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Chuong 1 '
BANG CAN POI

Vdi k€ todn, chéng ¢6 gi khdc nhau

giiia mit t6 hgp nho va mot t3p doan da
qudc gia, ¢ chdng 1a quy mé ma thii,
NTB.

déit 13 mdt trong cac bdo cao tai chinh quan*trong

d3u tién cua céng ty, th& hién gi tri s6 sach cla tai
san va tinh hinh tai chinh® tai mot thdi diém (médt ngay
cy thé). L o
Bang can ddi vé nguyén tic cd thé lap vao bt ky lic
nao, tuy nhién no thudng dugc cac k€ toan vien 18p theo
dinh ky: cudi thang, cudi quy, cubi 6 thang hay cudi ndm.

Bang can ddi cling nhu cac bao céo tai chinh khac c6
thé 13p végo cac ngdy khac nhau tuy theo tinh thoi vy kinh
doanh ciia céng ty>.

Béng cin d5i k& toan, c6 thé goi ngdn gon la bang cén

]

—

1 3 na c6 thé hidu 1 bang /it ké s5 dur cic khoan
?nadi;gf Eac;e;' ;aey n&i’ g?&%iéu la bdng ddi chiéls (tai sn va ngudn hinh
thanh t3i san). Mt khéc, do phuong phép k& todn kép, mdt giao dich phai
ghi chép dbng thdi [én 2 khoan myc (hodc han 2), giit cho Tai san Judn béng
Ngubn hinh thanh (Ng & vén cht) nén goi l4 bang cn déi ho#c bang can
biing (xem thém phu luc 1 v& nguyén tac k& todn & cudi séch).

Financial position. ariE -
; vao nglty 31/1, 30/4, 30/6, 31/8,... nhung thuding
Eingégﬁsggsgﬁ 1‘;‘&{;25 1 thai diém TEt (dudng lich), cBng viéc kinh doanh
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TAI CHINH - KE TOAN danh cho nha quan trj
o

Bang can ddi liét ké cac tai san ma cong ty s& hitu va
nguén tai chinh hinh thanh 1én cic tai san d6, gom cac
nghia vu ng (ng phai trd) va vén chi (con goi la cd dong).

C6 thé viét theo dang déng thirc:

TAI SAN = NO' + VON CHU
Bang cén ddi cho biét tinh hinh ¢bng ty vé:
= Kha nidng thanh toan: Kha ndng thuc hién cic
nghia vy ng ngan han (sé cu thé & chudng 4).

= Tinh hinh tai chinh: Kha ndng thuc hién cac

nghia vu ng trong dai han.

Bang can ddi cling giup ngudi doc do fudng hidu qua
hoat déng cla cong ty vé khia canh dau tu va st dung céc
ngudn luc tai chinh?, chang han:

= Hiéu qua sir dung von luu ddng, cu thé 1a: tién

mat, khoan phai thu, hang tén kho, khoan phai tra.

» Hiéu qua quan ly tai san, thé hién qua tinh hinh

thu ng, trad ng.

Cac hé s tai chinh®, sé nghién ciu & chudng 4 dugc
tinh toan t&r bang can ddi rat co gia tri trong qua trinh phan
tich. Chdng nén dugc st dung dé so sanh hiéu qua hoat
dong kinh doanh hién tai cia cdng ty vdi:

= K& hoach {chufn muc hay quy dinh) cla cdng ty,

= Qua khir "xu hudng),

twong d6i rdi ranh. Hay héi cic “gido su” k& toan, tai sao Viét Nam, Trung
Qudc khdng Idp bao cdo tai chinh vao 30 thang chap (am lich)?

4 H8y udn nhd va phan biét réing, sy quan tam clia mét ké& toan vién chuyén
nghiép rét khic vai sir quan tdm clia mgt nha quan tri.

5 Financial ratio, ciing goi 14 chi tidu tai chinh,

14



Chuong 1. BANG CAN DO

= Cac cong ty cung riganh (hay d&i thu chinh),

« Binh quan nganh.

Dugi day chiing ta s& stf dung bang can ddi clia LAGI
PETIT, mdt cong ty hoat dong trong nganh du lich sinh thai
va luu tr( nghi dung sdc khoe & Thanh phd Lag: xinh dep
d€ minh hoa. LAGI PETIT cling du'dc st dung Xuyén sudt tur
chuang 1 dén chugng 4 trong quyén sach nay.

Bang can ddi cia LAGI PETIT tai ngay 31/12/2021, ¢

thém dif liéu ngdy 31/12/2020 dé so sanh.

Bang 1.1
Cong ty LAGI PETIT
Bang can ddi, tal ngdy 31/12 (don vi: triéu dong)
TAI SAN 2020 2021
Tai san ngan han:
Tién 165 160
Khoan phai thu 150 170
Hang ton kho 170 173
Tai san ngén han khdc 2 28
Céng: tai san ngdn han 507 531
Tai san c6 dinh, gid géc 1,000 1,100
Kh&u hao, tich Ily _{480) _(520)
Tai san c8 dinh, réng 520 580
Tai san dai han khéc 10 12
1,037 1,123

TONG TAI SAN

15



TAL CHINH - KE TOAN danh cho nha quan trj

NO' VA VON CHU 2020 2021
N¢ ngan han:

Khoan phai tra 140 148
Thué phai tra 42 56
Lai vay phai tra 38 50
Cong: no ngdn han 220 254
Vay dai han 175 174
Ng dai han khac 42 65
T6ng no 437 493
V6n gdp cta chd 80 80
Lgi nhuan gilf lai, tich lly 520 550
Téng vén chi 600 630
TONG NO' VA VON CHU 1,037 1,123

Giai thich cac khoan muc trén

bang can doi

(SU dung bang can d6i LAGI PETIT, ngay 31/12/2021)

PHAN TAI SAN

I. Tai san naan han

Tai san trong bang can ddi thé hién nhiing tai san ma cong
ty dang sd hitu, né cé dudc tir mot giao dich® trong qua

§ Giao dich (transaction) la thudt nglf cia k€ todn, cd s a8 k€ todn ghi chép
trén s6 sach. D& goi 1a mdt giao dich, tdc dé ké toan cd thé ghi chép dugc

16



Chucong 1. BANG CAN BOI

khir. Va tir tai san nay ky vong s€ mang vé Igi ich trong
tuang fai’.

Theo quy dinh trinh bay, tai san ¢ tinh thanh khoané, tdc dé
chuy&n thanh tién thi dugc uu tién dat 1én trudc®.

P& d& nhd, tai san ngan han® chi gém 3 thir: tién mit, khoan
phai thu, hang tén kho.

Tién mat

Tign mat: 160 triéu ddng & mdt tai san ngan han, do lutng
kha ndng tra no hién tai, kha nang chi dau tu' md rong hoat
déng kinh doanh cta cong ty. Quy mé ton quy cling tly
thudc vao nganh nghé, dac diém kinh doanh.

Tién mit c6 thé dé tai quy cong ty hodc gul § cac
ngan hang & dang tai khodn thanh toan/véng lai'! hay tiét
kiém cé thdi han, no ciing bao gom cac tai san cO gia va cic
chiing khoan ngan han ¢ gia tri tuong duong tién'?.

