TAl CHINH DOANH NGHIEP

1- Hé théng chi tiéu ddnh gid hiéu suit st dung

VCD- VLD cia DN
2- Du bdo nhu cau VKD clia DN
3- Céch chi s6 dic trung
4- Phén tich Phuong trinh DUPONT
5- Phén tich ngudn tai trg
6- Pon biy tai chinh va ciu tric vén cia DN
7- Phén tich Dv 4n Pau tu
8- Thué Tai chinh, C8 phiéu, Trai phié,u
9- Chi phi St dung von (Cost of Capital)

A- HE THONG CHIi TIEU PANH GIA
HIEU SUAT SU DUNG VCD - VLD
CUA DN:
1- HIEU SUAT SU DUNG VLD:
11-  Tdc dd luan chuyén VLD:
L. M
VLD
M: Téng miic L/c VLD trong ky (DT thuén)
L: S6 1an luan chuyén (vong quay)
1.2- Ky luan chuyén VLD (K):
N NxVL
kN _NVER,

L M
N: S& ngay (360, 90, 30)
1.3-  Mdc tiét kiém VLD

2.5-  Céc chi tiu vé k&t cdu TSCD: Danh gia miic
do hop Iy trong cd cdu TSCH dugc trang bi 6
DN

3- HIEU SUAT SU DUNG VKD CUA DNP:
3.1- Ty suat Igi nhudn trudc thué va I3i vay:

TS LN VKD trutc LN TT + Lai vay

thug & Ldivay VKD bgq sd trong ky

3.2- Ty sudt Igi nhudn VKD:

LN TT

TS LN VKD - VKD bq sd trong ky

3.3- Ty suat Igi nhudn rong VKD:

LN ST

TS LNR VKD =
S VKD bq sd trong ky

3.4- Ty suat Igi nhudn rong VCSH:

LN ST
TS LNR VCSH
S es VVCSH bq sd trong ky

B- DU BAO NHU CAU VKD CUA DN:
1- PHUONG PHAP TY LE % TREN DT:

Biét:
a Doanh thu ky béo cdo — K& hoach
a Ty I8 trd 13 ¢ phan
a Doanh lgi doanh thu (ROS): g%

o Thué suat Thué TNDN: T%
Ty 18 % gilia cac khdan muc cd quan hé truc tiép va
chat ché dén doanh thu.

Tai san % Ngudn vén %
- Tién - Phai trd nha cung cap
- Phdi thu - Phdi ndp ngan sach
- Vat tu hang hda - Phai trd CNV
- TSLD khac
A% B%

M M M M
Vy === (K, =Kg) =—+-—+=VLD, - —
N L L, L,
2- HIEU SUAT SU DUNG VCB:
2.1-Hiéu suéat str dung VCD
Hsspvep = 2Tthuan
bg
VCD bg = (VCD dk + VCD ck)/ 2
2.1-  Hiéu suat st dung TSCD:
HSSD DT thudn
TSCD NG TSCD 4
2.2- Ty suat Igi nhudn VCD:
LN TT/ LNST
TSLN VCb =

= Nhu cdu von bd sung ky KH: Delta S x(A%-B%)=C
= Né&u DL DT (ROS) khong thay déi (g%)

LN TT =DT 1 x g%

LNST = LN TT x(1-T%)

LNCL sau khi chia 1ai CP = D
= Nhu ciu VLD ky B/c cdn ting=C - D

2- PHUONG PHAP DU BAO BANG CHi TIEU DAC TRUNG:

2.3-  H& s6 hao mon TSCH:

HS hao KHLK clia TSCD
mon TSCH NGTSCD
2.4-  Hé so huy dong TSCD:
HS huy GT TSCD dang dung KD
dong TSCD  ~ GT TSCP hién ¢6

Doanh thu = A

Vong quay tong von = 5 Vén SX = DT/a

a = DT/ Von SX

Hé sd ng = b% = NPT = b x tong vén (vén
NPT/ Téng vén SX)

