6ng thic st dung:
AM.=M. - M. = quxnlxul —quxnlxuo
Téng hop su 4nh hudng clia ba nhan td trén:
MM =AM+ AM. + AM. =M, — Mo

Vi du minh hoa:

Phan tich bi€n dong khodn muc tdng chi phi nguyén vat liéu truc ti€p, cin

ct vao tai liéu thu thip dudc tai mot doanh nghiép nhu sau:

Khoi lugng Don gid Miic tiéu hao
Tén Loai
san pham hoan nguyén vatliéu | NVL cho sdn
san nguyén
thanh (10004) xuit 1 SP (kg)
phéfm vat liéu
KH TH KH TH KH TH
a 20 22 10 8
A 20 25
b 30 28 15 12
a 20 22 18 20
B 50 50
b 30 28 15 14

Bdng 2.2. Tinh hinh sit dung nguyén vat liéu cho sdn xudt
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Hudng din: D€ c6 thé tinh nhanh chéng va chinh xdc cdc chi tiéu phin dnh
mitc do dnh hudng clia cdc nhan t6 dén khodn muc chi phi nguyén vat liéu truc

ti€p ta lap bang sau:

Chi phi nguyén vat liéu cho Chi phi nguyén vat liéu véi sy
Tén sdn , ~ ) ;
, SX sdn pham trong moi ky bi€n dong cua cic nhin td
ham
P qOXHOXUO qlxl'lleh qlxnoxlb q1XH1XUO
4.000 4.400 5.000 4.000
A
9.000 8.400 11.250 9.000
18.000 22.000 18.000 20.000
B
22.500 19.600 22.500 21.000
Tdng cong 53.500 54.400 56.750 54.000

Bdng 2.3. Bién dong ciia chi phi nguyén vit liéu tric tiép

Cin cd ddnh gid bi€n ddong clda cdc nhin to:

Pinh mtc tiéu hao cla tirng loai nguyén vat liéu cho don vi sdn phim.
Nhin t6 nay cang gidm, chitng td trinh d6 st dung nguyén liéu d€ sin xud't don
vi sdn pham hang héa cang tiét kiém. Con nhan t& ndy cang ting 1én, diéu d6 sé
dudc danh gid ngugc lai.

DPon gid cla tirng loai nguyén vat liéu: Nhan t& nay phu thudc vao rit nhicu
yéu t0, nhu:

+ Gid mua nguyén vat liéu: Pay 12 mot nhan t8 khdch quan. B&i vi, gid ca
12 do quan hé cung cdu trén thi trudng quyét dinh. N&u cung 16n hon ciu thi gid
ré hon, con néu cung nhd hoi ciu thi gid dit hon.

+ T8 chitc qud trinh thu mua nguyén vat liéu: Gi4 c3 1a nhan t& khach quan.
Song, t6 chifc qud trinh thu mua hgp 1y 13 & chd: doanh nghiép tim ra thi trudng
ma & dé nguyén vat liéu c6 quan hé cung 16n hon cau, it doanh nghiép s& mua

dugc nguyén vat li€u véi gid ré hon.
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Mit khic, doanh nghiép cin nghién cttu phuong thitc thu mua, thanh todn,
van chuyén, bdo quan, bdc x&p phit hdp véi chi phi 1a thdp nha't. Do d6, don gia
clia tirng loai nguyén vat liéu cho sdn xuit don vi sdn phim hang héa 1a thap
nhit. Pong thdi doanh nghiép ciing phdi chi y dén cd chat lugng nguyén vat
liéu dugc cung ng. C6 nhu vdy, m&i ddm bio chi't lugng sdn phdm sdn xuit ra
dat tiéu chudn chit lugng cao.

2.3.2. Phan tich khodan muc chi phi nhan céng truc ti€p.

Khodn muc chi phi nhin cong truc ti€p (direct labor cost) bao gébm chi phi
vé tién cong, tién trich bdo hi€m xi hoi, bdo hiém y t&€ va kinh phi cong doan
cla cong nhin tryc ti€p sdn xudt (goi tit 1a chi phi tién luong cdng nhin sidn
xuét). Khong tinh vao khodn muc chi phi nay 12 sd tién cong va trich bdo hi€m
x4 hoi, bdo hi€m y t&, kinh phi cong doin cia nhan vién sdn xudt chung, nhan
vién qudn ly va nhin vién ban hang.

Khoin muc tdng mitc chi phi nhan cong tryc ti€p dugc danh gid trén co s&
xdc dinh mic bi€n dong tuyét d6i va mitc bién dong tuong doi.

Phan tich tdng chi phi nhin cong tryc ti€p dugc thyc hién chii yéu qua hai
céch tinh todn mic do dnh hudng cla cdc nhan t8, viéc 4p dung cdch tinh nao
tuy thudc vao dit liéu thu thap tai doanh nghiép ma chinh xdc nhat.

Céch 1: Dya trén cdc nhan t6 nhu: s6 lugng sdn pham sin xuit, tiéu hao gid
cong dé€ san xuit ra mot don vi san phadm, don gid tién cong lao dong cho mot
gi¢ cong. Theo phuong phdp thay thé€ lién hoan hay s chénh 1éch ta ¢ thé xdc
dinh dugc mic do dnh hudng cta 03 nhin td nay dén tdng chi phi nhan cong cia
doanh nghiép.

Ciéch 2: Gij st tdng mifc chi phi nhan cdng truc ti€p chiu dnh hudng bdi hai
nhan t6: S lugng cong nhan sidn xuit va tién luong binh quan. C6 thé viét dudi

dang cong thic sau day:
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Téng mifc tién luong S& lugng Tién luong
clia cong nhin sdn xuit cong nhan binh quan
Hay c6 thé viét dudi dang ky hiéu:
L=T.X
Bing phuong phdp loai trir, c6 thé xdc dinh sy 4nh hudng 1an lugt tirng
nhan t6 dén chi tiéu phan tich, nhu sau:
D6i tugng phan tich:
AL=L,-L.=T:,. X: = To. X,
L: Mtc chénh léch tuyét d6i vé tong mic tién luong clia cong nhin sdn
xudt gifta thuc t&€ vdi k& hoach.
L, Ly: Téng mtc tién luong cda cong nhan sin xudt ky thuc t& va ky k&
hoach.
e Do dnh hudng ciia nhan t6 s6 lugng cong nhdn sdn xudt:
AL: = (T - To) . Xo
s Do dnh hudng ciia nhén t6' tién luong binh qudn ciia cong nhan sdn
xudt:
ALx = (Xi - Xo) .Ti
Tién luong binh quin clia cong nhan sdn xuit chiu sy tic dong bdi hai nhan
t0: k€&t cAu cong nhan cla tirng bd phan sdn xult hodc tirng loai cong nhan trong
doanh nghiép va tién luong binh quin cla cong nhin sdn xut trong tiing bod
phan hodc ting loai cong nhan.
Néu ta goi dy, dy 12 k&t cAu cong nhan sdn xuit clia tirng bd phan hoic tirng
loai cong nhin trong doanh nghiép ky thuc t€ va ky k& hoach. K&t cdu cong
nhan dudc x4c dinh bing cong thic:

tl t()
= i do= —

d. =
Tl T()
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Trong do:

t; - tola s& lugng cong nhan sdn xudt tirng bd phin, hay tirng loai cong
nhan sdn xut trong doanh nghiép ky thuc t€ va ky k& hoach.

Goi X3 Xo 12 tién luong binh quin cla cong nhdn sidn xuit tirng bo phan
hoic tirng loai cong nhan ky thuc t€ va k& hoach cia doanh nghiép.

C6 thé xdc dinh sy 4nh hudng 1an lugt tirng nhan t6 dé€n tién luong binh
quin cda cdng nhan sdn xuat trong doanh nghiép, nhu sau:

e Do dnh hudng ciia nhdn t6 két cdu cong nhan:

AL: = ZTI .di.Xo - ZTl.do.Xo = Z(dl - d()).Tl.X()
s Do dnh hudng ciia nhén t6 tién luong binh qudn ciia titng b phdn
hodc tieng loai cong nhdn trong doanh nghiép.

AL, = ZTl.dl.Xl - ZTl.dl.X() = Z(Xl - X()).Tl.dl

Téng hop miic d dnh hudng cla tiing nhan t6, ddnh gid nhitng nguyén
nhin va ki€n nghi nhitng bién phdp, nhim gidm chi phi tién luong trong gid
thanh don vi sin phdm, gép phan niang cao mic Igi nhuin cho doanh nghiép.

AL = AL+ AL + AL,
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Vi du minh hoa:

Phan tich khodn muc tong chi phi nhdn cong truc ti€p qua s6 liéu sau:

Chi tiéu K& hoach Thuc hién

- Gid tri sdn lugng hang ho4 (triéu dong) 1.000 1.200

- S6 lugng cong nhin sdn xuat (ngudi) 100 200
Trong d6:

+ Cong nhin sdn xui't chinh 70 180

+ Cong nhan sdn xuit phu 30 20

- Tién luong binh quan (1.000d) 440 580
Trong do:

+ Cong nhan sdn xuit chinh 500 600

+ Cong nhan sdn xuit phu 300 400

Bdng 2.4. Tinh hinh chi phi tién luong tai doanh nghiép

Hudng dan:

- Xdc dinh déi tugng phan tich:
AL =L -Lo=116.000.000 —44.000.000 =72.000.0004

- Mitic tdc dong clia nhan t§ sdn lugng dén chi phi nhan cong truc ti€p:

AL: = Y (T - To).do.xo= 44.000.000d

2 A A N1, A, ~ ~ ~
- Tdc dong cliia nhan t6 két cdu sdn pham sdn xuat:

AL: = ZTI .di.Xo - ZTl.do.Xo

- T4c dong clia nhan t6 tién luong clda tirng loai cong nhan:

D (di - do).Ti.xo = 8.000.000d

AL.= > Tidixi - > Tidixo = Y (xi - x).Ti.di =20.000.000d

- T6ng hdp cdc nhan t& 4nh hudng:

AL = AL+ALAAL.= 44.000.000+8.000.000+20.000.000=72.000.000d

- Tinh cdc chi s& phu phuc vu cho qué trinh ddnh gid s& liéu:
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Ty 1¢ hoan thanh ké hoach gid tri sdn luong:

1200 x100% =120%

Ty 1¢ hoan thanh ké hoach s6 lugng céng nhan:

20£ x100% =200%

Ty lé hoan thanh k& hoach ndng sudt lao dong:
120% x100% = 60%

200%
Ty 1¢ hoan thanh k& hoach tién luong binh quadn:

Sﬁ><1()0% =131,82%

2.3.3. Du béo chi phi san xui't chung biing hdi quy don
St dung phuong phdp thong ké hdi quy nhim d€ du bdo chi phi sdn xuit
chung theo khdi lugng san xudt linh hoat, diéu ndy sé& gitip cho nha qudn 1y c6

thé chii dong diéu ti€t lugng hang sdn xudt cho phii hgp véi quy md hoat dong

tinh hinh tai chinh ctia don vi.

Goi:
Y: 1a chi phi sdn xué't chung
a: 1a dinh phi sdn xuét chung
b: 14 bi€n phi sdn xud't chung trén 1 don vi sdn pham
X: s& lugng san phdm cin sdn xuat

Ta c6 phuong trinh hdi quy clia chi phi sdn xud't chung Y (bi€n s6 phu thudc
- dependent variable) theo khdi lugng sdn pham can san xuit X (bién s6 doc 1ap
- independent variable) nhu sau:
(2.3)

Y =a +bX
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LAy vi du minh hoa tai mot doanh nghi&p c6 tinh hinh sdn xu't qua 6 thang
dau nim nhu sau:

Don vi tinh: 1.000d

Ky sdn xudt 1 2 3 4 5 6

S6 lugng sdn xua't
, 10.000 | 11.000 | 12.000 | 13.000 | 14.000 | 15.000
trong ky (sdan pham)

T&ng chi phi sdn xuat
115.000/117.500{120.000{122.500|125.000|127.500
chung trong ky

Bdng 2.5. Tong chi phi san xudt chung tiéu hao tai doanh nghiép

St dung Microsoft excel dé€ tinh d€ tim phuong trinh hdi quy, cu thé 13 tim
tung do gdc a (intercept) va dd doc hay hé s6 goc b (slope), cdc thao tdc thuc
hién nhu sau:

Lénh: Tools / Analysis / Regression / OK / chon di liéu dua vao 6 Input Y

Range va 6 Input X Range. Ta dugc két qud sau:
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SUMMARY OUTPUT

Regression Statistics

Multiple R 0,9931
R Square 0,9863
Adjusted R Square 0,9829
Standard Error 559,2512
Observations 6
ANOVA

df SS MS F Significance F
Regression 1,00 90.062.285,71 90.062.285,71 287,96 0,00
Residual 4,00 1.251.047,62 312.761,90
Total 5,00 91.313.333,33

Coefficients Standard Error t Stat P-value  Lower 95%  Upper 95%

Intercept 92.509,52 1.686,61 54,85 0,00 87.826,75  97.192,30
X Variable 1 2,27 0,13 16,97 0,00 1,90 2,64

Bdng 2.6. Bing két qud phdn tich cho bdi Microsoft Excel
T k&€t qud cho bdi Microsoft Excel, ta tim dugc phuong trinh 2.3 va dugc
vié€t lai nhu sau:
Y =92.509,52 + 2,27X (2.4)

Gidi thich cdc thong s6:

Gi4 tri thong s6 b = 2,27, chi ra dd doc ctia dudng hdi quy ddi vé6i bién X,
mang y nghia la: trong khodng gid tri X (kh6i lugng sdn xuat) tir 10.000 sdn
phdm (min) d&n 15.000 sdn phdm (max) khi X thay ddi ting 1 don vi thi Y (chi
phi sdn xuat chung) sé& ting 1én uSc lugng mot cdch trung binh vao khodng 2,27

don vi.
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Gi4 tri thong s6 a = 93.509,52 chi ra tung d6 gdc clda dudng hdi quy, mang y
nghia 13 chi phi sdn xu4t chung t3i thi€u khi ma X biing 0. Nhung cdch gidi thich
nhu vdy la mdy méc va 4p dit; hon nira, khong c¢6 gid X nao trong tap dit licu
trén day bing 0 nhu vay ca.

Véi phuong 2.4, lanh dao doanh nghiép c6 thé du bao dudc chi phi sdn xuat
chung tudng ng véi quy mo sdn xuit cdc ky ti€p theo, ching han tir vi du trén ta
c6 thé dy bdo chi phi san xui't chung cho 6 thang con lai clia nim vdi cdc mic

khdi lugng tir 16.000 d&€n 21.000 sdn pham:

Ky sdn xudt 7 8 9 10 11 12

S6 lugng sdn xuat
, 16.000 | 17.000 | 18.000 | 19.000 | 20.000 | 21.000
trong k¥ (san pham)

Téng chi phi sdn xuat
128.830(131.100(133.370|135.640|137.910(140.180
chung trong ky

Bdng 2.7. Dy bdo chi phi sdn xudt chung cho cdc thdng ciia ndm

2.4. PHAN TiCH BIEN PONG GIA THANH

2.4.1. Phan tich bi€n dong gia thanh don vi
e  Muc dich phéan tich:

Phan tich tinh hinh thyc hién k& hoach gid thanh don vi sdn phdm sé& gitip
cho cdc nha quédn ly bi€t dugc mot cdch chinh xdc va cu thé tinh hinh thyc hién
céc dinh mic kinh t€ — k§ thuat, tinh hinh ti€t kiém hay vugt chi trén tirng khodn
chi phi. Tir d6, danh gid dugc chinh xdc cong tdc quan ly gid thanh cia toan
doanh nghhiép, dua ra dudc cdc bién phap hitu hi¢u dé gidm gi thanh.

* Phuong phdp phan tich:
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Budc cong viéc dau tién khi phin tich tinh hinh thuc hién k& hoach gid
thanh don vi sdn phdm 13 ddnh gid chung. Viéc danh gid chung tinh hinh thuc
hién k€& hoach gid thanh don vi sdn pham dugc ti€n hanh bing phuong phap: So
sdnh giita gid thanh don vi thuc t€ vdi gid thanh don vi k&€ hoach trén tirng loai
san phim cd vé s6 tuyét d6i va so tuong d6i. Qua k&t qua so sanh, s& néu lén

nhan xét chung vé bi€n dong gi4 thanh don vi sdn pham.

Sdn pham Nam nay Nam TH so véi KH TH so v6i NT
KH TH trude S6 tién Ty 1& S& tién Ty 1&
A 1.880 | 1.920 1.900 +40 +2,13% +20 + 1,05%
B 1.350 | 1.306 1.450 -44 -3,26% - 144 -9,93%
C 1.410 | 1.360 1.520 -50 -3,55% -160 | -10,52%
D 3.250 | 3.310 - +60| +1,85% - -

Bdng 2.8. Tinh hinh thiic hién ké hoach gid thanh don vi

Thcc hién so vdi ké hoach: Thé hién tinh hinh ké hoach gid thanh;

Thycc hién so vdi ndm trudc: Thé hién xu hudng phdt trién, cdi tién gid thanh
ciia doanh nghiép.

e Phén tich chung:

Nim nay doanh nghiép di xdy dung k& hoach ha thap gid thanh véi tinh
than tich cuc (k€ hoach so vdi nim trudc). TAt cd sdn phdm déu c6 k& hoach gid
thanh thdp hon so v6i nim trudc;

San phdm (B) va (C) déu c6 gid thanh thyc hién thap hon so v6i nim trudc,
chitng té doanh nghiép da thuc hién t6t nhiém vu ha gid thanh sidn phim ddi véi
2 sdn phdm nay;

D3&i véi sdn phdm (A) gid thanh thuc hién cao hon k& hoach va nim trudc,
do d6 cin phai di sdu xem xét nguyén nhan 1am cho san phdm (A) ting so vdi

k& hoach dé ra;
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D&i v6i san phdm (D) 1a sdn phaAm mdi, gid thanh thyc hién cao hon so véi
k& hoach thi cAn xem xét lai viéc xdy dung k&€ hoach c6 sit véi thuc t€ khong.
2.4.2. Phan tich bi€n ddng tdng gid thanh sin phadm so sanh dugc
e Muc dich phéan tich:
Nhim ddnh gid chung tinh hinh bi€n ddng gid thanh theo tirng loai sdn
phdm va toan bo sdn phdm sin xui't trong ky. Gidp ching ta nhin thiic mdt cach
tdng quat khd ning ting hay gidm 1¢i tifc cia doanh nghiép do dnh hudng cia

.z N g N
gid thanh san phdm nao.

n: khoi lugng sdn xuadt nim trudc; z,: gid thanh sdn pham nim trudc
qo: khdi lugng san xud't ky k& hoach; Zo: gi4 thanh san pham k& hoach
q:: khoi lugng sdn xuat ky thyc hién; z,: gia thanh san pham thuc hién

s Sdn phdm so sanh dugc:

La nhitng sdn phdm da chinh thifc sdn xudt & nhiéu ky va qué trinh sdn xuat
dn dinh, c6 gid thanh sdn xuat tuong ddi chinh xdc, 13 cin c d€ so sdnh khi st
dung lam tai liéu phan tich.

e Sdn phdm khong so sdnh duoc:

La nhitng sdn phim mdi dwa vao sidn xudt hoic mdi sdn xuit thit, qué trinh
san xuit chua 6n dinh, do d6 gid thanh thyc t&€ con c6 nhiéu bi€n dong, chua dd
cin ctt d€ so sanh khi st dung 1am tai liéu phan tich.

Xdc dinh déi tuong phén tich:

Viéc phan tich dugc ti€n hanh trén 2 chi tiéu phan tich 1a mic ha va ty 1é
ha gia thanh:

Miic ha: Bi€u hién bing s& tuyét ddi clia k€t qua ha gid thanh nim nay so
véi ndm trude, phdn dnh khd ning ting 1¢i tifc, ting tich liy nhiéu hay it, ky

hi¢u: M.
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Ty 1& ha: Biéu hién bing sd tuong ddi clia két qua ha gid thanh nim nay so
v6i ndm trude, chi tiéu ndy phdn dnh t6c d6 ha nhanh hay chim va trinh d6 quin
ly trong viéc phan dau ha thap gid thanh, ky hiéu: R.

Cong thdc xdc dinh mudc ha va ty 1€ ha:

AM=M - M,
AR =R, - Ry

Ro = x100%

Zqo Zn

Xdc dinh cdc nhéan t6’ dnh huéng dén doi tuong phén tich:

P& tinh todn chiing ta st dung phuong phdp thay thé lién hoan d€ phan tich,
nhim x4c dinh cdc nhan t§ 4nh hudng dén mic ha gid thanh thyc t€ so vdi k&
hoach va ty 1& ha gia thanh thuc t€ so véi k& hoach.

o Anh hudng ciia nhén t6 khéi luong (ky hiéu q):

Nhan t6 sdn lugng thudng di kém v6i nhian t6 k&t cAu. Nhin t6 k&t ciu
khong dnh hudng dén nhan t6 sdn lugng néu ty trong clia cdc mit hang 13 nhu
nhau. N&u sdn lugng ting ma két cAu khong ddi va gid thanh khong ddi thi cdc
mit hang coi nhu déu hoan thanh véi ty 1& nhu nhau, do d6 khi ti€n hanh thay
thé ta dugc:

Goi k 1a ty 1é gifta khoi lugng sdn xudt ky thuc hién so véi k&€ hoach, nhu

vay ta x4c dinh k thong qua cong thic sau:
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k= 292009

B Zqo Zn

Khi d6 q; 1a khéi lugng sdn xuat ky thuc hién, ta viét lai:
q = k.qo
Thay thé& vao cong thic tinh mitc ha va ty 1& ha k&€ hoach, ta dudc:

Mq = Zk.qo.Zo - Zk.qo.Zn = k.Mo

R, = LXIOO% - k.Mo x100% = Ro (2.5)

Zk.qo.Zn Zqo Zn

Tur cong thitc 2.5 ta tinh mic tdc dong clia nhan t& khoi lugng sdn xudt dén
d6i tugng phan tich nhu sau:
AM, =M, = Mo=M,(k - 100%)
AR, =R,-Ro=0
o Anh hudng ciia nhdn t6 két cdu sdn phdm san xudt (ky hiéu d):
Thay th€ sdn lugng san xui't ky thuc hién vao cong thitc tinh mifc ha va ty 1&

ha k& hoach, ta dudc:

M. = qu.Zo - qu.Zn

x100% (2.6)

qu Zn

Tur cong thitc 2.6, ta dé dang xdc dinh dugc sy tdc dong ctia nhan t& két cau
san phdm sin xuit d&€n d6i tugng phan tich thong qua cong thifc:
AM.: =M. - M,
AR:=R:- Ry
o Anh hudng ciia nhén 6 gid thanh don vi (ky hiéu z):
Giit nguyén sin lugng sidn xuat thuc t&, ta thay th€ gid thanh don vi vao

trong cdng thitc x4dc dinh My va Ry, cong thitc dude viét lai nhu sau:
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(2.7)

Tur cong thitc 2.7, ta tinh dugc mic do 4nh hudng ctia nhin t6 gid thanh don

vi d&€n ddi tugng cAn phan tich qua cong thifc:
AML = Mz - Md
ARZ = Rz = Rd

Téng hgp tic dong cla ba nhan td dnh hudng phdi bing vdi d6i tugng cAn

phén tich:

AM = AMq +AMd +AMZ
AR = ARq + ARd +ARZ

Vi du minh hoa:

C6 tai liéu vé tinh hinh thyc hién k& hoach gid thanh tai mot doanh nghiép

sau:
Pon vi: dong
Khéi lugng sin xuat Gi4 thanh don vi sdn phdm
San phdm
K& hoach | Thuchién | Nim tru6c | K& hoach | Thuc hién

A 12.000 12.400 40.000 39.200 40.840

B 1.800 2.000 26.000 26.000 26.000

C 1.800 2.400 410.000 393.600 396.880

Bang 2.9. Tinh hinh thuc hién ké hoach gid thanh

Yéu cdu: Hay phan tich tinh hinh thyc hién nhiém vu ha thap gid thanh cda

SP so sanh dugc.
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Huéng dén: DE c6 thé tinh todn duge nhanh va chinh xdc cdc chi tiéu trong
d&u xich ma (Z), cAn phdi c6 cdc phuong phéap thich hgp d€ hoan ti't cdc chi tiéu

d6. Dang bang tinh dugi ddy c6 thé phuc vu cho cong viéc tinh todn:

Don vi tinh: 1.000d

San phdm qo X Zn (o X Zo qi1 X Zn q: X Zo q: XZ:
A 480.000 470.400 496.000 486.080 506.416
B 46.800 46.800 52.000 52.000 52.000
C 738.000 708.480 984.000 944.640 952.512

Téng cong 1.264.800 1.225.680 1.532.000 1.482.720 1.510.928

Bdng 2.10. Bdng phan tich bién dong téng gid thanh
s DOi tuong phdn tich: gdm c6 mitc ha (M) va ty 1é ha (R)
AM =M, — M, =-21.072 - (-39.120) = 18.048 (ngd)
AR=R, - Ry =-1,375% - (-3,093%) = 1,718%
o Anh hudng ciia nhén t6 khéi lugng sdn xudt (q):

Tinh ty s6 khdi lugng sdn xué't ky thuc hién so vdi k€ hoach:

Zn
K = Z:Lxl()()% :MMOO% =121,12%

D qo.zs 1.264.800

Mitc d6 4nh hudng cia nhan t6 khdi lugng dé€n ddi tugng phan tich:
AM, = Ms(k - 100%)=-39.120%(121,12%-100%) = -8.262,144 (ngd)
AR, =R;-Ro=0
Nhan t6 khoi lugng sdn xuit khong dnh hudng (khong tic dong) dén ty 1&
ha gid thanh clia doanh nghiép.
o Anh huéng ciia nhén t6 két cdu khoi lugng sdn xudt (d):

AMi =M. — M, = -49.280 - (121,12%%-39.120) = -1.897,856 (ngd)
AR =R - Ry =-3,216% - (-3,093%) = -0,123%
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o Anh hudng ciia nhdn t6 gid thanh don vi sdn phdm (z):
AM. =M, — Mu=-21.072 - (-49.280) = 28.208 (ngd)
AR, =R.-Ri=-1,375% - (-3,216%) = 1,841%

Téng hdp ba nhin td 4nh hudng d&€n ddi tugng phan tich:

AM = -8.262,144 + (-1.897,856) + 28.208 = 18.048 (ngd)
AR = AR, + AR« +AR. =0 + (-0,123) + 1,841 = 1,718%

Dénh gia:

Trong ky thyc hién doanh nghiép di khong hoin thanh k& hoach tdng gid
thanh dé ra, cu thé 13 tong gid thanh di ting 1én 18.048 (ngd) tuong tng vdi gid
thanh da ting véi ty 1& 1a 1,718% so vé6i k&€ hoach.

Téng gi4 thanh ting s& 1am cho 1¢i nhudn cda doanh nghiép gidm, giy bat
1gi cho doanh nghiép. N&u di vao phan tich chi ti€t hon, ta thiy tong gid thanh
ting 1a do gia thanh don vi tao nén, gid thanh don vi ting dd 1am cho tdng gid
thanh ting thém 28.208 (ngd) twong tng véi téc do ting 1a 1,841%, diy 1a nhan
t6 chli quan xut phdt tif ndi tai doanh nghiép va di€u nay ching té ring cong
viéc quan 1y chi phi sdn xud't 1a khong c6 hiéu qua.

Nhan t6 khdi lugng sdn xudt va k&t cAu sdn pham sin xud't bi€n dong theo
chiéu huéng c6 1¢i cho doanh nghiép (nhan td khdi lugng 1am gidm 8.262,144
ngan dong, con nhin t& k&t cAu sdn phdm sdn xudt 1am gidm 1.897,856 ngan
ddng). Tuy nhién day 13 hai nhan t§ tic ddng mdt cach khach quan, do d6 khong
thé 14y day 1a cin c d€ néi dén tinh hiéu qui quin 1y chi phi sin xuit cia
doanh nghiép.

2.4.3. Phan tich chi phi trén 1.000 dong san pham béan ra

Pé€ thdy dudc mdi quan hé giita chi phi va k&t qua thu nhap trong hoat dong
san xuat kinh doanh, nhat 12 nhitng doanh nghiép c6 sdn xudt nhitng sin phim

khong thé so sdnh dugc, ma loai nay chi€m ty trong 16n trong tong s& sdn phadm
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san xudt dugc cia doanh nghiép. Vi vay, viéc phan tich k& hoach ha thap gid
thanh cla sdn phdm so sdnh dugc khong thi'y dudc sy phan diu thuc hién cida
doanh nghiép, do d6 ta nén phin tich chi tiéu chi phi trén 1.000 dong sdn pham
hang hod bdn ra.

Phuong phdp phéan tich:

So sanh chi phi binh quan cho 1.000 d6ng hang hod bdn ra giita cic ky phan
tich d€ d4nh gid chung mitc chénh 1éch giita cic ky. Sau dé diung phuong phap
thay th€ lién hoan d€ xdc dinh cdc nhin t& 4nh hudng va tim nguyén nhin giy
ra mitc chénh l&ch chi phi binh quén gitta cdc ky can phan tich.

Xdc dinh doi tuong phan tich:

Ta goi cac ky hiéu sau:

C: chi phi trén 1.000 ddng sdn phadm ban ra;

Cy: chi phi trén 1.000 déng sadn pham ban ra ky k& hoach;
C;: chi phi trén 1.000 ddng sdn pham bén ra ky thuc hién;
q: khdi lugng sdn phdm;

u: chi phi don vi sdn pham;

p: don gi4 ban sdn pham.

Cong thitc x4c dinh chi phi trén 1.000 déng sdn phdm ban ra 1a:

2 qxu
C==——x1000
2.4%p
Nhu vay doi tugng phan tich sé 1a:
AC=C—- G
Tinh cdc mitc dj tdc dong ciia cdc nhan té dnh hudng dén doi tuong phan
tich:

o Anh hudng ciia nhdn t6 khéi lugng (ky hiéu q):
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Goi k 12 ty 1& giita khoi lugng ky thyc hién so véi k€ hoach, nhu vay ta xédc

dinh k thong qua cong thitc sau:

XU
K = Zq—xloo%

Khi d6 q; 1a khoi lugng sdn xuat ky thuc hién, ta viét lai:
q = k.qo

Thay th€ vao cong thitc tinh chi phi C ky k& hoach, ta dugc:

k.qoXuo k.
% ZOXPO 1000 = %:Oxpo 1000 = Co
Miic d6 tdc dong cta nhan t6 khoi lugng d€n ddi tugng phan tich:
AC,=C, — Co=0
Viy nhan t6 khoi lugng khdng 4nh hudng dén chi phi trén 1.000 déng sdn
ph&m bdn ra.
o Anh hudng ciia nhdn t6 két cdu san phdam (ky hiéu d):

Thay th€ khdi lugng thuc t€ vao cong thitc tinh chi phi C, ta dudc:

com 297 41000
> qixpo
Khi d6, mitc do tdc dong cia nhan t6 két cAu dugc xdc dinh thong qua cong
thitc sau:
ACi=Ci — C,
o Anh huéng ciia nhdn t6 chi phi don vi sdan phdm (ky hiéu u):
Thay th€ chi phi don vi sin phdm ky thuc t&€ vao cong thifc tinh chi phi Cg,

ta tinh dudc chi phi C khi ¢6 su bi€n dong clia két cau sdn phadm (C,):

DI LI

quxpo
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Suy ra: AC. =

o Anh hudng ciia nhdn té don gid bdn (ky hiéu p):

Cu_Cd

DX UL P

quxpl

Suy ra: AC, =G,

_Cu

Téng hop cdc nhan td tic dong phai bing vdi d6i tugng can phan tich:

AC = AC, + ACi+ AC. + AG,

Vi du minh hoa:

Phan tich chi phi trén 1.000 déng sdn phAm ban ra tai mot doanh nghiép vdi

dit li€u thu thap dudc sau day:

San lugng SX

Gia thanh don vi

Gid ban don vi

San phdm (sdn pham) (ddng) (dong)
KH TH KH TH KH TH
A 11.000 | 10.900 | 40.000 48.000 60.000 70.000
1.000 900 | 25.000 25.000 40.000 40.000
C 2.100 2.200 | 50.000 48.000 90.000 100.000

Bdng 2.11. Tinh hinh thiic hién ké hoach gid thanh va gid bdn

Huéng din: Lap bang tinh todn phuc vu cho cong viéc phan tich c6 dang:

Pon vi tinh: 1.000 dong

S&n phdm JoXUo | qoXPo | iXWo | qiXPo | Q1 X qQ:Xpr
A 440.000 | 660.000 | 436.000 | 654.000 | 523.200 | 763.000
B 25.000 40.000 22.500 36.000 22.500 36.000
C 105.000 | 189.000 | 110.000 | 198.000 | 105.600 | 220.000

Téng cong | 570.000 | 889.000 | 568.500 | 888.000 | 651.300 | 1.019.000

Bdng 2.12. Phan tich bién dong gid thanh va gid bdn
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e Xdc dinh déi tugng phan tich:

AC =Ci— Co=639,16 — 641,17 =-2,01 (ddng)
Tinh mifc tdc dong ctia cdc nhin t& dén d6i twgng phan tich:

o Anh hudng ciia nhdn 16 khéi lugng (ky hiéu q):

AC,=C, — Cy=0 (cOng thitc da dugc chitng minh)
Nhan t8 khoi lugng khong dnh hudng dén bi€n dong ciia chi phi C.
o Anh hudng ciia nhdn t6 két cdu san phdam (ky hiéu d):

ACs=Cs — Cy=640,20 — 641,17 =-0,97 (d6ng)
o Anh huéng ciia nhdn t6 chi phi don vi sdan phdm (ky hiéu u):
AC.=C. — Ca=733,45 - 640,20 = 93,25 (dong)
o Anh hudng ciia nhdn té don gid bdn (ky hiéu p):
AC,=C, — C.=639,16 — 733,45 =-94,29 (ddng)
Téng hop cdc nhan t6 4nh hudng d&€n ddi tugng cAn phan tich:
AC=0+ (-0,97)+ 93,25 + (-94,29) =-2,01 (ddng)
Dénh gia:
Trong ky thuc hién doanh nghiép di gidm dudc chi phi (42 hoan thanh k&

hoach chi phi) so v6i k& hoach 12 2,01 dong, di€u nay ciing c6 nghia 12 c 1.000

dong doanh s6 bdn ra doan nghiép da ti€t kiém dugc 2,01 dong chi phi. N&u di

vao phan tich chi ti€t hon ta thdy nguyén nhin doanh nghiép da gidm dugc chi

phi C nay 12 do nhin t6 gid bdn mang lai, gid ban ting dd 1am cho chi phi C

gidm dudc 94,29 dong. Nhin t chi phi don vi sdn phdm di lam ting chi phi C

93,25 ddng, tuy nhién mic ting cia nhin td chi phi don vi lai thAp hon (chim

hon) so v6i nhan t6 gid bdn mang lai, di€u ndy da tao nén hiéu qui quin Iy chi

phi cia doanh nghiép.
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C6 thé do doanh nghiép da cii ti€n chit lugng hay midu ma san phdm da
lam cho chi phi don vi ting, mic ting chi phi don vi nay la con cao, phuong
huéng quan ly ky t6i 1a ti€p tuc gidm chi phi don vi san phim dé€ c6 thé ting

dugc 1gi nhudn ctia doanh nghiép.
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CHUONG 3

PHAN TiCH TINH HINH TIEU THU

3.1. PHAN TICH CHUNG VE TINH HINH TIEU THU HANG HOA

3.1.1. Y nghia va nhiém vu phéan tich

Tiéu thu sdn phdm 13 qud trinh thyc hién gid tri va gia tri st dung clia sdn
phdm hang ho4. Qua tiéu thu, sin phd&m chuyén tir hinh th4i hién vat sang hinh
th4i tién t& va két thic mot vong ludn chuyén vén. C6 tiéu thu sdn phdm mdi cé
von dé ti€n hanh tii sin xudt mg rong, ddy manh t6c dd luan chuyén von ning
cao hiéu qud viéc st dung von.

Qua tiéu thu tinh chat hitu ich ctia sdn phdm mdi dugc xdc dinh mot cach
hoan toan. Cé tiéu thu dugc sdn phaAm mdi chitng td ning luc kinh doanh clia
doanh nghiép, thé hién k&t qui cong tdc nghién citu thi trudng v.v...

Mit khdc qua tiéu thy doanh nghiép khong nhitng thu héi dugce nhitng chi
phi vat chat trong qud trinh sdn xuAt kinh doanh ma con thyc hién dugc gid tri
lao dong thing du, day 12 ngudn quan trong nhiim tich liily vao ngin sich, vao
céc qily cia doanh nghiép nhim md rong quy md sin xui't va ning cao ddi sdng
cdn bd cong nhan vién.

Nhu vdy, nhi€ém vu ctia ngudi phan tich tinh hinh ti€u thy cia doanh nghiép
gdm cic cong viéc chli y&u sau diy:
* Ddnh gid ding ddn tinh hinh tiéu thu vé mit sd lugng, chit lugng
mat hang, danh gid tinh kip thdi cia tiéu thy.
» Tim ra nguyén nhian va xdc dinh mic d6 dnh hudng clia cdc nhan t&

dén tinh hinh tiéu thu.
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3.1.2. Phan tich khai quat

khdi lugng sdn phdm tiéu thu vé s& lugng va chit lugng.

Dé ra cdc bién phdp nhim ddy nhanh tdc do tiéu thu sdn phdm, ting

Tinh hinh thyc hién k& hoach tiéu thu hang hod dugc phan tich § hai mit s&

lugng va gié tri.

Phan tich mit gid tri &€ d4nh gid tong quét tinh hinh hoat d6ng, mic

dd hoan thanh chung vé k& hoach tiéu thy;

Phan tich mit s6 lugng d€ xem xét chi ti€t ting mit hang va sy 4nh

hudng clia cdc nhan t6 ndi tai va cdc nhan t6 khdch quan.

Khi phin tich cAn chi y d€n mdi quan hé cin d6i giita ton dau ky, nhap

trong ky va tdn cudi ky trong ding thitc k& todn d€ xdc dinh 4nh hudng clia mua

vao va du trit d€n viéc thuc hién bén ra, ta c6 cong thifc sau:

Ton dau ky + Sdn xua't (nhap) trong ky = Xui't trong k¥ + Tdn cudi ky

Phén tich tinh hinh tiéu thu theo hinh thiic s6 lugng:

Bdng 3.1. Tinh hinh tiéu thu theo hinh thiic s6 lugng

Ton dduky | Nhap trong ky | Xudt tiéu thu Ton cudi ky
San phdm bVvT
K/h T/h K/h T/h K/h T/h K/h T/h
A Cai 46 90 920 800 920 840 46 50
B Chiéc 200 200 | 4.000| 4.100| 4.000| 4.000 200 300
C Chiéc 10 9 200 250 180 200 30 59

Thuc hién phuodng phdp so sdnh, ta c6 bang sau:

Bdng 3.2. Chénh léch gifta thuc hién va ké hoach khéi lugng tiéu thu

Sén Ton dau ky Nhap trong ky Xuat tiéu thy Ton cudi ky
phfm | Chléch | Ty1é | Chléch | Ty1é | Chlech | T§1é | Chléch | Tyl
A 44| 95,65% -120| -13,04% -80| -8,70% 4 8,70%
B 0 0,00% 100 2,50% 0 0,00% 100| 50,00%
C -1| -10,00% 50| 25,00% 20| 11,11% 29| 96,67%
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Nhén xét:

DP&i v6i sdn phdm A: ton kho ddu ky ting 44 sdn pham (tdc ting 95,65% so
vdi k€ hoach), nhip trong ky dd gidm 120 sdn phdm (tic gidm 13,04% so v6i k&
hoach), tdn kho cudi ky van ting 4 sdn phim (tic ting 8,70% so vSi k& hoach).
Mic ton kho dau ky va cudi ky bi€n dong theo chiéu huéng c6 16i cho doanh
nghiép, tuy nhién cin nghién cttu thém cdc nguyén nhin da lam cho khdi lugng
tiéu thu gidm d€ diéu chinh kip thdi. P6 c6 thé 12 nguyén nhan chii quan (cht
lugng hang hod, gid ca, phuong thitc bdn,...) hodc khach quan (xu huéng xa hoi,
thu nhép, chinh sdch Nha nudc,...)