Nhung can luu y, tién fudn 6 cd héi sinh 1§, t3i thiéu
& [5i tidn gui. Viéc quyét dinh muc ton quy tién mat binh
quan t§i uu 13 bao nhiéu va chuyén doi tU tién sang cac

phai tra 1&i dugc 3 cau hai: Anh hudng dén cac khoan muc nao? Lam ting

hay giam? Tang, giam bao nhiéu?
7 Hay dit ciu hoi, nudc bién va sif nang nong cla mat trdi la thanh phan chu
yéu dé san xuit mudi. Nhung tai sao hai khoan nay khéng thé hién trén

bang can dai?
®  Liquidity.
9 Quy dinh trinh bay nay la giéng nhau & Viét Nam va Hoa Ky.
1% Current assets. _
'l Transaction account. TRUONG A0 DANG THUONG MAI

12 Cash and equivalent cash. Tl"ljf VI]?:N
§4" ....;’).%2.4&.:_()41 17
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TAI CHINH - KE TOAN danh cho nha quan trj
<

ching khoan ngan han va nguoc lai, 1d mét ndi dung quan
trong trong cong tac quan trj tién mate,

Cac khoan phai thu

' Cac khoan phai thu: 170 triéu ddng 13 do ¢bng ty ban chiu
hang hoa dich vu cho cac khach hang, thdi han thudng la vai
thang va dudi 1 nam.

Ngoai khoan phai thu khach hang do ban chiu, s6 sach
k& toan cing theo ddi va ghi nhan cac khoan phai thu khac:
. phai thu tam (g, phai thu ndi bg, phai thu hoan thué gia tri
gia tang, phai thu khac.

Ban chiu cling la mot chinh sach kinh doanh nh3am thu
hat khach hang Khong phé&i bao gid khodn “ng phai thu”
cling la diéu xau.

Tat nhién, ciing cé khi khach hang (tng trudc. Trudng
hgp nay trd thanh ngudc lai, cong ty ng khach hang. Cong ty
da thu tién nhung chua giao hang hoa hay dich vy, va tat
nhién s€ chua thé hién doanh thu.

Quyét dinh chinh sach ban chiu va mdc binh quan cac
khoan phai thu cling la mét ndi dung quan trong trong cong
tdc quan tri ikhoan phai thu'.

Hang ton kho

Hang ton kho: 173 triéu dong, thé hién sy dau tu' clia cbng
ty vao san pham, tho du hang ton kho 13 tu san xuat hay di
mua san bén ngoai. ‘Mot ¢ong ty phai lubn ¢d hang ton kho
dé kip thoi ban cho khach hang.

12 Cash management. i
14 Account receivable management
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Chudng 1. BANG CAN D61

Néu 1a hang di mua, the hién trj gid theo gid mua.

_ Neéu la ty san xuét, con sG ndy dudgc chia thanh ba loai:
thanh phém, san phdm d& dang va nguyén vét lidu.

* Thanh pham: I3 san phdm d5 san xu&t hodn chinh
va san sang giao cho cac khach hang. Con s§ nay
trén bang can doi k&€ toan d& bao gom: chi phi
nguyén vat liéu, nhan cbng va cdc chi phi san xujt
khéc.

= San pham dd dang: la san phdm dang san xujt
dang ddg, chua hoan chinh, nd ciing bao gém; chi
phi nguyén vat liéu, nhan cong va cic chi phi san
xudt khac nhung chua trd thanh san phdm d& cé
thé ban cho khach hang.

* Nguyén vét ligu: 1a hang do cdng ty mua v& gé
dung ché bién gc':'lC san pham”cﬁa minh, lic nao
cling phai chd san trong kho dé chl déng phuc vy
san xudt. Con so nay trén bang can d6i k& todn d3
bao gbm: gia mua va chi phi mua.

Quyét dinh mifc ton kho binh quan t8i uu sao cho

khéng “chén v6n qué nhigu” hodc thiéu hut cung cdp ciing
l&a mét néi dung quan trong trong céng tic quan tri hang

ton kho,

Tai san ngan han khac

T&i san ngdn han khéc: 28 triéu dong 1a cac tai san khong
thugc 03 khoan trén ddy, nhung cling c§ tinh chét 13 ngn
han, tlic ¢6 thé chuyén thanh tién trong vong 1 ndm.

—

15 Inventory management.
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TAI CHINH - KE TOAN danh cho nha quan trj

I1. Tai san dai han

Tai san dai h.=s|n16 trong do c6 tai san ¢d dinh” 1a nhu‘ng tai
san dugc nam gu.r/su’ dung [au dai, thutng trén 1 nam.

Tai san co dinh

Tai san ¢d dinh (nguyén gid/gia gdc!®): 1,100 triéu ddng, 1a
nhifng tai san cé thoi gian s dung du kién trén 1 ndm. No
¢6 thé bao gém:

= Tai san cg dinh hitu hinh: dat dai'®, nha xudng, may

mac, thiét bi, phugng tién van tai.

= Tai san v8 hinh: bang sang ché, thuong hiéu, ban

quyén, Igi thé thugng mai.

Nguyén gia tai san c¢d dinh 13 gid gbc ban dau, lic mua
hodc do thuc t€ dau tu xay dung ma ¢b. Gia tri nay khong
phan anh gia tri kinh t&€ gia tdng/hodc giam di cla tai san. Vi
du, van phong cbng ty dugc mua cach day hang chuc nam
thi trén s6 sach gid van véy.

/.-

Khau hao

Khdu hao tich luy dén ngay 31/12/2021 la (520) triéu dong,
con s nay ludn am trén bang can déi. Thé hién phan khau

16 Khai niém tai san dail han (long-term assets hay non-current assets) thudng
gﬁm tat ca cac tai san ma cng ty du’ dinh ndm gilt trén 1 ndm, chdng han
tai san tai chinh (ﬂnancuaf assets) U cac khoan ddu tu tai chinh dai han,
Trong khi khai niém tai san <8 dinh (fixed assets) d& chi cac tai san thuc (&
dat dai, nha xl.rf!ng, may moc, thiét bi, phuong tién van tai.

17" Fixed assets,

18 Cost, )

19 Cfing ¢é khi duge x€p vao loai “vd hinh”,
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Chuang 1. BANG CAN BOI

hao (trlr dan gid gdc) cla tai san, va dugc tich luy (cdng
don) bdi chi phi khdu hao hang ndm. '

Chi phi khdu hao hang ndm dudgc tinh vao chi phi trén
bdo cdo |5i 18, trudc khi tinh thug.

_ Gia dinh cbng ty LAGI PETIT khdng c6 bign dng giam
tai san c¢d dinh trong ndm 2021, thi chi phi khdu hao ndm
2021 s8 |a:

Kh&u hao (tich luy) 2021 — Khéu hao (tich u¥) 2020

Cu thé:

520 — 480 = 40 triéu dong

Luu ¥, chi phi khdu hao ném 2021 1a 40 triéu déng s&
Xudt hién trén bao cao I&i 10 (xem chuadng 2).

Va cling v6 cing lut y réqg, qhi Phl’ khdu hao & mét
cdch chia chi phi déu tu trong qua khu vao cdc ky kinh doanh
trong tuong lai véi myc tiéu tinh thué. Chi phi khdu hao do
vdy Ia chi phi khong bang tién mgt®. S& ti€p tuc trd lai trong
bdo céo dong tién (xem chuang 3).