Ng NH chiém % cla N Ng NH = ¢% x t6ng NPT
NPT




> Ng DH = NPT - Ng NH
> VCSH = Téng NV — NPT

HS TT hién thgi = d = TSLD = Ng NH x d

TSLD/ Ng NH i

HS TT nhanh = e = 9Tién:exN(jNH

Tién/ Ng NH

Ky thu tién trung binh Phdi thu = (Dthu x f)/360
- f = (Phi thu x >

360)/ Doanh thu

TSLD = V6n béng tién Von VTHH = TSLD - VBT -
+ Von VTHH + Phai - Phdi thu
thu

C- CAC CHIi SO PAC TRUNG:

1- HE SO THANH TOAN:
1.1-  Vén ludn chuyén*:

Von ludn TSLD & g
chwén = o~ Mo Ngan han
1.2-  He sd thanh téan tdng quét:
HS TT tong T6ng TS hién c6
quat B T6ng ng
1.3-  Heé s0 thanh téan tam thdi (Hign thoi):
HS TT tam Téng TSLD + DTNH
thoi B Téng Ng ngén han
1.4-  H@ sb thanh toan nhanh:
HS TT _ T6ng TSLD — VTHHTK
nhanh B Téng No ngdn han
1.5-  H@ so thanh toan I3i vay:
HS TT lai Lai vay PT + LN TT
vay - L3i vay PT
1.6-  H@é sb thanh t6an ng dai han:
HSTTng TSCD (GTCL) & DTDH
dai han Téng No dai han
2- HE SO HOAT PONG:
2.1-  \Vong quay tong von:
Vong quay DT thuin
téng von Téng von bg
2.2-  Hiéu suat sl dung VCD:
Higu suat st DT thudn
dung VCD VCD bq
2.3- Vong quay VLD:
Vong quay DT thudn
VLD - VLD bq

2.4-  \Vong quay von VTHH:

Vong quay DT thudn

von VTHH ~ ~ Vén VTHH bg

2.5- Ky thu tién binh quin:

Ky thu tién (Céc khéan PT bq x 360)

binh qudn DT thuin

2.6- Ky ludn chuyén VLD:

Ky luan S0 ngay trong ky

chuyén VLD~ Vong quay VLD

3.1

3- CAC HE SO PHAN ANH CO CAU VON & TAI
SAN:
- Hé so no:

Hes6  Tong Ng _ 1

ng  Téng TS =~ HS TT tdng quat

3.2-  Hé sd VCSH:

He s6 NVCSH .
VCSH - Tengny - (7 HesoNo)

3.3-  Hé sb dau tu;

he s6 TSCP (GTCL) + DTDH

dduty téng TS

3.4-  He so ty tai trg:

4.1

HS tu VCSH

@itrg TSCD (GTCL) + DTDH

4- HE SO DOANH LQI:
- Doanh Igi DT (ROS):

LN ST

ROS = DT thudn

4.2-  Doanh lgi tong von (ROI):

LN ST

ROI = téng Von bg

DL DT R F—
ROI = (ROS) X Vong quay tong von

LN ST DT th

ROI = DTth téng von bg

4.3-  Doanh Igi VCSH (ROE):

LN ST

ROE = VCSH bq

1

ROE 1- HS Ng

ROI X

DL DT Vong quay 1

ROE = Ros) ¥ tdng von 1- HS Ng

LN ST DT th Téng von bg

ROE =

DT th " tong von bg - VCSH

IROE = LNST x DTth 1




DTth  tdng von bg 1- HS No

D- PHAN TiCH PHUGNG TRINH

DUPONT:
DOANH LI TONG VON
(ROE
DOANH LI DOANH THU | | VONG QUAY TONG
(ROS) viN
| LN |:| DT thudn | | DT thudn| :| Téng vén |
| ot |- cp VCD |+ VLD
— GTCL TSCE | Tién
GV CPBH BTTCDH | | BTTCNH
Thus TN | | CPQLDN XDCBDD | | Phai thu
CPHDTC Tén kho
CP khic TSLD khéc