D3&i v6i sdn pham B: cdc chi tiéu c6 bién dong tt va can ddi (nhap, xuit,
ton). Tuy nhién, trong ky nhdp ting 100 sidn phdm (tdc ting 2,5% so vdi k&
hoach nhap) da lam cho ton kho cudi ky ting 100 sdn phdm (ttc ting 50% so vdi
k& hoach).

D&i v6i sdn phdm C: nhip trong ky va tiéu thu trong ky déu ting so vdi k&
hoach, tuy nhién t6c do ting clia hang nhap trong ky cao hon xuit tiéu thu (25%
> 11,11%) va mit du chi tiéu tdn kho ddu ky da 1 sdn phdm (tifc gidm 10% so
v6i k€ hoach) vin lam cho tdn kho cudi ky ting qud cao: 29 sdn pham (tidc ting
96,67% so vdi k€ hoach), gy & dong von cho doanh nghiép.

Nhu vy, tinh hinh tiéu thu dién bi€n khong déu. Ngoai trit sin phdm B dat
két qud tiéu thy, sin phaim C vudt k&€ hoach 11,11%, trong khi d6 sdn phim A
khong dat k&€ hoach dén 8,7%.

Chi tiéu ton kho ciing 13 mot yé&u t& d€ xem xét tinh hinh tiéu thu. Toén ddu
ky bi€n dong 1a do tinh hinh tiéu thu § ky trudc; trong khi d6, tdn kho cudi ky

chiu 4nh hudng cia tinh hinh tiéu thu & ky nay.
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Phan tich theo hinh thifc s6 lugng va chi tiéu ton kho gitip doanh nghiép
ddnh gid mot cdch lién tuc nhiéu ky cho tirng mit hang va c¢é quyét dinh quin tri
pht hgp.

Phdén tich tinh hinh tiéu thu theo hinh thiic gid tri:

Gid Ton dduky | Sdn xuittrong ky | Tiéu thu trong ky Ton cudi ky
Sén
. ban c¢&
pham K/h T/h K/h T/h K/h T/h K/h T/h
dinh

0,600 | 27,60| 54,00 552,00| 480,00| 552,00 504,00 27,60 30,00

A
B 0,125 | 25,00 25,00 500,00| 512,50| 500,00 500,00 25,00 37,50
C 0,666 6,66 5,99 133,20 166,50 | 119,88 | 133,20 | 19,98 39,29

D 0,178 - - - 66,75 - 62,30 - 4,45
Téng
- 59,26| 84,99 | 1.185,20 | 1.225,75|1.171,88 | 1.199,50 | 72,58 | 111,24
cong
So
143,42 % 103,42 % 102,36 % 153,25%
sanh

Bdng 3.3. Tinh hinh tiéu thu theo hinh thitc gid tri

Nhan xét: Tinh hinh chung vé tiéu thu dat 102,36% la t5t cho doanh nghiép;
trong d6, mit hang c6 ty trong cao dat k€ hoach (sin phd&m B). Tuy nhién, ton
kho dau ky vudt k& hoach: 143,42% va nhdp trong ky vudt k& hoach: 103,42%.
Do khong ddy manh tiéu thu, nhat 13 nhitng mit hing cé gid tri cao (san phdm
A) d3 1am cho gid tri hang hod tdn kho cudi ky vudt k& hoach ri't cao: 153,25%.
Can xem xét lai kh3 ndng ti€u thu cdc loai hang hod trén thi trudng, tinh hinh
thuc hién cdc hop ddng hoic xem xét lai chi't lugng sdn phdm, phuong thitc ban
hang, t6 chitc ky thuat thuong mai.

3.1.3. Phan tich by phan

Duya vao tai liéu phin tich: Cdc hgp déng mua bdn (hoic hop dong ngoai
thuong); tinh hinh va k&t qua thuc hién (cdc bang thanh 1y hop dong) d€ phan

tich toan dién, xuyén sudt qud trinh kinh doanh. Bao gom:
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» Phin tich cic yéu t6 dau vao: ngudn cung cidp hang hod, nhém
ngudn cung cip hang; phuong thitc thu mua.

» Phin tich tinh hinh tiéu thu theo nhém hang, mit hang chi yé&u.

e Phén tich tinh hinh ti€u thu theo phuong thitc bdn hang, hinh thuc
thanh todn; ty trong cuia ting loai.

* Phén tich tinh hinh ti€u thu theo thi trudng: nhém thi trudng, thi
trudng chli y€u, thi trudng méi md, thi trudng c6 han ngach va thi
trudng tu do.

M&i ndi dung phan tich trén déu c6 y nghia d6i véi viéc hinh thanh chién
lugc kinh doanh lau dai, 6n dinh hoic xdc dinh cdc gidi phdp truc mit ciia
doanh nghiép.

K&t qua phan tich 13 c¢d s8 cho cdc quyét dinh quan tri vé: cd cAu san pham,
chién lugc ti€p thi, chat lugng hang hod, gid c4 canh tranh,... trong tiing giai doan
kinh doanh hoic trong chié€n lugc dai han.

Phuong phdp phéan tich dya vao cdc phudng phdp da nghién cttu & chuong 1.
Tuy thudc vao yéu cdu va d6i tugng phan tich, sit dung cdc phuong phdp k¥
thudt tuong thich.

Vi du: Cién cit vao vi du trén, phan tich tinh hinh hoan thanh k& hoach mit
hang chd y&u (hoic theo nhém hang) vé mit tiéu thu:

Nguyén tic phin tich chi tiéu nhém hang, mit hing chd y&u la: khong duge
bu trir 13n nhau gifta phan vudt k& hoach clia mit hang nay véi mit hang kia.

Y nghia cia viéc phan tich nhv vy nhim bdo dim tinh hinh thyc hién cho
tirng hop déng (cd 2 trudng hop: cung Gng va tiéu thu), git dudc uy tin doanh
nghiép, sy 6n dinh 1du dai ddi vdi cac khach hang truyén thong va cdc nha cung

ing tin cdy.
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Ty 1é hoan thanh k& hoach mit hang chii y&u (vé mit tiéu thu):

(840x0,6)+(4.000x0,125)+(180x0,666) 1.123,88
x100% =_—  x100% =9590%

(920x0,6)+(4.000x0,125)+(180x0,666) 1.171,88

So sdnh vdi ty 1& hoan thanh k& hoach chung (vé mit tiéu thu):

(840x0,6)+(4.000x0,125)+(200x0,666) 1.199,50

x100% =_—_  x100% =102,36%
(920x0,6)+(4.000x0,125)+(180x0,666) 1.171,88
Nhian x€t:

Mic du ty 1& hoan thanh k€ hoach tiéu thu: 102,36% tuy nhién ty 1& hoan

thanh k& hoach mit hang chii y&u chi dat 95,95%.

Cin ctf vao cdch tinh todn trén, ta thiy ring: chi cAn c6 mot mit hang (hoic

mdt nhém hang) khong dat k& hoach tiéu thu s& lam cho ty 1&é hoan thanh k&

hoach mit hang chii yéu khong dat k€ hoach. Pay 1a y nghia chd y&u cda ndi

dung phén tich nay.

Phé phdn cdch tinh phi€m dién, chi dit ning vé doanh s6 bdn hoic kim

ngach xuit khau — mic du chiing 13 co sé khong thé thi€u trong khi ti€n hanh

xem xét nhiéu chi tiéu phan tich khéc.

3.2. NGUYEN NHAN ANH HUGNG PEN TINH HINH TIEU THU

C6 2 loai nguyén nhan chinh:
4+ Nguyén nhan chi quan (thudc vé doanh nghiép)
 Tinh hinh cung cip (dau vao);
» Chat lugng, ching loai, co cAu hang ho4;
» Phuong thitc bdn hang, chi€n ludc tiép thi;
+ T6 chiic va ky thuat thuong mai.
4+ Nguyén nhan khiach quan (thudc vé bén ngoai hay con goi 1a méi

truong kinh doanh)
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+ Chinh sdch vi mé ctia chinh phti nhim &n dinh hod nhu: chinh sich
tién té, chinh sdch tai khod, chinh sdch vé ty gid hdi dodi;

+ Tinh hinh xd hdi: cd cAu nén kinh t&, thu nhap, mifc séng, tip quén,
1& hoi, mla vu;

» Tinh hinh th€ gidi, khu vuc: cdc khuynh huéng thuong mai, xu th&
hdi nhap, khu virc hod va toan cau hod,...

+ Nhitng nguyén nhan bat thudng va dinh tinh vé bdn chit khac.

Trong khi phan tich nhitng nhan t5 4nh hudng d€n tinh hinh tiéu thu, hin
nhién c6 mot s6 van dé rat khé hoic khong thé “cin do” dudc. Tuy vay, d€ két
qud phan tich c6 gid tri, cdc nhan t& can dudc c¢d ging dinh lugng trong kh3 ning
c¢6 thé€. Chinh thong tin dugc lugng hod dé mdi ding nghia 1a “hé thdng thong tin
hitu ich” clia k& todn — co s& clia cdc quyét dinh quén tri. Va chi ¢6 diéu nay méi
lam cho phéin tich hoat dong kinh doanh nén thuy&t phuc va sé& 12 mot hoat dong
thudng xuyén dugc quan tdm tai cic doanh nghiép.

Trong qud trinh phéin tich, ngoai cdc phuong phap k¥ thuat da trinh bay, dic
biét 12 phuong phdp hdi quy — rat hitu dung, ngudi ta con van dung nhiéu ki€n
thitc vé€ 1y thuyét kinh t&€ va nhitng thuit todn phiic tap khdc, trg gitip cho cong
tdc phén tich.

3.2.1. Nguyén nhéan chi quan

a. Tinh hinh cung cdp (thu mua)
Tinh hinh tiéu thu, tru6c hét 1& thudc vao tinh hinh cung cip (dau vao).
Cong thiic chung diing dé so sénh:

Khdi lugng hang hod mua thuc t&
x 100%

Khdéi lugng hang hod mua k€ hoach
Phén tich nguyén nhén:

e Von, tién mit;
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e Thi trudng cung tng;
+ Ning luc van chuyén, bdo quin, kho bai;
» T§ chic, ky thuat tic nghiép.

b. Tinh hinh duv trit hang hod

Phan tich tinh hinh ton kho:

Hang ton kho phdi bdo ddm khong d€ tinh trang thi€u hut, khong di khdi
lugng, 1am mat khdch hang va cd hoi kinh doanh. Tuy nhién ton kho qu4 16n 1am
t dong von (ting chi phi st dung von) va ting chi phi bdo quin hang ton kho,
gy 4dnh hudng d&€n hiéu qua chung. Ton kho phdi ludn kip thdi va vira di (chd
khong phai ddy di). Vi vdy, doanh nghiép can c6 bén canh cdc nha cung cip uy
tin va biing cdc hop dong lau dai, 6n dinh. T4t nhién, diéu nay khong don gidn —
dic biét trong nén kinh t€& thi trudng, ludn chiu nhiéu bi€n dong bt dinh.

D€ ddm bdo ngudn cung cip va gid cd hang hod, nguyén vat liéu, mot s6
cdc doanh nghiép dic biét 1a cdc doanh nghiép sdn xuat ch& bi€n hang xuit
kh&u thudng cé nhitng k&€ hoach gin giit ngudn hang thong qua viéc ddu tu, ng
trudc cho cdc nha cung cAp hoic truc tiép td chic sdn xud't va xuit khau.

Hé hong ton kho kip thdi — JIT: Just in time — ma ngudi Nhat st dung rat
hanh cong, c6 thé dudc tém tit ring: cung ng phai ding lic va ding khdi lugng
cAn thiét d€ chi phi hang tdn kho thdp nhit va ti€n dén bing khong. Nhung sit
dung ching @€ dat hiéu qua 12 cd mot nghé thuat va khong phai 12 diéu dé dang.

Phan tich ludn chuyén hang hoa:

+ S6 vong luan chuyén hing ho4 (s6 vong quay kho);
+ Ky luan chuyén (s6 ngay cho 1 vong).
(Phdn tich cu thé trong chwong Phadn tich tai chinh)

c. Gid bdn
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Gid c4 1a nhan t6 4nh hudng khong it d&€n khoi ludng hang héa tiéu thu, 4nh
hudng dén 1gi nhuin clia doanh nghiép. Néu doanh nghiép dinh mifc gid ban qud
cao s& 1am cho khdéi lugng tiéu thu bi gidm sit.

Khi gid bdn ting thi khdi lugng tiéu thu sé gidm xudng. Tuy nhién, mic do
ting hoic gidm cda sdn phdm tiéu thu con phu thudc vio mic dip ¥ng nhu ciu
tiéu diing clia tiing loai hang héa, nhitng sdn pham thi€t y&u cho tiéu ding nhu
luong thyc thuc phdm, thi khdi lugng tiéu thu it phu thudc vao gid cd. Ngugc lai,
nhitng sdn pham cao cip, xa xi, khdi lugng sdn phdm tiéu thy s& gidm néu gia ca
tdng 1én.

Vi vay, xi nghiép can quyét dinh khéi lugng sdn phdm tiéu thu va gid ca
nhu th€ nao cho that hgp 1y nhim mang lai hiéu qué kinh t€ cao nhat.

Nguyén nhin gi4 ca ting cu thé 13 do:

+ Do tinh chat doc quyén d6i vdi sdn pham nay.

* Quén ly kém trong khau sdn xuat hay khiu quan ly gid thanh da 1am
cho gid thanh don vi ting gy bat 1gi.

+ Do chat lugng chit sin phim dudc cii thién, doanh nghiép tiéu tén
nhiéu nguyén vat liéu ciing nhu cong sic lao dong vao dé, ddy gia
thanh don vi sdn xuat ting ddng nghia phdi ting gid bdn ra...

d. Chatluong hang hod

Viéc tiéu thu sdn phdm chiu 4nh hudng rat nhiéu d&n chat lugng san phim
qua viéc chit lugng sidn phim kém hon véi cdc loai sin pham khdc ciing loai
trén thi trudng, khi phan tich chat lugng sdn pham can chd y :

e Nhu cau x4 hdi ngdy cang ting, doi hdi lugng hang héa ngay cang
cao néu va gid cd 6n dinh hdp ly, khong ddp tng dugc nhu ciu thi

hang héa khong ban dugc giy & dong von.

81



» Nhu ciu doi hdi trong quin 1y sdn xuit, né€u hao phi qud 16n, gid
thanh cao thi hang héa s& khé tiéu thu dugc, do d6 phdi gidi quyét
hai hoa gitta van dé chd't lugng, chi phi nhim ddm bdo cho hang héa
tiéu thu dugc.

Nang cao uy tin sdn phdm doanh nghiép 1a nhin t& quan trong cho cdc nha
kinh doanh va dnh hudng d&€n khdi lugng tiéu thu. Xi nghiép chi c6 thé nang cao
uy tin cho sdn phdm khi ddm bdo chit lugng san phaAm 6n dinh, gid ca tuong ddi
on dinh, luén c6 di hang cung tng cho thi trudng va cdc dich vu mua bdn tot. Uy
tin 12 nhan t& quyét dinh d4y manh hang ho4 tiéu thu c¢6 chat lugng cao.

e. Phuong thiic tiéu thu va phuong thiic thanh todn

Phuong thic ti€u thu: Phuong thic tiéu thu cling 4nh hudng rit 16n dén
viéc tiéu thu san phd&m hang hod nhu : ban tryc ti€p hodc ban qua céc td chic
trung gian, ban si va 1é... Doanh nghi€p phai dp dung linh ddng cac phuong thic
va phdi quan tAm nhiéu dé&n cdng tdc chim séc khdch hang. (kénh phin phdi sdn
phdm)

Phuong thitc thanh todn: Phuong thic thanh todn ciing 4nh hudng dén viéc
tiéu thu nhu : bdn thu tién mit, ban trd gép, ban theo phuong thitc chuyén tién
(T/T), nho thu (D/P) hay thu tin dung (L/C). Viéc 4p dung phudng thic nao con
tuy thudc vao tinh hinh tai chinh hién tai cia doanh nghiép.

3.2.2. Nguyén nhan khach quan

a. Nguyén nhdn thugc chinh sach nha nuéc

Mitc do 4nh hudng d&€n doanh thu tit chinh sdch thu€, cdc chinh sich kinh t&
cda chinh pht va tinh hinh giao thuong qudc t€;

Miic do tdc dong clia ty gid hdi dodi va thi trudng tai chinh, tién té;

Téc dong clia khiing hodng kinh t&€ va canh tranh;

Chinh sich bdo hd vdéi cdc chi€n lude thuong mai va cong nghiép hod.
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b. Nguyén nhdn thudc vé xa hji

Phan tich nhu cdu, thu nhap, thay d6i tdp qudn tiéu ding.

Trong dé, nhu cdu tiéu diing 12 mdt ham s6 cla thu nhip va c6 mdi quan hé
thuan bi€n véi thu nhdp. Téng quat:

Thu nhép ting = nhu ciu tiéu dung ting;

Thu nhap gidm = nhu ciu tiéu ding gidm.

Tuy thudc va nhu ciu t8i thi€u hay cao cAp ma ching s& c6 nhitng Gng xi
khdc nhau trudc sy thay d6i clia thu nhap.

Nhu cdu thiét yéu: Tiéu diung cho nhu cAu thi€t y&u ting nhanh khi thu
nhip ting vd ¢ mic bido hoa. Vi du: luong thuc, thyc pham, cong nghé pham

ti€u dung,...

y N
Nhu
ciu toi
LR
thi€u

Thu nhéap

n
>

Do thi 3.1. Xu hudng nhu cdu thiét yéu
Nhu cdu trung luu: Khi thu nhap ting, tiéu ding cho nhu ciu trung luu ting
cham sau d6 ting nhanh va c6 mitc bdo hod. Vi du: may mic, nha §, trang thi€t

bi sinh hoat, phuong tién di lai c4 nhan, mot s& nhu cau tinh than.
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Nhu 1
cAu toi
thiéu
I Thu nhdp
0

Do thi 3.2. Xu hudng nhu cdu trung luu
Nhu cdu cao cdp: Khi thu nhip ting, nhu ciu cao cip ting cham, sau d6
ting nhanh va khong gidi han. Vi du: nha & cao c4p, phuong tién cd nhan sang
trong, gidi tri, du lich nudc ngoai, thudng ngoan, nghé thuit, ton gido, thdi trang,

2 e R -
thdm hi€m cung tring, sao hod,...

Nhu T

cAu toi
/ Thu nhap

thi€u
Do thi 3.3. Xu hudng nhu cdu cao cdp

c. Phan tich dé co gidn ciia cdu
Khdi ni¢gm: PO co gian néi chung (Elastic) 1a mot khdi niém dugc st dung
trong rat nhiéu mdi quan hé kinh t& khdc nhau, ding d€ do mitc d6 nhay cdm

ctia mot bi€n phu thudc doi véi mot bién doc 1ap.
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Do co gidn 1a ty 1& so sdnh giita sy thay ddi ctia bi€n k&t qua va cda bién
kia 12 tdc nhian. Qua d6, dd co gidn chi ra ring c 1 phan trim thay ddi trong
bi€n ddc 14p (nguyén nhin) sé lam thay d6i bao nhiéu phan trim trong bi€n phu
thudc (ddi tugng phan tich).

Vi du:

* Do co gidn cla cau mot loai hang hod dich vu so vdi gid cla chinh
hang hod dich vu do6;

» Do co gidn clia cAu so vdi gid hang hod thay thé€ hay so véi gid hang
hod bd sung;

» D0 co gidn clia ciu so v6i thu nhap (hay thu nhap kha dung);

* Do co gidn cla khdi lugng hang tiéu thu so vdi chi phi quing cdo,
ti€p thi;

» Do co gidn clia ddu tu hay cda ti€t kiém so vé6i thu nhap...

Cong thiic tinh dj co gidn ciia cdu so vdi gid: La ty 1& giita thay d6i clia
lugng ciu so vdi thay ddi clia gid (chinh xdc hon 13 ty 1& cda phan trim thay d6i
cia lugng cdu so vdi phan trim thay ddi clia gia. Cong thic dudi day da dudc

viét theo 161 don gidn).

P
6 AP (3.1)

Trong dé: Ep 12 d6 co gidn clia cAu;
AQ =Q, — Qqla sy thay d6i cia lugng cau;
AP =P, — P, 12 sy thay ddi cia gid.
Vi du: ¢6 sd liéu vé€ mdt loai hing hod nhu sau:
» Khdi lugng tiéu thu: 100 don vi tai gid ban: 50;

» Khoi lugng tiéu thu: 120 don vi tai gid ban: 40.
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- D0 co gian clia cau so v4i gid cda loai hang hod nay s€ la:

(120-100)
E, = 100 = 0,2 = -
(40-50) 0,2
50

Pic diém ctia d co gidn cla ciu so vdi gia:
e Khong c6 don vi tinh;
e Lu6n nhd hon 0 (Ep <0)

Khado sdt trén do thi:

a

P
x Py [T
AP
v p, [
(D)
> Q
0

Do thi 3.4. Do co gidn cua cau so Vi gid

tga =% : P9 dbc ciia dudng cau (D)

Do doc quyét dinh ding dap clia dudng cau tuyén tinh (thé ding hay nim);
trong khi d6, d6 co gidn do ludng sy nhay cdm ctia cau (bi€n k&t qui) trudc su
thay d6i cla gia (bi€n doc 1ap). Vi vay, d6 co gidn khong nhitng phu thudc vao
dd doc clia dudng cAu ma con phu thudc vao ty sd gilta gid cd va lugng ciu
(P/Q).

Cong thitc lién hé gitta dd co gidn va do ddc:
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(3.2)

Duya vao cong thite (3.2) va dd thi (3.4) ta thdy ring: d6 co gidn ty 1& nghich
véi gid tri do doc.

Mot s6 truong hop minh hoa vé quan hé giiia dp déc va do co gian ciia

duong cdu:
b6 doc |tga'|=£ >1
AQ
(AP >AQ)
=
AP
v
(D)
> Q

0 Q Q

Do thi 3.5. Duong cdu it co gian. Mot sy thay doi trong gid (AP) lam thay

doi it hon trong luong cau (AQ)

pt bo doc |tg0’|=2—g <1

(AP <AQ)

Po 77777

o2

Py (D)

v

0 Qo Q
e« AQ

Do thi 3.6. Puong cdu co gian nhiéu. Mt sy thay doi trong gid (AP) lam

thay déi nhiéu hon trong luong cdu (AQ).

87



Py

bo d6’ctga=£20
AQ
(AP=0)

(D)

Q

»
>

Do thi 3.7. Puong cdu co gian hoan toan. Mot s thay doi nhé trong gid

(AP) lam thay déi rdt I6n (vo tdn) luong cau (AQ).

p

Py

A

3

(D)

bo d6ctga'=£:oo
AQ

(8Q=0)

v
e}

Do thi 3.8. Puong cdu hoan toan khéng co gian. Mot sy thay doi div thé nao

trong gid (AP) ciing khong lam thay doi luong cdu (AQ).

3

b6 doc |tga’|=2—g =1

(AP =1Q)

D)

P
* P
AP
v P,
0

e AQ »f
Do thi 3.9. Puong cdu co gian mdt don vi. Mot su thay doi trong gid (AP)

lam thay déi tuong iing luong cau (AQ).
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Do co gian va doanh thu: Tuy thudc vao do co gidn cia cau so véGi gid, sy

4nh hudng dén doanh thu tir sy thay ddi clia gia sé& khdc nhau.

Vi du: Khdo sdt cdc s6 liéu don gidn sau day:

Lugng | Doanh bo co
Gia (P)
(Qp) | Thu(R) | gidn (Ep)

10 0 0
9 5 45 -9
8 10 80 -4
7 15 105 -2,333
6 20 120 -1,5
5 25 125 -1
4 30 120 -0.666
3 35 105 -0,428
2 40 80 -0,25
1 45 45 -0,111
0 50 0

Tri tuyét ddi cda do co
> gidnldnhon 1 (|E:|>1)->

gidm gid, doanh thu ting
}

<
Tri tuyét ddi cda do co
E|<1)>

Ey| = 1) , doanh thu cuc dai

\ gidn nhd hon 1 (

gidm gid, doanh thu gidm

Bdng 3.4. Quan hé giita doanh thu va dé co gian

3.3. DUBAO LUGNG TIEU THU V61 PHUONG PHAP HOI QUY PA BIEN

3.3.1. Khai quat

Khdi lugng tiéu thu chiu 4nh hudng bdi rat nhiéu nhan t5. P6 c6 thé 1a: gid

ca cta chinh hang hod va dich vu (chinh gid), chi phi quang cdo, gid ban cling

mit hang cla doi thl canh tranh; gid hang c6 tinh thay th€ va gid cd hang hod

bd sung; 13 6 chifc ky thuat thuong mai va phuong thic tiéu thu; 13 thu nhap

binh quan diu ngudi, chinh sich bdo hd mau dich cda chinh phi hay cdc hiép

dinh thuong mai song phuong va da phuodng; 1a su thay d6i thdi trang, thi hi€u,
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tip qudn, ton gido, gi6i tinh, 1& hdi, mua vu hay 12 ning mua thdi tiét,... cing
nhiéu y&u t6 rat khé dinh lugng khdc ma cho dit vé mit Iy thuyét di ching nirta
ciing khong thé nio nhan thic, gidi thich, suy dodn, udc doan hay du bido hét
dudc.

Trong pham vi muc nay, d€ don gian, khdi lugng tiéu thu dudc xét gidi han
trong mdi quan hé chi v6i 2 nhan t6: gid ban (X,) va chi phi quang cdo (X»).

Gia dinh gid tri quan sét clia cdc bi€n c¢d 1a c6 dinh (khong ngiu nhién) va
giita cac bi€n doc lap (X, X,) khong c6 quan hé tuyén tinh tuyét ddi titc khdng
c6 hién tugng cong tuyén hoan toan (da cong tuyén). Titc 12, n€u ca hai bi€n doc
1ap ciing xuit hién va néu giita ching c¢6 mdi quan hé da cdng tuyén, mo6 hinh
du bdo khi 4y sé trd nén khong thé thuc hién, khong thé ding né d€ gidi thich
hay phan tich du bdo dugc.

Vé mit ly thuyét, khoi lugng tiéu thu c6 quan hé nghich bién véi gid ban
san phdm. Vi, khdi lugng tiéu thu c6 quan hé thuin bi€n vdi chi phi quing cdo.

TAt nhién quan hé nhu vay trudc hét phai hi€u la ching da dudc An dinh
sdn bsi cdc ly thuyét kinh t&€. Nhung 1y thuyét tuyét nhién khong trd 15i cu thé
dugc ring: thay ddi bao nhiéu, thay d6i nhu th€ nio? Khdi lugng tiéu thy thay
ddi bao nhiéu phan trim tir 1% thay ddi trong gid bdn, hay trong chi phi quing
cd0? Phan tich dinh lugng v6i phuong phdp hdi quy 12 nhiim di tim cu trd 15i, d€
gidi thich va @€ cing ¢, hd tr¢ ngudc lai cho 1y thuyét.

3.3.2. Pinh dang phuong trinh thé hién méi quan hé

Phuong trinh (md hinh) hdi quy dudi dang tuyén tinh:

Y =Dby+bX;+b,X,+e

Trong do:

Y: Khéi lugng tiéu thu

.z 2 ~
X;: Gid bdn san pham

90



X,: Chi phi quang cdo

by: s6 hang c6 dinh — tung do gbc

by: mifc tic dong dén khai lugng khi gid ban thay ddi 1 don vi;

b,: mifc tic dong d&€n khdi lugng khi quang cdo thay ddi 1 don vi;

e: Sai s0, thé hién mic tic dong clia cdc y&u td khac khong thé biét hoic
khong dugc dua vao mo6 hinh

Trong thuc t&, c6 nhiéu phuong phdp khic nhau dé€ ti€n hanh xdc 1ap mo
hinh hdi quy da bi€n. Cé 2 phuong phip dudc st dung phd bi€n nha't 13 phuong
phédp “tir trén xudng” (top down) va phuong phdp “tir dudi 1én” (bottom up).

Véi phuong phap “top down”, trudc tién xdy dyng mo6 hinh bao gdm tit cd
céc bi€n gidi thich (bi€n ddc 1ap) dudc tién dodn 13 c6 tdc dong dén bi€n két qud
(bién phu thudc). Ti€p theo d6, qua ki€m dinh va chuin dodn sé loai bd bt cic
bi€n khdng c6 tdc dong hoic ¢ tdc dong y€u dé€n mo hinh cho dén khi dat dugc
mdt md hinh 6t d€ ¢ thé st dung giai thich va du bdo.

V6i phuong phdp “bottom up”, viéc xay dung mo hinh di tir don gidn dén
phtc tap, tir don bi€n dé€n da bi€n cho d&€n khi mo hinh con c6 thé dat t8t hon sau
mdi 1An thém vio mot bi€n gidi thich.

3.3.3. Thu thap di liéu va tinh todn nhitng gia tri thong ké dic trung

a. Thu thdp dit liéu

P& phan tich c6 ¥ nghia, di liéu clia cdc bi€n s trong trudng hgp nay phai
c6 cung ky phét sinh, té’c cuing mot thoi diém (dit liéu chéo) va khong chiu sy tac
dong khach quan dot bién giita cdc ky thudc pham vi va ddi tugng nghién ciu
hdi quy.

Mot tap dif liéu c6 nhiéu “di€m nim ngoai” (outliers) tifc nhitng ngoai 1é
qud xa vdi quy luat thong thudng, vé mit nghién ctu thong ké hdi quy dung dé

du bdo 1a khong t6t cho md hinh.
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Piém nim ngoii s& lam thay ddi khong nhd d&€n d6 ddc cia phuong trinh
do tic dong “niu kéo” clia chiing. Cdc don gidn nhat la loai bd ching d€ mo
hinh t6t hon. Lap 2 md hinh: mdt v6i di€ém nim ngoai va mot thi khong.

TAt nhién ching ta khong phdi bao gid ciing bd qua cdc di€m nim ngoai
mdt cdch phd nhian vo tinh ma khong ti€n hanh cdc phan tich riéng d6i véi
chiing. Vi déi khi, tuy vio muc dich nghién cttu, chinh cdc diém nim ngoai lai
gidi thich dugc nhiéu diéu quan trong va thi vi.

Vi du: c6 s& iéu quan sdt vé tinh hinh thyc hién khéi lugng hang bdn, don

gid ban va chi phi quang cdo dudgc thu thap tai mot doanh nghiép nhu sau:

Khoi lugng hang ban Gia ban Chi phi quéng cdo
Ky (thdng) (s&n phdm) (1.000 dong) (1.000 dong)
Y X; X,
01/2005 3011 51 3361
02/2005 4875 47 4533
03/2005 4220 54 4401
04/2005 2542 59 3323
05/2005 2967 59 3515
06/2005 3194 62 3837
07/2005 4340 42 4179
08/2005 3082 52 3535
09/2005 3449 58 3910
10/2005 3120 48 3202
11/2005 3616 50 3795
12/2004 3494 45 3722
01/2006 4129 44 4108
02/2006 3326 48 3594
03/2006 3742 49 3885
04/2006 4627 42 4428
05/2006 3700 50 3905

Bdng 3.5. Tép dit lieu vé khéi lugng tiéu thu, gid bdn, chi phi qudng cdo
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b. Tinh cdc gid tri thong ké ddc trung
Céc gid tri thong ké dic trung 12 cd s& diu tién d€ xem xét khdi quit, mo ta
vé tap dit liéu. Bao gdbm: gid tri trung binh, sai s& chudn, gid tri cyc dai, gid tri
cuc ti€u, trung vi, y&éu vi, dd nghiéng (thién léch), d6 chép (dd nhit quén),
khodng (mién), phuong sai, dd 1éch chuén, s6 1An quan st.
Ap dung Microsoft Excel tinh tryc ti€p cdc gid tri thong ké dic trung nay,

chiing ta st dung cu thé chuong trinh théng ké mo ta (Descriptive Statistics).

St dung Iénh:

Trong Excel, sau khi chon viing dit liéu cAn thong ké, ta chon: Tools/ Data

Analysis.../ Descriptive Statistics/ O.K/ Summary Statistics/O.K

K&t qud thu thip dugc nhu sau:

KHOAN MUC Y X, X; Gidi thich
Mean 3613,76 50,59 3837,24  Gia tri trung binh
Standard Error 155,29 1,48 96,20  Sai s6 chuin
Median 3494,00 50,00 3837,00 Trung vi
Mode #N/A 59,00 #N/A  Yéuvi
Standard Deviation 640,27 6,08 396,66 Do léch chuidn
Sample Variance 409940,07 37,01 157336,07 Phuong sai (mAu)
Kurtosis -0,47 -0,72 -0,78 B choép
Skewness 0,46 0,41 0,23 b0 nghiéng
Range 2333,00 20,00 1331,00 Khodng (mién)
Minimum 2542,00 42,00 3202,00 Gid tri t8i thi€u
Maximum 4875,00 62,00 4533,00 Gid trj t6i da
Sum 61434,00 860,00 65233,00 Téng cong gid tri
Count 17 17 17 S6 quan st

Bdng 3.6. Cdc dai luong thong ké ddic trung
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3.3.4. Thyc hién hoi quy

Thudng hay goi 12 “chay” hdi quy (tir khi 6 mdy tinh va cdc chudng trinh
phin mém trg gitip), budc ndy cung cip cho ta nhitng gid tri cda cdc thong s6
cin tim dé€ thi€t 14p phuong trinh hdi quy va st dung dé du bdo: gid tri tung do
gdc (intercept), cdc gid tri dd doc (slope). Ngoai ra, ciing chuong trinh nay sé&
cung cip nhitng gid tri thdng ké hodi quy khac dung d€ ki€m dinh chit lugng mo
hinh.

C6 bao nhiéu bién ddc 1ap (bi€n gidi thich), chuong trinh sé cho ra bay
nhiéu thong s6 do doc.

Luu y ring thong s tung d6 gdc trong mo hinh hdi quy da bi€n thudng
khong c6 y nghia hodc c¢6 y nghia rat it &€ gii thich vé ban chit kinh t&. Trong
qud trinh hdi quy, né chiu cling lic cdc tdc dong trdi ngugc nhau clia cdc bién s6
doc lap.

Diing chudng trinh Regression cé trong Microsoft Excel d€ thyc hién hdi

quy da bién:
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SUMMARY OUTPUT

Cdc thong sé thong ké
Regression Statistics

héi quy
Multiple R 0.99 Miic d6 tuong quan
R Square 0.97 R binh phuong (hé s x4c dinh)

Adjusted R Square 0.97 R binh phuong diéu chinh
Standard Error 112.86  Saisé chuin

Observations 17 S& quan sét

ANOVA (Analysis on variance: Phin tich phuong sai)

daf SS MS F  Significance F

Regression 2 6380728.97 3190364.49 250.49 0.00
Residual 14 178312.09 12736.58
Total 16 6559041.06

Coefficients Standard Error t Stat  P-value Lower 95% Upper 95%
Intercept 343.09 457.12 0.75 0.47 -637.34 1323.51
X Variable 1 -34.79 5.01 -6.94 0.00 -45.54 -24.04
X Variable 2 1.31 0.08 17.05 0.00 1.15 1.48

Bdng 3.7. Bdng két qud hoi quy da bién duogc tinh béi Microsoft Excel

Ngoai viéc dung chuong trinh Regression cé trong Microsoft Excel dé tinh
héi quy da boi, con c6 nhiéu chuong trinh phan mém khdc c6 cdc tinh ning
tuong tu va thim chi con c6 nhiéu chiic ning hon nita. Ching han nhu ching ta
c6 thé ding phadn mém Eviews 5.1 d€ thong ké va du bdo s6 liéu mot cach rat
dé dang.

Vi du: véi s liéu cho & Bang 3.5, chiing ta st dung phaAn mém Eviews 5.1
dé thuc hién hdi quy, cdc budc thuc hién nhu sau:

Budc 1: Khdi dong chuong trinh Eviews 5.1 va tao clra s6 mdi:

File/ New/ Workfile.. trong hdp Workfile Structure type, chon

Unstructured/Undated, sau d6 nhap vao hdp Observations (s6 quan sat): 17
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S8 FYfiews

File Edit Object Wiew Proc Quick Options  ‘Window Help

Workfile Create

Wiorkfile gtructure tppe [rata range

Urnstructured / Undated M Obzervahions:

[regular D'ated and Panel
waorkfilez may be made fram
Unztructured workfiles by later
zpecifying date and/or ather

identifier zenies. Mames [optional]
W | |
[ Ok ] [ Cancel ] Page: | |

Path = c:\documents and settingsituanimy documents DB =none  WF = none

Hinh 3.1. Giao dién va nhdp liéu ban ddu ciia phdn mém Eviews 5.1

Bu6c 2: Ti€n hanh nhap s& liéu ban ddu vdo chuong trinh phan mém nay,
chon Quick/ Empty Group (Edit Series), tao 3 bi€n nhap liéu gSm Y, X, X,
twong Gng véi 3 cot dit liéu. Sau d6 nhap s6 gdm 17 quan sit cho 3 bién nay,

hinh dnh minh hoa nhu sau:

: UMTITLED Workfile: UNTITLED: :Untitled\ e GG

[View][@[@bject] [Print][Name][Freeze] | Default M[ﬁ]hranspose] [Edit+,|'-][5mpl+,|'-][ﬁ
obs ¥ | 31 | w2 | | |
1 3011.000 51.00000 3361.000 [i
2 4575000 47 00000 4533 .000
3 42220.000 54.00000 4401.000
4 2542.000 59.00000 3323.000
5 2967 000 59 00000 3515.000
B 3194.000 522.00000 3837.000
7 4340.000 42.00000 A1759.000
a] 3052.000 5200000 3535.000
) 3449.000 53.00000 3910.000
10 3120.000 4500000 3202.000
11 3616.000 50.00000 3795 000
12 3494.000 45.00000 3722.000
13 41229 000 44 00000 4108.000
14 3326.000 43.00000 3594000
15 37 42.000 4500000 3855.000
16 4627000 | 4200000 | 4428000 [ ] |
17 3700.000 50.00000 3905.000 [1
< [ I [zl

Hinh 3.2. Nhip liéu sé'liéu gom 17 quan sdt cho 3 bién Y, X;, X,
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Bu6c 3: Thuc hién hdi quy cho bi€n Y theo hai bi€n con lai 12 bién X, va
X5, biing cdch chon: Quick/ Estimate Equation... sau dé nhap vao 1énh: Y C X,

X,, nhan enter ta dugc bing k&t qua hdi quy, minh hoa biing hinh 4nh sau:

_ﬂ}

Specification | Gptions

Equation specification

Dependent variable Followed by list of regressors including ARMA
and POL terms, OR an explicit equation like ¥=c{1)4c{Z)*x,

L R

Estimation setkings

Method:| L5 - Least Squares {MLS and ARMA) v

Sample: | 117

[ (8] 4 ][ Cancel ]

Hinh 3.3. Nhip léch hoi quy bién Y theo bién X, va X,

['-.-'iew][Pr-:uc][Object] [Print][Name][Freeze] [Estimate][F-:urecast][Stats][Resids]

Dependent Wariable: Y
hethod: Least Squares
Date: 081706 Time: 1252
sample: 117

Included observations: 17

“ariable Coefficient  Std. Error  t-Statistic Fraob.
C 343.0855 457 1188 0.750540 0. 4654
#1 -34. 78966 5013471 -B.939237 0.0000
w2 1.311003 0076390 17.05043 0.0000
R-squared 0972814  Mean dependent var J613.765
Adjusted R-squared 0968931  S.0. dependent var 40,2656
=.E. of regression 1128564  Akaike info criterion 12.44890
sum squared resid 1783121 Schwarz criterion 12.69553
Log likelihood 1028156 F-statistic 2504534
Ourbin-vWatson stat 1.785947  Prob(F-statistic) 0.000000

Hinh 3.4. Bang két qud hoi quy tinh duoc
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a. Kiém dinh cdc ly thuyét

Céc thong s6 clia phuong trinh va do tudng quan cho bsi bing két qui hoi
quy trén:

R” = 0,99 th€ hién mtc do tuong quan cao giita cic bi€n doc 1ap va bi€n két
qua;

R? = 0,97: hé s6 xdc din, th€ hién mic dd cao vé kha nidng giai thich cua
céc bi€n doc 1ap dén bi€n két qua;

Thong s6 do doc clia bién gid cd: X variable 1 = -34,79 <0, thé hién phu
hdp véi Iy thuyét vé quan hé nghich bi€n véi bi€n phan tich: khdi lugng tiéu thu;

Thong s& do doc clia bi€n chi phi quidng cdo: X variable 2 = 1,31 > 0, phi
hgp véi 1y thuyét vé quan hé thuin bi€n véi bién phan tich: khdi lugng tiéu thu.

b. Kiém dinh mé hinh héi quy

Vi sao phdi ki€m dinh m6 hinh héi quy? Nhitng k&t qua hdi quy cho thdy c6
st phit hdp véi 1y thuyét vé quan hé giita cdc bi€n gidi thich (X) va bi€n két qua
(Y). Tuy nhién, k&t qud hdi quy trén dudc cho bdi mot mo hinh dudc gid thi€t lic
ban diu. D€ xem xét y nghia va gid tri cda md hinh ta phai st dung nhitng kiém
dinh thong k& ma gidi han & day 1a ki€m dinh thong ké t (t-stat)

Ki€m dinh md hinh hdi quy trong pham vi gi6i han & day chi ti€n hanh xem
xét cdc gid thi€t v&é mdi quan hé tuyén tinh gifta cdc bi€n doc 1ap v6i bi€n phu
thudc. Chiing chii y&u lién quan t6i do doc ciia cdc dudng hdi quy hay lién quan
t6i phuong sai hodc tich sai clia cdc phan phdi xdc suit.