Tai san cd dinh, rong
Tai san ¢8 dinh rong: 580 triéu dong, con goi la gid tri con lai
hay gia trj sd sach?.

Pay 14 phan chénh léch gilia nguyén gia tai san c§
dinh (gi4 géc ban dau) va khau hao tich luy.

Cu thé:

580 = 1,100 - 520 trigu dong

e —

® Non-cash expense.
! Book Value.
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TAI CHINH - KE TOAN danh  cho nha quén tri

Tai san c6 dinh khac

Tai san c6 dinh khac: 12 triéu dong. Nhiing tai san khac cé
thdi gian st dung du’ ki€n trén mot ndm nhung khdng thude
tai san ¢6 dinh trén.

Tong tai san

Tong tai san: 1,123 triéu ddng 1a tdng ¢dng: tai san ngdn
han, tai san c6 dinh rong, va tai san khac ma ¢bng ty dang

sd hitu.

s’ Cu thé:
1,123 = 531 + 580 + 12 triéu dong.

Trudc khi ti€p tuc giadi thich cac khoan muc & phan
ng va vén chi trén bang cn ddi k€& toan, dé thay
d6i khéng khi chlng ta sé tim hiéu mot vai nguyén
tic cira ké toan.

Ma ¢6 I& chinh cac nguyén tac nay lam cho ké toan
tr@ nén... kho hi€u. Nhung chiing that thd vi va
phai hiu ching néu mudn hiéu v& tai chinh - ké
toan%2,

Xem thém Phy luc 1: Chin (09) nguyén tac k& toan
cén ban & cudi sach. Dam bao doc xong phu luc 1
sé hiéu hét moi th¥ cha k& toan.

2 Céc ty phi trén thé gi¢i gidi nhigu thlr, dudng nhlen, nhunhg cai thir gidi nhat
phai 13 k& toan. O Viét Nam thi sao? Péc biét cac nha chinh tr] (hon 14 quan

tri) & cac cdng ty qudc doanh?
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Chudng 1. BANG CAN PG

CAC NGUYEN TAC KE TOAN DA
TAC DONG DEN BANG CAN POI

D& hiu biét nhidu hon V& tai chinh - k& todn néi chung va
bang can d5i k& toan ndi riéng, ching ta can ph;fui tim hiéu
vé céc nguyén tic k& todn®, ma khdng c6 cich d& dang nao
khacl2

Phén biét chi phi va chi tiéu
V@i quan diém cha ké toan, chi phi va chi tiéu® 13 hoér:l toan
khac nhau. '

MOt khoan chi tiéu [a sy chi tién mét hay cam két s&

chi tién mét.
Mét khoan chi phi la phén chiﬁtiéu‘ dugc cbng nhan dé
Phuc vy tao ra doanh thu trong mdt ky hoat ddng ndo ds,

chang han 1 ndm.

K& toan goi day la nguyén tac phii hgp* (gitra
doanh thu va chi phi) nhdm dé tinh Idi nhlian trong ,;E"f’t ky
hoat ddng kinh doanh, né khdng phén biét thdi didm cia
chi tiéu. Chi phi nay c6 thé goi I3 chi phi (theo quan diém)

k& toan.

3 Accounting concepts/principles (nguyén tdc, nguy@n Iy, Iy thuyét ké toan).
#8c khdng chuyén nganh b?i Ching‘i (ﬂDn-ﬂréancial

) hi 8 thanh k¥ st bic sf mdi khd, & hidy
managers) hdy yén tdm, hec dé thanh ky '
nguyé%eté)c ké’)tioén chi ¢3n hgc véin phd thong cip 2.

* Expenses va Expenditures.
% Matching coneept.

® Nhung cac giam
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TAI CHINH - KE TOAN danh sho nha quan tri

Minh hoa cho nguyén tac nay la mdt s6 chi phi nhu”:
= Chi phi khdu hao

 Chi phi trd trudc (chd phan bd/phan chia cho céc ky
kinh doanh trong tuong lai)

Vé chi phi khau hao
Vi dy: Cong ty mua sam mét xe hoi (Ia mét khoan chi tiéu
vdn) gia 500 triéu dong. Thai gian hitu dung du kién cliia xe
Ja 5 nam. Chi phi khdu hao héng ndm dugc ghi trong s8 sach
k& toan sé la:

500

?=100 ‘

Nhu vdy hang ndm trong 5 ndm vong ddi hitu dung s&
c6é mdt khoan chi phi du’o’c cong nhan I3 100 triéu dong, thé
hién trén bao cdo 1ai I6 cia cdng ty, nhung khéng thuc chi
(va ciing sé khong chi) tién mat.

Va tat nhién, trong viéc nay cling chang c¢6 ai dua
thém cho cong ty mét déng cac nao ca?’.

Khau hao la chi phi khéng bang tién mat (non-cash).

Nhung fuu y rang, chi phi khdu hao s& [am gidam thu
nhap chiu thué, tirc tiét kiém tién tra thué,

27 Co ngudi ndi, khau he 13 d€ “thu hdi” v8n. DO 13 cich nghi thdi k&€ hoach
bao cfp, nha nudc cdp tai san cf dinh cho céng ty. Theo dé, hdng ndm
cong ty “trich ndp khau h&ao” vé cho rtha nudc. Bén khi “khdu hao hét” ciing
I Iic nha nudc thu di gia gdc ban dau. Tiép theo, nha nudc dung *nguon

vin khdu hao” @6 d€ “tai ddu tu” cho cong ty (gié mua sdm tau san khéng
@i vi do Uy ban vt gia &n dinht). R4t tiéc, nhigu ngudi nham I&n digu nay

khi nén kinh t& da la thi trudng, trong dé khong thi€u gidi hoc thuat!
= Thir tif hoi, chiéc xe cd nhan gia dinh mua s3m d€ vira sir dung vira
cho thué (khﬁng bdo cio thué), ban cé ghi chép khiu hao khéng?
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Chuong 1. BANG CAN BOI

Vi du dan gian:
= Chi phi khdu hao: 100 triéu dong;
v Thu& sudt: 20%
« S6 tigh tiét kiém thué®:
100 x 20% = 20 triéu dong
Yem cach thitc k& toan ghi chép trén cac bao cao tai
chinh nhu sau.

trén Bang can dbt trén Bao céo ldi 16
Ndm 1 |
Gia géc 500 i
Kh3u hao tich luy  (100) Chi phi khdu hao 100
Gia tri s6 sach 400
Ném 2
Gia goc 500
Khau hao tich luy  (200) Chi phi khdu hao 100
Gia tri s0 sach 300

‘ Theo vi du nay, gia gﬁ'c!téi sén Eén bang can ddi ludn
3 500 triéu dong. Khau hao tich luy dén ndm 2 la: 200 triéu
ddng, do cong don khéu hao cua 2 ném.