E- PHAN TiCH NGUON TAI TRO:

BCDKT

‘ Tai san ‘Q:‘ P‘ Ngudn vdn ‘
Thay ddi

> <—I—' ~ N
Ngudn tai trg SD ngudn tai
trg
- Tdng NV - Giam NV
- Gidm TS - Tang TS

F- DPON BAY TAI CHINH & CAU TRUC
VON CUA DN:

1- PON CAN DINH PHi VA PHAN TiCH HOA VON:
1.1-  Dinh phi (Chi phi Cd dinh):

- Luong can b quan 1y, chuyén gia
- Khiu hao

- Thué tai chinh dai han

- Chi phi bdo hiém

- Chi phi thué kho

- Chi phi bdo tri nha xung thiét b ..

1.2-  Bién phi (Chi phi bién d8i):

- Tién luong cong nhan truc ti€p SX
- Chi phi nguyé&n vat liéu cho SX

- Hoa hdng ban hang

- Chi phi nhién liéu

| - Mot s6 CP khc bign d6i véi ddu ra

1.3-  Phan tich hoa vén:
o Diém hoéa von:

EBIT = DS ban - Tong CP

Téng CP = Bi&n phi + Dinh phi

EBIT = DS ban — (Bién phi + Dinh phi)
S=pxQ

V=Qxv

TC=V+F=Qv+F

[EBIT=PQ-(QV+FH)=Q(P-V)-F

o San lugng hoa von (SLg)

F
SLy, = —"
Dé dat dugc LNTT 1000tr = x thi:
SL's _ F+x
p—-vVv
o Doanh thu hoa von (DTp)
| DTyl = SLox p |
F
DTy (SX) =
. v
DT
o Cong sudt hoat dong hoa von (CSy)
SL,
CSO } SLmax
0 Thai gian hoan von (TG):
DT hoa von X
6o = CSox12 == o 1
2- DON CAN NQ:
2.1-  Don bay kinh doanh (DOL):
TL thay ddi EBIT;- EBIT
oL - EBT ) EBIT,
“TL thay d6i SL ‘Q( ) F‘ (Q;-Qg)
or DT P Qo
2.2-  Don bdy tai chinh (DFL):
TL thay d6i DL N ROE;- ROE,)
oFL -_VTC (ROE) _ AV R0k,
T TL thay d6i Qpv)-F- " (EBIT;- EBITy)
EBIT P EBIT,
2.3- Don bay tdng hop (DTL):
TL thay ddi DL ] ROE;- ROE,)
or - VTC (ROE) _ APV RoE,
“TL thay d6i SL Q(p-v)-F- © Qi)
or DT P Qg
ROE = [ROEqx @éﬂ@ x DTL] + ROE,
0
DTL = DOL x DFL




G- PHAN TiCH DU AN PAU TU:

i.  PHUONG PHAP THGI GIAN THU HOI VON:
Thai gian thu hdi von (TTH) 1a khdang thoi gian
ma TN cla DA bl ddp di CP d bo ra.

TN = LN st + Khfu hao
1.1-  Thu nhép déu:
VDT
TTH = ™

1.2-  Thu nhap khéng déu:

L&y VDT trir dan TN & cac nim cho dén khi trir
hét VDT

2- PHUONG PHAP HIEN GIA THUAN (tg)
2.1-  Thdi gian hoat dong cia DA = nhau:

NPV = Pvpy - PVor
NPV L'. i _ BTy
(1+ 1) (1+ 1)’

So sanh: NPV <0, =0 & >0

2.2-  Thai gian hoat dong ctia DA khdng = nhau:

Sau khi tinh NPV clia mdi DA - dan déu TN ra
N = NPV

7 1- (1+1)

r

T

Sau khi d3 dan d&u = chon DA c6 NPV dan déu Max

3- PHUONG PHAP TY SUAT SINH LOI NOI BO
IRR la LS riéng ca DA ma tai mic LS nay,
né lam can bing gilia tdng hién gia DT va
téng hién gia TN, hay né 1am cho NPV clia DA
bdng 0

| IRR = R |

N

Y — = X
(1+1)

Sosanh: IRR <r, =1 & >r

4- PHUONG PHAP CHi SO SINH LOI (1)

(Profiatability Index)

T |
(1+ 1)

| _ PV
P PVer

6 thang: (14r%)?-1
Quy: (147%)*-1

1- THUE TAI CHIiNH:

a Trd cudi nim (ty=t 0)

1 _ -T
NG ZA S . 1- (1+71)
(1+ 1) r
o Trd dau nam (ty # t 0)
- T+
NG =A+A Y - o a— )
(1+ 1) r
> Tinh dugc A
2- TRAI PHIEU (VON GOC TRA 1 LAN cudl KY):
Ménh  Von goc Von huy dong
gid (F) trd11dn  SB Trai phi€u phat hanh

| LAITPI = C%xF
o Pudng théng (Tra I3i dinh ky):
1 F
PV = C 2 |t |
1+ 1) (1+ 1)
-T
1- (14 1) )
= C : + 0 F(en T

o TP Chiét khdu (Khong tra Idi dinh ky — khau
tr vao gia TP):

1 F

Pvo=C 2 10" T en!

3- 0 PHIEU:

oMb binh 1 (C8 tic khong ddi):
- D | D:C6 tiic = LS x Ménh gia

0 r r: LS thj trudng=LSCK=CPSDV
a Mb binh 2 (C6 tiic ting déu):
D, |0 Técdd tang trutng
r-g
oMb binh 3 (C6 tiic ting khong déu):

D, _Pn |Pn:MenhgidGP
(1+n " (14 1) " ndm thi n

P0=

PV = X

5- THUE TAI CHiINH, CO PHIEU, TRAI
PHIE U:

LAl SUAT

6- CHI PHi SU DUNG VON:




1. CHI PHi SU DUNG VON VAY:
0 Lai va von goc tra dinh ky (ThugTC,vay NH)

-T
- rn->f
NG = A 1- (1+ 1) 172 1)
r P) 9f(r2)
fo= o +(r2—r X f(n)
1) fen) + e

o L3i trd dinh ky — Von goc tra 1 1an khi ddo
han (Trai phi€u)

Puding théng Phuong trinh
Chiét khdu NOi suy

2. CHI PHi SU DUNG VON SAU THUE:
s = r(1-T%)

3. CHI PHi SU DUNG VON TU cO0:
3.1-  Ddi véi cd phigu Uu dai:

D D
Po = r ~ R = Py
3.2-  Doi vdi cd phiéu thudng:
o M6 binh 1 (C6 tiic khdng ddi):
ro= D,
P,
QMo binh 2 (C6 tiic ting déu):
Po = — 1 ro= D1 +9
r-g P,
o Mo binh 3 (C6 tic ting ko déu) > Noi suy
P o - Z D ! i + P L n
(1+ 1) (1+ 1)
3.3-  Lgi nhuén giif lai bd sung VTC:
| CPSDV (LNGL) =  CPSDV (CPT) |

3.4-  Phat hanh cd phiéu thudng mdi:
Phat sinh chi phi phat hanh g%
a Mo binh 1 (CPUD & CPY khong ting)

_ D, _ r
™ = p(1-1) B (1- 1)
o Mo binh 2 (Tang déu )
Dy
M= p - "9

4. CHI PHi SU DUNG VON BINH QUAN:

wi: Ty trong ngudn von

WACC =Z Wi X T I

ri: CPSDV vay sau thué
5. CHI PHi SU DUNG VON CAN BIEN:
‘ MCC =2W‘iXI”| ‘