Trong thuc t&, thudng st dung ki€m dinh t-stat d€ ki€m dinh cho thong sd
dd ddc (hon 12 cho thong s tung dd goc). Kiém dinh vé dd ddc nhim xdc dinh
c6 hay khong mdi quan hé giita bi€n ddc 14p va bi€n phu thudc & mot do tin cay

nha't dinh.
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Theo mot nguyén tic khong dudce chitng minh, néu t-value (gid tri tuyét ddi
clia t) cia cdc bi€n ddc 1ap 16n hon 2 (hodc >1,96) ta c6 thé két luan 13 c6 mdi
quan hé vé mit thdng ké — hay néi cdch khdc 12 ¢6 ¥ nghia vé mit thong ké &
mic ¥ nghia 5%. Nhung s6 quan sat n phdi dd 16n thi d§ chinh xdc cang cao.

Luu ¥ riing, tiéu chudn kiém dinh gid tri thong ké sé& tuy thudc vao do tin
cdy. V6i do tin cdy cao hon hoic thap hon, lic d6 yéu ciu gid tri t-stat cling sé&
cao hon hay thap hon tuong tng.

Theo k&t qud md hinh hdi quy cho & Bing 3.7, ta c6:

|t - stat| = 6,94 i v6i bien doc lap X, (gid ban)

[t - stat| <0, th€ hién quan hé nghich bi€n giita bi€n doc 1ap va bi&€n két qua.

[t — stat| =17,05 d6i v6i bi€n doc 1ap X, (chi phi quing céo)

[t - stat| >0, th€ hién quan hé thudn bi€n gitta bi€n doc 1ap va bi€n két qua.

3.3.5. Dy b4o v6i mo hinh héi quy

Theo ké&t qua hdi quy (Bang 3.7), ta c6 phuong trinh hdi quy, biéu dién mdi
quan hé giita bi€n k&t qua va bi€n gidi thich 1a:

Y =343,09 — 34,79X,+ 1,31X,

Gidi thich cdc thong so:

Gid tri thong s6 b, = -34,79, chi ra d6 doc clia dudng hdi quy ddi vdi bién
X,, mang y nghia 1a: trong khodng gi4 tri X; (gid bdn) ti 42 (min) d&€n 62 (max)
khi X, thay ddi ting 1 don vi thi Y (kh&i lugng tiéu thu) sé gidm di udc lugng
mot cdch trung binh vao khodng 34,79 don vi, v6i X, khong d6i.

Gid tri thong s6 b, = 1,31 chi ra dd doc clia dudng hodi quy ddi v6i bién X,
mang ¥ nghia 1a: trong khodng gid tri X, (chi phi quing cdo) tir: 3202 (min) dén
4533 (max) khi X; thay dsi ting 1 don vi thi Y (kh&i lugng tiéu thu) sé ting 1én

udc lugng mot cach trung binh vao khoang 1,31 don vi, v6i X; khdng d6i.
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Gi4 tri thong s& by = 343,09 chi ra tung do gdc clia dudng hdi quy, mang y
nghia 12 khdi lugng tiéu thu tdi thi€u khi ma X, va X, déu bing 0. Nhung cich
giai thich nhu vy 1a mdy méc va dp dit; hon nira, khong cé gid X, X, nao trong
tap dir liéu trén ddy biing 0 nhu vay ca. Mic du theo vi du nay, khdi lugng tiéu
thu t6i thi€u c6 thé dude hi€u theo kiéu duy dodn (guess wildly) 1a dugc tiéu thu
biing cdch trao ddi hang truc ti€p hoic theo cdch phi thuong mai khéc.

Cdc chinh sdch cé thé ving dung ti phuong trinh hoi quy:

Mudn ting mic tiéu thu mot lugng nha't dinh thi can phai ting cudng bao
nhiéu chi phi qudng cdo hay cin phdi ha gid ban d€n mic nao?

Biing cdch ting cudng quang cdo hay ha gid bdn & mdt mitc nhat dinh nao
d6 thi khéi lugng tiéu thu dy bdo s€ ting 1én bao nhiéu?

Véi chinh sdch ndo: ting quing cdo hay ha gid ban, s& ddy nhanh hon tdc

@

do ting trudéng khdi lugng tiéu thu?
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CHUONG 4

PHAN TiCH LOI NHUAN

4.1. PHAN TICH CHUNG TINH HINH THUC HIEN LOI NHUAN

4.1.1. Muc tiéu cia doanh nghiép

B4t k§ mot t8 chic nao ciing c6 muc tiéu dé hudng t6i; muc tiéu sé khac
nhau giita cdc t6 chifc mang tinh chat kh4c nhau. Muc tiéu clia nhitng t§ chic phi
1gi nhuidn (Nonbusiness organizations) la nhitng c6ng tdc hanh chinh, xa hoi, la
muc dich nhan dao... khong mang tinh cha't kinh doanh.

Muc tiéu cda doanh nghiép trong nén kinh t& thi trudng néi dé€n cling 1
1¢i nhuén. Moi hoat dong cia doanh nghiép dé xoay quanh muc tiéu Igi nhuidn,
huéng dé€n 1¢i nhuin va tat ca vi 1¢i nhuan.

4.1.2. Y nghia cta I¢i nhuan

Theo 1y thuy&t kinh t&€, 1¢i nhuin trong san xuit kinh doanh quyét dinh qu4
trinh t4i sdn xuit mg rong xa hoi. Loi nhuan dugc bd sung vao khdi lugng tw ban
cho chu k¥ sdn xudt sau, cao hon truc. Y nghia xa hoi: m& rong phat trién sin
Xuit, tao cong in viéc 1am, ting thu nhap va tiéu ding xa hoi, ddy manh tdc dod
ting trudng kinh t€.

Dé&i v6i doanh nghiép: Loi nhuan quyét dinh sy tdn vong, khing dinh kha
ning canh tranh, bdn linh doanh nghiép trong mot nén kinh t&€ ma von di day bat
tric va khidc nghiét. Vi vay, tao ra 1¢i nhuin 1a chic ning duy nhit clia doanh
nghiép.

4.1.3. Chi tiéu thyc hién

Tong lgi nhudn:

Dung phuong phdp so sénh TH/KH.
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Ldinhuin thuc hién
Lginhuin k€& hoach

S6 tuong doi: x100% (4.1)

S6 tuyét déi: Loi nhudn TH — Lgi nhudn KH
Loi nhud@n binh quédn (sudt lgi nhudn)

Ldi nhuin binh quin dat dugc trén mdi don vi sin phdm tuy thudc vao khdi

lugng sdn phdm tiéu thu do 4nh hudng clia co cAu chi phi. Trong thuc t&, chi tiéu

nay it dugc st dung do tinh dic trung khong cao.

4.1.4. Chi tiéu quan hé

Ty 1¢ lgi nhudn so sanh véi doanh thu (ty sudt loi nhugn):

Lginhuin

x100% (4.2)
Doanh thu

Ty sudt 1¢i nhuan =

Y nghfa: mitc 16i nhudn trén 1 ddng doanh thu;

Chi tiéu ty sudt 1gi nhuan con 13 mot chi tiéu d€ xem xét mic trich 1ap quy

“khen thudng, phic 1¢i” d6i véi doanh nghiép nha nudc khi duyét quyét todn tai

chinh hiing nim ctia doanh nghiép.

4.2.

Ty I¢ loi nhudn so vdi von:
Cong thifc téng quit:

Lgi nhuan

Von

Ty sud't I¢i nhuin so v6i von = x100% (4.3)

Y nghia: mic 1¢i nhudn dat dugc trén 1 ddng von.

LOI NHUAN TRONG MOI QUAN HE VGI DOANH THU VA CHI PHi

Ta c6 ding thifc tong quat:
Lgi nhudn = Doanh thu — Chi phi
Trong do:
» Doanh thu = Khéi lugng x Pon gid bdn

+ Chi phi gbm:
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0 Chi phi kha bi&n
0 Chi phi bt bién

Phan tich 1gi nhuin trong mdi quan hé véi doanh thu va chi phi khong chi

gitip doanh nghiép ddnh gid tdng qudt qud trinh kinh doanh, k&t qua kinh doanh

va cdc nhin t6 da 4nh hudng dé€n tinh hinh thyc hién 1¢i nhudn ma con 1a phuong

phédp phan tich dya trén nhitng dit liéu mang tinh du b4o, phuc vu cho cic quyét

dinh qudn tri trong linh virc diéu hanh hién tai va hoach dinh k& hoach tuong lai.

Vi du:

C6 tai li€u tai mot doanh nghié€p sau:

Tién thué nha: 2.500.000
Thué mdy méc, thiét bi: 3.000.000
Khau hao tai sdn c6 dinh: 4.000.000
Chi phi quang cdo: 5.000.000
Luong quan 1y (thdi gian): 3.000.000
Luong ban hang (sdn phim): 4.000.000
Gid von hang bdn: 20.000.000
Chi phi van chuyén badn hang: 2.000.000
Chi phi bao bi d6ng goi: 4.000.000

Trong ky, doanh nghiép tiéu thu dudc 10.000 sdn phim; gid ban: 5.000

ddng cho mot sdn pham. Chi phi kha bi€n don vi: 3.000/sdn phaim.

103



Phédn tich chung:

Khoan muc Tong so Pon vi Ty trong
Doanh thu (10.000 sp) 50.000.000 5.000 100%
Chi phi kh3 bi€n, gém: 30.000.000 3.000 60%
Gid von hang bdn 20.000.000
Van chuyén 2.000.000
Bao bi dong gobi 4.000.000
Luong bdn hang 4.000.000
Hiéu sudt gop 20.000.000 2.000 40%
Chi phi b4t bi€n 17.500.000
Ldi nhuan 2.500.000

Bdng 4.1. Bdo cdo thu nhdp theo hiéu s6 gép

4.2.1. Y&u to khdi lugng sin phaim

Véi gid ban khong d6i, khoi lugng tiéu thu ting s& 1am ting 1¢i nhuan.

Vi du:

Khéi lugng tiéu thu ting 10%, cdc chi phi kh3 bi€n ting theo ty 1€, chi phi

ba't bi€n gid dinh khong d6i, ta tinh dudgc 1gi nhudn nhu sau:

Doanh thu:

Chi phi kha bién:

10.000sp x 110% x 5.000 = 55.000.000
55.000.000 x 60% = 33.000.000

(Hodc chi phi khd bién = 11.000sp x 3.000 = 33.000.000)

Hiéu s6 gdp

Chi phi bat bién
Lgi nhuan
Phén tich:

=22.000.000
=17.500.000
=4.500.000
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Khéi lugng sdn phdm ting 1.000sp (ting 10% so vdi k& hoach) da 1am cho
1¢i nhuén ting: 2.000.000 (ting 80% so vdi k& hoach);

Nhan t§ khdi lugng 12 nhin t6 quan trong 1Am ting l¢i nhuan. Mit khdc, vi
sao 1¢i nhudn lai “nhay cdm” vé6i khdi lugng nhu vay? Mot sy bi€n ddi “nhd”
ciia khéi lugng lai ¢6 kha ning 1am nén bién ddi “16n” trong 191 nhuin? Giira
ching c6 mdi quan hé gi khong?

D¢ giai thich diéu d6, ngudi ta st dung d€n mot “ty 16 ” dic trung; d6 1a ty
1& giita hiéu s6 gdp so v6i Igi nhuidn — con goi biing khdi niém: Pon bffy kinh
doanh hay don bay hoat dong (OL: Operating leverage)

Cong thuc:

Hiéu s gdp

Luc don bdy = -
Lgi nhuan

(4.4)

Theo vi du trén, ta co:

20.000.000 _
2.500.000

Luc don biy =
Y nghia hé sé luc don bdy:

* Véi gid ban khong d6i, khi doanh thu ting (gidm) 1% s& lam Igi
nhuin ting (gidm) 8 1an hon, hay néi cdach khdc: tdc do ting (gidm
1gi nhudn cao gdp 8 1an so vdi toc do ting (gidm) doanh thu.

+ Heé s6 lyc don bay cang 16n, dd “nhay cdm” cda Igi nhuin d6i véi
khdi lugng cang cao. Tuy nhién, chinh diéu d6 lai chita dung nhiéu
rui ro.

+ Hé s6 luc don bdy khong c6 don vi tinh (giong nhu dd co gidn)

4.2.2. Y&u to chi phi bat bién
Doanh nghiép mudn ting doanh thu 30% biing cdch ting cudng quing cdo
thém : 3.000.000. Gi4 dinh cdc y&u t6 khiac khong d6i, hiy xem xét quyét dinh

nay?
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Ta c6:

Doanh thu: ~ 50.000.000 + (50.000.000 x 30%) = 65.000.000
Chi phi khd bién: 13.000 sp x 3.000 = 39.000.000
(hodic chi phi khd bién = 65.000.000 x 60% = 39.000.000)

Hiéu s6 gop: 65.000.000 — 39.000.000 = 26.000.000
Chi phi bat bién: 17.500.000 + 3.000.000 =20.500.000
Ldi nhuén: 26.000.000 — 20.500.000 = 5.500.000
Nhdn xét:

Lgi nhudn tdng thém: 5.500.000 - 2.500.000 = 3.000.000

Quyét dinh nén ting cudng quing c4o.

4.2.3. Y&u té chi phi kha bién

Doanh nghiép mudn ting 1gi nhuin biing cdch dy dinh gidm chi phi bao bi,
déng géi xudng con: 2.000.000 va vi vay khdi lugng sdn pham tiéu thu du ki€n
s& bi gidm xudng con 9.500 sdn pham ma thdi. Vi gid bdn va cdc chi phi con lai

gi4 dinh khong d6i, hay xem xét quyét dinh nay.

Doanh thu: 9.500 sp x 5.000 = 47.500.000
Chi phi kh3 bién: 9.500 sp x 2.800 = 26.600.000
(hodc t§ 18 chi phi kha bién =22 x100% = 56%;
5.000

Hiéu s6 gp: 47.500.000 — 26.600.000 = 20.900.000
Chi phi bat bi€n — 17.500.000
Lgi nhudn: 20.900.000 — 17.500.000 = 3.400.000
Mic ting lgi nhudn: 3.400.000 — 2.500.000 = 900.000

Quyét dinh: nén thyc hién sy thay ddi nay.

4.2.4. Y&u to gia ban
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Doanh nghiép muén ting 1¢i nhuin bing cdch dy dinh ting gid ban 1én
5.200 ddong cho mot sdn phdm. Va vi vy khdi lugng tiéu thu du ki€n chi dat

9.000 sdn pha&m. C6 nén hay khong?

Doanh thu: 9.000 sp x 5.200 = 46.800.000

Chi phi kha bién: 9.000 sp x 3.000 =27.000.000

(hodc 1§ 1é chi phi khé bién =320
5.200

x100% =57,6923%

Chi phi khd bién = 46.800.000 x 57,6928% = 27.000.000)

Hiéu s6 gop: 46.800.000 — 27.000.000 = 19.800.000
Chi phi bt bi€n =17.500.000
Lgi nhuin: 19.800.000 — 17.500.000 = 2.300.000
Mic giam 1gi nhudn: 2.500.000 — 2.300.000 = 200.000

Quyét dinh: khong nén, vi 1¢i nhuin gidm so v6i ban ddu

4.2.5. Y&u t& tong hop

Pé€ ting doanh s&, doanh nghiép du tinh gidm gid 400 ddng mdt sdn pham
va ting cudng quang cdo thém 8.000.000. V4i bién phdp d6, doanh nghiép du

ki€n kh&i lugng tiéu thu sé ting thém 50%. Hiy xem xét quyét dinh nay?

Cdch thit nhat:
Doanh thu: 15.000 sp x 4.600 = 69.000.000
Chi phi kha bién: 15.000 sp x 3.000 = 45.000.000

(hodic 1§ 1é chi phi khé bién = 2(6)88 x100% = 65,21739% ;

Chi phi khd bién = 69.000.000 x 65,21739% =45.000.000)

Hiéu s6 gop: 69.000.000 — 45.000.000 = 24.000.000
Chi phi bat bi€n: 17.500.000 + 8.000.000 = 25.500.000
Lgi nhuin: 24.000.000 — 25.500.000 = (1.500.000)
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Quyét dinh: khong nén vi phuong 4n trén lam 15 1.500.000, téc 12 gidm 1gi
nhuén: 2.500.000 + 1.500.000 = 4.000.000
Cdch thi hai:

Gi4 badn gidm 400/san phdm, con: 5.000 — 400 = 4.600/san phadm
Hiéu s gop don vi sdn phdm gidm theo, con:
4.600 — 3.000 = 1.600/san pham
Hay néi cdch khéc:
Gid bdn giam 400 = Hiéu s6 gdp don vi gidm tuong dng:
2.000 — 1.600 = 400.
Téng hiéu s6 gop du tinh (theo phudng 4n mdi):
10.000 sp x 150% x 1.600 = 2.400.000

Tdng hiéu s& gop hién tai: 10.000 x 2.000 =20.000.000
Hiéu s6 gop ting: 24.000.000 - 20.000.000 = 4.000.000

Miic ting chi phi b4t bi€n (do ting qudng cdo) = 8.000.000
Ldi nhudn giam: 8.000.000 — 4.000.000 = 4.000.000

4.3. PHAN TiCH LGOI NHUAN THUAN TU HOAT PONG KINH DOANH

4.3.1. Phan tich I¢i nhuin ti hoat dong kinh doanh

K&t qud hoat dong séan xuat kinh doanh chinh phdn dnh két qua hoat dong
do chtic ning kinh doanh chinh dem lai, trong tirng ky hach todn cua doanh
nghiép, 1am co s§ chli y&u d€ d4nh gid, phan tich hiéu qua cdc mit, cdc linh vuc
hoat dong, phan tich nguyén nhan va mic do anh hudng cia cdc nguyén nhan cd
ban dén k&t qua chung cla doanh nghiép. Pdng thdi 13 s& liéu quan trong dé

tinh va kiém tra s& thué€ thu nhiap doanh nghiép ma doanh nghiép phdi nop va su
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ki€m tra, ddnh gid clia cdc co quan quan 1y vé chat lugng hoat dong clia doanh
nghiép.
Vidu tacé s6 liéu rit ngdn bidng bdo cdo két qua sdn xua't kinh doanh ctia

cong ty c6 phan BKBH dudi day:

Pon vi tinh: triéu dong

Chéch Iéch nim % theo
Néam Ndam | 2005/ ndm 2004 quy md chung
Chi tiéu
2005 2004 Nim Nim
Miic %
2005 2004

1. Doanh thu bédn hang va cung cap
287.091| 245.606| 41.485 16,89 100,61 100,66
dich vu

2. Cdc khodn gidm trir 1.729 1.600 129 8,06 0,61 0,66

+ Chiét khiu thuong mai

+ Hang bdn trd lai 1.729 1.600 129 8,06 0,61 0,66

3. Doanh thu thuian vé bdn hang va
) 285.362| 244.006| 41.356 16,95 100,00 100,00
cung cdp dich vu

4. Gid vOon hang bdn 216.460| 178.906( 37.554) 20,99 75,85 73,32

5. Lgi nhuan gdp vé ban hang va
) 68.902| 65.100 3.802 5,84 24,15 26,68
cung cip dich vu

6. Doanh thu hoat dong tai chinh 219 141 78 55,32 0,08 0,06
7. Chi phi tai chinh 3.152 3.444 -292 -8,48 1,10 1,41
Trong dé: Chi phi ldi vay 3.094) 3312 -218 -6,58 1,08 1,36
8. Chi phi ban hang 35.855| 37.444| -1.589 -4,24 12,56] 15,35
9. Chi phi quén 1y doanh nghiép 14.267| 12.492 1.775 14,21 5,00 5,12

10. Lgi nhuan thuin tir hoat dong
15.847) 11.861 3.986| 33,61 5,55 4,86
kinh doanh

Bdng 4.4. Bdng phdn tich chung lgi nhudn tir hoat dong kinh doanh

Phan tich chung:
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Téng doanh thu so véi tdng doanh thu thudn 12 100,61% trong nim 2005 va
la 100,66% trong nim 2004 (cin cd cOt theo quy mo6 chung) chéch I€ch trén
100% cia ti 1& nay thé hién cic khodn gidm trir so vdi doanh thu thuin, vay cdc
khodn gidm trir cia nam 2005 so v6i nam 2004 da c¢6 xu huéng gidm.

Néu di siu xem xét cdc khodn gidm trit thi nam 2005 va nim 2004 chii y&u
12 vi gi4 tri hang ban bi trd lai. Nhu vdy ta c6 thé k&t luan 1a chat lugng clia sin
phd&m hang hod cda cong ty c6 phan BKBH nim 2005 so véi nim 2004 di dugc
nang lén, bi€u hién thdng qua mifc gidm trir vi tra lai hing phan 16n c6 lién quan
dén chit luong sdn phdm cong ty.

Tuy nhién, né€u chiing ta nhin vao chi tiéu cdc khodn gidm trir thi nim 2005
c6 gid tri hang bi tra lai nhiéu hon, gid tri hang ban bi tra lai ting vé sé tic dong
khong t6t dén uy tin va I¢i nhuin clia doanh nghiép. Mic du chit lugng sdn
phdm dudc cdi thién (nhu phan tich theo quy m6 chung), nhung trinh trang bi tra
lai hang vin con dién ra, diéu dé ching td doanh nghiép con phdi cdi thién
nhiéu trong viéc nang cao chit lugng sidn phdm, quy cdch, miu ma san phim,..
va cd chinh sdch ban hang cia minh.

Cin ci vao cdt chéch 1éch nim 2005 so v6i nim 2004: t6c do ting cla
doanh thu thuan 1a 16,95% ting chdm hon tdc do ting clia gid von hang béan
20,99%. Piéu nay din dén toc do ting cda 1di nhuin gdp nim 2005 so v4i nim
2004 khd cham chi c6 5,84%. Nhung do doanh thu tir hoat dong tai chinh ting
55,32%, chi phi tir hoat dong tai chinh giam -8,48% theo hudng c6 1di cho doanh
nghiép, cung véi chi phi bdn hang cé ty trong 16n da gidm dugc -4,24% da lam
cho téc dd ting cda 1di nhuin thudn tir hoat dong kinh doanh chinh & doanh
nghiép ting dén 33,61%.

Dén day cho phép ta k&t luan 12 hiéu qud kinh doanh cia cong ty BKBH

nim 2005 t6t hon nhi€u so véi nim 2004. Tuy nhién doanh nghiép can phdi
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ki€m sodt chit ché hon nita chi phi quan 1y doanh nghiép, chi phi nay c6 ty trong
kh4 16n ma ting nhiéu trong nim 2005 diéu d6 ciing tic dong lam han ch& mic
tdng 1gi nhudn trong ndm 2005.

Trén cot % theo quy md chung, doanh thu thuin dugc xdc dinh 12 quy md
chung, 1a 100%. Nhitng muc khdc trén bdo cdo dudc xdc dinh theo két ciu
chi€m trong quy mé chung d6. Cdch phan tich bdo cdo k&t qud hoat dong kinh
doanh theo quy mé chung 13 mot cong cu phan tich rdt hitu ich d€ cung cip
thong tin c6 gid tri cao. N&u mudn biét trong 100 dong doanh thu thuan thu dudc
c6 bao nhiéu ddng chi phi, 1¢i nhuian gop va 1¢i nhuin thuan, thi qua bidng phin
tich ching ta c6 thé thdy ngay dugc 13 nim 2005 c¢6 75,85 ddng va nim 2004 c6
73,32 dong gid von hang ban. Loi nhudn gdp va Idi nhuin thuan tir hoat dong
kinh doanh tuin ty theo 2 nim 13 24,15 dong va 5,55 dong trong nim 2005 vdi
26,68 dong va 4,86 dong trong nim 2004.

Nhu vay trong 100 ddng doanh thu, chéch l&éch vé 1di nhuin thuan tir hoat
déng kinh doanh cia nim 2005 so véi nam 2004 la +0,69 déng (5,55 — 4,86).
N&u ti 1& nay khong ddi giita 2 nim thi ¢t 100 déng doanh thu ting 1én clia nim
sau so v6i nim 2004 doanh nghiép s& c6 thém 0,69 dong 1¢i nhuan thuin.

Qua nhitng diéu phan tich § trén ta c6 thé két luan ring ti 1& theo quy mo
chung 1am rd tinh hiéu vé tinh hiéu qui hay khong hiéu qud cta hoat dong
SXKD, do dé day la phuong phdy dudc dding gid 12 mot cdng cu tot clia quan 1y
doanh nghiép.

4.3.2. Phan tich cdc nhin t§ tac dong dén Igi nhuin tir hoat dong kinh doanh

C6 cdc nhin t8 tdc dong dén Igi nhuin thudn tir hoat dong kinh doanh clia
doanh nghi€p nhu sau:

» Khdi lugng tiéu thu (Quantity of goods sold—ky hiéu: Py

+ K&t cAu sdn pham tiéu thu (Density of goods sold — ky hiéu: Pg)
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e Cdc khodn giam trit (Reductional items — ky hiéu: P,)

e Gid bdn sdn phe“fm (Price — ky hi€u: Pp)

» Gid von hang ban (Cost of goods sold — ky hiéu: P.)

e Thu nhip tir hoat ddng tai chinh (Financial income — ky hi€u: Py)
e Chi phi hoat dong (Operating cost — ky hiéu: Pg)

Trong do6:

Nhén t6 cdc khodn gidm triv bao gom: Chiét khau thuong mai, gidm gid
hang bdn, hang bdn bi trd lai, thu€ GTGT theo phuong phdp truc ti€p, thu€ tiéu
thu dic biét, thu€ xudt khau.

Nhén t6 thu nhdp tix hoat déng tai chinh = doanh thu ti hoat ddng tai chinh
— chi phi tr hoat dong tai chinh.

Nhén t6 chi phi hoat dong = chi phi ban hang + chi phi qudn 1y doanh
nghiép.

Nhu vdy cong thic xdc dinh chi tiéu 1gi nhuin thuan tr hoat dong kinh
doanh (ky hiéu: P) dugc vi€t nhu sau:

P=P;,+Pi+P:+Pp+P-+Pr+Po (4.6)

V6i su bi€n dong clia I1¢i nhudn thudn tr hoat dong kinh doanh (AP) s&
bing tong bi€n dong clia cdc nhan t§ 4nh hudng d€n nd, ta c6 thé tinh (AP) theo
cong thic sau:

AP = AP, +APs+ AP -+ AP, + AP+ AP + APo (4.7)

Khi x4c dinh mic bi€n dong clia cdc nhan to tic dong d&n 1¢i nhuan thuin
tif hoat dong kinh doanh, chiing ta c6 thé st dung dung phuong phdp thay th&
lién hoan @€ tinh, k&t qui dudc chitng minh qua cdc cong thic rit gon nhu sau:

> Doi tugng phén tich (OP):

AP =P, —-P,
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= Miic bién dong ciia nhén t6’ khoi lugng sdn phdm tiéu thu (APq) :

Mifc bi€n dong cia Lgi nhuin Heé s0 ting (gidm) ty
= X
nhan t6 khdi lugng ké& hoach 1& khoi lugng tiéu thu
(4.8)
Trong do:
Heé s6 ting (gidm) ty 1& Khoi lugng tiéu thu ky thuc hién
/ = / x 100%
khoi lugng ti€u thu (Ak) Khoi lugng ti€u thu ky k€ hoach
Nhu vdy cong thic (4.8) c6 thé€ viét lai nhu sau:
APq:PoxAk (4.9)
> Miic bi¢n dong ctia nhdn t6'két cdu san phém tiéu thu (APa) :
Mdc bién dong  [LginhuanTH  Ldinhun ‘f“;lctlle L
nhin t6 k&t cdu ~ | theogid KH =~ ké&hoach " u’?ng{
cua nhén td
Hay dudc viét lai theo cong thic:
APaq = (Pl(()) - Po) - AP, (4.10)
> Miic bi¢n dpng ciia nhén t6 cic khodn giégm tric (APr) :
Macdnhhudng -\ e, K. [ CK gigm wrir CK gidm trit

cdanhintd cic = .. .A X " - P
hoi lugng ti€u thuc hién k€ hoach

khodn gidm trir

Cong thitc dugc viét lai nhu sau:

APr:CZ1(I"1_I"0) (4.11)

> Miic bién dong ctia nhén 6 gid ban (APy) :
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Mtte anh hudng s iclenm. K [ Pon gid ban Pon gid ban
cua nhin t6 gid = » A D n - v

o, P hoi lugng ti€u thuc hién k€ hoach
bdn san phdm

Viét lai theo cong thic trén:
AP, =q(p—p) (4.12)

> Miic bi¢n djng ciia nhén 6 gid von (OP):

Mic dnh hudn . e o
R . g ArticleIV. K | [ Don gid von Pon gid von
cua nhéin t6 gid = - A . - v
N J hoi lugng ti€u thyc hi€n ké hoach
von hang ban

Hay dudc vi€t lai theo cong thic:
APc:ql(Cl—Co) (4.13)

> Miic bién dong ctia nhén to thu nhép hoat dong tai chinh (LAPr) :

Mic dnh hudng

oo 8 Aricle V. K [ TNWHBTC TN tit HDTC
cua nhan to " h&i lugng tiéu don vi ky TH don vi ky KH

hoat dong TC
Viét lai theo cOng thifc trén:
AP =qi(f i~ fo) (4.14)

= Miic bién dong ctia nhén to chi phi hoat dong (APo):

Mte anh huiding =\ ije v, K [ Chi phi HP Chi phi HP
cua nhin t6 chi = _ A R - AN

i . hoi lugng ti€u don vi ky TH don vi ky KH
phi hoat dong

Hay dudc vi€t lai theo cong thic:

APo=g:(0:-0) (4.15)
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+ Luuy:

Trudc khi tdng hgp mitc d6 tic dong ciia cdc nhin t& dén d6i tugng phan
tich, cAn chd ¥ d&€n cdc nhin t& bi€n dong ty 1& nghich véi 1gi nhuin (tifc 12 khi
cdc nhin t6 nay ting 1én s& 1am cho 1¢i nhudn gidm xudng).

Céc nhan td bi€n dong ty 1& nghich véi 16i nhuan phai dugc ddi ddu sau khi

tinh biing cdc cong thic trén.

Vi du minh hoa:
C6 s6 liéu vé tinh hinh tiéu thy hang ho4 tai mot doanh nghiép nhu sau:
Khéi lugng ;
Tén , Pon giad Gidm gid Thu nhap Gid von Chi phi
sdn phAm
sdn béan hang bdn tor HDTC don vi hoat dong
. hang hda
pham . (1.000d) | (1.000d/sp) | (1.000d/sp) | (1.000d) | (1.000d/sp)
(sdn pham)
KH | TH |KH|TH | KH| TH [ KH| TH | KH | TH | KH | TH
A 300 320 100| 95 1 1,5 0| 05| 50| 55 3|1 35
B 500 | 650 50| 55 21 25| 05 1| 30| 25 4| 35
C 350 | 340 20| 22| 0,5 0| 05 2| 10| 12 2 2
Hudng ddn:

bé qud trinh tinh todn 1¢i nhuin thuan tir hoat dong kinh doanh dién ra
nhanh chéng va chinh x4c, cAn thi€t phdi 14p 03 bang tinh 1¢i nhuin nhu sau:
BANG PHAN TICH LGI NHUAN THUAN HPKD KY KE HOACH
Pon vi tinh:1.000déng

Cic Lgi nhuin thudn tir
Gid von |Thu nhiap| Chi phi
Sdn phdm |Doanh thu| khoédn HbKD
hang ban |t HDTC |hoat dong
gidm trir So tién | Ty l&é LN
A 30.000 300 15.000 0 900 13.800 | 46,00%
B 25.000 1.000 15.000 250 2.000 7.250 29,00%
C 7.000 175 3.500 175 700 2.800 40,00%
Téng cong | 62.000 1.475 33.500 425 3.600 23.850 | 38,47%

115



BANG PHAN TiCH LGI NHUAN THUAN HPKD KY THUC HIEN

Pon vi tinh:1.000déng

Cic Lgi nhuin thudn tir
Gid von |Thu nhiap| Chi phi
Sdn pham |Doanh thu| khodn HDPKD
hang ban |t HDTC |hoat dong
gidm trir So tién | Ty 1&é LN
A 30.400 480 17.600 160 1.120 11.360 | 37,37%
B 35.750 1.625 16.250 650 2.275 16.250 | 45,45%
C 7.480 0 4.080 680 680 3.400 | 45,45%
Tdng cong | 73.630 2.105 37.930 1.490 4.075 31.010 | 42,12%

BANG PHAN TiCH LGI NHUAN THUAN HPKD KY THUC HIEN

THEO GIA KE HOACH

Pon vi tinh:1.000déng

Cic Lgi nhuin thudn tir
Gid v6n |Thu nhap| Chi phi
Sdn phdm |Doanh thu| khoédn HbKD
hang ban |tr HPTC |hoat dong
gidm trir S6tién | Ty lé LN
A 32.000 320 16.000 0 960 14.720 | 46,00%
B 32.500 1.300 19.500 325 2.600 9.425 29,00%
C 6.800 170 3.400 170 680 2.720 | 40,00%
Tdéng cong | 71.300 1.790 38.900 495 4.240 26.865 | 37,68%

> D3i tugng phan tich (AP):

AP =P —-P,=31.010-23.850=7.160 (ngd)

- Mifc bi€n dong clia nhan t& khdi lugng sdn phdm tiéu thu (APq) :

APq = Pox Ak =23.850 71.300
62.000

> Miic bi€n dong ciia nhan t6 k&t cdu sén phdm tieu thy (APa):

—100%) =3.577,50 (ngd)

AP, =(Pio = Ps) = AP, =(26.865-23.850) —3.577,50 = =562, 5(ngd)
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> Miic bi&n dong ciia nhan 8 cdc khodn gidm trir (APr):
AP: = gqi(ri—ro) =2.105~1.790 =315 (ngd)

> Mifc bi&n dong ciia nhan 5 gid ban (APp):
AP, =q/(p = po) =73.630-71.300 =2.330 (ngd)

> Miic bi€n dong clia nhan t§ gis von (APe):
AP =gqi(ci—co) =37.930-38.900 = -970 (ngd)

- Mifc bi€n dong cia nhin t& thu nhap hoat dong tai chinh (APf) :
AP =qi(f = f0) =1.490-495=995 (ngd)

- Mifc bi€n dong cia nhin t& chi phi hoat dong (APO) :
APo=q(0:~0,) =4.075-4.240 = ~165 (ngd)

Téng hop cdc nhan td tic dong dén ddi tuong phan tich:

AP =3.577,50—-562,50 +(—315) +2.330+970+995+165=7.160 (ngd)

ih
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CHUONG 5

PHAN TiCH TAI CHINH

5.1. KHAI QUAT VE BAO CAO TAI CHINH

5.1.1. Khdi niém vé bao cdo tai chinh

B4o cdo k€& todn dinh k¥ (bdo cdo tai chinh) bao gdm nhitng bdo cdo phin
4nh cdc mit khdc nhau trong hoat dong kinh t€ — tai chinh ctia doanh nghiép
nhim phuc vu yéu cau quidn ly da dang & cAp d6 vi mo6 1in vi md. Bdo cdo k&
todn dinh ky dudc Nha nuSc quy dinh thdng nhit vé danh muc hé thdng cic chi

tiéu, phuong phép tinh todn va xdc l1ap tirng chi tiéu cu thé.

Ngudn thong tin d€ thiét 1ap bdo cdo tai chinh dudc thu thip tir ddu? Trong
thuc t€, ngudn thong tin thu thap dudc tir hoat dong sdn xudt kinh doanh cla
doanh nghiép s& 132 ngudn cung cip dit liéu dau vao cho k& todn. Vi cong viéc
thu thap xit Iy va bing cdc phuong phdp khoa hoc clia minh, k& todn da phat hoa
mot bic tranh téng thé vé hoat dong sdn xuat kinh doanh ciing nhu tinh hinh tai
chinh ctia doanh nghiép vao thdi di€m cudi ky k€ todn.

5.1.2. Muc dich bao cao tai chinh

Bio cdo tai chinh ding dé€ cung cAp thong tin vé tinh hinh tai chinh, tinh
hinh kinh doanh va cédc ludng tién cia doanh nghiép, ddp ng yéu cau quin ly
ctia chi doanh nghiép, cd quan Nha nuc va nhu ciu hitu ich clia nhitng ngudi sit
dung trong viéc dua ra cdc quy€t dinh kinh t€. Bdo cdo tai chinh phdi cung cap

nhitng thong tin clia mot doanh nghiép vé:

- Tai sdn;
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- Nd phdi trd va von chd sé hitu;

- Doanh thu, thu nhap khéc, chi phi kinh doanh va chi phi khéc;
- L4i, 16 va phan chia k&t qua kinh doanh;

- Thu€ va céc khodn phdi ndp Nha nudc;

- Tai sdn khéc c6 lién quan d&€n don vi k€ todn;

- Céc ludng tién.