Nhu vay, sau 5 nam, gid dinh tdi sdn van con st
dung?®, tlc van con thé hién trén bang can ddi ké toan:

p——

—

28 Con goi 13 14 chiin thué (tax s
2 Qua nghién citu chung 1a théy,

hield) hay tiét kiém thué (saving tax).

chi phi kh&u hao tac ddng dén Igi nhuan tinh
thud. M3 chi phi khfu hao hdng nam 18 thugc vao thdi gian hitu/str dung.
Théi glan hifu dung {useful life) lai phy thudc vao vigc sir dung nhigy, it hay
do y mudn cta cdng ty. Do véY, th&i gian khéu hao s& dugc quy dinh bdi ca
uan thué, tiy theo ching loaf t3i san. Mdi quéc gia c6 quy dinh khac nhau.
& Viat Nam tham khao quy dinh T6ng cuc thué.
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TAI CHINH - KE TOAN dan® cho nha quan tri

Gia gdc:
Khau hao tich luy:
Gia tri tai san (rong):

500

(500)

0

' Bang theo dbi khéu hao theo phuong phap duting thing:

Nam

1 2 3 4 5

Gia tri dau ky

Kh&au hao trong ky
Khau hao tich Iy

- Gia tri cudi ky

500 400 300 200 100
100 100 100 100 100
100 200 300 400 500
400 300 200 100 -

S3 di goi la phuong phap dudng thang bdi vi trén do
thi, cac mic khdu hao gua cac nam néi két lai thanh dudng

thang theo truc ngang.

Do thi minh hoa:
Khdu hao dudng thang

__ 120

£

S 100 ~ G ¥ e— e— o -

g 80 - T

E 60 - - S

O

& 49 e e et 2t o o

E% 20 - — . S

<

‘:g - — e m e — —. — e e e s ma e - O

= 1 2 3 4 5
Thai gian {ndm)
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Chuong 1. BANG CAN BOI

Tuy nhién, mdt tai san dd khdu hao hét, tic la khau
hao tich Iily d3 béng véi gid gbc ban dau, nhung tai san co
th& van con dudc tiép tuc st dung va van con thé hign trén
bang can ddi. Luc nay, céng ty khéng dugc phép ghi chi phi
khdu hao trén bao c4o I3i 16 nifa, vi nhu vy sé tac dong dén

Igi nhuan tinh thué.

Vé phuwong phap khéu hao
Phudng phap khdu hao théng thutng dudc ap dung la khau
hao theo duting thang®, con goi 1a khdu hao binh quan hay
khdu hao déu. Mifc khau hao sé dugc chia déu nhau qua cac
n&m cho suét vong ddi hifu dung cua tai san.

Trong vi du nay, chi phi kh&u hao déu hang nam la:

90_100
5

Nhung cé cac phuang phap khéc cling thudng dugc ap
dung:

» Kh&u hao theo don v

= Kh3u hao giam dan theo ti 1& kép*

= Khéu hao giam dan theo tong ky s6%

Ngoai phudng phap khéu hao theo don vi, hai phm_:):ng
phap sa% du%c goi I3 khdu hao nhanh haynkhgu"hao giam
diin. Nghia 14 mic khéu hao s& cao trong nhting nam dau va

gidm dan vao cic nam sau.

i31

% g N: straight-line depreciation.
3t Up: units of production.

2 ppB; double-dedlining balance.
3 SYD: sum-of-years’ digits.
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TAI CHINH - KE TOAN danh cho nha quan tri
L)

Vi du khdau hao theo don vi
Gia gbc tai san: 500 triéu dbng, cé thé hoat dong (san xuét,
van chuyé&n) 5.000 dan vi san pham trong subt thdi gian hitu
dung, chi phi khdu hao dan vi (1 san pham) sé la:
500
5.000
Néu ndm ddu tién hoat ddng duoc 1.000 san phdm, thi
chi phi khau hao cda nam la:
1.000 san phdm x 0.1 = 100 triéu déng.

= 0,1triéu ddng

Vi du khau hao theo ty Ié kép
Nguyén gia: 500 triéu dong
Thai gian hitu dt_;ng: 5 nam
Ti I& khau hao déu:
100%
5
Ti Ié khau hao kép:
20% x 2 = 40%
V&y, m(fc khau hao ndm déau tién la:
500 triéu ddng x 40% = 200 triéu dong.

Luu ¥ rang, mdc khdu hao theo phuong phdp nay
dugc tinh dua ti3n gid tri con lai. Vi vay, mdc khdu hao sé
giam dan qua cac nam sau. .

= 20%
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Chudng 1. BANG CAN BOI

Béng theo doi knéis hao theo phung phap ) I8 kép:
N&m 1 2 3 4 =

Gid tri d3u ky 500 300 180 108 54

Khé’u haotrongky 200 120 72 54 54
Khau hao tich liy 200 320 392 446 500

Gia tri cudi ky 300 180 108 54 -

Luy y:
= M(rc khu hao trong ky = Gia tri dau ky x 40%.
= Riéng 2 ndm cudi chia déu (54=108/2). Vi tinh
40% trén gia tri con lai dau ky thi khé
bao gid mdi hét! "8 b

s No6i la phu’o’ng phap nhan doi (double) nhung ¢é
lic thay vi nhdn di c6 thé nhan cho 1.5 hay

1.75 tiry theo cong ty Iufa chon.

» Phudng phap dudng théng ta mdc dinh. Vdi cac

phudng phap khac, c6ng ty s& dang ky bang vin
ban véi cd quan thué€ va phai dudc chdp nhan

trurde khi thuc hién.
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TAI CHINH - KE TOAN danh cho nha quan tri

D& thi minh hoa:

Khdu hao theo ty ié kép
250

ol ¥
L
o o

]
o

Mcrc khau hao (triéu ddng)
=
o

1 2 3 4 5
) Thai gian (ndm) }

Vi du khau hao theo tong ky s6

Cbng cac so thir tu cla cac ky (nam) nhu’ sau:
1+2+3+4+5=15
Hé s3 khau hao:

500
15 = 33,33

33,33 x5 = 167
3333x 4= 134

Nam Khau hao hang nam
1
2

3 33,33 x 3= 100
4 33,33x2= 66
5 3333x1= 33

Tdng cbng = 500
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Chuong 1. BANG CAN BO1

Bang theo doi khiu hao theo phuong phap téng ky so-

Gia tri ddu ky 500 333 200 100 33
Kh3u haotrong ky 167 133 100 67 33
Khau hao tich Iy 167 300 400 467 500
Gid trj cudi ky 333 200 100 33 -

O3 thi minh hoa:

Kh&u hao theo téng ky s&

MUrc khdu hao (trigy dond)

1 2 3 4 5
Thdi gian (ndm)

So sanh cac phuong phap khau hao dudi
géc dé tiét kim thué
Vi dy: ndm thi 1; Thué suat: 20%.
Phudng phap Mirc khau hao  Tiét kiém thué

pudng thang 100 20.0

Ti 1& kép 200 40.0
Téngkyss 176 35.2
Cong thut:

Tiét kiem thué = MUc khdu hao x Thué suét
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TAI CHINH - KE TOAN danh cho nha quén tri

Vé chi phi tra tru'dc
Mt minh hoa su' khac nhau giifa chi phi va chi tiéu.
Vi duy, cdng ty phai trd trudc tién thué nha 300 triéu ddng
cho 3 nam.

Chi phi thué nha héing ndm chi dudc cdng nhén trén
bdo cao 13i 10 1a:

300
| 5 = 100 triéu dong
V

Phan con fai (200 = 300 — 100) thé hién trén bang cin
dGi goi la “chi phi trad trudc”, nam chd phén chia/phan bd cho
cac ndm sau). Sau 3 ndm thi chdm dirt/phan bd hét.

Luu y, chi phi thué nha cho cac nam sau xudt hién
trén bdo cao [3i 16, nhung khong chi tién.

Va tat nhién, trong nam thuc chi tién (tra trudc), tat
ca so tién chi d6 khong phai 1a chi phi.

Cac chi phi nao I8n can phan chia cho cac nam déu cé
ung xu tuong tu.

Vé gia von hang ban
Gia von (chi phi) clia hang da ban3* trong ndm Ia mét chi phi
chiém ti trong Idn, anh hudng dén Igi nhudn va thué.

Nhung gia von (san xudt hodc di mua) c6 nhigu mdc
gia khac nhau gua thdi gian, vay gia von la gia nao?

¥ COGS: Cost ¢f good sold
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Chudng 1. BANG CAN D061

Phuong phap FIFO va LIFO
= V3i FIFO: gid ndo mua trudc, sé si dung trudc
= Vi LIFO: gid nao mua sau, sé st dung trudc
Vi du: Gid mua cac 16 tivi cta cdng ty nhu sau:

S6 luong  Don gid mua
(cdi) (triéu dong/cai)

20 2
30 3
40 4

Tong cong: 90
Tr'ong nim hién hanh, céng ty ban dugc 15 cai, gia
v8n clia chling sé 14 bao nhiéu?
s V@i FIFO:

15 cai x 2 triéu dong/cai = 30 triéu dong.

» Vi LIFO:
{5 cai x 4 triéu ddng/cai = 60 triéu dong.
Ngoai 2 phudng phap nay, ngudi ta cling con ap dung céc
phugng phap khéc (gid binb quan, gid xac dinh cu thé).
udng phéap khdu hao, ngoai phudng phap

. Ciing nhu ph ) A R
binh quén, mudn ap dung céc phuong phap khac can phai

d3ng ky vdi cd quan thué. |

M3c du con khé nhidu cdc nguyén tac k& toan khac
nita’, nhung dén ddy ching ta “tam gidi lao” @& quay vé
tiép tuc gidi thich cac khodn muc cua phan ngudn vén trén

bang can déi.

———

* Tham khdo phu luc 1 "Cac¢ nguyén

tic ¢iin ban cta ké todn” & cudi sach.
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TAI CHINH - KE TOAN danh cho nha quan tri

Giai thich cac khoan muc trén bang
can doi (tiép theo)
(S&r dung bang can d6i LAGI PETIT, ngay 31/12/2021)

PHAN TAI CHINH (ngudn hinh thanh tai
san hay con goi la nguén von)
La nguon tai chinh (huy déng von) cho dau tu tai san cua
cong ty.
GOm: Nghia vu ng va Von chu.
Xin nhéc lai “dang thic cd ban™:
TAI SAN = NO' + VBN CHU

I. Ng ngan han
La nhitng khodn ng phai trd trong vong 1 ndm, vi du: tién
luong, thué&, ngudi ban, nha cung cap dich vu, vay ngan han,
nd dai han dén han tra.

Cac khoan phai tra

Cac khoan phai trd: 148 triéu dong. Day la cac khoan ng
ngudi ban hang va rac nha cung cap dich vu.

Thué phai tra

Thué phai tra: 56 triéu dong. Thudng tur lGc tinh thué dén Idc

nop thué ciing ¢6 mét khoang thdi gian nhdt dinh. K& toan
thé hién khoan nd thué trén bang can déi k& toan.
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Chudng 1. BANG CAN b6

Lai vay phai tra
Lai vay phai tra: 50 triéu dong. L3 nhitng khoan ng vé |5 vay
Chtra phai thanh todn trong ndm hién hanh.

Cong: ng ngén han

Téng no ngan han: 254 triéu dbng.
Cu thé gdm cdac khoan ng trén:
254 = 148 + 56 + 50 triéu dong.

II. Ng dai han
La nhitng khoan ng cd thdi han trén 1 ndm.

Vay dai han |
Vay dai han: 174 triéu ddng. Cng ty vay dai han tir ngan
hang hogc phat hanh tréi phiéu hodc st dung cac cdng cu taj

Chinh khac trén thj truding tai chinh.

Ng dai han khac
Ng' dai han khéc: 65 triéu ddng. C6 thé do mua chiu, thua

Mua, chdm tra trong dai han.
Téng ng
T8ng ng phai tra: 493 triéu dong. Gom nd ngdn han va ng

dai han.
Cu th8 gbm: 493 = 254 + 174 + 65 triéu ddng.
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TAI CHINH - KE TOAN danh cho nha quan tri

II1. VOn chi

Tuy theo loai hinh sd hitu ma ngudn von chu sé khac nhau:
= Doanh nghiép nha nudc: von chu Ia cda nha nudc.
= COng ty TNHH: vOn cla cac thanh vién gdp.
= Cong ty 8 phan: v8n chil fa cla céc cd dong.

/\lé'n gop cua chu

vén cha (hay vin ¢d déng): 80 triéu ddng, thé hién sb tién
ma tat ca nhifng ngudi lam chl doanh nghiép da dau tu vao.

Ldi nhuan giir lai

Loi nhudn qilr lai, tich Iidy: 550 triéu déng. Day la phan thu
nhap tU cdc hoat dong cua cong ty, sau khi hoan thanh
nghia vu thué thu nhap doanh nghiép va chi tra c6 tifc, cong

ty gilr lai.
Lgi nhudn gilf lai 13 cla nhifng ngudi chl (hodc cic ¢
déng) diing dé tai dau tu, md rdng hoat dong cong ty.

Téng vén chi
Téng vén cha: 630 triéu dong, 1a tdng cdng von gép cua chd
va Igi nhuan gilr lai.

Cu thé:

630 = 80 + 550 triéu déng.
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Chugng 1. BANG CAN BOI

Tdng ng va von cha (tong ngudn vén)
Téng céng ngudn vBn: 1,123 triéu dong. Bao gom ng va vén
chl. va t8ng ngudn von nay phai bang vdi tong tai san
(trén day).

Cu thé: 1,123 = 493 + 630 triéu dong.

BANG CAN POI PHAI LUON CAN POI

Trong qud trinh hoat déng, phét §inh cfnc giao d;c!'n va ké
todn ghi chép, tong hap, nhung tinh can bang cla bang

can ddi van giir vifng.

Vi dy: Cong ty HIH
Bang can d6i, ngay 01/9/2022 (triéu dong)

Tai san 56 tién Ngudn von Sé tién
Tién mat 200 | Vay ngan hang 250
Hang t8n kho 300 | Khoan ;_::haj tra 350
Tai san khac 500 | V&n chu sd hitu 400
Téng tai san 1,000 |[Téngnguonvon 1,000

Vidu 1:
Nosy 3/9/2022, HIH mua héng nhap kho 30 trigu ding, da
trd bang tién mat.

Bang cin ddi, ngay 03/9/2022 (triéu dong)

Téi san 54 fién Ngudn von SG tién
Tign mét 170 | Vay ngan hang 250
Hang £dn kho 330 |Khoan ?ha) tra 350
Tai san khac 500 | V8n cht sd hiiu 400
Tong nguén vén 1,000

Tdng tai san 1,000
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TAI CHINH - KE TOAN danh cho nha quan tri

Nhan xét:

- Tién gidm di 30 triéu, con lai 170 triéu.

- Hang tdn kho téng thém: 30 triéu, thanh: 330 triéu.
- Tinh can bang van gilr vimg.