Ngoai cdc thdng tin nay, doanh nghiép con phai cung ciAp cdc thong tin
khdc trong “Bdng thuy&t minh bdo cdo tai chinh” nhim gidi trinh thém vé cdc
chi tiéu da phdn 4dnh trén cdc bdo cdo tai chinh tdng hop va cdc chinh sich k&
todn di 4p dung dé ghi nhan cdc nghiép vu kinh t& phét sinh, 1ap va trinh bay
bédo cdo tai chinh.

5.1.3. Péi tugng cia bio cdo tai chinh

Hé thdng bio cdo tai chinh theo quy dinh hién nay c6 4 loai:

- Bang cin doi k& todn

B4o cdo két qua hoat dong kinh doanh

Bio cdo luu chuyén tién té
0 Theo phuong phdp triic tiép
0 Theo phuong phdp gidn tiép

Bédng thuy&t minh bdo cdo tai chinh

Khi lap va trinh bay bdo cédo tai chinh, doanh nghiép phai tuin thd cic yéu
ciu da dugc quy dinh tai Chudn muc k&€ todn s& 21 “Trinh bay bdo cdo tai

chinh” nhu sau:
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- K& todn trinh bay mot céc trung thuc va hdp 1y tinh hinh tai chinh va

kinh doanh ctia doanh nghiép

- K& todn phai lua chon va 4p dung cdc chinh sich k€& todn phi hdp véi
quy dinh ctda tirng chuidn muc k& todn nhim ddm bdo cung cAp thong tin
thich hdp v6i nhu ciu ra cdc quyét dinh kinh t& cla ngudi st dung va
cung cip dudc cdc thong tin ddng tin cdy, khi trinh bay trung thuc, hdp
1y tinh hinh tai chinh, k€t qua kinh doanh clia doanh nghiép; Phdn dnh
ding ban chat kinh t& cda cdc giao dich va su kién khong chi don thuan
phdn dnh hinh thitc hgp phdp cda ching; Trinh bay khach quan, khong
thién vi; Tuan thi nguyén tic thin trong; Trinh bay diy di trén moi

khia canh trong yé&u.

Thong tin clia bdo cdo tai chinh 13 cin ci quan trong cho viéc dé ra cdc
quyét dinh vé quén 1y, di€u hanh hoat dong sdn xuit, kinh doanh, hoic diu tu
vao doanh nghiép cda cdc chi doanh nghiép, chli s& hitu, cic nha diu tu, cic
chli ng hién tai va tuong lai cia doanh nghiép. D€ gidi quyét cdc van dé trén
ngodi bang can ddi k€ todn, bdo cdo hoat dong kinh doanh con phdi c6 bdo cdo
thuy&t minh va phan tich s& liéu vé tinh hinh tai sdn, chi ti€t nhu tai sdn cd dinh,

tinh hinh ton kho, tinh hinh nguén vén; cdc y&u t6 doanh thu, chi phi va két qua.

Xui't phdt tif cdc yéu cau cin thi€t trén, hé thdng bdo cdo tai chinh ban
hanh theo quyét dinh 15/2006/QD-BTC ngay 20/03/2006 do Bo Tai chinh ban
hanh quy dinh ch& do k€& todn tai chinh dinh ky bit budc doanh nghiép phai lap
va nop; kém theo cdc vin bdn, thong tu, chudin myc bS sung dén thong tu

20/2006/TT-BTC, thong tu 21/2006/TT-BTC ngay 20/03/2006.

Céc doanh nghiép phdi 14p bdo cdo tai chinh theo ky k€ todn nim 12 nim

duong lich hoic ky k& todn nim 1a 12 thdang tron sau khi thong bdo cho c¢d quan
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thu€. Trudng hop dic biét, doanh nghiép dugc phép thay d6i ngay két thic ky
k€& todn todn nim din dén viéc lap bdo cdo tai chinh cho mdt ky k€& todn nim
diu tién hay ky k& todn nim cudi ciing c¢6 thé ngin hon hodc dai hon 12 thang
nhung khong dugc vudt qua 15 thdng. Ky 1ap bdo cédo tai chinh gilta nién do la
mdi quy cda nim tai chinh (khdng bao gdm quy IV). Cdc doanh nghiép c6 thé
1ap bdo cdo tai chinh theo ky k€& todn khdc (nhu tuan, thang, 6 thang, 9 thdng...)

theo yéu cAu clia phdp luat, cda cong ty me hoidc chd sé hitu.

Badng 5.1. Bdng ké cdc co quan nhdn bdo cdo tai chinh

Noi nhian bao cao
Co quan
Cac loai doanh Co quan
Kylap | B4/Sé | Co quan ] DN c4p | dingky
bdo cdo | tai chinh | Thué trén kinh
ké
doanh
Doanh nghiép Quy,
X X X X X
Nha nuéc nim
Doanh nghiép c6
von dau to nudc Nim X X X X X
ngoai
Cac loai doanh
Nim X X X X
nghiép khic

5.1.4. Nguyén tic lap bdo cdo tai chinh
a. Bdng can doi ké todn

Béng cin d6i k& todn phdn dnh cdu thanh cla tirng loai tai sdn va tirng loai
ngudn vén & cic thdi di€m bio cdo. Pdng thdi cho thdy sy bi€n dong clia tirng

loai tai sdn tirng loai ngudn von gifta cdc thdi ky.

Phan tai san gom:
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A: Tai sdn lvu dong va ddu tu ngdn han

B: Tai sdn ¢ dinh va dau tu dai han

Phan ngudn hinh thanh tai sin gdm:

A: Ng phai tra (trdch nhiém ng)

B: Ngudn vn chi s hitu

Ta c6 ding thifc:

TAI SAN = NGUON VON = NGUON HINH THANH TAI SAN

LAy s6 lidu vi du tai Cong ty ¢8 phadn BKBH tai khu cong nghiép Bién Hoa

— Péng Nai, vao thdi di€m 1ap 31/12/2005 nhu sau:

Bdng 5.2. Bdng can doi ké todn cong ty BKBH ndm 2005

CONG TY CO PHAN BKBH

KHU CONG NGHIEP BIEN HOA - PONG NAI

BANG CAN POI KE TOAN

MAU SO B 01- DN

Ngay 31 thdng 12 ndm 2005

Don vi tinh: VND

. [Thuyét| . 5 VI
TAISAN Ma so SO PAUNAM | SO CUOIKY
minh
1 2 3 3 4
A. TAI SAN NGAN HAN 100 91.310.598.011| 100.172.191.896
I. Tién va cic khoan tuong duong tién | 110 7.529.033.775| 11.170.113.788
1. Tién 111 | V.01 7.529.033.775 11.170.113.788
2. Céc khodn tuong duong tién 112
II. Cac khoan dau tu TC ngin han 120 | V.02 0
1. Pau tv ngin han 121
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2. Dy phong gidm gid dau tw ngidn han (¥) 129
III. C4ac khoan phai thu 130 24.005.549.325 26.583.506.752
1. Phai thu cta khach hang 131 22.108.789.872| 25.540.870.164
2. Tra trudc cho ngudi ban 132 949.748.245 452.810.246
3. Phdi thu ndi bd ngén han 133
4. Phai thu theo ti€n do k& hoach hgp

dong XD 134
5. Cédc khodn phdi thu khéc 135 | V.03 1.089.225.122 732.040.256
6. Du phong cdc khodn phi thu khé ddi (*) | 139 (142.213.914) (142.213.914)
IV. Hang ton kho 140 58.485.823.029 61.231.246.530
1. Hang ton kho 141 | V.04 | 58.485.823.029| 61.566.390.183
2. Dy phong gidm gid hang ton kho (¥) 149 (335.143.653)
V. Tai sin ngin han khic 150 1.290.191.882 1.187.324.827
1. Chi phi trd trudc ngdn han 151 437.920.581 299.635.840
2. Thu€ GTGT dugc khiu trir 152 126.458.605 60.962.500
3. Thu& va cdc khodn khic phdi thu Nha

) 154 | V.05

nudc
4. Tai sdn ngidn han khic 158 725.812.696 826.726.487
B. TAI SAN DAI HAN 200 68.223.689.500|  77.687.808.011
I- Cac khodn phai thu dai han 210 0
1. Phéi thu dai han cia khach hang 211
2. Von kinh doanh & don vi truc thude 212
3. Phdi thu dai han ndi b 213 | V.06
4.Phdi thu dai han khdc 218 | V.07
5. Du phong phdi thu dai han khé doi (*)| 219
I1. Tai sdn c& dinh 220 64.780.218.934 71.262.466.516
1. Tai san ¢é dinh hitu hinh 221 | V.08 | 63.390.053.816 63.063.651.743
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- Nguyén gid 222 147.994.221.805| 155.971.514.719
- Gi4 tri hao mon liiy k€& (*) 223 (84.604.167.989)| (92.907.862.977)
2. Tai san cd dinh thué tai chinh 224 | V.09 0
- Nguyén gid 225
- Gi4 tri hao mon liiy k& (*) 226
3. Tai san cd dinh v6 hinh 227 | V.10 188.540.376 256.080.000
- Nguyén gid 228 256.080.000 256.080.000
- Gid tri hao mon liy k& (*) 229 (67.539.624) 0
4. Chi phi xay dung c¢ ban dé dang 230 | V.11 1.201.624.742 7.942.734.773
I11. BAt dong san ddu tu 240 | V.12 0
- Nguyén gia 241
- Gi4 tri hao mon liiy k& (*) 242
IV. Cdc khoan diu tu tai chinh dai han| 250 3.719.715.000
1. PAu tu vao Cong ty con 251
2. Piu tu vao Cong ty LD, lién két. 252
3. Pau tu dai han khdc 258 | V.13 3.719.715.000
4. Dy phong gidm gid chitng khodn dau
tu dai han (*) 29
V. Chi phi tra trudc dai han 260 3.443.470.566 2.705.626.496
1. Chi phi trd trude dai han 261 | V.14 3.443.470.566 2.705.626.496
2. Tai sdn thu€ thu nhap hodn lai 262 | V.21
3. Tai sdn dai han khdc 268
TONG CONG TAISAN 270 159.534.287.511|  177.859.999.907
NGUON VON
A.NQ PHAI TRA 300 78.804.586.416 81.089.225.534
1. NQ NGAN HAN 310 76.153.983.885 76.178.751.003
1. Vay va nd ngdn han 311 | V.15 | 30.107.038.869 23.328.613.425
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2. Phéi trd ngudi ban 312 31.162.205.704 45.173.117.606
3. Ngudi mua trd tién trudc 313 350.021.544 0
4. Thu€ va cdc khodn phdi ndp Nha nuéc 314 | V.16 4.426.568.833 2.395.570.134
5. Phéi trd ngudi lao dong 315 1.146.277.875 2.059.902.233
6. Chi phi phéi trd 316 | V.17 2.579.458.989 1.665.988.532
7. Phai tra ni bo 317
8. Phii trd theo ti€n do k& hoach hgp

ddng xay dung o
9. Céc khodn phdi trd, phdi ndp ngdn

319 | V.18 6.382.412.071 1.555.559.073

han khac
10. Dy phong phdi trd ngdn han 320
I1. N¢ dai han 2.650.602.531 4.910.474.531
1. Phdi trd dai han ngudi ban 331
2. Phai trd dai han ndi bo 332 | V.19
3. Phdi trd dai han khéc 333 2.650.602.531 2.910.474.531
4. Vay va ng dai han 334 | V.20 2.000.000.000
5. Thué thu nhap hodn lai phdi tr3 335 | V.21
6. Dv phong trg cAp mat viéc lam 336
7. Dy phong phai trd dai han 337
B. NGUGN VON CHU G HUU 400 80.729.701.095 96.770.774.373
I. Vén chi sé hitu 410 | V.22 80.468.244.095 96.553.769.887
1. V6n dau tu cia chd s8 hitu 411 84.312.185.344 56.000.000.000
2. Thing du von ¢d phin 412 27.382.833.351
3. Von khéc ctia chi sé hitu 413
4. C§ phicu ngén quf 414 (6.588.010.602) 0
5. Chénh 1éch ddnh gid lai tai sdn 415
6. Chénh l&ch ty gid hdi dodi 416 0
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7. Quy dAu tu phat trién 417 1.967.555.390 1.967.555.390
8. Quy dv phong tai chinh 418 494.325.540 494.325.540
9. Quy khdc thudc von chi sd hitu 419
10. Lgi nhuin chuwa phan phdi 420 282.188.423 10.709.055.606
11. Ngudn vén diu tw XDCB 421
1. NGUON KINH PHI VA QUY KHAC | 430 261.457.000 217.004.486
1. Quy khen thudng va phic 1gi 431 261.457.000 217.004.486
2. Ngudn kinh phi 432 | V.23
3.Ngudn kinh phi da hinh thanh TSCD | 433

TONG CONG NGU6N VON 440 159.534.287.511| 177.859.999.907

Nguoi ldp biéu

Ké todn trudng

b. Bdang bdo cdo hoat dong kinh doanh:

Ngay 20 thdng 01 nadm 2006

Gidm dobc cong ty

B4o cdo hoat dong kinh doanh phdn 4nh tinh hinh va két qué kinh doanh

(1i, 16 kinh doanh) cda tirng mit hoat dong kinh doanh ctia don vi, dong thdi

phdn 4nh tinh hinh thyc hién nghia vu véi Nha nudc ciia don vi nhu thu€ va tinh

hinh chdp hanh Luat thu€ GTGT bao gdm khau trir thu€, hoan thu€, mién gidm

thué.

Cédc y€u t6 co ban clia bido cdo hoat dong kinh doanh:

- Doanh thu (Sales Revenue)

- Trir gid von hang ban (Cost of Goods Sold)

- Lai gop (Gross Margin / Gross Profit)

- Chi phi kinh doanh (Operating Expenses)

0 Chi phi bdan hang (Selling Expenses)

0 Chi phi qudn ly (General anh Administrative Expenses)

126



COng chi phi kinh doanh (Total Operating Expenses)
- La&i tir hoat dong kinh doanh (Income from Operation)

- Logi ttc va chi phi khdong kinh doanh (Non Operating Income and

Expenses)
- Lai (10) trudc thué 1di titc (Income before tax)
- Thué thu nhip doanh nghiép (Income Tax Expenses)
- Lai rong sau thu€ (Net Income after tax)
K&t cau clia bdng bdo cdo két qua hoat dong kinh doanh gdm 3 phan:

- Phin 1: Lai 16 trong kinh doanh dudc phdn 4nh theo k¥ trudc, cla ky

nay va lu§ k& tir diu nim theo 3 chi tiéu doanh thu, chi phi va 1gi nhuin
- Phin 2: Tinh hinh thyc hién nghia vu Nha nu6c
- Phin 3: Thu€ gi4 tri gia ting
Maiu bdng bdo cdo két qua hoat dong kinh doanh theo quy dinh:

LAY s6 lidu vi du tai Cong ty ¢ phan BKBH tai khu cong nghiép Bién Hoa
— DPdng Nai, vao thdi diém lap 31/12/2005 nhu sau:
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Bdng 5.3. Bdo cdo hoat dong kinh doanh ciia cong ty BKBH ndm 2005

CONG TY CO PHAN BKBH

KHU CONG NGHIEP BIEN HOA - PONG NAI

MAU SO B02 -DN

BAO CAO KET QUA HOAT PONG KINH DOANH

QUY IV NAM 2005
Don vi tinh: VND
. MA |Thuyét LUY KE TU
CHI TIEU » QUI IV/2005 R 5
SO | minh DAUNAM
1 2 4 5 6
. Doanh thu bdn hang va cung cap dich vu 01 | IV.25|95.141.980.300| 287.091.873.695
. Cdc khoén gidm trir 02 396.876.083| 1.729.630.268
+ Chi€t khau thuong mai
+ Hang bdn bi trd lai 396.876.083| 1.729.630.268
. Doanh thu thuin vé ban hang va cung cip
10 04.745.104.217| 285.362.243.427
dich vu
. Gid von hang ban 11 | IV.27 |72.145.029.140| 216.460.252.898
. Lgi nhudn gop vé ban hang va cung cap
20 22.600.075.077| 68.901.990.529
dich vu
. Doanh thu hoat dong tai chinh 21 | IV.26 58.394.105 219.830.271
. Chi phi tai chinh 22 | IV.28 771.600.047| 3.152.731.691
Trong dé: Chi phi ldi vay 23 760.639.363| 3.094.576.449
. Chi phi bdn hang 24 11.307.623.516| 35.855.698.472
. Chi phi quén 1y doanh nghiép 25 4.770.172.599| 14.267.201.071
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10. Lgi nhudn thudn tir HDKD 30 5.809.073.021| 15.846.189.567
11. Thu nhap khic 31 379.740.834 560.108.100
12. Chi phi khéc 32 53.264.187 390.346.920
13. Lgi nhudn khic 40 326.476.647 169.761.180
14. Téng 1¢i nhuin k& todn trudc thué 50 6.135.549.668| 16.015.950.746
15. Chi phi thué thu nhap DN hién hanh 51 |IV.30 | 1.366.932.219| 3.731.895.140
16. Chi phi thu€ TNDN hoin lai 52 | 1V.30

17. Lgi nhudn sau thué thu nhip DN 60 4.768.617.449| 12.284.055.606
18. L4i cd ban trén c¢d phi€u 70 2.194

Ngay 20 thdng 01 nam 2006

Nguoi ldp biéu Ké todn trudng Gidm dobc cong ty

- - A oA A
¢. Bdo cdo luu chuyén tien té:

Con goi 12 bdo cdo ngan luu hay bdo cdo luu kim, 13 bdo cdo tai chinh cin
thi€t khong nhitng ddi vdi nha quin tri hodc gidm doc tai chinh ma con 1a mdi
quan tim ctia nhiéu ddi tugng dén tinh hinh tai chinh clia doanh nghiép. Bdo cdo
ngan luu thé hién luu lugng tién vao, lvu lugng tién ra clia doanh nghiép. K&t
qua phan tich ngan luu clia doanh nghiép diéu phdi lugng tién mit (tién mit tai
quy, tién gl ngan hang, cic chitng thu ¢é gi tri nhu tién: c6 phi€u, trdi phi€u,
tin phi€u,..) mdt cidch cin ddi gitta cdc linh vuc: hoat dong kinh doanh, hoat dong
dau tu va hoat dong tai chinh. N6i mot cdac khédc, bdo cdo ngan luu chi ra cdc linh
vic ndo tao ra ngudn tién (sources), linh virc nao st dung tién (uses), khd ning
thanh todn, lugng tién thira, thi€u va thdi di€ém can sit dung d€ dat hiéu qua cao

nhat, tdi thi€u hod chi phi st dung von (minimization cost of capital).
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Bio cdo ngan luu dugc tdng hgp tir 3 dong ngan luu rong, tir 3 hoat dong
ctia doanh nghiép:
- Hoat dong kinh doanh: Hoat dong chinh cia doanh nghiép: sdn xuat,

thuong mai, dich vu,...

- Hoat dong ddu tu: Trang bi, thay ddi TSCP, dau tu ching khodn, lién
doanh, hiin von, ddu tu kinh doanh bi't dong san,..

- Hoat dong tai chinh: Nhitng hoat dong 1am thay ddi cd cdu tai chinh:
thay d6i trong von chii s hitu, ng vay, phat hanh trdi phi€u, phdt hanh
va mua lai c6 phiéu, trd c8 tic,...

Maiu bdo cdo Iuu chuyén tién té theo miu quy dinh:

Bdng 5.4. Bdng bdo cdo luu chuyén tién té cong ty BKBH nam 2005

CONG TY CO PHAN BKBH MZu B 03 - DN
KHU CONG NGHIEP BIEN HOA - PONG NAI
BAO CAO LUU CHUYEN TIEN TE

(Theo phuong phdp gidn tiép)

Niam 2005
Don vi tinh: VNP
. | Thuyét
CHITIEU Ma so Niam nay
minh
I. LUU CHUYEN TIEN TU HOAT PONG KINH
DOANH

1. Loi nhudn truéc thué 01 16.015.950.746
2. Diéu chinh cho cdc khodn
- Khiu hao tai sdn cd dinh 02 8.270.584.159
- Céac khoén du phong 03 335.143.653
- L4i, 16 chénh 1éch ty gid hdi dodi chua thyc hién 04
- Lai, 16 tir hoat dong dau tu 05
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-Chi phi 13i vay

3. Loi nhudn tit hoat djng kinh doanh trudc thay doi von
luu dong

- Tdng, gidm cdc khodn phai thu

- Ting, gidm hang ton kho

- Ting, gidm cdc khodn phai trd (khong k€ 14i vay phai
tra, thué€ thu nhap phai nop)

- Tang, gidm chi phi trd trudc

- Tién 1di vay da trd

- Thué thu nhap doanh nghiép da ndp

- Tién thu khdc tir hoat dong kinh doanh

- Tién chi khéc tir hoat dong kinh doanh

Luu chuyén tién thuin tir hoat dong kinh doanh

II. LUU CHUYEN TIEN TU HOAT PONG PAU TU

1.Tién chi d€ mua sim, xAy dyng tai sdn ¢ dinh va cic
tai sdn dai han khdc

2. Tién thu tir thanh 1y, nhugng bdn tai sdn c& dinh va cdc
tai sdn dai han khdc

3. Tién chi cho vay, mua céc cong cu ng clia don vi khic

4. Tién thu hdi cho vay, bdn lai cdc cong cu nd clia don vi
khéc

5. Tién chi ddu tu gép von vao don vi khic

6. Tién thu hdi diu tu gép von vao don vi khic

7. Tién thu 13i cho vay, ¢ tic va I1¢i nhuan dugc chia

Luu chuyén tién thuin tif hoat dong dau tu

III. LUU CHUYEN TIEN TU HOAT PONG TAI
CHINH

1. Tién thu tif phat hanh c8 phi€u, nhan v6n gép clia chii

s& hitu, c8 phi€u ngan quy

06

08

09
10

11

12
13
14
15
16
20

21

22

23

24

25
26
27
30

31

3.094.576.449

27.716.255.007

(3.068.290.163)
(2.745.423.501)

5.481.298.172

876.128.812
(3.094.576.449)
(5.143.423.080)

440.892.190

(3.800.000)
20.459.060.988

(6.741.110.031)

(2.774.715.000)

(9.515.825.031)
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2. Tién chi trd von gép cho cic chii s6 hitu, mua lai ¢

: 32 (945.000.000)

phi€u cla doanh nghiép da phdt hanh

3. Tién vay ngin han, dai han nhan dugc 33 75.977.912.342
4. Tién chi trd ng gdc vay 34 (80.756.337.786)
5. Tién chi trd ng thué tai chinh 35 -
6. C§ tic, 16i nhudn da tra cho chid sé hitu 36 (1.578.730.500)
Luu chuyén tién thudn tif hoat dong tai chinh 40 (7.302.155.944)
Lutu chuyén tién thuin trong ky 50 3.641.080.013
Tién va tuong duong tién dau ky 60 7.529.033.775
- Anh hudng ctia thay ddi ty gid hoi dodi quy d8i ngoai té | 61
Tién va tuong duong tién cudi ky 70 11.170.113.788

Ngay 20 thdng 01 nam 2006

Nguoi ldp biéu Ké todn trudng Gidm dobc cong ty

5.2. PHAN TiCH CAC TY SO TAI CHINH

5.2.1. Muc dich phan tich cdc ty s tai chinh

Phan tich bdo cdo tai chinh ddp tng nhu cAu st dung thong tin cda nhiéu
ddi tuong quan tim dén nhitng khia canh khdc nhau vé tai chinh d€ phuc vu cho

cdc muc dich ctia minh.

Céc nha phan tich tai chinh tinh toin mot vai chi s6 tai chinh chii y&u dé do
ludng thanh qua cta cong ty. Cdc chi s6 tai chinh nay c6 thé gidp chiing ta dua
ra nhitng cAu héi ding, gid du, gidm doc tai chinh c6 thé du ki€n mot vai cAu hdi
vé chi s6 ng clia cong ty va phin 1gi nhudn gidm do 1di vay. Tudng tu, cdc chi s6
tai chinh c6 thé cdnh gidc gidm doc vé cdc linh vuc khé khin tiém 4n. Néu mot
chi nhdnh c6 ty suit sinh Igi trén von thdp chiing ta c6 thé dodn chic ring gidm

ddc s& yéu cau chi nhdnh nay phai gidi thich.
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Céc cong ty dang ting trudng can diu tu vao von luan chuyén, nha xudng
va thi€t bi, dau tu cho phdt trién san pham..., tit cd déu can tién mit. Vi thé,
ching ta sé& gidi thich 1am th& nao cdc cdng ty st dung cdc md hinh k& hoach tai
chinh @€ gitip hohi€u nhitng tiém 4n tai chinh trong cdc k& hoach kinh doanh va
dé khio sat cac k&t qua cia chi€n lugc tai chinh.

5.2.2. Cdc ty so tai chinh

Hau hét cdc ty sd tai chinh dé c6 nhitng cdi tén mo6 td cho ngudi st dung
nhan bi€t dugc 1am thé nio d€ tinh todn cic ty sd Ay hoic 1am thé nao dé€ c6 thé

hiéu dugc lugng gi4 tri cla né.
C4c loai ty s6 tai chinh quan trong nhA't 1a:
- Ty s6 thanh todn do ludng kha niing thanh todn clia cong ty.
- Ty s6 hoat dong do ludng mic do hoat dong lién quan dén tai san.
- Ty s6 don bay cho thdy viéc st dung ng clia cong ty c6 dnh hudng nhu
th& nao dén hiéu qud hoat dong kinh doanh.
- Ty s6 sinh 1gi biéu hién kha ning tao 1di clia tai sdn va von chd sé hitu.
- Ty sd gi4 thi trudng cho thi'y cong ty dudc cdc nha thau ddnh gid nhu
th€ nao.
Chiing ta s& phan tich cdc ty sd trén va st dung so liéu trén bdng cin ddi
k& todn va bang bio cdo hoat dong kinh doanh clia Cong ty c¢6 phan BKBH nim
2005 d€ tinh todn.
a. Ty so thanh todn — Liquidity Raitos

Ty 56 thanh todn hién hanh — Current ratio: Mot trong nhitng thudc do kha
ning thanh todn clia mot cong ty st dung rong rdi nhit 1a kha ning thanh todn

hién hanh:
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Tai sdn luu dong

Ty s6 thanh todn hién hanh (Rc) =
No ngidn han

Tai sdn Ivu dong bao gdm cdc khodn von biing tién, diu tu tai chinh ngin
han (bao gédm chitng khodn thi trudng), cdc khodn phai thu, hang ton kho va tai
san luu dong khac.

N¢ ngin han 13 cdc khodn ng phai trd trong nim bao gdm: vay ngin han,
vay dai han dén han trd va cdc khodn phai trd khac.

Ty s6 Rc cho thdy cong ty c6 bao nhiéu tii sdn c6 thé chuyén ddi thanh tién
mit d€ ddm b3o thanh todn cdc khodn ng ngin han. Ty s6 nay do ludng kha
nang trd ng cia cong ty.

Ty s6 thanh todn hién hanh ctia cong ty ¢6 phan BKBH nim 2005 la:

100.172.191.896
Rec = = 1,31
76.178.751.003

Rc = 1,31 cho thdy nim 2004 cong ty BKBH c6 1,31 dong tai sdn luu dong
ddm bdo cho 1 ddong nd dé&n han trd. Ty s& nay dudc chdp nhan hay khdong tuy
thudc vao sy so sdnh véi ty s6 thanh todn clia cdc cong ty canh tranh hoidc so

sanh v6i cdc nim trude d€ thdy sy ti€n bo hodc gidm stit.

Néu ty s& hién hanh gidm cho thady khd ning thanh todn gidm va ciing 1a

dau hiéu bdo truéc nhitng khé khin tai chinh sé xdy ra.

Né&u ty s6 hién hanh cao diéu d6 c6 nghia 1a cong ty ludn sin sang thanh
todn cdc khodn nd. Tuy nhién, néu ty s6 thanh todn hién hanh qud cao s& lam
gidm hiéu qui hoat dong vi cong ty da dau tw qua nhiéu vao tai sidn luu dong hay

néi cich khédc viéc quan 1y tai sin luu dong khong hiéu qua (vi du: ¢6 qui nhiéu
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tién mit nhan rdi, ng phai doi, hang tén kho & dong). Mot cdng ty néu dy trit
nhiéu hang tdn kho thi s& c6 ty s6 thanh to4n hién hanh cao, ma ta da bi€t hang
ton kho 12 tai sdn khé hodn chuyén thanh tién, nhat 13 hang tén kho & dong, kém
phdm chat. Vi th&, trong nhiéu trudng hop, ty s6 thanh todn hién hanh khong
phdn dnh chinh xac khd nang thanh todn ctia cong ty.

Ty s6 thanh todn nhanh — Quick ratio: Ty s6 thanh todn nhanh dugc tinh
todn dya trén nhitng tai sdn luu dong c6 thé nhanh chéng chuyén ddi thanh tién,
do6i khi chiing dudc goi 1a “tai san c6 tinh thanh khoan”, “tai san c6 tinh thanh

khodn” bao gom tat ca tai sdn luu dong trir hanh tdn kho.

Tai sdn luu dong — hang ton kho

Ty s6 thanh todn nhanh (Rq) =
N¢ ngidn han

100.172.191.896 - 61.231.246.530
Rq = = 0,51
76.178.751.003

Ty s6 ndy cho thay khad ning thanh todn thuc sy ciia mot cong ty. Ty s&
thanh todn nhanh cia cong ty BKBH nam 2005 1a 0,51 c¢6 nghia l1a c6ng ty c6
51% tai sdn c6 tinh thanh khodn cho mdi dong ng d&€n han. Ty s& thanh todn
nhanh 0,51 con cho biét ring n€u hang tdn kho cda cdng ty & dong, khong ddng
gid thi cong ty s€ lam vao khé khian tai chinh goi 1a “khoéng c6 kha niang chi
trd”. “Khong c6 khd ning chi trd ” xdy ra khi mot cong ty khong di diéu tién dé

trd cdc khodn nd khi chiing d€n han.

135



b. Ty s6 hoat dong — Activity Raitos

Ty s6 hoat ddng do ludng hoat dong kinh doanh clia mdt cong ty. P& ning
cao ty sd hoat dong , cdc nha qudn tri phdi biét 1a nhitng tai sdn chua ding hoic
khong dung khong tao ra thu nhip vi thé cong ty cin phdi bi€t cich sit dung
ching c6 hiéu qué hoic loai bd chiing di. Ty s6 hoat dong ddi khi con goi 1a ty

A1t A o ~ A e
sO hiéu qua hodc ty s6 luan chuyén.

S6’vong quay cdc khodn phdi thu — Accounts receivable turnover ratio: Cic
khodn phdi thu 12 nhitng hod don ban hang chua thu tién vé do cong ty thyc hién
chinh sdach bdn chiu va cdc khodn tam @ng chua thanh todan, khodn tra truGe cho

ngudi ban...

S6 vong quay cdc khodn phdi thu dudc sit dung d€ xem xét cin than viéc
thanh todn cdc khodn phai thu.. Khi khdch hang thanh todn tat cd cdc hod don

cta ho, lic d6 cac khodn phai thu quay dugc mdt vong.

Doanh thu thuan

Vong quay cac khodn phdithu =
Céac khodn phai thu

S6 vong quay cdc khodn phdi 285.362.243.427
= = 10,73

26.583.506.752

thu cia cong ty BKBH nam 2005

Ty s6 trén cho thdy nim 2005 cdc khodn phai thu luin chuyén 10,73 14n.
Diéu ndy c6 nghia 13 binh quin 360/10,73 = 33,5 ngay cong ty mdi thu hdi dudc
ng. Ty s6 nay c6 thé dugc thyc hién & dang khdc d6 1a ty s& ky thu tién binh

quan (average collection period).
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. Céc khodn phdi thu
Ky thu ti€én binh quan =

Doanh thu binh quin ngay

26.583.506.752
= 33,5ngay

285.362.243.427/360

S6 vong quay cdc khodn phdi thu hoic ky thu tién binh quin cao hay thap

phu thudc vao chinh sdach ban chiu cla cong ty.

Néu s6 vong quay thay thi hiéu qua st dung von kém do v6n bi chi€m dung
nhiéu. Nhung né€u s& vong quay cdc khoan phdi thu qud cao thi s& 1am gidm sifc
canh tranh din d€n gidm doanh thu.

Khi phin tich chi s& nay, ngoai viéc so sdnh giita cdc nim, so sdnh vdi cdc
cong ty cling nganh, cong ty cin xem xét k¥ ludng tirng khodn phai thu d€ phat
hién nhitng khoan ng da qué han tra va cé bién phap xu 1y.

S0 vong quay hang ton kho — Inventory turnover ratio: S6 vong quay hang
tdn kho 12 mot tiéu chudn danh gia cong ty s dung hing tdn kho cia minh hiéu

qua nhu th€ nao.

Doanh thu thuin

Vong quay hang tdn kho =

Hang ton kho
S6 vong quay hang tdn kho clia 285.362.243.427

= = 4,66
61.231.246.530

cong ty BKBH nam 2005
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Tinh todn trén cho thdy ring trong nim 2005 hang ton kho clia cong ty

BKBH luan chuyén 4,66 vong c6 nghia la khodng 77,25 ngay mot vong.

S6 vong ludn chuyén hang ton kho cao hay thdp tuy thudc vio dic diém
nganh kinh doanh. Né&u cdng ty BKBH 1a nha mdy sdn xuit rugu vang véi sd
vong luan chuyén hang ton kho 4,66 vong/nim cho thiy cong ty da sdn xudt san
phdm quéd nhanh d&€n ndi rudu chua thich hgp d€ uéng. Ngudc lai, néu cong ty
kinh doanh rau qud tudi v6i hang hod khodng 77,25 ngay quay vong mot lan thi

c6 1€ hang hod chua kip ban da bi hu hdng.

Hi¢u sudt s dung tai san cé dinh — Sales-to-Fixed assets ratio: Ty s0 nay
néi 1én 1 dong tai sdn cd dinh tao ra bao nhiéu déng doanh thu. Qua dé ddnh gid

hiéu qud st dung tai san cd dinh & cong ty.

Doanh thu thuan

Hiéu suit st dung TSCD =
Tai sdn cd dinh

Hiéu suat st dung TSCD clia 285.362.243.427
= = 4,004

71.262.466.516

cong ty BKBH nam 2005

Ty s6 trén cho thay tai cong ty BKBH 1 dong tai sdn c6 dinh da tao ra dugc
4,004 ddng doanh thu. Mu6n ddnh gid viéc st dung tai sdn cd dinh c6 hiéu qua
khong phai so sdnh véi cdc cong ty khdac ciing nganh hodc so sanh véi cac thdi
ky trudc.

Hiéu sudt sit dung toan bj tai san — Sale-to-total assets ratio: Hiéu suit si
dung toan bo tai sdn do ludng 1 dong tai sdn tham gia vao qud trinh sdn xuit

kinh doanh sé& tao ra bao nhiéu ddong doanh thu.
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Hiéu suit st dung toan bd Doanh thu thuin

N . 2
tal san Toan bo tai san

Hiéu suit st dung toan bd tai
285.362.243.427

san cia cong ty BKBH nim  — = 1,604

2005 177.859.999.907

Piéu nay c6 nghia 13, tai cong ty BKBH trong nim 2005 1 dong tai sin da
tao ra dugc 1,604 déng doanh thu. N&u ty s6 ndy cao cho thdy cong ty dang hoat
dong gan hét cong sud't va rat khé d€ md rong hoat dong néu khong dau tu thém

’

von.

Higu sudt sit dung von cd phdan — Sales-to-equity ratio: Hiéu suit st dung
von ¢d phan 1a chi tiu rat hitu ich trong viéc phan tich khia canh tai chinh ctda
cong ty. Hiéu suit sit dung von cd phan do ludng mdi quan hé giita doanh thu va

A R A
von cd phan.

Doanh thu thuin

. A ~, N e A
Hi€u suit st dung von cd phan =
~ e A
Von co phan

Hiéu sud't sit dung von c6 phan 285.362.243.427
= = 295

96.770.774.373

ctiia cong ty BKBH nam 2005

Viéc tinh todn trén cho thdy ring cong ty BKBH c6 doanh thu 2,95 1an 16n
hon von ¢ phan trong nim 2005. Ly do ma hiéu suit sit dung von ¢ phan clia
cong ty 16n hon tdng tai sdn cla cong ty vi cong ty da si dung don biy tii chinh

tlr viéc tai trg bing von vay.

139



Hiésuat st Doanh thu Doanh thu .
. Tong tai san

R A A
dung véncd = thuan _ thuan X
A ~ g A g <o N >4 A
phan Von c6 phan Tong tai san Von c6 phan

A ~. e PN A AN ~ e A
= Hiéu suat st dung tong tai san x B6i sO tai sdn so von cO phan

177.859.999.907
= 1,604 x = 295

96.770.774.373

c. Ty sé’don bdy tai chinh - Financial leverage ratios

Ty s6 don bdy tai chinh ddnh gid mic dd ma mdt cong ty tai trg cho hoat
dong kinh doanh clia minh biing von vay. Khi mot cong ty vay tién, cdng ty luén
phdi thuc hién mot chudi thanh todn cd dinh. Vi cdc c¢d dong chi nhian dudc
nhitng gi con lai sau khi chi trd cho chi nd, ng vay dugc xem la tao ra don bdy.
Trong thdi ky khé khin, ciac cong ty c6 don bay tai chinh cao c¢6 kha ning khong
trd dudc ng. Vi thé khi cong ty mudn vay tién, ngin hang s& danh gid xem cong
ty c6 vay qud nhiéu hay khong? Ngian hang cling xét xem cdng ty c6 duy tri ng

vay cia minh trong han mic cho phép khong?

Céc nha cung cip tin dung ciin ¢ vao ty s6 don biy tai chinh d€ 4n dinh
mic 1di sui't cho vay ddi vdi cong ty (vi cong ty cang c6 nhiéu nd vay, rii ro vé
mit tai chinh cang 16n). O cdc nude phdt trién, ngudi ta ddnh gid dugc d6 rii ro
nay va tinh vao ldi sud't cho vay. Piéu dé c6 nghia 1a cong ty cang vay nhiéu thi
14i sud't cang cao.

D&i v6i cong ty, ty sd don bdy tai chinh sé& gidp nha quén tri tai chinh Iya

chon cdu tric von hdp 1y nhi't cho cong ty minh. Qua ty sd don bay tai chinh nha
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diu tu thd'y dudc rii ro vé tai chinh cla cdng ty tir d6 din d&€n quyét dinh dau tu

cia minh. Cdc ty s6 don bay thong thudng 1a:

Ty s6 no trén tai san — Dept ratio: Ty sd ndy cho thdy bao nhiéu phan trim

tai sdn cla cong ty dudc tai trg bing von vay.

Téng ng

Tys6ng =
Téng tai sin
Téng nd: bao gdm toan bd khodn nd ngin han va dai han tai thdi di€m 1ap
bdo cdo tai chinh gdm: cdc khodn phdi trd, vay ngin han, ng dai han do di vay
hay phat hanh trdi phi€u dai han. Téng tai sdn: toan bd tai sdn cda cong ty tai
thdi diém 14ap bdo cdo.

Ty s6 nd trén tai sdn cla cong 81.089.225.534
= = 0,456 =45,6%

177.859.999.907

ty BKBH ndm 2005

Dbiéu nay cho thdy 45,60% tai sdn clia cong ty BKBH dudc tai trg bing

ngudn von vay.