1

Vi du 2:
Néu ngdy 3/9/2022, HIH mua hang nhdp kho 30 triéu déng,
nhuhg mua ng (chua trad nguor ban).

~Bang ¢an ddi, ngay 03/9/2022 sé nhu sau (triéu dong):

Tai san S4 tién Ngutn vén SO tién
Tién mat 200 | Vay ngan hang 250
Hang ton kho 330 | Khoan phai tra 380
Tai san khac 500 | VOn chu sd hitu 400
Tong taisan 1,030 | Téng nguén vén 1,030

Nhéan xét:
- Hang ton kho tang thém: 30 triéu, thanh: 330 triéu.
- Khoan phai tra tang thém: 30 triéu, thanh: 380 triéu.
- Tinh cén bang van gil viing.

Do vay:

- Bang cén ddi c¢d thé 1ap vao bat ky ngay nao, ma
khong can phai chd dén “cudi ky”. Chang han, ban
mubn 1ap vao ngay nham chdc giam doc: 03/7/2022
dé phan dinh trach nhiém.

- Tuy nhién, bang can doi thudng dudc lap vao “cudi ky:
cudi thang, cudi quy, cubi 6 thang hodc cudi nam.

- Theo truyén théng (phirgng Tay), bang can déi thudng
dudc Kp vao ngay 31/12 dudng lich. Ldc nay cbng viéc
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Chudng 1. BANG CAN BI

“ranh roi”, ngudi ta “ngdi lai” d€ tong két cdng viéc
lam &n mot ndm qua. Nhung ciing c6 thé 1ap vao ngay
khac tuy theo hoat dong thdi vy ciia cdng ty. Luét k&
toan Viét Nam (2004) cling cho phép diéu nay.

Céc gidm dc (Viét Nam, Trung Quéc) hay ty héi ring,
c6 nén lap bang cén ddi vao Té&t Nguyén dén hay
khéng? Hay suy nghi va hdy thdc mac véi cac “Gido
su” ké toan!
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TAI CHINH - KE TOAN danh cho nha quén tri

>

Phu luc chuong 1
Hinh &nh bao cdo tai chinh thuc té€ (Ngudn: BCTC)
(Xem cac hé sG tai chinh trong Phu fuc Chuong 4)

PETROLIMEX - PLX
Bang cin d8i, tv ding
TAT SAN 2016 2017 2018 2019 2020 2021
TAI SAN NGAN HAN o L o
Tign mit 11,354 14,223 10,221 11,275 10,612 6,189
DFu tu tai chinh ngdn han 2,654 2,505 4,714 5,397 8,559 11,836
Phai thu ng&n han 6918 7,462 7,459 8,344 7,216 7,089
Hang t5n kho 8,627 12,868 10,295 11,773 9400 13,161
Tai san ngén han khéc 3,824 3,468 1,889 1,964 2,011 2,522
Tdi séin n_c_;an han 33,376 40,526 34,578 38753 37797 40,797
TAI SAN DAI HAN
Phai thu dai han 48 89 21 23 31 27
Tai san ¢8 dinh, rong 15646 15271 15121 15406 15578 14,758
Bau tu bat ddng san 256 165 199 190 209 128
Tai san dai ban dé dang 605 780 875 990 731 634
Piu tir tai chinh dai han 2,381 2,884 3,116 3,887 4,093 5,284
Tai s3n di han khac 1,933 2,054 2,261 2,514 2,667 2,670
73/ sdn dal han 20,868 21,243 21,593 23,010 23,309 23,501
TONG TAI SAN 54,244 61,769 56,171 61,762 ' 61,106 64,298
| PETROLIMEX - PLX
NG VA VON CHU 2016 2017 2018 2019 2020 2021
N¢ ngén han " 27,942 35,758 31,576 34,173 35400 34,834
Trong dd:
Vay ngdn han 7038 13745 13357 13953 14722 13804
Phii trd nhé cung cip 110523 15271 12490 13749 IL910 15937
Ngurti mua trd trutic 527 201 121 162 266 359
Phii trd nhén vién 1,053 922 847 863 901 965 |
ThUE phal tré 2097 L7300 1,886 2926 273 2838
Mo ngén han khdc 5205 3888 2874 2519 4,867 931
Mg dai han 3,102 2627 _ 1611 _ 1,666 _ 1,580 _ 1,228
Téng ng 31,044 38,385 33,187 35839 36980 36,062
vON CHU _ .
vén gbp 9038 18,805 18,694 21,071 21,366 24,845
Lq] nhuan gi['j’]m 5,162 4,579 4,291 4,352 2,751 3,391
Téng vén chi 23,2061 23,384° 22984 25923 24126 28236
TONGNQ @ VONEHU 54,244 61,769 56,171 61,762 61,106 64,298
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Chuong 2 )
BAO CAO LAI LO

Chg déi ménh mong, bdu ¢ déu ma tim.
NTB.

cdng ty, thé hién doanh thu (quy md hoat dong), chi
phi (ngubn lyc) va Igi nhugn (flleu qua) clia cong ty
trong mét thai gian nhat dinh (thoi ky).
Béo cdo [5i 1 thuding dugc [8p vao cubi mdt ky hoat
déng: thang, quy, 6 thang, nhung thudng la nam.
C6 thé viét theo dang déng thic nhur sau:
DOANH THU — CHI PHI = LOT NHUAN
DUGi day ching ta sir dung Béo céo i&i 15 Cong ty
LAGI PETIT nim 2021 d& minh hoa, ¢6 thém ndm 2020 @&

S0 sanh.

Béo co I5i 15, 13 mdt trong céc bdo cdo Lai chinh cla

—

! Con gol 1a bao cdo két qua kinh doanh hoéc b&o cio thu nhap.
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TAI CHINH - KE TOAN danh cho nha quan tri

Bang 2.1
Cong ty LAGI PETIT

Bao céo 13i 16, d&n ngdy 31/12 (triéu ddng)

BAO CAO LAI LO 2020 2021
.Doanh thu 800 980
(-) Gia von hang ban 480 610
(=) L&i gdp 320 370
(=) Chi phi kinh doanh:
Chi phi ban hang 90 100
~* Chiphiquan ly 53 60
Chi phi khau hao 30 40
Téng chi phi kinh doanh: 173 200
(=) Lgi nhuan hoat déng kinh doanh 147 170
(+/-) Thu nhap va chi phi khac:
Thu nhap lai vay 8 9
Chi phi 13i vay {30) (34)
Thu nhap (chi phi) rong (22) (25)
(=) Lgi nhuan trugc thué 125 145
(-) Thué thu nhap 25 29
(=) Loi nhudn rong 100 116
Thu nhap mét cd phiéu (dong) 250 290
S6 ¢8 phiéu dang luu hanh (CP) 400,000 400,000
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Chugng 2. BAO CAO LAT, LO

Gﬁéi thich cég khoan muc trén
bao cao 1ai 10
(Sir dung béo céo Ii 16 cla LAGI PETIT, ném 2021)

Doanh thu
Doanh thu: 980 tridu dong, 1 gid bén cla hang hoa va dich
VU ma cbng ty da cung cip cho khéch hang trong ndm . '

_ Khi hang hod hay dich VU da chuyén s hiiu dén khach
hang, ctng ty ghi nhéan doanh thu (dd ban thu tién mat
hay bén chiu va s thu trong tuong lai). '

= N&y thu tign mét, k& toan ghi tang quy tién mét;
» N&u ban chiu, k& toan ghi tdng khoan phai thu; va
<& thu trong tuong lai.
__ Doanh thu cling dugc ph
chigt khau, hang ban bi tra lai,
doanh thu thuén (rong).