Luu ¥ riing ty s& nay st dung gid s6 sach chit khong phai gid thi trudng. Gid
thi trudng clia cdng ty cudi cling xdc dinh cdc chili ng c6 thu hdi dudc tién cia ho
khong? Vi th€, cdc nha phan tich phdi xem ménh gid cda cac khodn ng nhu mot
phan ctlia téng gid thi trudng clia ng va von ¢d phan. Ly do chinh d€ cdc k& todn
vién lam nhu th€ 13 bdi vi gid thi trudng khong c6 sin. C6 phdi nhu thé khong?
C6 1& 1 khong. Gi4 thi trudng bao gébm gid tri tai sdn c6 dinh vo hinh thé hién
trong chi phi nghién ctu va phét tri€n, quiang cdo,.. Nhitng tai sdn nay thong
thudng khong sin sing d€ ban va néu cong ty rdi vao tinh cinh khé khin vé tai

chinh thi tat cd gid tri nay s& bi€n mat.
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C6 thé vi mot 1y do nao d6 viéc cac k€ todn vién bd qua tai sdn cd dinh vo
hinh lai t8t cho cong ty nhu khi ngudi cho vay yéu cau ngudi di vay khong dugc

phép dung ty s6 ng theo sb sach d€ ting cac han mic vay.
Ty 56 no trén von cé phdn — Debt-to-equity ratio:

Téng ng

~ A A A A
Ty sO ng trén von cd phan =
~ e A
Von c6 phan

Ty s6 ng trén von cd phin clia 81.089.225.534
= = 0,838 =83,8%

96.770.774.373

cong ty BKBH nam 2005

Tinh todn trén cho thdy ring trong nim 2005 cdc nha cho vay da tai trg it
hon vén ¢d phan 16,20% (100% - 83,80%). Piéu nay dudng nhu cong ty di st
dung mdt Iugng von vay con khiém tdn, trong khi chi€m ty trong 16n 1a cdc
khodn von vay tin dung thuong mai phi 1di suat va nhitng khodn phdi trd ngin
han. Vi vay d€ thd'y mic d6 tai trg bing von vay mot cach thudng xuyén (qua d6
thdy dugc rli ro vé mit tai chinh ma cong ty phai chiu), ngudi ta ding ty sd ng

N A ~ e A
dai han trén vOn c6 phan).

Ng dai han

~ N e A ~ e A
Ty s6 ng dai han trén vén ¢6 phan =
A e A
Vo6n cd phan

Ty s6 nd dai han trén von c6 phin 4.910.474.531
= = 0,050 =5,0%

96.770.774.373

ctia cong ty BKBH niam 2005
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Vi ty s6 ng dai han trén von c6 phin c6 gid tri nhd hon ty s6 nd trén von cd
phin diéu nay c6 nghia 1a phin 16n nd clia cong ty BKBH la ng ngdn han. Mic
du vay nhitng ngudi cho vay dai han dia cung cAp cho cdng ty BKBH 5,0% ngan
quy so véi ¢S dong.

Ty so tong tai sdn trén von cd phdn — Equity multiplier ratio: Mot ty s6
khdc ciing dudc st dung dé tinh todn mic d6 di vay (rdi ro tai chinh) ma cong ty

3 . 2 1N R N A N e A
dang gdanh chiu d6 1a ty so tong tai san trén vOon ¢O phan.

Toan bo tai san

AN A A e A
Ty s6 tai san trén von cd phan =
~ e A
Von c6 phan

Ty s6 tai sdn trén von cd phin clia 177.859.999.907
= = 1,838 =183,8%

96.770.774.373

cong ty BKBH nam 2005

Ty s6 nay cho thdy trong nim 2005 cong ty di c6 dudc tong tai sidn gip
1,838 14n so v6i von cb phan. Piéu nay ciing cho th4y tinh hinh vay nd clia cong
ty. Lai vay tir nhitng khodn ng dai han nhu vy sé& 1am gia ting nhitng rdi ro vé

tai chinh né€u 1¢i nhuin cla cong ty 1am ra khong du trd 14i vay.

Kha ndng thanh todn lai vay — Times interest earned ratio: 1.4i vay hang
nim 12 chi phi tdi chinh ¢d dinh va ching ta mudn bi€t cong ty s&n sang tra 1ai
dé&n mic ndo. Cu thé hon chiing ta mudn biét riing liéu s6 von di vay cé thé st
dung t6t d&€n mic ndo, c6 thé dem lai khodn 1gi nhuin bao nhiéu va dd bu dip
14i vay hay khong. Ty s nay ding d€ do mitc d6 ma Idi nhuin phdt sinh do sit
dung von d€ ddm bdo tri 1di vay hang nim nhu thé nao. N&u cong ty qud y&u vé

mit nay, cdc chi ng c6 thé di d€n kién tung va tuyén bo pha sin.
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Lgi nhuin truc thu€ va 13i vay

Kha nidng thanh todn 1di vay =
Lai vay

Trong cong thifc trén, phan ti s& phdn dnh sd tién ma cong ty c6 thé dugc
st dung dé tra 1ai vay trong nim. O ddy phai 18y tdng s8 1¢i nhuan trude thu€ va
14i vay vi 1di vay dudc tinh vao chi phi trudc khi tinh thu€ thu nhap. Phin miu s&
12 13i vay, bao gdm tién 1di trd cho cdc khodn vay ngdn va dai han k€ cd 1ii do
phét hanh trdi phi€u.

Kha niang thanh todn

16.015.950.746 + 3.094.576.449
1ai vay cia congty — = 6,175

BKBH nidm 2005 3.094.576.449

d. Ty so sinh lgi — Profitability ratios

Ty s6 sinh 1gi do ludng thu nhap clia cdng ty v6i cdc nhan t6 khdc tao ra lgi
nhuin nhu doanh thu, tng tai sin vén cd phan.

Loai ty s& nay bao gdm cdc chi tiéu sau:

Ty sudt sinh lgi trén doanh thu — Net profit margin ratio: Chi tiéu ndy néi
1én 1 ddng doanh thu tao ra dudc bao nhiéu déng 1¢i nhuin.

Lgi nhuin rong

Ty suat sinh 1¢i trén doanh thu =
Doanh thu thuan

12.284.055.606
= = 0,043 =4,3%

285.362.243.427

Ty s6 sinh 1gi trén doanh thu cta

cong ty BKBH ndm 2005
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0] cong ty BKBH nim 2005 c6 dudc 100 dong doanh thu méi tao dudc 4,3

dong 1¢i nhuin rong (1¢i nhuin sau thu€ thu nhap doanh nghiép).

Ty sudt sinh lgi trén tong tai san — Ruturn on total assets ratio (ROA): Chi

tiéu nay do ludng kha niing sinh 1gi trén 1 dong v&n diu tu vao cdng ty.

Lgi nhuin rong

Ty sudt sinh 1¢i trén tdng tai sdn =
Toan bo tai sdn

Ty so sinh 1gi trén tong tai sdn cda 12.284.055.606
= = 0,069 =6,9%

177.859.999.907

cong ty BKBH ndm 2005

Ty sudt sinh loi trén von cé phdn — Return on equity ratio (ROE): Pay la
chi tiéu ma nha du tu rit quan tim vi n6é cho tha'y kha ning tao 14i clia 1 dong

von ho bd ra d€ diu tu vio cong ty.

Lgi nhuin rong

Ny o . A R A

Ty sudt sinh 1gi trén vOn cO0 phan =
~ e A

Von c6 phan

Ty so sinh 1gi trén von ¢d phan 12.284.055.606
= = 0,1269 =12,69%

96.770.774.373

ctia co6ng ty BKBH nam 2005

Su khédc nhau giita ty suit sinh Idi trén tdng tai sdn va ty suit sinh Idi trén
von c6 phan cho thi'y cong ty di st dung von vay c6 hiéu qua nén di khuéch dai

dugc ty suit sinh Idi trén von c6 phin cao hon ty suit sinh 1gi trén téng tai san.

145



e. Ty s6 gid thi truong — Market-value ratios

Céc nha ddu tu ¢d phin dic biét quan tAm dé&n vai gid tri ma c6 dnh hudng
manh d€n gid thi trudng cia c6 phan nhu:

Thu nhdp méi cé phan — Earning per share (EPS): Thu nhap mdi ¢ phan
12 mot y&u td quan trong nhat, quyét dinh gid tri cia ¢ phan bdi vi né do ludng
sttc thu nhdp chita dung trong mot ¢d phan hay néi cdac khic né thé€ hiéu thu

nhap nha dau tu c¢é duge do mua cd phan.

Thu nhip rong clia ¢d dong thudng

Thu nhidp mbi c6 phan =
S& lugng cb phan thudng
Thu nhap rong clia c6 dong thudng dugc tinh bing cach 14y 13i rong trir di
tién 1di cia ¢d phan uvu dii.
Tai cong ty BKBH ta c6 sd liéu b sung nhu sau: s6 lugng c¢d phi€u dugc
niém yét 12 5.600.000 cb phi€u va toan bo déu 13 c6 phi€u thudng. Téng cd tic
chi trd nim 2005 1a 6.615.000.000 déng, v6i gid thi trudng trong nim 2005 1a

16.100 ddng/cd phi€u, ta tinh dudc cdc chi tiéu:

Thu nhiap mdi ¢d phin clia cong ty 12.284.055.606
= = 2.194 dong
BKBH niam 2005
5.600.000

Ty sudt chi trd cé tiic — Payout ratio:

R s X+ R A
Co tiic moi ¢6 phan

Ty 1& chi trd c6 tic =
Thu nhap mdi c8 phan

Trong do:

R s X R A R Rz
CO titc moi c6 phan = Tong co tic
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S& lugng cb phan thudng
Chi tiéu chi trd ¢8 tifc n6i 1én cdng ty chi trd phan 16n thu nhap cho c6 dong
hay giit lai d€ tdi dau tu. DAy 12 mot nhin t6 quyét dinh dén gid tri thi trudng cla

e A
cO phan.

C36 titc mdi c6 phan cla cong ty 6.615.000.000
= = 1.181,25 dong
BKBH nam 2005

5.600.000

Ty 1& chi trd ¢ tic clia cong ty 1.181,25
= = 0,5384 = 53,84%

BKBH niam 2005
2.194

Tur d6 ta tinh dugc ty 1€ 1¢i nhudn gitta lai = 100% - 53,84% = 46,16%

Ty s6 gid thi truong trén thu nhdp — Price-earning ratio (P/E)

T§ 6 gid thi trudng Gid trj thi trudng mdi ¢S phan
trén thu nhap Thu nhdp mdi c8 phan

A ~ N LN N N A ~ A N 2 R 1. A sz e A
Pay ciing 1a chi ti€éu ma nha dau tu rat quan tAim vi né thé hién gid cd phan

ddt hay ré so véi thu nhap.

Ty s6 gid thi trudng trén thu nhap 16.100
=___ = 17338lan

2.194

ctia cong ty BKBH nam 2005

Piéu nay c6é nghia 13 gid c¢d phan cda cong ty BKBH dugc ban gip 7,338

1an vé6i thu nhap hién hanh ctia né.
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Ty sudt cé tiic — Dividend yield

Rz X R A
C0 tirc moi c6 phan

Ty sudtcd tifc =
Gi tri thi trudng mdi ¢S phan

Ty sudt 8 tic clia cong ty BKBH 1.181,25
=__ = 00733 =733%

16.100

nam 2005

Piéu nay cé nghia 13 ¢6 titc cia cong ty BKBH chi€m 7,33% so vdi gid thi

trudng cda cb phan.

Nhu ta di biét, thu nhdp ctia nha ddu tu gdm hai phin: c¢d tic va chénh léch
gid do chuyén nhugng c6 phin. N&u ty suit cd tifc clia mot ¢d phan thap diéu d6
chua hin 13 x4u bdi vi nha diu tu c6 thé chap nhin ty 1& chi trd cd tic thip dé
danh phin 16n 1¢i nhuan dé t4i ddu tv. Ho mong dgi mot ting trudng nhanh trong
¢d titc va hudng dugc su chénh 1&ch 16n clia gid ¢d phan.

5.2.3. Phuong phap ddnh gid cdc ty sé tai chinh
a. Phuong phdp so sanh:

Céc chi s6 tai chinh sé& cung cap nhiéu thong tin hon khi chiing dugc so sdnh
véi cdc chi s6 c6 lién quan. Cdc nha phan tich thudng st dung cdc dang so sdnh

sanh:

So sdnh vdi cdc cong ty hoat dong trong cung linh vuc: Ta c6 thé so sinh
céc chi s6 tai chinh clia mot cong ty vdi cdc chi sd tai chinh clia mdt s6 cong ty
khéc hoat dong trong cling linh vurc. Bing su so sdnh nay sé thdy dugc vi thé clia
cong ty trén thi trudng, siic manh tai chinh clia cong ty so véi cdc ddi thd canh

tranh va gidi thich dugc sy thanh cong hay thit bai clia cong ty.
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Bdng 5.5. Phan tich cdc chi s6 tai chinh ciia cong ty c6 phan BKBH vdi cong

ty c6 phan TPKD ndm 2005

Cong ty CP Cong ty CP
Ty so

BKBH TPKD
Ty s thanh todn hién hanh 1,31 2.4
Ty s6 thanh todn nhanh 0,51 0,92
Ky thu tién binh quan 33,50 ngay 47 ngay
S6 vong quay hang tdon kho 4,66 3,9
Hiéu suit stt dung tai sdn cd dinh 4,004 4,6
Hiéu suat st dung toan bd tai san 1,604 1,82
Ty s6 ng trén tai san 45,60% 47%
TY s6 nd trén von ¢d phan 83,80% 88,7%
Kha niang thanh todn 1ai vay 6,175 6,7
Ty sudt sinh I¢i trén doanh thu 4.3% 5,1%
Ty sut sinh 1¢i trén tdng tai sdn 6,9% 9,28%
Ty sudt sinh 1gi trén von ¢ phin 12,69% 17,56%
Ty s6 gid thi trudng trén thu nhip 7,338 8,0
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Phén tich theo xu hudng Xem xét xu huéng bi€n dong qua thdi gian 12 mot
bién phdp quan trong d€ ddnh gid cdc ty s6 trd nén x4u di hay dang phat trién
theo chiéu huéng tot dep, c6 thé so sanh véi nim trudc d6, hoic theo ddi su bi€n
dong qua nhiéu nim. K&t qud su so sdnh 12 thong tin rit can thi€t cho cd ngudi

qudn tri cong ty 14n nha diu tu.
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Hinh 5.1. Dién td mét sé chi s tai chinh ciia céng ty BKBH thoi gian qua

vdi cong ty hoat dong trong cung linh vuc TPKD

Ty sé thanh toan nhanh

Ty s6 no’ (%)
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b. Phan tich Dupont cdc ty so tai chinh:

Hinh 5.2. So do phén tich Dupont ciia céng ty c6 phdan BKBH nam 2005

ROE
12,69%
[
ROA 1 Chia______
6,9%
| Téng ng
1-
Tdng tai san
0N . N 1-—0,456
Ty sudtsinhlgi Nhan Vong (Euay
trén doanh thu tai sadn
4.3% 1.604
[ [ |
Lai rong Chia Doanh thu Doanh thu Chia Tong tai san

12.284.055.606 [ -~~~ "~~~

285.362.243.427

285.362.243.427 - === -1

Doanh thu

285.362.243.427

177.859.999.907

Tai san luu dong
100.172.191.896

Tai sdn cd dinh
71.262.466.516

Tai san khac
6.425.341.49
5

Tru

Téng chi phi
273.078.187.821

Gia von hang ban

216.460.252.898

Chi phi hoat dong

49.791.463.334

Lai vay
3.094.576.449

Thué TNDN

3.731.895.140

Tién & dau tu ngdn han

11.170.113.788

Khodn phdi thu
26.583.506.752

Hang ton kho
61.231.246.530

Tai san luu dong khac

1.187.324.827
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Céc ty s0 tai chinh dugc trinh bay & phin trén déu & dang mot phan sd.
Piéu d6 c6 nghia 12 mdi ty s& tai chinh sé ting hay gidm tuy thudc vao hai nhan
t0: 12 mAu s6 va tf sd clia phan s& d6. Mit khdc cdc ty s tai chinh con dnh
hudng 14n nhau. Hay néi cdch khdc, mot ty s tai chinh lic nay dugc trinh bay
bing tich mot vai ty s tai chinh khéc.

Ta c6 thé 1ay chi tiéu ty suit sinh 1gi trén von ¢d phan (ROE) 1am vi du:

Lgi nhuin rong

~ . . A ~ e A
Ty sudt sinh 1gi trén vOn cO6 phan =
~ e A
Von c6 phan

C6 thé trinh bay ty suat sinh 1¢i trén von c8 phan dudi dang sau:

Ty suat sinh 1gi Doanh thu thuan Lairong
P e A = X
trén vOn cd phan L R
Vo6n cd phan Doanh thu thuan

= Hiéu sud't sit dung von c6 phan x Ty suit sinh Idi trén doanh thu
Ap dung cdng thic trén cho cong ty BKBH nim 2005:
Ty suat 1¢i nhuan trén von ¢ phan (ROE) = 2,95 x 4,3% = 12,69%
Liic nay ta c6 thé phan tich ty suit sinh Igi trén von c¢d phan theo hai ty so:
hiéu suit sit dung vén ¢d phan va ty suit sinh 1gi trén doanh thu.

Chi ti&t hon nifa ta c6 thé phan tich ty sut sinh Igi trén von ¢ phin thanh

ba ty s& nhu sau:

) Doanh Téng Lgi nhuin
Ty suit sinh .
’ thu thuan tai san rong
lgi trén vOon = X X
2 1A Tong tai Vén cd Doanh thu
cO phan
san phan thuin
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Hiéu suat st Ty s6 tong Ty sudt sinh

- A N N A . A
= dungtongtai x taisdntrén X 1gi trén
A e A
san vOn ¢ phan doanh thu

Ty suat sinh 1¢i trén v6n c8 phdn (ROE) tai cong ty BKBH niam 2005:

=1,604 x 1,838 x 4,3% = 12,69%

Qua phén tich trén cho thay ty sudt sinh 1gi trén vén ¢ phin clia mdt cong

ty c6 thé gidi thich theo ba cich:
(1) St dung hiéu qua tai sdn hién c6
(2) Gia ting don bay tai chinh
(3) Ting ty suat sinh 1di trén doanh thu

Trén day 1a vi du don gidn vé hai chi s6 4nh hudng dé&n ty sut sinh Idi trén
von ¢d phan. Chiing ta c6 thé tri€n khai cdc quan hé phic tap hon gdm nhiéu chi
sO tac dong 14n nhau va cudi ciing 1am ty sudt sinh 1di trén von cd phan thay ddi
nhu th€ ndo. Hinh 5.2. S& cho ta thdy so do phan tich Dupont vé tinh hinh tai
chinh clia cong ty ¢ phan BKBH. Qua sd dd nay ching ta thdy dugc bic tranh
toan cdnh vé tinh hinh tai chinh cla cong ty trong d6 hau hét cdc chi sd déu c6
tuong tdc v4i nhau.

5.2.4. Mot s6 van dé giap phai khi phén tich ty sé tai chinh

Mic du phdn tich tai chinh 13 con dudng sing gid d€ c6 dugc thong tin,
nhung khong hin né khong gip phai nhitng 16i 1am tiém 4n.

Thi nhat, sy khdc biét giita gid tri sd sdch k& todn va gid thi trudng cia cdc

loai tai sdn va ngudn von nhAt 12 trong di€u kién c¢é lam phét cao. Di€u nay da
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bép méo cdc bdo cdo tai chinh va kéo theo tinh khdng chinh xédc cla cédc chi s6
tai chinh.

Tht hai, do cdc nguyén tic k& todn phé bién dudgc sit dung di 1am cho viéc
xdc dinh thu nhap clia cong ty khong ding véi gid tri thit clia né. Ching han nhu
viéc 4p dung phuong phap khau hao nhanh da 1am cho 1gi nhuin cda nhitng nim
diu rat it hoic khong c6. Piéu nay khong hin do cong ty 1am in khong c6 hiéu
qua.

Mic du vay, khong c¢6 nghia 1a viéc phin tich bing cdc chi s§ tai chinh
khong c6 y nghia. Nhu da trinh bay: cdc nha qudn tri tai chinh, nha dau tu va

ngudi cung cAp tin dung c6 dudc thong tin dang k€ qua cdc chi sd tai chinh nay.

Tém lai, khi dudc thi€t 1dp mdt cdch chinh xdc, khdch quan, cdc chi sd tai
chinh sé& 1a nhitng ngudi din dudng cho cdc nha qudn tri va nhitng ngudi bén

ngodi cong ty nhin dinh vé khuynh huéng tuong lai clia cong ty.

5.3. PHAN TICHBAO CAO DONG TIEN

5.3.1. Lap bdo cdo dong tién (theo chuin myc quéc t&€ vé k& toan —

International Accounting Standards)

B4o cdo dong tién cho thdy mot tém lugc dong tién trong mot thdi ky. Bdo
cdo dong tién ddi khi con dudc goi 12 bdo cdo ngudn va st dung ngudn, thé hién
mot cdch nhin vé dong tién hoat dong, dong tién dau tu, va dong tién tai trg.
Nhitng dong tién nhit quin v4&i nhitng thay ddi trong tién mit va ching khoin
thi trudng trong sudt mot thdi ky. Hinh 5.3 dugi ddy minh hoa dong tién clia mot

doanh nghiép.

Hinh 5.3. Dong tién ciia mot doanh nghiép
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Thanh todn cdc
khodn tin dung

. h -
Chi phi Ng Iuong Th_anh’ toan thudng mai
lao do “— hitsinh * chi phi thye . .
aocens - AR t€phatsinh |/ (2) DONG TIEN PAU TU
Nguyén Khoan , Mua R
vatlieu * phaitra | Bén Tai san c& dinh
Khéu hao
San phdm < Chi phi san
dé dang xuit chung ‘_l
v Tién Céc khoan tham
Thanh phim A gia du tu ciia
} mat va doanh nghiép
Chi phi hoat dong (bao Chlf{lg Mua
gdm khéu hao) va chi khoan Bin
phi lai vay < thi
v L < Nép thu& trudng Vay . N¢ ngiin han
Thué& Hoan thué Hoan tra » vadaihan
+
]l?’oatllll\l S0 Doanh thu biing tién mit
an hang Bin cd phiéu
v . " v 2 LA
M hi on co a
Khoin __ Thutirkhoinphiithe | | ————muactphi__, Voncdphin
5. Thanh todn co tifc
phai thu >

: A A 3) DONG TIEN TAI TRQ
(1) DONG TIEN HOAT DONG 3) .

Ciing nén chi y dé&n chitng khodn thi trudng, s§ di c6 tén goi nhu thé 1a bdi
vi chiing ¢6 tinh thanh khodn cao va dudc xem nhu 13 tién mit. C4 hai khodn
muc tién mit va chitng khodn thi trudng dudc xem nhu 12 mdt ndi hap thu céc
thanh khodn do nhitng thay ddi ting 1én hoic gidm di trong tdng dong tién thu

vao hodc chi ra cua doanh nghiép.
Dong tién ctia doanh nghiép dugc hinh thanh tir ba hoat dong:
(1) Hoat dong kinh doanh — Dong tién hoat dong
(2) Hoat dong dau tu — Dong tién dau tu

(3) Hoat dong tai trg (hoat dong tai chinh) — Dong tién tai trg
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Dong tién hoat dpng 13 dong tién vao va ra, c6 lién quan truc tiép dén viéc
sdn xudt va tiéu thu hang hod hodc dich vu. Nhitng dong tién nay c6 thé thu thap
dudc tit bao cdo thu nhdp (bdo cdo hoat dong kinh doanh) hodc trén cdc giao dich
hién tai trén tai khodn k& todn ph4t sinh trong mot thdi ky. Mic du viéc vay ng
thudc dong tién tai tr¢g nhung chi phi tr 14i vay thi lai nim trong dong tién hoat
dong. S& di nhu thé€ 1a do chi phi trd 14di vay dugc xem nhu 13 cdc chi phi d€ duy
tri cac hoat ddong kinh doanh ctia doanh nghiép va dugc hach todn vao chi phi
trudc khi tinh thu€ thu nhap doanh nghiép (Bing 5.6). Luu ¥ 13 trong chuin muc
k€& todn Viét Nam, cdc dong tién lién quan dén cdc hoat dong mua ban ching
khodn vi muyc dich thuong mai dugc phan loai la cdc dong tién tir hoat dong kinh

doanh.
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Bdng 5.6. Noi dung phdn dinh dong tién tir hoat dong kinh doanh

Dong chi

Dong thu

4 Tién chi trd cho ngudi cung cip

hang hod va dich vu

4 Tién thu dugc tir viéc ban hang va

cung cap dich vu

4 Tién chi trd cho ngudi lao dong vé
tién luong, tién thudng, trd ho
ngudi lao dong vé bio hi€m, tro

cap,...

4 Tién thu dudc tir doanh thu khic
(ti€n thu bidn quyén, phi, hoa
hong, va cdc khodn khéc trir cdc
khodn thu dugc xdc dinh 13 ludng
tién tir hoat dong dau tu va hoat

dong tai trg)

4 Tién chi trd 1di vay

4 Tién chi ndp thu€ thu nhap doanh

nghiép

4 Tién thu do dugc hoan thué€

& Tién chi trd cong ty bdo hiém vé
phi bdo hiém, tién bdi thudng va
cic khodn tién khdc theo hop

A R
dong bao hi€ém

+ Tién chi wrd do bi phat, bi bdi
thuong do doanh nghi€p vi pham

hdp ddng kinh t&

4 Tién thu do dugc khidch hang vi

pham hop dong kinh t&€ bdi thudng

Dong tién ddu tw 12 dong tién gin v6i viéc mua va bdn tai sdn cd dinh va
cdc khodn tham gia dau tu cia doanh nghiép (bussiness interests). Thudt ngi
tham gia ddu tu chi hAm y d&n cdc khodn chi dau tu gép von va thu hdi von gép,

tién thu 13i cho vay, ¢6 tdc va 1gi nhuan nhan dudc.
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Nhu vay, cdc khodn thu nhdp (hodc chi ra) tit vi€c ban cdac cong cu ng hodc

¢6 phi€u vi muc dich thuong mai khong dugc xem la dong tién diu tu.

Bdng 5.7. Noi dung phdn dinh dong tién ti hoat dong dau tw

Dong chi Dong thu

4 Tién chi d€ mua sim, x4y dung tai

sén ¢d dinh va cdc tai sdn dai han - _
4+ Tién thu t¥ viéc thanh 1y, nhugng

khdc, bao gom cd nhitng khodn
tién chi lién quan dén chi phi trién
khai da dugc von hod 1a tai sdn c6

dinh vo6 hinh.

bdn tai sdn co dinh va tai sdn dai

han khéc.

Tién chi cho vay d6i v6i bén khic,
trir tién chi cho vay clia ngin
hang, t6 chic tin dung va cic to

chuc tai chinh.

Tién thu hdi cho vay ddi v6i bén
khdc, trir tién thu hdi cho vay ctlia
ngan hang, t§ chic tin dung va

cdc t6 chic tai chinh.

Tién chi mua cdc cong cu ng clia
cdc don vi khéc, trtt trudng hgp
tién chi mua cdc cong cu ng dugc
coi 1a cdc khodn tuong duong tién
va mua cdc codng cu ng dung cho

muc dich thuong mai.

Tién thu do bén lai cdc cong cu ng
cia cdac don vi khéc, trit trudng
hdp thu tién tir ban cdc cong cu ng
dudc coi 1a cdac khodn tuong dudng
tién va bdn cdc cdng cu ng ding

cho muc dich thuong mai.

Tién chi diu tu gép von vao don
vi khdc, trir trudng hop tién chi
mua c¢d phi€u vi muc dich thuong

mai.

Tién thu hdi dau tuw gép von vao
don vi khdc, trit trudng hgp tién
thu tr ban lai ¢d phi€u da mua vi

muc dich thuong mai.

Tién thu ldi cho vay, c8 tic va 1gi

nhuin nhan dudgc.
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Dong tién tai trg (hoat dong tai chinh) 13 k&t qua tir cdc quyét dinh tai trg
biing von vay va von c6 phan trong cdc quyét dinh tai trg cia doanh nghiép. Cu
thé cdc hoat dong nay lién quan dén dong tién tir viéc vay ng va hoan trd khodn
vay (hoidic 12 trén cdc khodn ng ngidn han hoic 1a trén cdc khodn ng dai han) va
chiing tao ra nhitng thay ddi tuong ng trong dong tién thu vao va chi ra. Tuong
t, viéc bdn cd phi€u sé tao ra dong tién thu vao va thanh todn c¢d tic ciing nhu

. P . N PN .
mua lai co phi€u tao ra dong ti€n chi ra.

Bdng 5.8. Noi dung phan dinh dong tién tir hoat dong tai tro

Dong chi Dong thu

4 Tién chi trd von gép cho cic chi . .
o 4+ Tién thu tr viéc phdt hanh co
sG hitu, mua lai c6 phi€u cia chinh ; ’
phi€u, nhian von gép chi sd hitu.
doanh nghi€p da phat hanh.

4 Tién chi trd cdc khodn ng goc da | 4 Tién thu tir cdc khodn di vay ngin

vay. han, dai han.

4 Tién chi trd ng thué tai chinh.

4 C§ tic, 1gi nhuan da trd cho chd

s& hiru.

Téng hop lai, dong tién hoat dong, dong tién dau tu va dong tién tai trg
trong mot thdi k¥ nao d6 sé& tic dong dén s6 du tién mit va chitng khodn thi
trudng cia doanh nghiép.

a. Phadn logi nguon va sit dung tién mdt

P& c6 thé 1ap bdo cdo dong tién chinh xdc va dé dang, ddu tién hiy tém
luge bdo cdo ngudn va st dung tién mit trong mot thdi ky. Luu y ring bdo cdo
ngudn va st dung tién mit chinh 1a cdch ti€p can diu tién va tém lugc nhat vé

bdo cdo dong tién.
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Ching han néu nhu cdc khodn phdi trd ting 1én 100 ddng thi ngudn tién

mit thay ddi 12 100 ddng va né€u nhu hang tdn kho ting 2.500 ddng thi s dung

tién mit thay ddi 1a 2.500 dong.

Sau day 1a cdch thifc phan biét cdc ting gidm trong ngudn va st dung tién

mat:

Bdng 5.9. Nguyén tdc phdan dinh Nguén va Sit dung tién mdt

Nguodn

St dung tién mit

+ Gidm trong tai sdn

+ Ting trong tai sdn

+ Ting trong vay ng

+ Gidm trong vay ng

4+ Lgi nhuin rong sau thué

4+ L0 rong

4+ Khiu hao va cdc chi phi khong

bing tién mit khac

4 Chi tra cd tic

4 Phdt hanh c8 phi€u

4 Mua lai hodc thu hdi lai c6 phi€u

da phdt hanh

® Gidm trong tai sdn sé& tao ngudn tién mit cda doanh nghiép trong khi d6

mot gia ting trong tai sdn lai 12 s& dung tién mit.

® Khau hao va cdc chi phi khong bing tién mit dudc xem 1a dong tién clia

doanh nghiép va phdi dugc cong trd lai 1di nhudn sau thu€ dé€ cé dugc

dong tién hoat dong sau thué.

® B4i vi khiu hao dudc xem nhu 12 mot ngudn tién mit, cho nén chi cé

nhitng thay d8i gdp trong TSCD, chit khong phdi nhitng thay ddi rong, sé

xuét hién trong bdo cdo dong tién d€ tranh tinh tring 2 1an.
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@ Cic biit todn tryc ti€p clia nhitng thay d6i trong 10i nhuin giit lai khong
dudc tinh trong dong tién. Thay vao d6 1a nhitng khodn muc c6 kha niing
tic dong d€n 1gi nhuin giit lai s& xudt hién, ching han nhu 1a 14i rong
hoic 18 sau thué va cd tic.

b. Trién khai bdo cdo dong tién
Bio cdo dong tién c6 thé dudc tri€n khai ra thanh 5 budc: Bude 1,2 va 3 1a
chuén bi bdo cdo ngudn va st dung tién mit. BuSc 4, nhan cdc dit liéu cin thiét
tlr bdo cdo thu nhp (bdo cdo két qud hoat dong kinh doanh). BuGc 5 phan loai va
dua ra cdc dit liéu thich hdp tir bu6c 1 dén budc 4. Ti€n trinh 5 bude nay sé dugc
minh hoa thdng qua trudng hgp bdo cdo dong tién cia cong ty VDEC vdi sb lieu

ban diu thu thip dugc nhu sau:
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Bdng 5.10. Bing can doi ké todn cong ty VDEC dén ngay 31-12-2004

(Don vi tinh: triéu $)

TAI SAN Niim 2004 N:im 2003
1. Vén biing tién 2.540 2.081
2. Ching khodn thi trudng 1.800 1.625
3. Cac khoan phai thu 18.320 16.850
4. Hang ton kho 27.530 26.470
TAI SAN LUU PONG 50.190 47.026
5. Tai san c6 dinh 31.700 30.000
TAI SAN CO PINH 31.700 30.000
TONG TAI SAN 81.890 77.026
NGUON VON
6. Céc khodan phai tra 9.721 8.340
7. Vay ngdn han ngin hang 8.500 5.635
8. N dai han d&n han trd 2.000 2.000
9. No ngdn han khéc 5.302 4.900
NO NGAN HAN 25.523 20.875
10.N¢ dai han 22.000 24.000
TONG NG 47.523 44.875
11.V6n 6 phan 34.367 32.151
TONG NGUON VON 81.890 77.026
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Bdng 5.11. Bdo cdo thu nhdp ciia cong ty VDEC dén ngay 31-12-2004

(Don vi tinh: triéu $)

Khodan muc Nam 2004

1. Doanh thu thuan 112.760
2. Gid v6n hang ban 85.300
3. Lai gop 27.460
4. Chi phi hoat dong

Chi phi bdan hang 6.540

Chi phi qudn Iy (trong dé khdu hao 250) 9.400
5. Toan bd chi phi hoat dong 15.940
6. Lai trudc thué va 1ai vay (EBIT) 11.520
7. Lai vay 3.160
8. Lii trudc thué 8.360
9. Thu€ thu nhap doanh nghiép (40%) 3.344
10.Lai rong 5.016
11.C6 tic c6 phan vu dii 2.800
12.Thu nhap c6 phan thudng 2.216
13.Ldi nhuén gitr lai 1.329,6
14.S6 lugng ¢ phan thudng (ngan cb phin) 1.300
15.Gi4 tri thi trudng mdi ¢ phan ($) 20
16.Gi4 tri s6 sach mdi ¢S phin ($) 26,44
17.Thu nhap mdi c6 phan (EPS - $) 1,705
18.C6 tiic mdi ¢ phan ($) 0,681
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Budc 1: Tinh todn nhitng thay d6i trén bang cAn ddi k& todn trong tai sin,
cdc khodn ng va von c¢§ phan. (Chd y: tinh todn thay ddi trong tai sdn cd dinh
gdp cho tai khodn tii sin c& dinh ciing v6i bat ky nhitng thay ddi nao trong khau

hao tich lu§).

Buidc 2: St dung phan loai trong Bang 5.9. dé phan loai mdi thay ddi dugc
tinh trong buéc 1 hoidc 12 ngudn (N), hodc 1a st dung (SD). Luu y 13 nhitng thay
ddi ting 1én trong khau hao tich luj dugc phan loai nhu 12 ngudn, va gidm trong
kh&u hao tich luy 12 st dung. Nhitng thay ddi trong tai khodn von ¢ phin dugc
phin loai cling nhu cdch phan loai cdc khdn ng — ting I&én 12 ngudn va gidm di 1a

str dung.

Budc 3: Tong hop tit cd ngudn va st dung tir bude 1 dé€n busc 2. Néu bio

cdo dugc chuidn bi mot cach chinh xdc, thi tdng ngudn sé& bing véi tdng st dung.
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Bdng 5.12. Bdo cdo nguon va sit dung tién mdt ciia cong ty VDEC vio cudi

ngay 31-12-2004 (Pon vj tinh: triéu $)

Thay Phéan loai
Tai san 2004 2003 )
doi N SD
1. Von bing tién 2.540 2.081 459 459
2. Chtng khodn thi truGng 1.800 1.625 175 175
3. Cdc khoédn phai thu 18.320 16.850 1.470 1.470
4. Hang ton kho 27.530 26.470 1.060 1.060
Tai san luu dong 50.190| 47.026| 3.164
5. Taisdn c6 dinh gop 35.220 33.000 2.220 2.220
6. Khau hao -3.520 -3.000 -520 520
Tai san ¢ dinh 31.700) 30.000 1.700
T6NG TAISAN 81.890 77.026 4.864
Ngudn von

7. Céc khodn phdi trd 9.721 8.340 1.381 1.381
8. Vay ngdn han ngan hang 8.500|  5.635| 2.865| 2.865
9. N dai han dén han tr 2.000]  2.000 0
10. N¢ ngdn han khdc 5.302 4.900 402 402
No ngdn han 25.523|  20.875| 4.648
11. Ng¢ dai han 22.000 24.000, -2.000 2.000
Téong no 47.523 44.875| 4.648
12. V&n ¢8 phin 34367| 32.151] 2216
C8 phin wu di 7.886.4|  7.000| 886.4| 8864
C8 phin thudng 1300]  1.300 0
Thing du v6n so véi ménh gid 22.751 22.751 0
Thu nhép giit lai 2.429,6 1.100| 1.329,6| 1.329,6
TONG NGUON VON 81.890| 77.026| 4.864

Tong cong| 7.384| 7.384
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Buic 4: Chinh 12 qué trinh thu thap 3 s6 liéu nhap ludng tir bdo cdo thu
nhap dé chuyén vio trong bdo cdo dong tién. Nhitng nhip ludng nay 1a (1) 1ai
rong sau thu€ (2) khiu hao va bat ky nhitng thay d6i nio trong cdc chi phi khong

bing tién mit va (3) thanh todn c6 tic tién mit.

Trong bu6c 4, 1di rong sau thué€ va khau hao c6 thé 14y tryc ti€p tir bdo cdo
thu nhap. Ching han li rong sau thu& va khiu hao trén bdo cdo thu nhap la

5.016$ va 520$. Con cd titc ¢6 thé dugc tinh todn tif phuong trinh sau:
C6 tiic = 14i sau thu€ — thay d6i trong 1gi nhudn giit lai

Lii sau thu€ tdp hop dugc tir bdo cdo két qud hoat dong kinh doanh con
thay ddi trong 1¢i nhuén giff lai c6 thé dudc tim thdy trong bdo cdo ngudn va sk
dung tién mit, hoic bing cich st dung bing cin ddi k& todn ddu nim va cudi
nim. N&u gia tri cd tifc 1a c¢6 sin trén bdo cdo thu nhap, cé thé 14y chiing truc
&) tir day.

Phdn loai va trinh bay cdc thong tin thich hop

Céc dif kién thich hop tir bdo cdo ngudn va st dung tién mit trong cdc budc
1, 2, va 3 cung véi 1di rong, khau hao va ¢ tdc tr bdo cdo thu nhap nhin dugc

trong budc 4 s€ dugc st dung dé€ chuén bi cho viéc lap bdo cdo dong tién.
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Bdng 5.13. Phdn loai nguén dit liéu ciia bdo cdo dong tién

Céc khodn muc va ngudn dif liéu

Nguén dit lieu*

Dong tién hoat dong
Lai rong (hoic 16) sau thué BCTN
Khau hao hoic chi phi khong bing tién mit khdc BCTN
Thay d6i trong tong tai san ngin han ngoai trir khodn

, N&SD
vay ngan han
Dong tién dau tu
Thay d6i trong nguyén gié tai sdn c6 dinh N&SD
Thay ddi trong cdc khodn tham gia dau tu cia DN N&SD
Dong tién tai trg (hoat dong tai chinh)
Thay d&i trong vay ngin han N&SD
Thay d&i trong ng vay dai han N&SD
Thay d&i trong vén ¢d phan ngoai trlr thu nhap giit lai N&SD
Chi trd c§ tic BCTN

*N&SD: Bdo cdo ngudn va sit dung tién mdt. BCTN: Bdo cdo thu nhdp

Buidc 5: Phin loai toan bo cdc dit kién thich hgp thanh 1 trong 3 dong tién:

(1) Dong tién hoat dong
(2) Dong tién dau tu

(3) Dong tién tai trg
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Bing cdch xem Bdng 5.12, chiing ta s& phdt hién tit cd nhitng thay ddi
trong tai san luu dong (trir cdc khodn tién mit va ching khodn thi trudng do
chiing tugng trung cho dong tién thuin con lai cudi cling trong mot thdi ky) va

ng ngdn han (ngoai trir cdc khodn vay ngén han).

Céc ngudn tién mit va 13i sau thu€ ciing v6i khiau hao dugc xem nhu 12 cdc
gid tri duong thé€ hién dong tién thu vao. Trong khi d6 tit ci cdc khodn st dung
va 16 ciing véi c6 tifc 1a cdc gid tri Am thé hién dong tién chi ra. Tdng hop tit ca
cdc dong tién hoat dong, ddu tu va tdi tr¢ ching ta s& nhin dugc két qui “ting
hodc gidm thudn trong tién mit va chitng khodn thi trudng”. Khi ki€m tra lai,
chiing ta s& thdy con s nay la nhit quan vdi thay ddi thit sy trong tién mit va
chitng khodn thi trudng ma ching ta tinh dudc tir s& dau ky va cudi ky trén bdng

cin ddi k& todn hoic tir trén bdo cdo ngudn va st dung tién mit trong ky.
c. Phuong phdp ldp bdo cdo dong tién hoat dong

Doanh nghiép phdi bdo cdo dong tién hoat dong theo mot trong hai phuong
phdp sau:

e Phuong phép gidn ti€p
» Phuong phép truc ti€p

Con d6i véi dong tién dau tu va dong tién tai trg thi 14p theo phuong phdp
truc tiép.

Phuong phdp gidn tiép: Phuong phap gidn ti€p thudng cdc nha qudn tri tai
chinh chuyén nghiép Iva chon vi cdch lam ngdn gon (xem k&t qua trong Bing
5.14). Khi thuc hanh trong thyc t€, do s6 liéu trén bdo cdo thu nhap 13 tdng 10i
nhuén tir cdc hoat dong cla doanh nghiép nén chiing ta nhé 14y tong 1¢i nhuin

va diéu chinh cho cdc khodn sau:
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» Cédc khodn doanh thu, chi phi khong phdi biing tién nhu khi'u hao tai

san cd dinh, cdc khodn dy phong.
e Laiild, chénh l1éch ty gid hdi dodi chua thyc hién

» Céc khoan thay ddi trong ky ctia hang ton kho, cdc khodn phai thu va

khodn phai trd tr hoat dong kinh doanh.
» L4i 16 tir hoat dong dau tu.
Phutong phdp gidn tiép bdt ddu tir:
e Ldinhuén rong trén bdo cdo thu nhép,

» Sau d6 diéu chinh cdc khodn hach todn thu chi khong bing tién mit
(khau hao, trich 1ap du phong, d4dnh gid lai tai san, chénh l&ch ty gid
héi dodi...),

e Loai trir cac khodn 14i tir hoat dong dau tu va hoat dong tai trg,

» Sau d6 diéu chinh nhitng thay ddi clia tai sdn luu dong (ting, gidm)
trén bang can ddi k& todn d€ di d€n dong tién rong tir hoat dong kinh

doanh.
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Bdng 5.14. Bdo cdo dong tién ciia cong ty VDEC ndm 2004 (trong dé dong

tien hoat dong duoc ldp theo phuong phdp gidn tiép)

Dong tién hoat dong

Lgi nhuan rong (hoic 16) sau thué&

Khau hao

Tang cac khodn phdi thu

Tang hang ton kho

Tang khodn phdi trd

Giam cdc khodn phdi trd khac

Téng dong tién hoat dopng

Dong tién dau tu

Ting nguyén gid tai sin c6 dinh

Thay ddi trong cdc khodn tham gia ddu t cia doanh nghiép
Tong dong tien ddu tu

Dong tién tai trg

Ting vay ngdn han

Ting vay ngdn han khdc

Gidm ng dai han

Thay d6i trong von ¢d phin ngoai trir 1¢i nhudn giit lai
Chi trd c§ tic

Téong dong tién tai trg

Gia ting rong trong tién mit va chirng khodn thi trudng

5.016
520
-1.470
-1.060
1.381

-2.220

2.865
402
-2.000
886.,4
-3.686,4

4.387

-2.220

-1.533
634
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Phuong phdp truc tiép:

Theo phuong phdp nay cdc chi tiéu phdn d4nh cdc dong tién vao va cdc dong
tién ra dugc xdc dinh theo mdt trong 2 cdch sau diy:

Phan tich va tong hop truc ti€p cac khodn tién thu va chi theo tirng ndi dung
thu, chi ti cdc ghi chép k& todn ctia doanh nghiép.

Diéu chinh doanh thu, gid von hang bdn va cdc khodn muc khdc trong bdo
cdo hoat dong kinh doanh cho:

+ Céc thay ddi trong ky ctia hang tdn kho, cdc khodn phdi thu va céc
khodn phai trd tir hoat dong kinh doanh;

s Céc khodn muc khong phdi biing tién khéc.

» Céc dong tién lién quan dé€n hoat dong dau tu va hoat dong tai trg.

Sau day 1a bdo cdo dong tién ctia VDEC niam 2004 dugc 1ap theo phudng
phdp tryc ti€p (Bdng 5.15)

Thu tién ban hang = Doanh thu bdn hang + (thay ddi trong khodn tng tru6c
clia khdch hang ) — (thay d6i trong khodn phai thu) = 112.760$ + (0) — 1.470$=
111.2908.

Chi tién mua hang = Gid v6n hang badn + (thay ddi trong hang tén kho) —
(thay ddi trong khodn phdi trd ngudi ban) = 85.300$ + 1.060$ - 1.381$ = 84.979%

Chi trd chi phi hoat dong (thuc sy bing tién) = Chi phi hoat dong + (thay
ddi trong chi phi trd trudc) — (thay ddi trong chi phi phdi trd) = (15.940% - 520%)
+(08) — (0%) = 15.420%

Chi tra thu€ thu nhap = Thu& phai trd trong ky + (thay d6i trong khodn thué&

trd trude) — (thay ddi trong khodn thu& phai trd) = 3.344$ + (0$) — (0$) = 3.344$
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Chi phi tra 13i vay = Chi phi trd 1di vay + (thay ddi trong khodn 13i vay trd

trudc) — (thay d6i trong khodn 13i vay phai trd) = 3.160$ + (0$) — (0$) = 3.160$

Bdng 5.15. Bdo cdo dong tién ciia VDEC ndm 2004 (trong dé dong tién hoat

dong duogc ldp theo phuong phdp truc tiép).

Dong tién hoat dong

Thu tién bdn hang

Chi tién mua hang

Chi tra chi phi hoat ddng

Chi trd thué€ thu nhiap doanh nghiép
Chi tra 1ai vay

Tong dong tién hoat dpng

Dong tién dau tu

Ting nguyén gid tai sin c6 dinh
Thay ddi trong cdc khodn ddu tu ctia doanh nghiép
Téng dong tién ddu tu

Dong tién tai trg

Ting vay ngidn han

Ting vay ngdn han khdc

Gidm ng dai han

Chi tra c6 tdc

Téng dong tién tai trg

Thay d&i trong von ¢d phan ngoai trd 1gi nhudn giit lai

Gia ting rong trong tién mit va chirng khodn thi trudng

111.290
-84.979
-15.420
-3.344
-3.160

-2.220

2.865
402
-2.000
886,4

-3.686,4

634

4.387

-2.220

-1.533
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5.3.2. Lap bao cdo dong tién (theo chudn myc KTVN - VAS)
a. Ldp bdo cdo dong tién theo phuong phdp truc tiép:

Bdng 5.16. Bding hudng din lGp bdo cdo cdo dong tién theo phiong phdp tric tiép

Péi chi€u tai
) Ma
Chi tiéu Noi dung . khoan
S0
TK Ng TK Cé6
I. Luu chuyén tién tir hoat dong
kinh doanh
1. Tién thu tir ban hang, cung cAp dich vu va doanh thu khic (1)+(2)+(3)- o1
“4)
+) 1- Thu tién ngay
N 111,112,
- Thu ti€n bdn hang hda 5111
113
33311
. N 111,112,
-Thu tién ban thanh pham 13 5112
33311
N . 111,112,
- Thu tién cung cap dich vu 13 5113
33311
2 - Thu cda ky trude
- Thu tir hoat ddng kinh doanh ban
. N 111,112,
sdn pham, hang héa +ti€n ding trudc 3 131
ctia ngudi mua hang héa, dich vuy.
’ 111,112,
3- Doanh thu nhin trudc (né€u co) "3 3387
4 - Cdc khoan giam tru
- Chiét khau thuong mai 521 111,112
33311
- Giam gid hang ban 532 111,112
33311
2. Tién chi trd cho ngudi cung cAp hang héa va dich vu (1)+(2) 02
-) 1- Tra tién ngay
N 152,153,
- Tra ti€én mua nguyén, nhié€n vat 156 111,
liéu, hang héa ’ 112
13311
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3. Tién chi trd cho ngui lao dong
)

4. Tién chi tr3 13i vay

)

5. Tién chi nop thu€ Thu nhip
doanh nghiép

)

6. Tién thu khéc tir hoat dong kinh
doanh

+)

7. Tién chi khic cho hoat dong
kinh doanh

)

- Tra chi phi dich vu mua ngoai

- Chi phi bing tién khac

2 - Phai tra caa ky trudc

- Chi tién trd cho cdc khodn ng lién
quan dén c4c giao dich mua bdn
hang héa, dich vu phat sinh tir ky
trudc nhung ky nay méi tra tién va
s6 tién chi tng trude cho nha cung

cép hang héa, dich vu

Tam ttng, thanh todn tién luong

Chi trd 1di vay (khong phén biét trd
cho ky trudc, tra trong ky va trd

trudc 1ai vay)

Chi np thu€ TNDN (khoéng phan
biét s6 thué TNDN di nop ciia ky
nay, s0 thu€ TNDN con nd tir cdc
ky truSc da ndp trong ky ndy va s&
thu& TNDN ndp trudc (néu c6))

Thu vé bdi thudng, dugc phat, tién
thudng, cdc khodn tién thu khdc...
Thu héi cdc khodn dua di ky quy,
ky cudc

Tién thu do nhan ky quy, ky cudc
Tién thu do dugc hoan thu€

Chi vé bdi thudng bi phat, cic
khoén chi phi khac
Tién chi dua di ky quy, ky cudc

03

04

05

06

07

6278,
642,641,
13311
627,
641,642,
13311

331

334

635,335

3334

111,112

111,112

111,112
111,112

811,
13311
144

111,
112

111,
112

111,112

111,112

111,112
,113

111,112
,113

711,
33311

144

344
133

111,112

111,112

175



Tién trd cdc khodn nhan ky cudc,
L. 344 111,112
ky quy

Tién chi tir quy khen thudng, phic
am &P 431 111,112

Igi
\ ) 3331,
Tien ndp céc loai thué (khong bao 3333
gdm thu& TNDN,tién ndp céc loai 3337’ 111,112
phi, 1& phi, tién thué dat '
3338

Luu chuyén tién thudn tir hoat
Ma 20 = Ma 01+ Ma 02+Ma
dong kinh doanh 20
03+Ma 04+Ma 05+Ma 06+Ma 07
IL. Luu chuyén tién tir hoat dong
diu tu

1.Tién chi d€ mua sim, xay dung

TSCP va cdc tai san dai  han 21
khéac

2.Tién thu tir thanh 1y, nhugng ban
TSCP va cdc tai sdn dai han 22
khéc

3. Tién chi cho vay, mua cdc cong ’3
cu ng cua don vi khédc

4.Tién thu hdi cho vay, bdn lai cdc ”
cong cu ng cua don vi khac

5. Tién chi diu to gép vén vao don ’s
vi khic

6. Tién thu héi ddu tv gép vén vao »
don vi khac

7. Tién thu 14i cho vay, cd tic va .
1gi nhuin dugc chia

Luu chuyén tién thuin tir hoat

dong dau tu 30

IIL. Luu chuyén tién tit hoat dong

tai chinh

1.Tién thu tir phit hanh c¢6 phiéu,
nhan vén gép clia chii s6 hitu 3

2.Tién chi trd vén gép cho cic chd
s§ hitu, mua lai ¢ phi€u cia 32

doanh nghiép da phat hanh
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3. Tién vay ngin han, dai han

nhin dudgc 33
4. Tién chi trd ng gbc vay 34
5. Tién chi trd ng thué tai chinh 35
6. C8 tirc, 1gi nhudn da tra cho chd

sG hitu 36
Luu chuyén tién thuin tir hoat
dong tai chinh 40
Luu chuyén tién thuin trong ky
(20+30+40) >0
Tién va tuong duong tién dau ky 60
anh hudng cla thay ddi ty gid hoi 6l
dodi quy di ngoai té
Tién va tuong duong tién cudi ky 70

Ghi chu: Cdc nghiép vu khong thuong xuyén
Mai s6 01:

= Tién thu tir bdn hang héa, cung cAp dich vu chuyén trd ngay cdc khodn

cong ng: Ng TK331/C6 TKS11, C6 TK333.

» Tién bdn quyén, phi, hoa hong va cdc khodn doanh thu khdc (nhu bdn
chitng khodn vi muc dich thuong mai) N¢g TK111,112,113/C6 TKS511-
doanh thu khéc.

Mai sb 02:

= Chi tién tir thu cdc khodn phdi thu clia khich hang Ng

TK152,153,156,331,62../C6 TK131

= Chi tién tir tién vay ngin han nhin dugc chuyén trd ngay cho ngudi ban

Ng¢ TK152,153,156,331,62../C6 TK311

Mai sb 04:
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= Chi tr 1di vay tif tién thu cdc khodn phai thu khdch hang chi trd 13i vay

ngay Ng TK635,335/C6 TK131.

Mai s6 05: Chi tién nop thu€ TNDN tir tién thu cdc khodn phdi thu clia cdc khdch

hang Ng TK3334/C6 TK131
b. Ldp bdo cdo dong tién theo phuong phdp gidn tiép:

Bdng 5.17. Bdng hudéng din ldp bdo cdo cdo dong tién theo phuong phdp gidn tiép

Chi ticu Noi dung Mz:i D&i chi€u tai khoan
s0 TK N¢ TK Cé
I. Luu chuyén tién tit hoat
dong kinh doanh
1. Lgi nhudn truéc thué 01
(+) Lai 911 4212
(-) Lb 4212 911
2. Diéu chinh cho cdc khodn
- Khau hao TSCP 02
S6 khau hao TSCP di trich vao chi
+) phi sdn xuit, kinh doanh trong ky 627,641, 214
bdo cdo 642
- Céc khodn dy phong 03
Céc khodn dy phong gidm gid dugc
+) trich 1ap vao chi phi sdn xud't kinh
doanh trong ky
:::’it;[;iflam gid dau tu ngan 635 129, 22
- Du phong phai thu khé doi 642 139
- Dy phong gidm gi4 hang ton kho 632 159
Hoan nhip cdc khodn dy phong
© trong ky
;lz: (li);liolrlljnglam gid dau tu ngan 129229 sis
- Dy phong phai thu khé doi 139 711
- Dy phong gidm gid hang tdn kho 159 711
- L4i, 16 chénh 1&ch ty gid hoi 04
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doai chua thuc hién
)
(+)
- Lai, 15 tir hoat ddng dAu tw

(-)

(+)

)

)
- Chi phi 13i vay

()

3. Loi nhudn tir hoat dong kinh
doanh truéc thay doi vén Iluu
dong

- Tang gidm cdc khodn phai

thu

Hi¢u s6>0 (-); hiéu s6' <0 (+)

(+)

(-)

Hiéu s6>0 (-); hiéu s6 <0 (+)

Lai chénh 1éch ty gi4 héi dodi
L& chénh 1&ch ty gid hdi dodi

1 - Phdn thu thanh 1§, nhuong bdn
SCH

2 - Phdn chi thanh Iy, nhugng bdn
SCH

3 - Lii/ 16 vé thanh ly, nhugng ban
TSCD (1 +2)

Lai nhudn dugc chia tir khodn diu

tw von vao don vi khic

Dinh kY thu 14i tin phi€u, trdi phi€u

Chi phi 1di vay phdt sinh va da ghi
nhan vao két qua kinh doanh trong

ky

Ma 08 = ma 01+ma 02+ma 03+md

04+ma 05+mda 06

Phéi thu khdch hang

Chénh léch s6 du cudi ky (SDCK) va
56 du dau ky (SDDK) phdi thu khdch
hang (mal3l)

Diéu chinh phdi thu khdch hang
Phdi thu lién quan dén thanh Iy
T7SCDH

Thu tién lién quan dén thanh Iy
TSCb

Chénh 1éch SDCK-SDDK tra trudc
cho ngudi ban (ma 132)

05

06

08

09

413
635

111, 112,
113,131,
138
111,112

811, 635,
13311

111,112,1
38,222..
111,112
121,221

635

(SDCK-
SDDK)
TK131

131

111,112

(SDCK-
SDDK)
TK331

515
413

711, 515,
33311

131
111, 112,
113,331,

338

515

515

111,112,
341,311..

711, 515,
33311

131
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Hiéu s6>0 (-); hiéu s6 <0 (+)

Hiéu s6>0 (-); hiéu s6 <0 (+)

(+)

(+)

Hiéu s6>0 (-); hiéu s6 <0 (+)

Hiéu s6>0 (-); hiéu s6 <0 (+)

- Tang gidm hang ton kho

Hiéu s6>0 (-); hiéu s6 <0 (+)

Hiéu s6>0 (-); hiéu s6 <0 (+)

Hiéu s6>0 (-); hiéu s6 <0 (+)

Hiéu s6>0 (-); hiéu s6 <0 (+)

Hiéu s6>0 (-); hiéu s6 <0 (+)

Hiéu s6>0 (-); hiéu s6 <0 (+)

Chénh léch SDCK-SDDK phai thu
noi bo (mi 134)

Phdi thu khdc

Chénh 1éch SDCK-SDDK phéi thu
khac (ma 138)

Diéu chinh phdi thu khdc

Phdi thu lién quan dén thanh Iy
T7SCDH

Thu tién lién quan dén thanh Iy
T7SCb

Phdi thu cd tice, loi nhudn dugc chia

Chénh léch SDCK-SDDK Thué&
GTGT dugc khau trir (ma 133)

Chénh 1éch SDCK-SDDK tam trng
(mi 151)

Chénh 1éch SDCK-SDDK hang

mua dang di trén dudng (ma 141)

Chénh 1éch SDCK-SDDK nguyén
vat liéu ton kho (mi 142)

Chénh léch SDCK-SDDK cong cu,
dung cu trong kho (ma 143)

Chénh léch SDCK-SDDK chi phi
SXKDDD (mi 144)

Chénh 1éch SDCK-SDDK thanh
phdm (mi 145)

Chénh 1éch SDCK-SDDK hang héa
ton kho (ma 146)

10

(SDCK-
SDDK)
TK136

(SDCK-
SDDK)
TK138

138

111,112

138

(SDCK-
SDDK)
TK133
(SDCK-
SDDK)
TK141

(SDCK-
SDDK)
TK151
(SDCK-
SDDK)
TK152
(SDCK-
SDDK)
TK153
(SDCK-
SDDK)
TK154
(SDCK-
SDDK)
TK155
(SDCK-
SDDK)
TK156

711, 515,
33311

138

515,
33311
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Hiéu s6>0 (-); hiéu s6 <0 (+)

- Tang gidm cdc khodn phdi
trd (khong k€ 1di vay phai tra,
thu€ thu nhip phai ndp)

Hiéu s6>0 (+); hiéu sd <0 (-)

Hiéu s6>0 (+); hiéu sd <0 (-)

Hi¢u s6>0 (+); hi¢u s6 <0 (-)

(+)

Hiéu s6>0 (+); hiéu sd <0 (-)

Hi¢u s6>0 (+); higu s6 <0 (-)

(-)

(+)

Chénh léch SDCK-SDDK hang gtti
di ban (ma 147)

Chénh 1éch SDCK-SDDK phai trd
cho ngudi ban (ma 313)

Chénh 1éch SDCK-SDDK ngudi

mua tra tién trudc (mi 314)

Thu€ va cic khodn phdi ndp nha
nudc

Chénh léch SDCK-SDDK Thué' va
cdc khodn phdi nop nha nudc (ma
315)

Diéu chinh thué thu nhdp doanh
nghi¢p

Thué’ thu nhdp doanh nghiép phdi
trd

Chi nép thué TNDN (khéng phdn
biét s6 thué¢ TNDN da nép ciia ky
nay, s6 thué TNDN con no tix cdc ky
trudc da nop trong ky nay va s6 thué

TNDN nép trudc (néu cé))

Chénh léch SDCK-SDDK Phéi trd

cong nhdn vién (ma 316)
Chi phi phdi trd TK 335:

- Chénh lgch SDCK-SDDK chi phi
phdi trd (ma 331)

-Diéu chinh chi phi phdi trd 335:
Chi phi lai vay phdt sinh va da ghi
nhan vao két qud kinh doanh trong
ky

Chi trd ldi vay (khdong phdn biét trd

cho ky trudc, trd trong ky va trd

11

(SDCK-
SDDK)
TK157

421

3334

635

335,635

(SDCK-
SDDK)
TK331
(SDCK-
SDDK)
TK131

(SDCK-
SDDK)
TK333

3334

111,112,
113

(SDCK-
SDDK)
TK334

(SDCK-
SDDK)
TK335

111,112,
341,311..

111,112,
113
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Hiéu s6>0 (+); hiéu sd <0 (-)

Hiéu s6>0 (+); hiéu sd <0 (-)

- Tang gidm Chi phi trd trude

Hiéu s6>0 (-); hiéu s6 <0 (+)

Hiéu s6>0 (-); hiéu s6 <0 (+)

- Tién 13i vay da tr3

)

- Thu€ thu nhap doanh nghiép

da nop

)

- Tién thu khéc tif hoat dong
kinh doanh
(+)

+)

+)

- Tién chi khdc tir hoat dong
kinh doanh

)

trudc ldi vay)

Chénh léch SDCK-SDDK phii trd
ndi bo (ma 317)

Chénh 1éch SDCK-SDDK cic
khodn phai trd, phai ndp khac (ma

318)

Chénh 1éch SDCK-SDDK chi phi
trd trude (ma 152)

Chénh 1éch SDCK-SDDK chi phi
trd trude dai han (ma 241)

Chi trd 13i vay (khong phan biét trd
cho ky trudc, trd trong ky va trd

trudc 1ai vay)

Chi np thu€ TNDN (kh6ng phan
biét s6 thu€ TNDN di nop cla ky
nay, s6 thu€ TNDN con ng tir cdc
ky trudc da ndp trong ky ndy va s&
thué€ TNDN nop trudc (néu c6))

Tién thu do nhin ky quy, ky cudc
Thu héi cdc khodn dua di ky quy,
ky cudc

Tién tir cdc t6 chic ¢4 nhan bén
ngoai thudng, hé trd ghi ting qu§
doanh nghiép

Tién trd cdc khodn nhan ky cudc,

ky quy

12

13

14

15

16

(SDCK-
SDDK)
TK142
(SDCK-
SDDK)
TK242

335,635

3334

111,112

111,112

111,112

344

(SDCK-
SDDK)
TK336
(SDCK-
SDDK)
TK338

111,112,
113

111,112,
113

344

144, 244

431,4..

111,112
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)
)

Luu chuyén tién thudn tic hoat
dong kinh doanh

IL Luu chuyén tién tir hoat
dong dau tu

1.Tién chi d€ mua sim, xay
dung TSCP va céc tai sdn dai
han khac

)

)
2.Tién thu tir thanh 1y, nhugng
ban TSCD va cédc tai sdn dai

han khac

(+)

)

3.Tién chi cho vay, mua cdc
cdng cy ng cia don vi khéc

)

)

4.Tién thu hdi cho vay, ban lai
cdc cong cu ng cia don vi
khéc

(+)

Tién chi dua di ky quy, ky cudc
Tién chi truc ti€p tir quy khen
thudng, phiic 1¢i va cdc quy khéc
Ma 08+ ma 09+ ma 10+ma 11+ma

12+ma 13+ma 14 +ma 15 +ma 16

- Chi tién mua sim TSCP

- ting tién cho nha thiu, nha cung
cdp ddu tw TSCD va cdc TS dai han
khdc

- Chi phi x4y dung co bdn phdt sinh

bing tién

1 - Phan thu thanh 1y, nhugng ban
TSCb

2 - Phin chi thanh Iy, nhugng ban
TSCPb

3 - Chénh 1éch thu chi vé thanh 1y,
nhugng ban TSCD (1 + 2)

Chi cho doanh nghiép khéc vay
Chi mua trdi phi€u, tin phi€u, ky

phi€u

20

21

22

23

24

144, 244

431,4..

211

331

241, 1332

111,112,
113
111, 112
811, 635,
13311

331, 338

128, 228

121, 221

111,112

111,112

111,112,
113

111,112,
113

111,112

711,515,
33311
131, 138
111, 112,
113
111, 112,
113

111,112

111,112
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+)

+)

5. Tién chi dau tw gép von vao

don vi khac

)

6. Tién thu hoi ddu tur gép von

vao don vi khic
(+)

7. Tién thu 14i cho vay, 6 tic va

1gi nhuin dugc chia

(+)

(+)

Luu chuyén tién thudn tic hoat
dong ddu e

IIL. Luu chuyén tién tir hoat
dong tai chinh

1.Tién thu tr phat hanh c6
phi€u, nhin v6n gép clia chi

s§ hitu

2.Tién chi trd vén gép cho cédc
chii s¢ hitu, mua lai ¢ phi€u
ctia DN da phét hanh

()

Thanh todn ng goc trdi phiéuy, tin
phi€u, ky phi€u

Thu héi ng gdc cac doanh nghiép
khéic vay

Tién thu do bén lai trdi phi&u, tin

phiéu, ky phiéu

G6p von vao cdc doanh nghiép

khéc

Thu hdi gép von vao cic doanh

nghiép khac

Thu 14i tién giti ngan hang

Thu ¢§ tdc, 1¢i nhudn dugc chia

(n€u cb)

Ma s6 30= ma 21+ ma 22+ ma

23+ma 24+ma 25+ma 26+ma 27

Tién thu do nhin vén truc ti€p tir
NSNN hodc do cdc chi sG hitu gép
von

Nhan cip phit vén dau tw XDCB

25

26

27

30

31

32

111, 112

111, 112

111, 112

221,
222,128,
228

111,
112,113

111,112

111, 112

111, 112

111, 112

121,221

128,228

121,221

111,112,
113

221,222,
128,228

515,
33311

515,
33311

411

414
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Hoan trd vén tryc ti€p cho NSNN 411 111,112
hodc chi sé hitu
3. Tién vay ngin han, dai han
nhin dudgc 33
Nhan tién vay ngin han tir cic t8
111,112 311
chic tin dung
Nhan tién vay dai han tir cic t8
111,112 341
chic tin dung
4. Tién chi trd ng géc vay 34
Tr3 tién vay ngén han cho cic 0 311 111,112,
chuc tin dung 113
Tra tién vay dai han cho céc t§
chite tin dung 341, 315 111,112
5. Tién chi trd ng thué tai chinh 35
6. C6 tic, 1¢i nhudn di trd cho
chi s& hitu 3
Luu chuyén tién thudn tic hoat
dong tai chinh o
Luu chuyén tién thuin trong
ky (20+30+40) >0
Tién va tudng duong tién diu
& 60
anh hudng cia thay ddi ty gid
hdi dodi quy ddi ngoai té ol
Tién va tuong duong tién cudi
ky (50+60+61) 70

LAYy s6 liéu vi du tai cong ty 8 phdn BKBH d€ thi€t 1ap bdo cdo dong tién
vao ngdy 31-12-2005, diu tién chiing ta thi€t 1p bdng phin biét ngudn va st

dung dong tién nhu sau:
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Bdng 5.18. Bdo cdo nguon va sit dung tién mdt ciia céng ty c6 phan BKBH

vao cudingay 31-12-2005 (don vi tinh: dong)

. Thay ddi
TAI SAN Nim 2004 Nim 2005
Nguén St dung
A. TAI SAN NGAN HAN 91.310.598.011| 100.172.191.896
I. Tién va cic khoan tuong duong tién |  7.529.033.775| 11.170.113.788

1. Tién

7.529.033.775

11.170.113.788

3.641.080.013

2. Céc khodn tuong duong tién

II. Cic khoan ddu tu tai chinh ngiin

0
han
1. Pau tr ngidn han
2. Dy phong gidm gid diu tw ngdn han
)
I11. C4c khoan phai thu 24.005.549.325| 26.583.506.752
1. Phéi thu clia khich hang 22.108.789.872| 25.540.870.164 3.432.080.292
2. Tra trude cho ngudi ban 949.748.245 452.810.246 496.937.999
3. Phéi thu ndi bd ngdn han
4. Phai thu theo ti€n do k& hoach hgp
ddng XD
5. Cac khodn phai thu khdc 1.089.225.122 732.040.256 357.184.866
6. Dy phong cdc khodn phai thu khé doi
(142.213.914)]  (142.213.914)
)
IV. Hang ton kho 58.485.823.029| 61.231.246.530
1. Hang ton kho 58.485.823.029| 61.566.390.183 3.080.567.154
2. Dy phong gidm gia hang tdn kho (*) (335.143.653)]  335.143.653
V. Tai san ngin han khic 1.290.191.882|  1.187.324.827
1. Chi phi trd trudc ngén han 437.920.581 299.635.840 138.284.741
2. Thu€ GTGT dudc khdu trir 126.458.605 60.962.500  65.496.105
3. Thu€ va cdc khodn khéc phai thu Nha
nudc
4. Tai sdn ngdn han khéc 725.812.696 826.726.487 100.913.791
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B. TAI SAN DAI HAN 68.223.689.500| 77.687.808.011
I- C4c khodn phai thu dai han 0
1. Phéi thu dai han ctia khdch hang
2. Von kinh doanh & don vi truc thudc
3. Phdi thu dai han n6i b
4 Phai thu dai han khac
5. Dy phong phdi thu dai han khé doi (*)
I1. Tai sdn co dinh 64.780.218.934| 71.262.466.516
1. Tai san ¢& dinh hitu hinh 63.390.053.816| 63.063.651.743
- Nguyén gid 147.994.221.805| 155.971.514.719 7.977.292.914
- Gi4 tri hao mon liiy k& (*) (84.604.167.989)|(92.907.862.977)| 8.303.694.988
2. Tai san cé dinh thué tai chinh 0
- Nguyén gia
- Gi4 tri hao mon liiy k& (¥)
3. Tai san c¢é dinh vé hinh 188.540.376 256.080.000,
- Nguyén gid 256.080.0000  256.080.000
- Gi4 tri hao mon lily k& (¥) (67.539.624) 0| 67.539.624
4. Chi phi xay dung cd ban dé dang 1.201.624.742|  7.942.734.773 6.741.110.031
IT1. Ba't dong san dau tu 0
- Nguyén gid
- Gi4 tri hao mon liy k& (¥)
IV. Céc khodn dau tu tai chinh dai
3.719.715.000
han
1. Pau tv vio Cong ty con
2. Piu trr vio Cong ty lién doanh, lién
két.
3. PAu tr dai han khdc 3.719.715.000 3.719.715.000
4. Dy phong gidm gid CK dau tu dai han
(*)
V. Chi phi tra truée dai han 3.443.470.566|  2.705.626.496
1. Chi phi trd trudc dai han 3.443.470.566| 2.705.626.496 737.844.071

2. Tai san thu€ thu nhap hodn lai
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3. Taisdn dai han khdc

TONG CONG TAI SAN 159.534.287.511| 177.859.999.907
NGUON VON

A.NQ PHAI TRA 78.804.586.416| 81.089.225.534

I. NO NGAN HAN 76.153.983.885 76.178.751.003

1.

Vay va ng ngdn han

30.107.038.869

23.328.613.425

6.778.425.444

. Phai trd ngudi ban

31.162.205.704

45.173.117.606

14.010.911.902

. Ngudi mua tra tién trudc

350.021.544

0

350.021.544

4. Thu€ va cdc khoan phdi ndp Nha
. 4.426.568.833|  2.395.570.134 2.030.998.699
nudc
5. Phéi trd ngudi lao dong 1.146.277.875|  2.059.902.233 913.624.358
6. Chi phi phéi tra 2.579.458.989] 1.665.988.532 913.470.457
7. Phai trd ndi bd
8. Phai trd theo ti€n do k& hoach hgp
ddng xay dung
9. Céc khodn phdi trd, phdi ndp ngin
6.382.412.071 1.555.559.073 4.826.852.998
han khac
10. Dy phong phai trd ngin han
I1. N¢ dai han 2.650.602.531 4.910.474.531
1. Phai trd dai han ngudi ban
>. Phai tra dai han noi bo
3. Phdi trd dai han khac 2.650.602.531| 2.910.474.531 259.872.000
4. Vay va ng dai han 2.000.000.000{ 2.000.000.000
5. Thu€ thu nhap hodn lai phdi trd
6. Dy phong trg cAp mat viéc lam
7. Dy phong phéi trd dai han
B. NGUON VON CHU SG HUU 80.729.701.095 96.770.774.373
I. Von chi s6 hitu 80.468.244.095| 96.553.769.887|
N 28.312.185.34
1. Von dau tu ctia chi s3 hitu 84.312.185.344| 56.000.000.000

4

2. Thing du von ¢d phin

27.382.833.351

27.382.833.351

3.

Vén khéc ctia chi sé hitu
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4. C8 phi€u ngan quy (6.588.010.602) 0| 6.588.010.602

5. Chénh 1éch ddnh gid lai tai sin

6. Chénh 1&ch ty gid hdi dodi 0
7. Quy diu tu phat trién 1.967.555.390|  1.967.555.390 0
8. Quy dy phong tai chinh 494.325.540 494.325.540 0

9. Qu¥ khac thudc von chd sd hitu

10. Lgi nhuan chua phan phdi 282.188.423| 10.709.055.606( 10.426.867.183

11. Ngudn vén dau tv XDCB

II. NGUON KINH PHI VA QuY
) 261.457.000  217.004.486
KHAC

1. Quy khen thudng va phuc 1gi 261.457.000] 217.004.486| 44.452.514

2. Ngudn kinh phi

3.Ngudn kinh phi d3 hinh thinh TSCD

TONG CONG NGUON VON 159.534.287.511| 177.859.999.907

Tffng cOng| 72.016.705.818 | 72.016.705.818

Tl bdo cdo ngudn va st dung tién mit clia cong ty, ching ta k&t hop vdi 3
bang khdc 1a: Bing cin ddi k& todn, bdng can doi tai khodn, bidng bdo cdo két
qua hoat dong kinh doanh dé 14p ra bing bdo cdo luan chuyén tién té (bdo cdo
dong tién hoan chinh), xem bing bio cdo luin chuyén tién té clia cong ty co

phan BKBH nim 2005 (Bing 5.4).
5.3.3. Phuong phap phén tich bdo cdo dong tién

Béo cdo dong tién sé hitu ich cho cdc nha quan tri tai chinh va nhitng ngudi
c6 quan tAm phan tich dudc dong tién ctia doanh nghiép. Cdc nha quédn Iy c6 thé
chii y dic biét t6i nhitng phan loai chinh trén dong tién, hoic nhitng khodn muc
riéng biét trén dong tién thu vao va chi ra d€ danh gid xem cdc chinh sich tai

chinh ctia doanh nghiép c6 mau thuin véi nhau hay khong.
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Ngoai ra, bdo cdo dong tién con dugc st dung d€ ddnh gid cdc qud trinh
nhim dat dudc nhitng muc tiéu da dudc hoach dinh. B4do cdo nay khong tim cdch
1am cho tudng tng cu thé giita dong tién va dong tién chi ra, nhung ching c6 thé
dugc st dung d€ nhan dién nhitng gi mau thudn va ddng chd y. Ching han nhu
nhitng gia ting trong cdc khodn phdi thu va hang tdn kho tao ra cic dong tién chi
ra ¢6 thé 1a mot dau hiéu vé cdc van d€ lién quan dén tin dung va hang ton kho,
theo nhiéu nha phan tich va nghién cifu tai chinh, mot s6 hé sd thudng dung dé

phén tich tinh hinh Ivu chuyén tién t& nhu:

+ Hé so dong tién vao clia tiing hoat dong so véi tdng dong tién vao

(Individual sources of cash inflow / Total cash inflow);

+ Hé s6 dong tién ra d€ trd ng dai han so vé6i tdng dong tién vao (Cash

outflow for long-term debt repayment / Total cash inflow);

+ Hé s dong tién ra d€ chi trd cd tic so v6i dong lvu chuyén rong tir

hoat dong kinh doanh chinh (Dividends / Cash flow from operations).
a. Hé sé dong tién vao tit hoat dpng kinh doanh so véi tong dong tién vao:

Hé s nay cung cAp cho ngudi doc mot ty 1é, mic d6 vé ning luc tao ra
ngudn tién tir hoat dong kinh doanh chinh ctia doanh nghiép. Thong thudng, ty 1&
nay chi€m rat cao (trén 80%) va 13 ngudn tién chii y&u diung trang trai cho hoat
dong dau tu dai han va trd cd tic cling nhu cdc khodn vay ngdn han, dai han.
Tuy nhién, khi phin tich cin dit chiing trong mot bdi cidnh cu thé; chién ludc va

tinh hinh kinh doanh tirng thdi ky.

Mot cdch phan tich thudng lién hé 1a mang hé s6 ky thuc hién so véi cac ky
trudc d€ thd'y xu hudng ting trudng hay su 6n dinh va so vdi cdc doanh nghiép
tiéu bi€u cling nganh hay chi tiéu binh quan nganh d€ do ludng sy bi€n dong

chung vé tinh hinh kinh doanh va dic di€m dong ngan luu.
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b. Hé sé dong tién vao tit hoat dpng ddu tu so véi tong dong tién vao:

Hoat dong dau tu khong k€ dé€n ddu tu tai sdn cd dinh 13 nét dic trung clia
doanh nghiép trong nén kinh t€& thi trudng. Tién té& ludn dudc tinh todn theo gid
tri thdi gian — time value of money, moi ddng tién déu c6 moi trudng luu chuyén
thong sudt trong d6 chi y&u 1a thi trudng chitng khodn. Ngoai ra, doanh nghiép
thudng dau tu vao cdc linh vuc dai han khdc: ddu tu kinh doanh bat dong sdn,
cho thué dai han tai sdn c6 dinh, lién doanh, hiin von,... nhim muc dich tim ki€m

ngudn thu nhip dn dinh 1au dai.