ép trlf di, néu cd, cac khoan:
giam gid hang ban va goi la

Gia von hang ban
n: 610 triéu ddng, 1a chi phi (san xuat hay di

Gia v8n hang ba
da ban ra trong nam?.

Mmua) cla sd Iugng hang
= N&u di mua, la gia mua va chi phi mua;
= N&u san xuét, bao gom cac yéu to:

v Nguyén vat liéu
v Nhan ¢cbng truc ti€p

i [a doanh s6 hay thu nhap.
i phi clia hang da ban.

—

j Pdi khi né ciing dudc go
COGS: Costs of Goods Sold: Ch
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TAI CHiNH - KE TOAN danh cho nha quan trj

v Chi phi chung trong san xuat

O chuang 1, chiing ta da phén biét: chi phi va chi tiéu.
O day, chi phi san xust ra hang ton kho la chi tiéu, gid vén
(chi phi) hang ban mdi dugc céng nhan la chi phi trong ky.

Vi néu chua ban dugc, hang ton kho (do tu san xuat
. hodc di mua) van 1& mot tai sdn nam trong kho cla cng ty,
gibng nhu cac tai san khac. Khi ndao né dugc ban thi mdi
(cong nhan) trd thanh chi phi trong ky.

Lai g6p
~ Lai gbp: 370 triéu ddng, 14 mdt khai niém d&€ chi ra chénh
léch gilra gid ban va gia von.

L3i gdp = Doanh thu — Gia vOn hang ban

Cu thé:

370 = 980 - 610 trreu dong

Dy 1a thudc do kha ndng tao ra igi nhudn tir san xuat
hay mua ban san pham hang hoa dich vy cda cong ty NO
cung cho thdy “chd ding”, kha néng canh tranh cla san
pham cdng ty trén thij trudng.

Chi phi ban hang
Chi phi ban hang: 100 triéu ddng, bao gdm: luong, van
chuyén va moi chi phi lién quan dén ban hang.

Chi phi quan ly
Chi phi quan Iy 60 triéu dong, bao gom: luang, chi phi
chung, quang cao, va moi chi phi fién quan dén quan ly.



Chudng 2. BAO CAO LAY, LG

~ Neéu chi phi’ khéu hao va chi phi 1di vay khong tach
riéng thi chiing cling dudc gdp chung vao chi phi guan ly,

Chi phi khau hao

Cbi phi kh&u hao: 40 triéu dong, la kh0§1n chi phi khong phai
bg—ang tidn, nd chi 1a khoan phén chia/bd chi tiéu mua sam tai
san trudc day vao cac n&m trong vong ddi hifu dung cua tai
san. N6 duc trir khéi thu nhap chiu thué.

Tuyét nhién, khdu hao khéng tao ra dong thu, dong
chi (hay hia hen sé thu, chi) Ei‘én nao ca. Va diéu dé co
nghia 13 khdu hao khdng dung dé “tai tao” tai san* gi ca.

NG chi 13 mét ddng tac cua k€ toan, nham phi hgp chi
bhi véi doanh thu trong viéc tinh thué thu nhap doanh
nghiép ma théi.

Téng cong chi phi kinh doanh
T8ng chi phi kinh doanh: 200 triéu déng, bao gom: chi phi
ban hang, chi phi quan ly va chi phi khdu hao.

Cu thé: |

200 = 100 + 60 + 40 triéu dong

Lgi nhuan tir hoat dong kinh doanh

Lgi nhuan tir hoat déng kinh dOaI"Ih: 17Dﬁtl‘iéu dong. Day la
hiéu s gitta 18i gop va tang chi phi hoat déng kinh doanh.
Cu thé:

170 = 370 - 200 triéu dong

—

‘ Cach hiéu “hi” k& hoach - bao cap.
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TAI CHINH - KE TOAN danh cho nha quan tri

Thu nhap idi vay

Thu nhap [3i vay: 9 triéu dong, 1a khoan 13i tir tién gui (hodc
tir hoat dong dau tu khac) phai chiu thué thu nhap doanh
nghiép.

‘Chi pht 1ai vay
Chi phi 18i vay: (34) triéu dong, la s0 tién ma cong ty da tra
(hodc s€ tra) cho ngan hang vé viéc vay mugn trong nam,

Ngudc lai v&i thu nhap 13 vay, day la mét chi phi dugc
err khdi thu nhap chiu thué.

Thu nhap (chi phi) rong
Thu nhap (chi phi) I3i vay rong: (25) triéu ddng, Ia tdng hdp
gilra thu nhap Iai vay va chi phi 1ai vay.

Cu thé:

- 25 = 9 - 34 triéu dong.

Lgi nhudn trudc thué

Lgi nhudn trudc thué: 145 triéu dong, con goi la Igi nhuan
tinh thué. N6 t8ng hop Igi nhudn tir hoat dong kinh doanh va
thu nhép (chi phi) ciia cac hoat ddng khac, trudng hgp nay la
lai vay.

Cu thé:

145 = 170 4 (- 25) triéu dong.

[
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Chuong 2. BAO CAO LAI, LO

Thué thu nhap
Thué thu nhap doanh nghiép>:.29 triéu dong, dugc tinh trén
lgi nhudn trude thug va theo thué sudt 20%.

Cu thé:

29 triéu dong = 145 triéu déng x 20%

Lgi nhudn rong

Lgi nhuéin rong: 116 tridu ddng, 1a Igi nhudn sau thué. Bay la
nhitng gi con lai ciia chi doanh nghiép (cac.co dong) sau khi
d3 “1am xong nghia vy”. Ngudi My, von dan gian va khéi hai,
g0i 1 “dong cudi cling” riét thanh guen rdi tré thanh thugt

ngrs,

Céng ty cb thé ding dé chia €8 tirc va (hoic) giif Iai
d8 ta d5u tu, ting von chil, md rong hoat dong san xuat
kinh doanh’.

Cu thé:

Lgi nhuan rong = Ldi

116 = 145 — 29 triéu dong.

sea co Ang lau nam, Igi nhuan gily lai
Nhiing cong ty hoat dong lau nam, 10 nhuan gir |z
trong téng ?za’n cd dong con cao hon ca vén gop ban dau

(xem lai chuong 1: Bang can d6).

nhuén trudc thu€ - Thué

——

* Cdn goi 12 thué cBng ty (corporate tax).

Egitt?g:];n:s.cs i quyét dinh nay thudc vé& H@l ddng quan tri.
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TAI CHINH - KE TOAN danh cho nha quan tri

Thu nhap mot €0 phiéu

Thu nhap mét cd phi&us: 290 ddng, dudc tinh béng cach [y
Igi nhuan rong chia cho s6 Iugng cb phiéu dang Iuu hanh.
Déy cling la mét trong cac thude do danh gid hiéu qua dau
tu’ vao cdng ty.

Cu thé:
116
400.000
V&i: 400,000 13 s6 lugng ¢cd phiéu dang luu hanh.

“" Nhung tai sao ¢6 Idi ma khong cé tién? Mot cong ty
hoat déng co 13i lién tuc trong nhiéu ndm thi khéng cé gi bao
dam rang né khdng bi pha san.