Dong ngin luu ra d€ gia ting cdc khodn dau tu, ngugc lai mot sy thu hoi
cdc khodn dau tu sé& thé hién trén bio cdo luu chuyén tién t& 13 cdc dong ngin
luu vdo. Tuy thudc vao tinh hinh kinh doanh va cdc khodn diu tu d€nn han thu

hoi, hé s6 phan tich s& bi€n dong.

Khi hé s6 nay cang cao tifc dong tién vao tir hoat dong diu tu chi€m ty
trong cao, néu chua c¢6 k& hoach tdi dau tu, doanh nghiép phdi nghi ngay dén
viéc diéu phdi ngudn tién vu tiéu thanh todn cic khodn ng dai han d&n han trd
hoic trd tru6c han d€ gidm chi phi 14i vay. Sau dé, diéu ti€t von cho hoat dong

kinh doanh chinh @€ gidm cdc khodn vay ngdn han.
c. He s6’dong tién vao tit hoat dong tai chinh so véi tong dong tién vao:

Hoat dong tai chinh 12 nhitng nghiép vu 1am thay ddi co cdu tai chinh cia
doanh nghiép. Cu thé 1a: ting gidm cdc khodn vay; ting gidm von chd sé hitu
khi huy dong, phat hanh c6 phi€u; mua lai trdi phi€u, ¢ phi€u; trd c6 tic; 1gi
nhuin giit lai — retained earnings.. Dong tién vdo va ra (inflows — outflows)

tuong ting vdi sy ting gidm trong cdc nghiép vu ké trén.

Néu luu chuyén tién té tir hoat déng kinh doanh khong di cho hoat ddng

diu tu, budc doanh nghiép phai diéu phdi dong tién tir hoat dong tai chinh. P6
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c6 thé 1a mot khodn vay sé dudc ting 1én, phat hanh thém cd phi€u hay 13 sy
gidm di hoic thAm chi ngung trd cdc khodn cd titc. Vi thanh todn ¢d tifc trong
trudng hdp nhu vay 1a khdng c¢é co s§ néu khong phai ban b6t di mot phan cong
ty.

A A N '/\\ /\9 \ . 2y ® /\9 N ./\\ \
d. Hé so dong tien ra dé tra ng dai han so vdi tong dong tién vao:

Trd ng dai han d6i v6i cdc khodn ng chua dén han trd 1am cho hé s& dong
tién ra ting cao va thudng gin lién véi mot chién luge nao d6. Thong thudng
mot ty 1& thanh todn ng dai han so vdi tdng dong tién vao, dat rat thap (5 — 10%)
va dién ra rdt déu din qua cdc nim. Nguyén nhin chinh 12 do tinh chit cda
khodn ng dai han véi cdc diéu khodn thanh todn 6n dinh. Va cdc khoan ng dai
han Iudn gin lién véi cdc du 4n dau tu dai han — c6 thu nhap lau dai. Vi vdy, hé

sO nay thay d6i dot ngdt 1a diéu can quan tAm dé€ tim nguyén nhan gidi thich.

e. H¢ 56" dong tién ra dé tra cé tiic so véi dong tién tit hoat dong kinh

doanh:

Hé s6 dong tién ra d€ trd c6 tic so vdi dong tién rong tir hoat dong kinh
doanh néi 1&én viéc stt dung dong tién thu dugc tir hoat dong kinh doanh dung tra
1gi tifc cho cdc ¢ dong. Pay 1a mot chién luge khd phitc tap. Mot s6 cong ty c6
chinh sach duy tri déu din mifc trd c¢d tic mic di phdi st dung ci cdc ngudn von
khic — k€ ca di vay, khi dong tién tir hoat dong kinh doanh khéng dip tng du,
trong khi d6 mot s6 cdng ty lai c6 chinh sdch “cing rin” ngudc lai. Tuy nhién,
hé s6 dong tién ra dé tra cd tic so vdi dong tién rong tir hoat dong kinh doanh
phai ludn dudc cin nhic trudc nhu cdu ddu tu hay sy cAn thi€t phdi b sung von

cong ty trong tirng giai doan chién lugc kinh doanh.

Khi cong ty quyét dinh (do hoi ddng quan tri) khong chi trd ¢4 tifc, d6 c6

phai 12 dau hiéu bdo riing cong ty dang phat trién?
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G My hién nay, mot s& cong ty cd phin cong cong ndi ti€ng va c6 gid cb
phi€u cdng ty khong ngirng ting cao — do nhu cAu mua ting 1én cia cdng chiing,
trong d6 chd yé&u thudc vé cdc cong ty kinh doanh phan mém, lai 12 cdc cong ty
thudng xuyén chi trd c6 titc thim chi cé cong ty chua bao gid chi 1 ddng ¢ tic

nao, tr ngay thanh lap.
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CHUONG 6

PHAN TiCH CAU TRUC VON

6.1. CAC QUYET PINH CAU TRUC VON

6.1.1. Khai niém

C4u triic von cla doanh nghiép dugc dinh nghia 1a sy k&t hdp s6 lugng ng
ngin han thudng xuyén, ng dai han, ¢ phan wu ddi va vén ¢d phan thudng dudgc
dung dé tai trg cho quyét dinh ddu tu cia mot doanh nghiép. Ngudc lai, ciu tric
tai chinh 12 su k&t hgp nd vay ngin han, nd dai han, ¢d phin uvu dai, v von c6
phan thudng dugc dung dé tai tr¢ cho quyét dinh diu tu § mot doanh nghiép.
Nhu viy, ciu triic von chi 12 mot phan cia ciu tric tai chinh, tiéu biéu cho cic

ngudn thudng xuyén clia tai tr¢ mot doanh nghiép.

P& minh hoa cho khdi niém ciu tric von, gid du cong ty Baker Oil hién c6
10 triéu d6 la ng ngdn han thudng xuyén, 40 triéu ng dai han chua thanh todn, 10
triéu c6 phan wu dii, va 40 triéu cd phin thudng. Trong trudng hdp nay, ciu tric
von hién tai cda Baker 1a “50% ndg, 10% c6 phan wu d3i va 40% cS phan
thudng”. Nhu vay, cdu tric von lién quan dén ty trong clia ng thudng xuyén, c6

phan vu dii, va cd phan thudng thé hién trén bang can d6i k& todn.

Trong phan tich ciu triic von, cAn nhin manh d&n c4u tric von muc tiéu dai
han; tic 12 cAu tric von ma theo d6 daonh nghiép hoach dinh cédc chién lugc td1
uu d€ hoat dong. Pdi v6i hdu hét cic doanh nghiép, cAu tric von hién tai va ciu
triic von muc tiéu hdu nhv gidng nhau, va viéc tinh todn ciu triic von muc tiéu 1a

mot qud trinh don gidn.
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Tuy nhién, d6i khi cdc doanh nghiép lai thdy ring cAn phai thay ddi ciu
tric von hién tai sang mot ciu tric von muc tiéu khdc. Ly do clia sy thay ddi
nay c6 thé lién quan dén viéc thay ddi trong hén hdp tai sin clia doanh nghiép
(va do d6 mot thay ddi trong rii ro cia doanh nghiép) hay mot gia ting trong
canh tranh c6 thé tiém 4n nhiéu rii ro hon. Vi du, d€ ddp Gng véi rdi ro va canh
tranh gia tdng trong cong nghi€p di€n cong tich, Standard va Poor’s, mdt cOng ty
chuyén x&p hang trdi phi€u, da gidm ty 16 ng mong mudn trong ciu tric von cla
cdc doanh nghiép nganh cong tich (phuc vu dién, nuéc) x&p hang AA tir pham vi
42% dé&n 47% xudng con 39% dén 46%. K&t qua 1a nhiéu cong ty cong tich da

thay d8i cau triic von thién vé bdo thd hon.
6.1.2. CAu tric von toi vu

Cau tric von t6i vu 12 mdt hdn hdp no dai han, ¢ phian wu dii, va von cd
phin thudng cho phép t&i thi€u hod chi phi sit dung vén binh quin cda doanh
nghiép. Vi mot ciu tric von cé chi phi st dung von binh quan dudc tdi thi€u
hod, tdng gia tri cdc chitng khodn clia doanh nghiép (va, vi vdy, gid tri cla
doanh nghiép) dugc t6i da hod. Do d6, cdu triic von ¢ chi phi st dung von t6i

thi€u dugc goi la ciu tric von tdi uu.

S6 lugng ng trong cAu tric von tdi wu cliia doanh nghiép dudc goi 1a kha
ning vay ng ctia doanh nghiép. C4u tric v6n t6i wu va, do d6, khd ning vay ng
clia mot doanh nghiép dugc xdc dinh bdi cdc yé€u to: rii ro kinh doanh ctia doanh
nghiép, thu€ suat thué€ thu nhap doanh nghiép va thué& thu nhap c4 nhin, mic do
phd sin c6 thé c6, chi phi dai 1y, vai trd clia chinh sich ciu tric von trong viéc

cung cip cdc tin hiéu vé€ thanh qud clia doanh nghiép cho cdc thi trudng von.

6.1.3. Cdc gia dinh ctia phan tich ciu tric vén
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Pau tién, gid dinh 13 chinh sdch diu tu cda doanh nghiép giit nguyén khong
ddi khi ta xem xét tdc dong clia cdc thay ddi trong ciu tric von d6i vdi gid tri
doanh nghiép va gid tri cia ¢c6 phan thudng. Gid dinh nay c6 nghia 12 mic d6 va
tinh kh3 bi€n cda ldi truc va 1di vay (EBIT) dugc du ki€n khong d6i khi xem
xét cdc thay d6i trong cu triic von. Vi vay, cdc thay ddi vé ciu tric von chi tic
dong d&n phan phai 1di trude thué va 1di vay giita cdc trdi chd, c6 dong vu dii va
c6 dong thudng.

Biing gi4 dinh mot chinh sdch diu tu khong d6i, ching ta gid dinh ring viéc
dau tu do doanh nghiép thyc hién khong 1am thay d8i khd ning trd ng c6 thé&
chdp cta doanh nghiép. Trén thuc t€, gid dinh nay khong phai ldc nao ciing
ding, nhung ddi v6i phan 16n cdc dy 4n dau tu, diy 12 mot gid dinh c6 tinh thuyc
t&, gitp ching ta chid trong vao cdc yé&u t6 quyét dinh chli y€u clia mdt ciu tric

von toi vu.
6.1.4. Cac y€u td khdc cAn xem xét trong quyét dinh cdu triic von
Cdc tiéu chudn nganh

Mot s6 nghién citu cho thay ciu tric von gifta cdc nganh cong nghiép khéc
nhau ri't nhiéu. Cdc nha phin tich tai chinh, cdc ngin hang diu tu, cic cd quan
x&p hang trdi phi€u, cdc nha diu tu ¢ phin thudng va cdc ngin hang thuong
mai thudng so sdnh rii ro tai chinh ctia doanh nghiép, do ludng bdi cdc ty sd kha
ning thanh todn 14i vay, khd niing thanh todn chi phi tai chinh c6 dinh va ty 1&
don by, vdi cdc tiéu chudn hay dinh mifc cia nganh hoat dong. Cé chitng ct 1d
rang 14 cdu tric von cla doanh nghiép thay ddi mot cdch ddnh ké giita cic
nganh hoat dong. C6 chitng ctt § M§ ching han, trong thap nién 90, ty 1é ng dai

han binh quin trong nganh xe hdi vao khodng 43%.
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Ty 1& ndy nay cla nganh nha hang 1a 49%, nganh phan phdi khi thién
nhién 45%, nganh di€n cong ich 1a 50% va nganh mdy tinh la 21%.

Cudc nghién citu clia Kester cho thdy ty 1& ng trén von cd phan thudng clia
doanh nghiép trong nganh gidy 1a 1,36 1an, so v6i 0,079 clia cdc doanh nghiép
trong nganh dudc pham. Kester tim thdy ring cdc doanh nghiép cang sinh 1gi
cao, cang c6 khuynh huéng st dung it ng. Mot s6 nghién cttu khdc cho thiy ty 1€
don bay tai chinh trong ciu triic von c6 tuong quan phii dinh véi tin sudt phd sin

trong nganh.

Ciing c6 ching ct ring cic doanh nghiép phdt sinh cidc dong tién 6n dinh
qua chu ky kinh doanh thudng c¢6 khuynh huéng c6 ty 1& don biy tai chinh cao
hon. N6i chung, cdc doanh nghi€p c6 khuynh huéng tip trung sit véi ty 1€ ng
cia nganh, c6 thé phdn 4nh sy kién 1a phin 16n rii ro kinh doanh ma mot doanh
nghiép gip phai l1a do nganh hoat dong 4n dinh. Mot doanh nghiép chap nhan
cu tric von khdc biét 16n véi mitc binh quan nganh sé& phdi thuyét phuc cdc thi
trudng tai chinh 12 ri ro kinh doanh clia minh ciing s& khac biét dang ké véi rii
ro cia mdt doanh nghiép trung binh trong nganh dé bido ddm cho c4u tric von
khac biét nay.

Tém lai, cdc nghién citu vé tdc dong clia nganh hoat dong ddi vdi cau tric
von thudng di t6i két ludn 1a c6 mot ciu tric von tdi wu cho cdc doanh nghiép cd

thé. Thi trudng s& tudng thudng cho cdc doanh nghiép dat dudc ciu tric von nay.
Tdc dong cua tin hiéu
Khi doanh nghiép phdt hanh chitng khodan mdi, sy kién nay cé thé dugc coi
12 dang cung cAp mdt tin hiéu cho thi trudng tai chinh vé vién cdnh trong tuong
lai cia doanh nghiép hay cdc hoat dong tuong lai do cdc gidm d6c cla doanh

nghi€p hoach dinh.
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Stephen Ross 1ap luin ring nhitng tin hiéu do cdc thay d6i cdu tric von
cung cAp 1a ddng tin cdy vi n€u cdc dong tién tuong lai khong x4y ra, doanh
nghiép phai chiu sd tién phat tic chi phi pha sdn c6 thé c6. N6i chung, cic
nghién citu vé thay d6i cdu tric vén déu cho ring cdc cung tng ching khodn
méi dua t6i cdc ddp tng gia chitng khodn gidm. Viéc mua lai ¢§ phdn thudng la
s& dua t6i cdc 1gi nhuan dugc cong bd duong 16n tir ¢d phan thudng ciia doanh
nghiép. Cdc hanh dong 1am ting don bay tai chinh thudng gin vdi thu nhap c6
phin dudng va cdc hanh dong l1a gidm don bay tai chinh gin vdi thu nhip c6

phin Am.

K&t qua ctia nhiéu cudc nghién cttu vé thay ddi cdu tric von ludn nhi't quan
vdi cdc tdc dong truc ti€p ciia thay ddi, ching han nhu cic 1gi ich cia tim chin
thu€ lon hon, va v6i cd cdc tdc dong thong tin gidn ti€p. Vi vay, khi mot doanh
nghiép thuc hién quyét dinh thay d6i vé ciu tric von, doanh nghiép phai chd y
dén tin hiéu c6 thé c6 vé cdc vién cdnh thu nhip tuong lai va hién tai ctia doanh
nghiép ciling nhu cdc dy dinh cla cdc gidm d6c ma giao dich dudc dé xuit sé

chuyé&n dén thi trudng.
Tdc dong ciia wu tién quadn tri: Iy thuyét trdt ty phédn hang

Myers di cho ring c6 thé khong c6 mot ciu tric von muc tiéu riéng. Ly
thuy€t trat tv phadn hang clia Myers ham y ring cdc doanh nghiép thich i trg
ndi bd hon. Myers 14ap luin ring cdc giam d6c diéu chinh ty 1& chi trd cd tic dé
tranh viéc bdn ¢ phin thudng ra bén ngoai trong khi tranh cidc thay d6i 16n
trong s& luong c6 phadn. N&u cAn phdi c6 tai trd tir bén ngoai, Myers cho ring
cdc chitng khodn an toan nhit nén dugc phdt hanh trudc. Cu thé ng thudng 1a
chitng khodn dau tién dugc phat hanh va von ¢ phdn bdn ra bén ngoai 13 gii

phép cudi cling.
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Uu tién cho tai trg ndi bd dva trén udc mudn tranh cdc bién phdp ky luat va
gidm sat s€ xay ra khi ban chitng khodn mdi ra cong chiing. Ngoai ra, Myers 1ap
luan ring trat ty phan hang tii trg c6 thé phan dnh cdc chi phi phat hianh tuong
ddi cho nhiéu loai chitng khodn khdc nhau. Ly thuyét trit ty phan hang gitip gidi

thich tai sao cdc doanh nghiép sinh 1di cao thudng c6 ty 1& ng thap.
Cdc ham y vé qudn tri ctia ly thuyét cdu triic von

Céc nghién cttu ciu tric von vé 1y thuyét ciing nhu thuc nghiém di cung
cAp cho cdc gidm ddc tai chinh nhitng hi€u biét sdu sdc quan trong. Quyét dinh
cdu tric von 1a mot trong nhitng quyé€t dinh quan trong ma cdc gidm doc tai
chinh phdi quan tAm. Trudc hét, hdu nhu chic chin cdc thay ddi trong ciu triic

von s& dua dén cac thay di trong gid tri thi trudng ctia doanh nghiép.

Thit hai, 1gi ich clia tdm chidn thu€ tir n¢g dwa dén gid tri doanh nghiép gia
ting, it nhat 1a d€n diém ma chi phi dai ly va chi phi phd sin gia ting lam b trir
1gi th& vé thu€ cla nd. Thit ba, ciu tric tdi wu chiu 4nh hudng ning né bdi rii ro
kinh doanh ctia doanh nghiép. Thi tu, khi cdc giam ddc thuc hién cdc thay ddi
hién hién trong cdu tric von cia doanh nghiép, cdc hanh dong nay s& chuyén

cdc thong tin quan trong dén cdc nha diu tu.

Cdc vdn dé dao diic: Tdc dong ciia mua lai bang vén vay (LBO) déi véi ¢
dong

T8¢ do nhanh chéng clia cdc vu sdp nhdp va mua lai trong thap nién 1980
da néu 1én nhién vin d& ding chd y lién quan dén quyén cda nhiéu cd dong
kh4c nhau trong cdc giao dich nady. Cdc mua lai bing von vay dua dén cdc gia
ting 16n hon trong s6 lugng ng dung d€ tai trg mot doanh nghiép — trong vai

trudng hdp 1én dé€n 95% cu tric von.
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Viéc stt dung s6 lugng ng 16n ndy cho phép mot nhém nhd cdc nha diu tu
mua lai quyén s& hitu va ki€m sodt mot doanh nghiép 16n chi véi mot diu tu von
c6 phan tudng ddi nhd. Ganh ning cic chi phi tai chinh ¢ dinh tir viéc tai trg ng
ciing budc cdc gidm doc gia ting t6i da hiéu ning hoat dong clia doanh nghiép
vira mua lai. Cdc 1di ich nay clia cdc mua lai bing von vay dugc chitng minh va

ghi nhan t6t trong c4c tai liéu.

Tuy nhién, cdc 1gi ich nay khong phai kém theo cdc chi phi ddng ké. Vi du,
hiéu ning hoat ddng gia ting thudng dat bing cdch cidt gidm viéc 1am, cdt gidm
tién luong, va déng clra cdc nha may hoat dong khong hiéu qui. Viéc mua lai
bing von vay cdng ty Safeway lam cho 63.000 gidm ddc va nhan vién bi mat
viéc do bdn va dong cira cdc ctra hang. Cac nhdn vién nay khi dugc cdc chii mdi
clia cdc ctfa hang nay tdi tuyén dung phai chdp nhan mic luong thap hon trudc
rat nhiéu. Nhiéu t§ chtic bi mat cic déng gép va hd trg rdt 16n cla cong ty

Safeway hao phong truée day.

Céc trdi chii cda cong ty vira bi mua lai cling gdnh chiu mot khodn thu 15
16n trong gid tri trai phi€u clia ho khi mot mua lai bing von vay dugc cong bo.
Trong viéc mua lai RJR Nabisco, Cong ty Metropolitan Life Insuarance va céc
trdi chli khdc da khdi kién vé cdc thua 16 ma céc trdi chi ctia RJR phdi gdnh
chiu vao lic mua lai nay.

Mua lai biing v&n vay dit ra cic van dé dao dic quan trong. Cdc quyén 1gi
c6 tinh canh tranh clia c8 dong sé& dugc gidi quyé&t nhu thé nao trong cdc mua lai
bing vén vay va trong cdc giao dich tai chinh quan trong khdc? Tuy nhién, cic
ciu hdi nay it khi c6 dugc cau trd 13i don gidn. Mot vai van dé ciAn xem xét khi

thdo luan v€ tinh dao difc clia cdc mua lai bing von vay.
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e C6 phai viéc duy tri s6 lugng nhin vién va cdc co sé hoat dong
khong hiéu qué lam giadm kha ning canh tranh cia doanh nghi€p véi

cdc doanh nghiép khdc 1a vi 1¢i ich 1au dai cia nhan vién khong?

» Trong cdc giao dich mua lai bing vén vay, cdc trdi chii ¢ thuc sy bi
thiét hai, khi tinh d&n cdc diéu khodn bio vé trong hgp dong ky két
lic ho mua trdi phi€u véi méi lién hé giita 16i titc trdi phi€u va thod
hié€p bdo vé khong?

Cdc doi héi ciia nha cho vay va co quan va co quan xép hang trdi phiéu

Céc nha cho vay va cdc cd quan x&p hang trdi phi€u thudng dinh ra céc gidi
han cho viéc Iwa chon ciu triic von cia doanh nghiép nhu 13 mot diéu kién dé
cung cap tin dung hay duy tri x€p hang ctia trdi phi€u hoic c6 phan uu dai. Thi
du, Standard & Poor’s dd 14ap cdc dinh chudn trong bing dudi diy d€ x&p hang
nd ctia nganh dién cong ich. Céc ty s6 trong bidng nay khong chi 1a cdc yé&u td
dugc xem xét khi 14p bdng x&p hang trdi phi€u cho mdt doanh nghiép, ma con 1a
cdc huéng din rat quan trong ma mdt doanh nghiép phdi tudn thd n€u mudn duy

tri hay cdi ti€n x&p hang tin nhiém clia minh.

Hang Kha niang thanh todn 13i vay DPon bay tai chinh
AAA L6n hon 4,5 1an It hon 41%
AA Tir 3,5 d&€n 5,0 1an Tir 39 dén 46%
A Tir 2,5 d&€n 4,0 1an Tir 44 dén 52%
BBB Tur 1,5 dén 3,0 1an Tu 50 dén 58%
BB It hon 2,0 1an L6n hon 56%

Bdng 6.1. Tiéu chudn xép hang trdi phiéu dién céng ich
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Su khéng thich riii ro ciia cp qudn ly

Viéc cdp qudn ly c6 sdn 1ong chdp nhan rii ro hay khong thudng cé tic
dong 16n dén cAu triic von ma doanh nghiép lwa chon. Mot vai gidm ddc chap
nhin cdc ciu tric von c6 nhiéu rii ro mdt cdch khic thudng hay c6 mdc rii ro
thAp mot cdch khic thudng. Khi mot ciu tric von dudi t8i vu duge chon, thi

truong tai chinh s€ phat doanh nghi€p vi hanh ddng (lya chon) nay.

Thi duy, ty 1& ng trung binh ctia nganh nugc gidi khat § My trong thap nién
9012 41%. Ty 1€ ng cla cdng ty Adolph Coors 1a 0%, do chinh sdch tai trg vira la
chii nhén vita la gidm déc cuc ky bio thi. Hiu hét cdc nha phan tich déu dong
ring Coors c6 thé thém mot s6 lugng nd vao ciu triic von cia minh mdt cdch an
toan d€ tir d6 ha thap dugc chi phi st dung von binh quin va 1am gia ting gid tri
thi trudng ctia doanh nghiép. Cooors c6 kha ning duy tri ciu triic von nay vi gia
dinh Coors ki€m sodt 100% c6 phin c6 quyén bd phi€u. N&u quyén ki€m sodt
ctia chli nhan kiém diéu hanh nay khong hién hitu, ra't c6 thé Coors s& bi cdc chii
nhin méi mua lai va chd nhidn méi nay nay sé& diéu chinh c4u tric von clia cong
ty mot cdch dang k€. Cdc khdc biét trong chinh sdch vé ciu tric von thich hdp
cho mot doanh nghi€p 1a mdt dong lyc chinh ddng sau nhiéu mua lai bing von

vay (LBO).

6.2. PHAN TiCH CAU TRUC VON

6.2.1. Phan tich EBIT - EPS

Phan tich EBIT-EPS 12 mot ky thuat phan tich dugc diung d€ xdc dinh cédc
tinh hudng mot doanh nghiép nén st dung don biy tai chinh. V& cd bdn, né lién
quan dén tinh todn thu nhap mdi ¢ phin tai cdc mic EBIT khdc nhau cho cic
phuong 4n tai trg c6 st dung don bay tai chinh va tai trg hoan toan bing vén cd

phin. Va thong tin nay c6 thé dugc dung d€ dd thi hod thu nhap mdi ¢d phin so
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vdi di€m hoa vén EBIT va xdc dinh cdc mirc EBIT ma don bdy tai chinh s& c6

1gi cho doanh nghiép.

LAy vi du tai cong ty Macbeth Spot Removers hién c6 mdt ciu triic chi gom
c6 ¢d phan thudng (35 triéu ¢d phan). Gid du 1a Macbeth dang xem xét viéc md
rong hoat dong va dang thaAm dinh hai phuong 4n tai trg &€ Iya chon. Phudng 4n
1, tai tr¢ hoan toan bing von ¢d phan, lién quan dén viéc ban thém 15 triéu cd
phan thudng véi gid 20$ mdi cd phadn. Phuong 4n 2, tai trg thém biing ng, lién

quan dé€n viéc phat hanh 300 triéu d6 la trdi phi€u 13i suit 10%.

Né&u chdp nhin phuong 4n 1, ciu tric von cla cdng ty van 1a cu tric von
tai trg hoan toan biing vén ¢d phan. Nhung n€u chip nhian phuong dn 2, ciu triic
von cla cong ty sé chuyén sang ciu triic von c6 st dung don bAy tai chinh. Vi
phuong 4n 2 lién quan dén viéc st dung don bay tai chinh nén vin dé co bin ma
phuong thic tai trg nay dit ra 1 liéu viéc st dung don biy tii chinh c6 dem dén

1gi ich t5t nhat cho cdc ¢d ddng hién hitu cia doanh nghiép hay khong.

203



Don vi tinh: triéu do la

EBIT =75 EBIT = 125
Phuong 4n 1 — Tai tr¢ hoan toan biing vén cd phin
EBIT 75 125
Lai vay - -
EBT (lai trudc thué) 75 125
Thu€ thu nhdp doanh nghiép (40%) 30 50
EAT (1ai sau thué) 45 75
S& ¢ phan chua chi trd (triéu c§ phan) 50 50
EPS 0.90 1,50
% thay d6i trong EBIT +66,67 %
% thay ddi trong EPS +66,67 %
Phuong 4n 2 — Tai trg ¢6 sit dung don bay tai chinh
EBIT 75 125
Lai vay 30 30
EBT (lai trudc thué) 45 95
Thu€ thu nhip doanh nghiép (40%) 18 38
EAT (1ai sau thué) 27 57
S& ¢ phan chua chi trd (triéu c§ phan) 35 35
EPS 0.77 1,63
% thay d6i trong EBIT +66,67 %
% thay ddi trong EPS +112%

Bdng 6.2. Phan tich EBIT — EPS — céng ty Macbeth
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Bdng 6.2 minh hoa tinh todn EPS tai hai mdc EBIT gid dinh khac nhau cho
cé hai phuong thirc tai trg. Vi mdi lién hé gitta EBIT va EPS Ia tuyén tinh, hai
diém tinh trong bing 6.2 c6 thé dudc ding d€ @6 thi hod mdi lién hé cho mdi

phuong 4n tai trg.

N&u EBIT thap hon 100 triéu d6 la, thu nhadp mdi c¢6 phin clia phuong dn
tai trg hoan toan bing von c6 phin cao hon phuong 4n tii tr¢ & phuong 4n 2.
Tuong tGng, & cac mitc EBIT 16n hon 100 triéu dd la, thu nhap mdi ¢8 phin cao
hon khi st dung phuong 4n tai trg ¢6 st dung don bay tai chinh. Con s& 100 triéu
dd la dudc goi 1a di€m hoa von EBIT. Theo dinh nghia, tai diém hoa von EBIT,
thu nhap mdi cd phin cda hai phudng 4n tai tr¢ c6 si dung don bay tai chinh va

tai trg hoan toan bing von c6 phan thi bing nhau:
EPSpr = EPSg (6.1)
Phuong trinh xdc dinh di€ém hoa von EBIT dudc viét nhu sau:

EBIT(1-T) _ (EBIT -R)(1-T)
NE NDE

EPS =

(6.2)

Vi Ng tiéu biéu cho s8 c6 phan thudng chua chi trd tuong tng cia phuong
4n tai trg hoan toan bing von ¢d phan. Npg tiéu bi€u cho sd ¢d phan thudng chua
chi trd ctia phuong 4n tai trg c6 sit dung don bay tai chinh.

Phuong trinh nay c6 thé dugc dung d€ tinh todn truc ti€p mic EBIT hoa
von. Tai mitc EBIT hoa v6n ndy, thu nhadp mdi c§ phin clia hai phuong 4n tai trg
bing nhau.

Vé6i cac dir liéu trong vi du & bang 6.2 cho ta mic EBIT 1a 100 triéu do la
tai di€m hoa von:

EBIT(1-40%) _ (EBIT -30)(1-40%)
50 35

EPS =
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21EBIT = 30EBIT - 900
9EBIT =900
EBIT = 100 (triéu do la)

Trong phuong 4n tai tr¢ hoan toan biing von c¢d phin, mot gia ting 66,67%
trong EBIT (tir 75 triéu do la 1én 125 triéu do la) dua dén mot gia ting 66,67%
trong thu nhiap mdi cd phan (tir 0,9% 1én 1,5$), hay do6 nghiéng don biy tii chinh
12 1,68. Mot sut gidm tuong ty trong thu nhap mdi ¢S phan s& xdy ra néu EBIT
giam.

Bién thién rong hon nay trong thu nhap mdi ¢ phan xdy ra v6i phudng dn
tai tr¢ c6 st dung don bAy tai chinh 12 mdt minh hoa cda rii ro tai chinh, vi rdi
ro tai chinh dudc dinh nghia 13 tinh kha bi€n gia ting trong thu nhap mdi ¢ phan
do viéc stt dung don biy tai chinh ctia doanh nghiép. Khi cdc yé&u t6 khic bing
nhau, mot gia ting trong ty 1& tai trg c6 st dung don bay tii chinh s& lam gia

ting rdi ro tai chinh cia doanh nghiép.

EPS ( D6 1a) Tai tr¢ ng
A Tai trg co
han thuén
1 ) R L : P &
1,50 |- Loithé caa | // !
tai tro biang Lgi thé cia
c6 phan tai trg bang
1,00 ng vay
0,90
0,77
0 5 5 » EBIT ( triéu
75 100 125 D6 la)

Db thi 6.1. Phan tich EBIT — EPS: Céng ty Macbeth
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Budéc 1: Tinh todn mitc EBIT du kién sau khi mé rong hoat dong. Cin cit trén
kinh nghiém hoat dong d3 qua clia Macbeth va mdt dy ki€n vé tdc dong clia
viéc m§ rong kinh doanh, gidm doc tai chinh u6c tinh EBIT duy kién sé 1a 125

tri€éu $/ndm trong cdc diéu kién hoat dong binh thudng.

Budc 2: Udc lugng tinh khd bién cia micc loi nhudn kinh doanh nay. Dua
trén thanh qua qud khi cda cong ty qua nhiéu chu ky kinh doanh, d6 1éch chuin
ctia 1gi nhudn kinh doanh dugc udc lugng vao khoang 25 tri€u$/nam. (Gia du 1ai

trudc thu€ va 1ai vay dugc phan phdi chudn hay it nhat vao khodng d6).

Budc 3: Tinh todn diém hoa von EBIT giita hai phitong dn tai tro — thém ng
méi hay duy tri cdu triic von 100% vén cé phdn. Dung phuong phdp phin tich
EBIT — EPS vira trinh bay, gidm d6c tai chinh di tinh dugc di€m hoa von EBIT
14 100 triéu $.

Budc 4: Phén tich cdc udc lugng nay trong boi cdnh riii ro ma cong ty sdn
sang chdp nhdn. Sau nhiéu cudc thio luin, cong ty quyét dinh sin sang chip
nhan mot co hdi 25% ldi trude thué va 1di vay trong mdi nim sé& thap hon di€m
hoa vén va mot ¢ hoi 5% doanh nghiép sé phdi bdo cdo 16 trong tirng nim. DE
hoan tat phin tich nay, cin tinh x4c suat 1ai tru6c thu€ va 1ai vay sé thip hon
di€m hoa vén EBIT; tic 1 xdc sudt EBIT sé& it hon 100 triéu $. Trén dudng cong

phan phdi chuidn nay sé tudng duong vdi:

, = 100triéu$ —125triéu$ _

-1,0 6.3
25triéu$ (6-3)

Hay do 1éch chudn 1,0 dudi trung binh. X4c sudt EBIT s& thip hon d6 léch
chuén 1,0 duéi trung binh 12 15,87% (xem phan phu luc phan phdi chuin cia z &
cudi sach). Vi vdy, trén cd sd tiéu chuin diém hoa von EBIT, ciu tric von méi

dugc dé xui't c6 vé chap nhin dudc.
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Bay gi¢ ta phdi phan tich x4c suit chiu 15. D6 1a xdc sudt EBIT sé& it hon chi
trd doi hoi 30 triéu $. Trén dudng cong phan phdi chuin, diém nay tudng dudng
véi:

, = 30triéu$ —125triéu$

-3,8
25triéu$

Hay dd léch chuén 3,8 duéi trung binh. Xdc suit EBIT sé it hon do 1éch
chuén 3,8 dudi trung binh ti€n t6i O (xem phan phu luc phan phdi chudn clia z &
cudi sdch). Theo tiéu chuidn nay gidm ddc tai chinh cia Macbeth c6 thé rit yén

tam khi dura dé xua't cAu triic von thién vé sit dung don biy tai chinh.

Né&u mot trong hai hodc cd hai thir nghiém nay cho thdy ciu tric von dé
Xudt c6 mitc d6 rii ro khong thé chdp nhin, gidm ddc tai chinh s& phai lap lai
phan tich nay ddi véi cdc mic ng thap hon cic tiéu chuin do doanh nghiép dinh
ra, gidm ddc tai chinh c6 thé mudn xem xét cic miic nd cao hon mitc dé nghi

phdt hanh 300 triéu $ trdi phi€u.

Budc 5: Xem xét cdc chitng cit thi truong dé xdc dinh cdu triic von dé xudt cé
qud riii ro khong. Viéc 1am nay lién quan dén cdc di€ém sau: mic d6 rii ro kinh
doanh cta doanh nghiép, dinh mitc nganh cho cic ty s6 don biy va chi s6 kha

ning thanh todn, khuyén cdo clia cdc ngdn hang d6i v6i doanh nghiép.

Bu6c nay chi thuc hién sau khi ciu tric von dé xuit ddp ng dudc cdc thi
nghiém “nodi bd” vé tinh kha thi ctia né. Pon biy tai chinh 13 mdt con dao hai
ludi: 1Am ting 1¢i nhuan dy ki€n nhung cling 1am ting rii ro. Néu gia ting trong
rii ro cdm nhan dugc 16n hon gia ting trong thu nhap du ki€n, chi phi st dung
von binh quin ctia doanh nghiép c6 thé ting thay vi gidm, va gid tri cda doanh

nghiép s€ sut giam.
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Don bdy tai chinh va gid cé phan: Cau hdi quan trong nhat dit ra tir phan
tich EBIT — EPS 14 tdic dong ctia don bdy tai chinh ddi véi gid c¢d phin thudng
ctia doanh nghiép nhu th€ nao? Cu thé, phuong 4n tai trg nao s& lam cho gid cd
phin cao hon? Gi3d du Macbeth cé thé hoat dong ¢ mitc EBIT 125 triéu do la.
N&u cong ty chon phuong 4n tai tr¢ c6 st dung don biy tii chinh, EPS s& bing
1,63$ va néu cong ty chon phuong 4n tai trg hoan toan bing von c6 phan. EPS
s& bing 1,5$. Nhung gid c¢d phin lai tuy thudc vao ty s6 gid thu nhap (P/E) ma
thi trudng chitng khodn phan b3 cho mdi phuong dn. N6i cdch khdc, gid ¢ phan
khong chi tuy thudc vao EPS ma con phu thudc vao ty s6 gid thu nhap P/E clia
doanh nghiép. Gid du thi trudng chiing khodn sé& phan tich va dy bdo ty s6 P/E la
10,0 cho ¢& phin thudng cia cong ty néu chon phuong 4n tii trg hoan toan bing
¢d phan thudng va 9,8 néu chon phuong 4n tai trg ¢ st dung don by tai chinh.
C6 thé tinh gid cd phan thudng Py cho cd hai phuong 4n sau:

Py =EPS x P/E

Phuong 4n tai trg hoan toan bing ¢d phan thudng:
Py =10,0 x 1,50$ = 15%

Phuong 4n tai trg c6 sit dung don biy tai chinh:
Py =9,8 x 1,63% = 15,97 hay tinh tron 16$

Céc tinh todn trén cho thdy trong trudng hdp nay thi trudng chitng khodn da
dit mot gid tri cao hon cho c6 phan thudng clia cong ty néu phuong 4n tii trg cé
st dung don bay tii chinh dudc chon thay vi phudng 4n tai trg hoin toin biing
von ¢d phan. Luu y ring thi trudng chitng khodn ciing c6 thé phan b6 mot ty s6
P/E hoi thap hon cho phudng dn tai trg cé si dung don bay tai chinh, bdi vi thi
trudng chitng khodn da thira nhin gia ting rii ro tai chinh gin vdéi phuong 4n tai

trg nay. Nhung ciing c¢6 thé rii ro gia ting nay s& dén bu nhiéu hon bing gia
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ting EPS c6 thé c6 khi st dung don by tii chinh va diéu nay c6 thé 1am cho gid
c6 phan cda phuong 4n tai trg bing don bay tai chinh s& cao hon phuong 4n tai

trg bing von cd phan.

Nhitng minh hoa cho thdy ring ngay cd khi doanh nghiép da dat dugc trén
di€m hoa von EBIT 1a 100 triéu $ thi doanh nghiép ciing chua thé xay dung mot
ciu triic von c6 st dung don biy tai chinh. Nhin dinh nay trdi ngugc hoan toan
véi suy nghi cla chiing ta trudc day khi cho ring néu doanh nghiép vugt qud
di€m hoa von EBIT thi mot ciu tric von thién vé st dung don bay tai chinh ¢

v& nhu 1am 1¢i cho ¢8 ddng nhiéu hon so EPS cao hon.

Nhan dinh nay d3 bd qua y&u t& gid ¢d phin clia doanh nghiép, c6 thé EPS
ting 1én nhung gid cd phin lai khong ting hodc thim chi c6 thé gidm. Vay lam
th€ nao dé€ bi€t dugc mic EBIT ma tai d6 lam t8i da hod gid tri thi trudng cda

doanh nghiép.

Piém hoa von gid thi trudng 13 di€ém ma tai d6 néu EBIT dy ki€n thdp hon
di€m hoa von thi trudng thi ciu tric von thién vé sit dung von cd phan sé& c6 1gi
hon. Ngudc lai n€u EBIT dy ki€n vuot qua di€m hoan vén gid tri thi trudng thi
ciu tric von thién vé st dung don biy tii chinh sé 1am t5i da hod gia tri thi

trudng cia doanh nghiép.
Pi€m hoa von thi trudng duge xdc dinh bing phuong trinh:

| EBIT(1-T)|P/E: _[(EBIT-R)(1-T)P/Ex |

NE NDE

0,6x EBITx10 _ 0,6%(EBIT —30)%9,8
50 35

210EBIT = 294EBIT — 8.820

84EBIT = 8.820
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EBIT = 105 triéu $

N&u nhu gidm ddc tai chinh dy bao EBIT thap hon diém hoa von gia tri thi
trudng 12 105 triéu $, ciu tric von c6 phin sé 1am ting gid tri thi trudng cla
doanh nghiép. Nguogc lai, n€u EBIT dy ki€n vugt di€m hoa von gia tri thi trudng
12 105 triéu $ thi c4u tric von thién vé sit dung don biy tai chinh s& 1am gia ting

gid tri thi trudng.

Tém lai, doanh nghiép c6 thé gia ting thu nhap cho c§ dong bing cich gia
ting mifc rdi ro tai chinh. Tuy nhié€n, vi gia ting rdi ro c6 khuynh huéng lam gia
ting chi phi st dung von (twong ty nhw mot sut gidm trong ty sd P/E), gidm doc
tai chinh phai ddnh gid, xem xét viéc ddnh d6i giita thu nhdp mdi c6 phin cao
hon cho cdc ¢ dong vdi chi phi sit dung von cao hon d€ tir d6 dua ra mot quyét
dinh hiéu qué hon.

6.2.2. Phan tich mat kha niing chi tra tién miit

C4c ty s6 khd ning thanh todn 13i vay, kha niing thanh todn cdc chi phi c&
dinh va kha ning thanh khodn khong cho ta mot hinh 4nh diy dd vé vi th& kha
ning thanh todn clia doanh nghiép. Mot doanh nghiép bi coi 12 mit kh3 niing
thanh todn vé mit ky thuat né€u khéng ddp tng dugc cdc nghia vu ng hién hanh

(ngdn han).

Do d6 chiing ta can mdt s6 do toan dién hon vé€ khd ning ddp tng cdc nghia
vu ng ctia mdt doanh nghiép khi doanh nghiép st dung thdong tin nay trong viéc
hoach dinh ciu tric von. S& do ndy phdi tinh cd tién mit c6 sidn va tién mit du
ki€n phdt sinh trong tuong lai. Donaldson cho ring mic do clia cdc chi phi tai
chinh ¢d dinh cia mot doanh nghiép (bao gdm lii vay, c6 tic wu dii, nghia vu
quy hoan trdi va thanh todn tién thué tai sin) thé hién kh3 ning vay nd ctia mot
doanh nghiép s& tuy thudc vao s& du tién mit va cdc dong tién rong du ki€n c6
s&n trong mot trudng hop xau nhit (giai doan suy thodi). Phan tich nay doi hdi

chuidn bi mot ngan sdch tién mit chi ti€t theo cdc diéu kién suy thodi gid dinh.
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Donaldson dinh nghia s& du tién mit rong CBg clia mot doanh nghiép trong

ky suy thodi la:
CBR = CB() + FCFR

Véi CBg 1a s6 du tién mit (vd cdc chitng khodn thi trudng) vao dau ky suy
thodi, va FCFg 1a cdc dong tién tu do du ki€n ph4t sinh trong ky suy thodi.
Ching han, vao thdng 9 nim 1999, AMAX Corporation, mot cong ty thi nguyén
thién nhién & MJ, bdo cdo mdt s6 du tién mit v cdc chitng khodn thi trudng
khodng 154 triéu d6 la. Sau nhiéu 1an thdo luin, gid du gidm ddc tai chinh du
bdo ring dong tién tu do 1a 210 triéu do la trong mot ky suy thodi du ki€n 1 nim.
Dong tién ty do nay phdn 4nh cdc dong tién hoat dong trong sudt thdi ky suy
thodi va cdc chi phi tai chinh c6 dinh ngdn han doi hdi. V6i cdu tric hién tai,
gdm khodng 32% nd, s6 du tién mit vao cudi k¥ suy thodi sé& 1a 364 triéu do la
(154 triéu d6 la cong v6i 210 triéu do la). Gid du ring ban quén Iy cia AMAX
dang xem xét mot thay ddi trong ciu tric von, s& 1am ting thém 280 triéu do la
tién 14i sau thu€ hang nim va chi trd qu§ hoan trdi (tifc 1a cdc chi phi tai chinh
c6 dinh). K&t qua 12 mot s du tién mit vao cudi ky suy thodi bing:

CBg = 154 tri€éu + 210 tri€éu — 280 triéu = 84 trié¢u

X4c suit xay ra

~=— O = 140 triéu $

|

|

|

1

|

5 ! 5 , 5 L 5 5 5 !

-210 -70 70 2"0 350 490 630
Dong tién tu do
FCER =210 tri¢u$ (FCFyp) (triéu $)
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X4c sudt xay ra

< 0=140 triéu$

T T T T T T T T

280 -140 0 |140 280 420 SO dutién
p— . mit (CBg)
CBRr =84 tri¢u $ (tridu $)

Do thi 6.2. Phan tich dong tién tu do (FCFg) va s6 du tién mdt (CBg)

Céc gidm ddc tai chinh cia AMAX phdi quyét dinh xem s& du tién mit du
ki€n 84 triéu d6 la ndy c6 tao mot khodng cdch di an toan (trdi dém) trong mot

ky suy thodi hay khong.

Phan tich nay c6 thé nang 1&n thanh nghé thuit n€u gidm d6c tai chinh xdc
dinh dugc phan phoi xdc sudt clia cdc dong tién ty do du ki€n trong mdt ky suy
thodi. Thi du, n€u cdc gidm ddc clia AMAX, qua kinh nghiém trong qué kht, tin
ring cdc dong tién ty do dugc phan phdi gin (xap xi) chuin vdi gid tri du kién
trong ky suy thodi mdt nim 1a 210 tri€u d6 la va mot do 1éch chuin 140 triéu do

la, ho c6 thé tinh dugc xdc sud't can tién mit n€u vay thém nd méi.

Xdc sudt can tién mit bing véi xdc suat k&t thiic suy thodi véi s6 du tién
mit bi Am. Phin phdi xdc suat clia s6 du tién mit cia AMAX sé& c6 cing dang
x4p xi chuin véi mot dd 1éch chuidn o 1a 140 triéu d6 la vSi phan phdi xdc sudt
cia dong tién tu do. Nhung c6 diéu phan phdi chuin ctia dong tién tu do s& dich
chuyén sang trdi tif mot gid tri trung binh 210 triéu d6 la d&€n mot gid tri trung
binh mdi 12 84 triéu d6 la [tidc 12 s6 du tién mit dau ky (154 tri€u do la) cOng véi

cdc dong tién tu do (210 triéu dd la) trir di cdc chi phi tai chinh c6 dinh ting
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thém (280 triéu d6 la)]. S& dung mot phuong trinh tuong duong phudng trinh 6.3,
véi s§ du tién mit (CBg) 13 bi€n s6 clia tién 14di thay vi EBIT, s6 du tién miit

bing 0% 13 tuong duong véi di€m sau day trén dudng cong phan phdi chudn:

, — 05-84.000.0008 _

-0,6
140.000.000%

Ta c6 x4c sudt cia mot gid tri z bang hay it hon -0,60 1a 27,43% (xem phu
luc cudi gido trinh). Nhu vay, v6i mot gia ting 280 triéu do la trong cdc chi phi
tai chinh cd dinh, xdc sudit AMAX can tién mit trong k¥ suy thodi mot nim vao

khoang 27,43% (tiic ving ddm trong d6 thi 6.2)

Gidm doc tai chinh cia AMAX c6 thé cdm thidy mifc rdi ro nhu thé 13 qud
16n. N&u ho chi mudn gid dinh mot rdi ro can tién mit 1a 5% trong ky suy thodi
mdt nim, ho c6 thé dinh s6 tién chi trd va quy hoan trdi tdng thém (tic cdc chi
phi tai chinh ¢ dinh) mdt cdach an toan. Trudc tién, chiing ta tim céc con so clia
dd 1éch chuén (z) vé phia trdi cda gid tri mong dgi s& cho mot xdc sudt xdy ra
5% trong phan dudi thip hon clia phan phdi (tic 1a viing in didm trong dd thi 6.3).
T phu luc cudi gido trinh, ta tim dugc gid tri cia z 1a x4p xi -1,65. K& tiép,
chiing ta tinh s6 du tién mit du ki€n cin vao cudi ky suy thodi mot nim néu rii
ro can tién mit dugc gilt § mitc 5%:

(0$~CBy)

" 140.000.000$
CB: = 231.000.000$

z=-1,

Cudi cung, vi gidm ddc tai chinh cia AMAX dy ki€n budc vao ky suy thodi
v6i 154 triéu d6 la tién mit va phdt sinh 210 triéu d6 la dong tién ty do trong ky
suy thodi mot nim, cong ty chi c6 thé chdp nhian thém 133 triéu d6 la (tic 154

triéu + 210 triéu — 231 triéu) cdc chi phi tai chinh c6 dinh.
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Su sdn 1ong clia giam ddc tai chinh chidp nhin rdi ro di kém vdi can tién
mit tuy thudc vao nhiéu yé&u td, bao gdm cdc ngudn quy c6é sdn tir cdc han mifc
tin dung chua thanh todn véi ngan hang, doanh s& ban chitng khodn dai han, c6
phin wu ddi va ¢ phan thudng mdi, cic ngudn quy cé thé cb co cit gidm chi

e Al A e Nk 22 AR il o\ L f e aND L2

ti€u trong th™>: ~~= "=~
Xdc xuat xay ra

—~=— ¢ = 140 tri¢u $

5%
-140 0 140 ‘ 280 420 560
L S6 du tién mit
CBr (CBp)(tridu $)

D0 thi 6.3. Cong ty AMAX: Phén phdi xdc sudt sé du tién mdt
6.2.3. Xdc dinh ciu tric von dua trén ty suat 1¢i nhuan trén von CSH:

Céc phuong phdp phin tich truyén thdng trén dugc phan tich dinh lugng
thong qua dd thi s& cho ngudi ra quyét dinh c6 cdi nhin chi€n ludc ddi vdi tai
chinh cia doanh nghiép trong tuong lai, trong phin tich EBIT — EPS thi ddi
tugng phan tich 12 cdc cong ty ¢d phan c6 Ng (56 ¢d phdn thuong chua chi trd
tuong ing ciia phiong dn tai tro hoan toan bdng vén cé phdn) hay Npg (s6 ¢
phdn thuong chua chi trd ciia phuong dn tai trg c¢é sit dung don bdy tai chinh).
Trén thuc t&€ cdc giam doc tai chinh tai cdc doanh nghiép c6 thé quyét dinh ciu
triic von thich hgp thong qua chi tiéu ty suit 1¢i nhuin trén vén CSH ma khong
can thong qua Ng va Npg. Cdc gid dinh cAn nghién cifu nhu sau:

£ Ty 1é 1gi nhuan trudc thu€ va 14i vay trén tong tai san la a%.

# Toan bd nd 1a ng vay, 14i sudt ng vay doanh nghiép khi vay 1a b%.
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# Thué suat thu€ thu nhiap doanh nghiép 1a t% (téc 1gi nhudn sau thué€
12 (1-t%) x 1di nhuin trudc thué).
Tu nhitng gia dinh trén ta s& phan tich d€ thd'y dugc 4nh huéng cla co cidu
ng trong tong tai sin dé€n ty suat 1¢i nhuan sau thué trén von chii s§ hitu.
Lgi nhuin truc thué + 1di vay = a% x Tai sdn
Lgi nhudn truc thu€ + b% x nd = a% (ng + Von chii sé hitu)
Lgi nhudn trudc thu€ = (a-b)% x nd + a% x Von chi s hitu
Lgi nhudn sau thu€= (1-t%) (a-b)% nd + (1-t%) a% x Von chii sé hitu
(1-t%) (a-b)% Ng

Ty sua't I¢i nhudn trén vén CSH = + (1-t%) a%
von chil sé hiiu

TU cong thic trén va dua vao phuong trinh k& todn:
TAI SAN = NG PHAI TRA + VON CHU S& HOU
Ta rut ra cdc trudng hgp sau:
(1) Néu a < b : Cang ting ng thi cing lam ting ty 1& ng trén von chi s&

hitu trong cling mot gid tri tai sdn, din dén gidm ty suat 1¢i nhuin trén vén chd
s& hitu vi a — b 12 mot s6 am.

(2) Né&u a = b: Ty sudt 1di trén von chid s& hitu = (1-t%)a% 1a mot ty 1& co
dinh, du ty 1& nd va von chii s hitu thay ddi.

(3) Néu a > b: Cang ting ng thi cang 1am ting ty 1& ng trén von chii sé hitu
trong cing mot gi4 tri tai sdn, din dé&n ting ty sudt I¢i nhun trén von chd sé hitu
vi a — b 12 mot s6 duong.

D€ lam 16 cho cédc trudng hdp nay, ching ta c¢6 thé xem xét chiing trong

diéu kién dudc cho vi du sau:

C6 s6 liéu chung cia 3 doanh nghiép A, B, C cliing nganh nhu sau:
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Tailiéu 1:

Téng TS = 3.000 trié¢u dong, 13i sui't ng vay dai han 13 10%/nim (b%)

Tai liéu 2:

Gi4d st doanh nghiép A khong vay (VCSH = 3.000 triéu ddong), doanh

nghiép B vay 1.000 triéu dong (VCSH = 2.000 triéu déng) va doanh nghiép C
vay 2.000 triéu déng (VCSH = 1.000 triéu dong).

Tai liéu 3:
Chi tiéu Trudng hgp 1 Trudng hgp 2 Trudng hgp 3

LN trude thu€ va 1ii vay

. N 240 300 360
(triéu dong)
Ty 1& LN tru6c thué va lai
8% 10% 12%

vay trén TS (a%)

Sau ddy ta s& xem xét sy thay di clia ty sudt 1gi nhuin sau thué trén von

chi s& hitu trong cdc trudng hgp co cdu von khdc nhau:

® Truong hgp 1 (a <b)

Chi tiéu DNA khong 'DNB vay 1000 DNC vay 2000
vay (VCSH (VCSH (VCSH
=3.000) =2.000) =1.000)
LN truéc thu€ va 1di vay 240 240 240
Chi phi 14i vay 0 100 200
Lgi nhuan trugc thué& 240 140 40
Thu€ thu nhip (TS t%= 28%) 67,2 39,2 11,2
Lgi nhuan sau thu€ (1ai rong) 172,8 100,8 28,8
Ty suat LN/VCSH 5,76 % 5,04 % 2,88 %

Cang ting ng cang lam gidm ty sudt LN/VCSH
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® Trudng hgp 2 (a=b)

DNA khong | DNB vay 1000 DNC vay 2000

vay (VCSH (VCSH (VCSH
=3.000) =2.000) =1.000)
LN trude thu€ va 1ai vay 300 300 300
Chi phi 1ai vay 0 100 200
Lgi nhuén truge thu€ 300 200 100
Thué& thu nhip (TS 28%) 84 56 28
Lgi nhuan sau thué (1ai rong) 216 144 72
Ty suat LN/VCSH 7,2 % 7,2% 7,2%

Ting ng khong lam thay d6i ty sudt LN/VCSH

® Trudng hgp 3 (a>b)

DNA khong DNB vay DNC vay
vay (VCSH | 1000 (VCSH | 2000 (VCSH

=3.000) =2.000) =1.000)
LN trudc thu€ va Idi vay 360 360 360
Chi phi 131 vay 0 100 200
Ldi nhuén trudc thué 360 260 160
Thué& thu nhip (thué& sui't 28%) 100,8 72,8 448
Loi nhudn sau thué (1ai rong) 259,2 187,2 115,2
Ty suat LN/VCSH 8,64 % 9,36 % 11,52%

Cang ting ng cang lam ting ty sudt LN/VCSH
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Nhu viy tlly theo tinh hinh kinh doanh (bding cdch so sdnh a va b) ma céc
nha quan ly c6 thé quyét dinh ting hodc gidm ng vay trong ciu tric tai chinh

cia doanh nghiép. d€ gia ting ty sud't Igi nhuan trén vén chii sd hiru.

Ngoai ra khi so sdnh 3 doanh nghiép trén ta gid st ring cd ba doanh nghiép
cling ¢6 von 1a 3.000 triéu ddong nhung céch st dung von cda mdi doanh nghiép
12 khdc nhau. Doanh nghiép B va C cé vay sé& sif dung phan von chii s hitu con

lai dau tu vao mot cd hoi khic.

Trong diéu kién kinh doanh thuin 1gi (trudng hgp 3) cang ting nd vay trong
cO cAu tai sdn s€ cang lam ting ty suit I¢i nhudn trén von chd sé hitu, chitng t4
von chd sé hitu dugc st dung cé hiéu qud. N&u trong cd cdu ng c6 mdt phan
khong phdi ng vay ma 12 ng chi€ém dung dudc clia doanh nghiép khic (khdng
phai trd 14i) thi 13i ng vay sé& gidm bdt va 1di nhudn truc thu€ ciing nhu sau thué
sé ting lén tuong tng, din dén ty sui't 1gi nhuin trén von chii s& hitu sé cao hon

trudng hdp ng hoan toan la ng vay.
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PHAN BAI TAP
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Baitap 1

Phan tich hoan thanh k& hoach khodn muc chi phi nhin cdng tryc ti€p cho

san xudt san phim ctia doanh nghiép, bi€t ring doanh nghiép sin xuit duy nhat

A . g
mot loai san pham.

bon vi Ky K& Thuc
Chi tiéu
tinh hi€u hoach hién
- Kh&i lugng sdn pham hang héa Tan q 80 100
- Chi phi nhan cong truc ti€p cho
1.000d n 20 20
don vi thoi gian lao dong
- Lugng thoi gian lao dong hao phi
e s o s P Gio/tdn u 120 115
cho 1 don vi sdn pham

Bai tip 2

1) C6 tai lieu vé doanh thu va chi phi hoat déng tai mot doanh

nghiép qua 10 thdang (10 ky) tai mot doanh nghiép sau:

Pon vi tinh: triéu dong

Ky kinh doanh Doanh thu bdn hang Chi phi hoat dong
1 1.246 234
2 1.589 256
3 1.895 384
4 2.040 410
5 2.350 424
6 2.621 434
7 2.890 450
8 3.190 460
9 3.598 470
10 3.950 490

Yéu cau:

a) Phan tich c¢d cdu chi phi hoat dong (bAt bi€n, khd bi€n) clia doanh

nghiép.
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b) Dya vao phuong trinh hdi quy tim dudc, dy bdo chi phi hoat dong 2
thdng con lai cda nim & mitc doanh thu 4.500 va 4.600 triéu dong.
Bai tap 3
C6 tinh hinh v& nguyén vat lidu sit dung d€ sin xua't 3 loai sdn phim A, B,

C tai mot doanh nghiép sau:

Khdéi lugng Don gid
) _ Ti€u hao nguyén vat
san pham Loai | nguyén vit .
) liéu cho san xuat 1 don
Tén san xudt | nguyén liéu
. . vi SP (kg)
san pham (tin) vat (1.000 d/kg)
K& | Thuc| liéu K& | Thuc | Article II. K& | Thuc
hoach | t€& hoach | t& hoach t&
a 46 42 18 17
Article III. A b 22 25 15 16
500 | 550
c 30 35 13 11
B a 46 42 20 18
460 | 450 c 30 35 15 17
22 25 30 28
C 300 | 320
d 35 32 18 20
Yéu cau:

a) Phan tich chung tinh hinh hoan thanh k& hoach chi phi nguyén vat liéu
truc tiép.

b) Phin tich cdc nhan t6 4nh hudng dén chi phi nguyén vat liéu truc ti€p
ctiia doanh nghiép.

c) Duya vao k&t qua phan tich tai cAu b, hiay cho bi€t n€u doanh nghiép
ting lugng sdn xuat san lugng sdn pham A thi c6 1di cho doanh nghiép
khong.
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Bai tiap 4

C6 s6 liéu vé tinh hinh sdn xud't va st dung lao dong cia mot doanh nghiép

sau:
Khodn muc K& hoach Thuc t&

- Gid tri sdn lugng hang ho4 (tri¢u dong) (a) 17.500 (b) 21.500
- Téng s6 cong nhan sdn xuat (nguoi) 560 650
Trong d6: + Cong nhan sdn xudt chinh 336 455

+ Cong nhin sdn xu't phu 224 195

- Tién luong binh quan (1.000d) 835 850
Trong d6: + Cong nhan sdn xuét chinh 950 950

+ Cong nhan sdn xuit phu 720 750

1) Yéucdu:

a) Phan tich chung bi€n ddng téng chi phi nhan cong truc tiép.

b) Phan tich cdc nhin t& dnh hudng dén tdng chi phi nhin cong truc ti€p

cia doanh nghiép.

Bai tap 5
Cho tai liéu v& tinh hinh sdn xuit sdn ph&m cla mot doanh nghiép sau:
Khdi lugng sdn . .
Tén san o Gia ban (1.000d) | Gia thanh don vi  (.10004d)
xuat (tan)
pham
KH TH KH TH Ky trude KH TH
A 100 110 50 51 20 20 19
B 500 600 30 32 10 9 8
C 300 290 40 38 20 18 20
Yéu cau:

a) Phan tich tinh hinh hoan thanh k&€ hoach ha gid thanh sin phe“fm SO

sanh dudc.

b) Phéan tich chi phi trén 1.000d doanh thu hang hod ban ra.

223




Bai tip 6
Phén tich chi tiéu chi phi cho 1.000d doanh thu tiéu thy cia moét doanh

nghiép theo tai li€u sau:

Khéi lugng sdn pham Gid thanh don vi sdn
Tén san ; Gia ban (1.0004) )
) san xuat (cdi) pham (1.0004d)
pham
KH TH KH TH KH TH

A 2.000 2.100 50 55 20 19
B 4.000 5.000 30 35 9 9
C 3.500 3.300 60 55 32 30

Bai tap 7

C6 s6 iéu quan st vé tinh hinh thuc hién khéi lugng hang bdn, don gid ban
va chi phi quang cdo dugc thu thip tai mot doanh nghiép nhu sau:

Khoi lugng hang ban Gi4 bdn Chi phi quéng cdo

Ky (thdng) (sdn phdm) (1000 dong) (1000 ddng)
Y X4 X,
01/2006 2011 41 2361
02/2006 3775 37 3533
03/2006 3120 44 3401
04/2006 1442 49 2323
05/2006 1867 49 2515
06/2006 2094 52 2837
07/2006 3240 32 3179
08/2006 2182 42 2535
09/2006 2349 48 2910
Yéu cau:

Tim phuong trinh hdi quy thé hién mdi quan hé cta khdi lugng hiang ban

d6i véi gid ban va chi phi quing cdo clia doanh nghiép.
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Bai tap 8

C6 tai liéu phan dnh tinh hinh ti€u thu va chi phi cia doanh nghiép sau:

Khéi lugng o Chi phi ban
Tén . Gidm gid Chiét khau )
sdn phAm | Pon gid bdn Gid von don hang va
sdn hang ban hang ban
. hang héa (1.000d) vi (1.000d) QLDN
phim (1.000d/sp) | (1.000d/sp)
(hién vat) (1.000d/sp)
KH | TH KH | TH KH | TH KH | TH KH | TH KH | TH
A 300| 320 100 95 1 1,5 0| 05 50 55 31 35
B 500 | 650 50 55 2| 25| 05 1 30 25 41 35
C 700 | 650 20 221 05 1 - - 10 12 1| 038
Yéu cau:

Phan tich tinh hinh thyc hién k& hoach vé Lgi nhudn tir hoat dong kinh

doanh ctia doanh nghiép va cho bi€t cdc nhin t6 tdc dong dén 1¢i nhuan dé nhu

th& nao? (Can chii ¥ dén nhitng nhdn t6 cé quan hé ciing chiéu, lai ¢é nhitng nhan

16" c6 quan hé nguogc chiéu véi chi tiéu loi nhudn).

Baitap 9

C6 s6 liéu thu thap tir bing bdo cdo thu nhap va bdng cin doi k€ todn tai

mot doanh nghié€p sau:

Bdo cdo thu nhdp rit gon (don vi tinh: triéu déng):

Khodn muc Nam trude Nam nay
Doanh thu 51.000 52.500
Gid von hang ban 38.250 39.862
Lai gdp 12.750 12.638
Chi phi ban hang 5.100 5.314
Chi phi quan 1y doanh nghiép 2.550 2.986
Lgi nhuln trugc thu€ 5.100 4.338
Thué thu nhdp doanh nghiép (32%) 1.632 1.388
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Loi nhuan sau thu€ (13i rong) 3.468 2.950
Trd ¢b tic 3.118 2.000
Lgi nhudn gitr lai 350 950
Bang cin d6i k& todn rit gon (don vi tinh: triéu déng):
Khodn muc Pau ky Cudi ky
Tién mit 510 310
Tai quy 120 80
Guii ngdn hang 390 230
Phai thu 1.273 1.704
Khdch hang 1.105 1.644
Khdc 168 60
Hang ton kho 3.100 2.938
Tai sén c6 dinh (rong) 12.040 11.940
Nguyén gid 13.500 14.000
Khdu hao (Iuy k&) (1.460) (2.060)
Téng tai san 16.923 16.892
No¢ ngidn han 1.043 1.301
Vay ngdn han 400 420
Phdi trd nguoi bdn 600 700
Phdi trd khdc 43 181
Ngi dai han 5.530 4.291
Ngudn vdn chi sé hitu 10.350 11.300
Nguon vén kinh doanh (voén gép) 10.000 10.000
Loi nhudn giit lai 350 1.300
Téng ngudn von 16.923 16.892
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Yéu ciu:
a) Lap bang bdo cdo dong tién (bdo cdo luu chuyén tién té) vio cudi
nim nay theo hai phuong phdp: gidn ti€p va truc tiép.
b) Phan tich bdo cdo dong tién vira 1ap dudgc.

Bai tap 10
Duya vao bing can ddi k€ todn va bdo cdo thu nhip clia cdng ty VDEC cudi
ndm 2004 (bang 5.10 va 5.11 — chuong 5). Tinh:
a) Sd d6 Dupont ctia cong ty VDEC nim 2004.
b) Duva vao sd d6 Dupont vira tim dugc, danh gid tinh hinh tai chinh cta
cong ty ndy vao cudi nim 2004.
Bai tap 11
Thé hién sy tdc dong tir cic nghiép vu kinh t& dugc liét ké dugi day doi véi
tai sdn luu dong, ty s6 thanh todn hién hanh, va I¢i nhuin rong. St dung diu (+)
dé thé hién su gia ting hoic dau (-) d€ thé hién sy sut gidm va (0) d€ thé hién
su khong thay ddi hoic khong xdc dinh dugc. Hay ty dit mot s6 gid dinh can
thi€t va xem nhu ty s6 thanh todn hién hanh ban dau 13 s 16n hon 1,0. (Luu y:
ban can c6 mdt nén ting ki€n thic k€ todn tot dé c6 thé tra 15i cdc cau hdi dusi

day, con néu khong ban chi trd 15i cho nhitng cAu hdi ma ban c6 thé gidi quyét)

Tong tai Ty s6 )
, Lgi nhuin
san luu thanh todn
rong

dong hién hanh

a- Tién mit gia ting thong qua phat

hanh cdc ¢ phan thudng b sung

b- Hang héa dugc ban va thu bing tién

mat

c- Thanh todn khodn ng thué€ thu nhap

doanh nghiép ctia nam trugc

d- Bdn tai sdn c6 dinh thdp hon gid tri

sach

(@2

S
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e- Tai sdn c6 dinh dudc ban cao hon gid

R .
tri sO sach

f- Hang héa dugc bdan va dua vao khodn
phdi thu

g- Thanh todn cdc khoan ng tin dung
thuong mai cho hang héa dugc mua
truGe do.

h- C6 tigc tién mit dudc thong bdo va

chi trad

i- Tién mit gia ting thong qua vay ng

ngin han ngin hang

j- Chi€t khau gidy nhian nd ngin han

k- Chitng khodn ngén han dugc bdn vé6i
mttc chi phi thdp

1- Tam trng cho cong nhan vién

m. Chi phi hoat dong trong ky dugc chi

tra

n. Phit hanh 1énh phi€u dén cdc nha
cung c4p tin dung thuong mai thay vi

dua vao khodn phai tra.

o. Phét hanh trdi phi€u 10 nim d€ thanh

todn cho cdac khodn phai trd

p. Mot tai sdn ¢6 dinh di dudc khau hao
hé&t ngirng st dung

g. Khoan phdi thu dugc khdch hang

thanh toan

r. Mua sim cdc thi€t bi bing viéc ph4t

hanh c4c gidy nhan nd ngin han

s. Hang hdéa dudc mua biang tin dung
thuong mai

t. Thu€ du ki€n phdi trd gia ting
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Bai tap 12
Céc cau hdi dudi day ding ding hay sai?
a. Ty sO nd trén vén cb phin clia mot cong ty ludn ludn 16n hon 1
b. Ty s& thanh todn nhanh thi lu6n nhé hon ty s6 thanh todn hién hanh.
c. Ty suit sinh Idi trén von ¢S phan thi ludn nhd hon ty sudt sinh 1¢i trén
tong tai san.
d. Mot chi€n dich quing cdo quan trong dugc thuc hién bdi mot cong ty
m§ phim s& c6 khuynh huéng 1am gidm thu nhap va nguyén nhan din

dé&n cdc ¢ phan dudc ban & mic gid P/E thap.

Bai tap 13
Trong moi trudng hop dudi day, hdy gidi thich ngdn gon cong ty nao trong 2
cong ty dugc liét ké dudng nhu c6 dic di€m la dat gid tri cao hon d6i v6i mdi chi
tieu:
a. Ty s nd trén von ¢d phan: cong ty thu bién va cong ty phdn mém mdy
vi tinh.
b. Ty 1& chi trd c8 titc: cong ty thyc phdm va cong ty dd hoa mdy vi tinh.
c. Ky thu tién binh quan: hé thong siéu thi va cong ty ban hang qua thu dit
hang.
d. Ty s0 gid thi trudng trén thu nhip — P/E: Cong ty nao vét bun va cdng ty
dién tu.

Bai tap 14

Cong ty H.R.Pickett hi€n dang c¢6 500.000 $ ng va chi phi trd 13i vay hang
nim 13 10%. Doanh s6 bdn hang nim cla cong ty 1a 2 triéu $, thu€ suit thu€ thu
nhap doanh nghiép 1a 30% va ty sudt 1¢i nhudn trén doanh thu 12 5%. N&u cdng
ty khong thé duy tri ty s6 khd ning thanh todn 14i vay it nhat 13 5 1an thi ngin
hang cia cong ty sé tif chdi nhitng khodn vay méi va doanh nghiép sé 1am vao

tinh th& ph4 sdn. Héi ty s6 kha ning thanh todn 14di vay clia cong ty 12 bao nhiéu?
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Bai tap 15

Cong ty Midwest Packaging hién dang c6 ty s6 ROE & mic thdp nhat 1a
3%, nhung ban quén tri clia cdng ty hién dang thuc hién mdt k& hoach kinh
doanh mdi nhim cdi thién diéu nay. K& hoach méi s& huy dong tdng ng vay
chi€m ty 1& 60% va do d6 chi phi trd 14i vay sé 1a 300.000 $ mot nim. Ban quin
tri clia cong ty du ki€n thu nhap EBIT Ia 1.000.000 $ ¢ng véi mitc doanh s6 1a
10.000.000 $ va hiéu suat st dung tong tii san 12 2,0. Gid dinh thu€ suit thué
thu nhap doanh nghiép 1a 34%. HSi n€u thyc hién k& hoach kinh doanh méi thi

ty s6 ROE clia cong ty sé dugc cai thién 12 bao nhiéu?

Bai tap 16

Cong ty Central City Construction vira dudc thanh 14p va ¢é nhu ciu dau tur
von vao tdng tii sdn 1a 1 triéu $, va cong ty mong ddi s& c6 ty s6 EBIT/ tdng tai
san 12 20%. Cong ty s& khong dau tu vao cdc chitng khodn do dé tit ci thu nhap
clia cong ty déu 1a thu nhap tir hoat dong. Va néu vdy cong ty c6 thé tai trg bing
ng vay lén d&€n 50% trén tong tai sdn va nd vay c6 13i sudt 1a 8%. Gia dinh thué&
sudt thu€ thu nhip doanh nghiép 12 40%, hdi sy khic biét ROE duy ki€n giita
phuong dn cong ty tii trd 50% nd vay va phudng 4n cong ty tii trg 100% von cd
phin thudng?

Bai tap 17
C6 s6 liéu vé tinh hinh tai chinh cia doanh nghi€p tai 3 nim nhu sau:

« Tdng tai san = 20.000 triéu ddng, 13i sui't ng vay dai han 1a 12%/nim

(b%).
» Céc tai liéu khidc qua 3 nim: (don vi tinh: triéu dong)
Nam tai chinh Nam 2003 Nam 2004 Nam 2005
Von vay 5.000 10.000 15.000
Vén cha sé hitu 15.000 10.000 5.000
Loi nhuan truée thué va 1ai vay 1.500 1.700 2.400
Thué suat thué thu nhap DN 28% 28% 28%
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Yéu ciu:

a) Phan tich ciu tric von clia doanh nghiép qua 3 nim tai chinh.

b) Hiy x&p hang ciu tric von tir t6t d&€n x4u dan va chitng minh.

c¢) Trong nim 2006, dng gidm ddc tai chinh clia doanh nghiép du bdo 1gi
nhuan trude thué va 14i vay khong ddi so véi nim 2005, nén da quyét
dinh gidm ngudn vén vay xudng con 12.000d vi cho ring sé lam gidm
hiéu qud st dung von clia doanh nghiép. V6i cdc diu kién khdc
khong ddi, hdy nhan xét v& quyét dinh clia giam ddc tai chinh va

chitng minh bing s& liéu.
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Phu luc: Bang phin phdi chuin

7% 0,00 0,01 0,02 0,03 0,04 0,05 0,06 0,07 0,08 0,09
0,00 | 0,5000 | 0,4960 | 0,4920 | 0,4880 | 0,4840 | 0,4801 | 0,4761 | 0,4721 | 0,4681 | 0,4641
0,10 |0,4602 | 0,4562 | 0,4522 | 0,4483 | 0,4443 | 0,4404 | 0,4364 | 0,4325 | 0,4286 | 0,4247
0,20 | 0,4207 | 0,4168 | 0,4129 | 0,4090 | 0,4052 | 0,4013 | 0,3974 | 0,3936 | 0,3897 | 0,3859
0,30 |0,3821 | 0,3783 | 0,3745 | 0,3707 | 0,3669 | 0,3632 | 0,3594 | 0,3557 | 0,3520 | 0,3483
0,40 | 0,3446 | 0,3409 | 0,3372 | 0,3336 | 0,3300 | 0,3264 | 0,3228 | 0,3192 | 0,3156 | 0,3121
0,50 |0,3085 | 0,3050 | 0,3015 | 0,2981 | 0,2946 | 0,2912 | 0,2877 | 0,2843 | 0,2810 | 0,2776
0,60 |0,2743 | 0,2709 | 0,2676 | 0,2643 | 0,2611 | 0,2578 | 0,2546 | 0,2514 | 0,2483 | 0,2451
0,70 | 0,2420 | 0,2389 | 0,2358 | 0,2327 | 0,2296 | 0,2266 | 0,2236 | 0,2206 | 0,2177 | 0,2148
0,80 |0,2119 | 0,2090 | 0,2061 | 0,2033 | 0,2005 | 0,1977 | 0,1949 | 0,1922 | 0,1894 | 0,1867
0,90 |0,1841 | 0,1814 | 0,1788 | 0,1762 | 0,1736 | 0,1711 | 0,1685 | 0,1660 | 0,1635 | 0,1611
1,00 | 0,1587 | 0,1562 | 0,1539 | 0,1515 | 0,1492 | 0,1469 | 0,1446 | 0,1423 | 0,1401 | 0,1379
1,10 | 0,1357 | 0,1335 | 0,1314 | 0,1292 | 0,1271 | 0,1251 | 0,1230 | 0,1210 | 0,1190 | 0,1170
1,20 | 0,1151 | 0,1131 | 0,1112 | 0,1093 | 0,1075 | 0,1056 | 0,1038 | 0,1020 | 0,1003 | 0,0985
1,30 | 0,0968 | 0,0951 | 0,0934 | 0,0918 | 0,0901 | 0,0885 | 0,0869 | 0,0853 | 0,0838 | 0,0823
1,40 | 0,0808 | 0,0793 | 0,0778 | 0,0764 | 0,0749 | 0,0735 | 0,0721 | 0,0708 | 0,0694 | 0,0681
1,50 | 0,0668 | 0,0655 | 0,0643 | 0,0630 | 0,0618 | 0,0606 | 0,0594 | 0,0582 | 0,0571 | 0,0559
1,60 | 0,0548 | 0,0537 | 0,0526 | 0,0516 | 0,0505 | 0,0495 | 0,0485 | 0,0475 | 0,0465 | 0,0455
1,70 | 0,0446 | 0,0436 | 0,0427 | 0,0418 | 0,0409 | 0,0401 | 0,0446 | 0,0392 | 0,0384 | 0,0375
1,80 | 0,0359 | 0,0351 | 0,0344 | 0,0336 | 0,0329 | 0,0322 | 0,0314 | 0,0307 | 0,0301 | 0,0294
1,90 | 0,0287 | 0,0281 | 0,0274 | 0,0268 | 0,0262 | 0,0256 | 0,0250 | 0,0244 | 0,0239 | 0,0233
2,00 |0,0228 | 0,0222 | 0,0217 | 0,0212 | 0,0207 | 0,0202 | 0,0197 | 0,0192 | 0,0188 | 0,0183
2,20 |0,0139 | 0,0136 | 0,0132 | 0,0129 | 0,0125 | 0,0122 | 0,0119 | 0,0116 | 0,0113 | 0,0110
2,40 | 0,0082 | 0,0080 | 0,0078 | 0,0075 | 0,0073 | 0,0071 | 0,0069 | 0,0068 | 0,0066 | 0,0064
2,60 | 0,0047 | 0,0045 | 0,0044 | 0,0043 | 0,0041 | 0,0040 | 0,0039 | 0,0038 | 0,0037 | 0,0036
2,80 | 0,0026 | 0,0025 | 0,0024 | 0,0023 | 0,0023 | 0,0022 | 0,0021 | 0,0021 | 0,0020 | 0,0019
3,00 |0,0013 |0,0013 | 0,0013 | 0,0012 | 0,0012 | 0,0011 | 0,0011 | 0,0011 | 0,0010 | 0,0010
3,50 |0,0002 | 0,0002 | 0,0002 | 0,0002 | 0,0002 | 0,0002 | 0,0002 | 0,0002 | 0,0002 | 0,0002
4,00 | 0,0000 | 0,0000 | 0,0000 | 0,0000 | 0,0000 | 0,0000 | 0,0000 | 0,0000 | 0,0000 | 0,0000
4,50 | 0,0000 | 0,0000 | 0,0000 | 0,0000 | 0,0000 | 0,0000 | 0,0000 | 0,0000 | 0,0000 | 0,0000
5,00 | 0,0000 | 0,0000 | 0,0000 | 0,0000 | 0,0000 | 0,0000 | 0,0000 | 0,0000 | 0,0000 | 0,0000

Z*:1a gia tri tuyét d6i cla z.
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