Ngugc lai, nhiéu deanh nghiép FDI dau tu lam an &
Viét Nam va & cac nudc dang phat trién bao céo 16 trign
mién hang chuc ndm nhung dong tién manh mé va md rong
dau tu.

Tién d3 tir ddu dén? va tién da di vé dau?

Va hdn céc gidm ddc cling nhén ra ring, con nhiéu
diéu mudn bi&t nhung qua 2 bdo cdo tai chinh truyén
thdng: bang can d6i va bao cdo 3i 16, ma ching ta d3 nghién
clu chwra noi hét dugc.

. Cau tra 16i: Hay doc tiép chudng 3 “BAQO CAO DONG
TIEN”.

290 déng =

8 EPS: Earnings per share.
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Chuong 2. BAQ CAO LAL LG

Phy lyc chuong 2
Hinh anh béo cdo tai chinh thyc t€ (Nguon: BCTC)
(Xem céc hé s6 tai chinh trong Phy luc Chudng 4)

[ ———

PETROLIMEX-PLX

Bdo cio thu nhap, ty dBng 2016 2017 2018 2019 2020 _ 2031
Doanh thy 123,097 153,697 191,932 189,604 12319 169,113
Gl V8 hang ban 108891 141,401 ' 178041 175434 113879 156,407
Lt nhugn gop 14,205 ' 12,297 13,891 14,169 10040 12,706
Ol phi bén hang 7700 7320 8560 8702 8591 9,157
Chi phi quan i 1,017 818 575 640 820 782
(Thu rhap) chi phi kA chinh Ge) O 4 G836y
L8} (18) trong cBng ty frén ket 600 _ 4% 6% &% 27 268
Lok nhugn tir hogt dgng kinh doanh 6,123 4,614 | 4877 53 1191 3498
Lot nhudin (chi phf) khic oz 165 136 218 283
Lol nhufin brudc thué 76300 4,785 5043 5648 1410 3781
ThUE thy nhip hidn to 1152 895 984 997 203 626
Thu thy nhép hodin lal _ 05 (5 108 _(257) _(459) 440
Lofi nhugn rong . 5147 3812 4048 4677 1,253 3411
Tang tniing doarh thy " 16.2% 249% 249%  -12% -34.6%  36.5%
Gf?{d‘rﬁ: L ) . et e
Chi phi 13 vay ) 552 571, 865 791+ 706 602
Doanh thy 2015 146,85
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TAIL CHINH - KE TOAN danh cho nha quan tri

Chugong 3
BAO CAO DONG TIEN

Chiing ta cd thé khong thiéu tidn, nhuhg chi vi
tién dén va di that khbng dung lic.

NTB.

clia cdng ty, cling vdi bang can déi va bao cao I5i 16 hgp
thanh bd “tam quan” trong mét.
Bao cdo dong tién cung cdp thém nhiéu thong tin quan .
trong ma 2 bao cao dau tién khong cho biét,
Tién than cda né dugc biét dén nhu la bao cao ngudn

tién va sir dung tién.
Bao céo dong tién cho biét cu thé hon vé dong tién

tr mdi hoat dong doanh nghiép:
= Dong tién tir hoat déng kinh doanh?.
s Dong tién tir hoat ddng dau tu<.
= Dong tién tir hoat dong tai chinh>.

Béo cao dong tién!, [a mdt trong cac bdo cdo tai chinh

1 BTC Viét Nam goi Id bdo cio fue chuy@n tién t&; cac Thay ¢ Fulbright
quen goi la bae c&o ngamn (wu.

Sources & Uses,

Cash flow from operating activity.

Cash flow from investing activity.

Cash flow from financing activity.

m bk ot pa
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Chudng 3. BAO CAO DONG TIEM

Trudce khi trinh bay mét bdo cdo vé ngudn va sir dung

tién, cting nhu' mét bao cdo dong tién hoan chinh, chiing ta
nen tim hidu méi quan hé giiia cac khoan muc trén bang cén
d8i k& toan vdi tien mét, goi dé 1 phuong trinh tién mat.

Nhung ciing khong c6 gi ghé gém ¢3, chi sir dung todn

cdn bén clia Igp 6 phd thdng thoi.

han:

& chuong 1, ching ta d3 biét dang thifc cg ban:

Tai san = Ng + V8n chu
Phan chia v& trai thanh tai san ngan han va tai san dai

T3i san ngén han + Tai san dai han = Ng + Von chd
Tiép tuc phén chia tai san ngan han thanh: tién mat,

khoan phai thu va hang tdn kho:

Tién mt + Khoan phai thu + Hang ton kho + Tai san
dai han = Ng + V&n chu
Chuyén céc tai san (khong phéi tién) sang v& phai, nhé

d8i d4u, ta c6 phuong trinh tién mit:

Tién mat = Ng + Von - Khoan phai thu - Hang ton
kho - Tai san dai han
Qua phuong trinfy, chung ta théy:

v Mot sy thay @i trong cac ngudn tai chinh (ng va
vdn chi) s& lam thay @6i cling chi@u trong quy

tién mat.
v Mét sy thay déi trong cac tai san sé lam thay adi
nguwgc chiéu trong quy tién mat.
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TAI CHINH - KE-TOAN danh cho nha quan trj

Mt so do sau day cd 1& minh hoa dugc médt cach tong
quat “dong chay cla tién”.

So d6 3-1: Chu ky san xuét kinh doanh va déng tién

Tién mit <
Thu ng
Khoan phai thu <
, B Ban chiju
>an xuat > Hang tén kho Ban thu tién
Pau tw 1
2 Tai san co dinh Khau hao

Vvong Iuu chuyén tién té - san xuét trong so dé 3-1
trén day thé hién mdi quan hé qua lai gilta hoat ddng kinh
doanh va hoat dong tai chinh cta doanh nghiép.

M6t cdch minh hoa, gia si mdt céng ty mdi thanh lap
dung von chd va vay ngan h%ng dé mua sdm tai san ¢ dinh
la may mdc thiét bj va dang san sang hoat ddng. D& cd thé
hoat dong dugc, cong ty dung tién mua nguyén vat liéu va
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thué mudn céng nhan; vdi nhiing yéu 6 dau vao© nay, cong
ty san xu4t ra san phdm san sang dé ban. Bai véi linh vuc
thugng mai dich vu thi don gian han: mua ban hang hoj,
cung cap dich vu.

Nhu vay, tai san tién té & trong két sat gid day da tre
thanh €37 sdn, vat chét 1a hang héa & trong kho.

Khi céng ty ban san phim va thu tién ngay®, tai san
Vit chat Iic bay gid s& dugic chuyén trd lai thanh tai san tién
t&. Va néu bdn chiv® thi s& dugc thu sau do, k& toan goi 13
khodn phai thu© va thé hién nd la mot loai tar san .

M3 ta trén day chi (& sy’ vdn dong don gian tir tién sang
hang, t&i khoan phai thu va quay trd [ai thanh tién trong mot
chu ky san xuét kinh doanh* cia c6ng ty hay con doi la
mét véng chu chuyén vén luu déng'.

C6 mdt hoat dong khac thé hién trong sc do trén 13
hoat déng diu tur. Trong han mdt chu ky kinh doanh, tai san
6 dinh 3 dudc st dung va giam dan gia tri, vé vat chat 1a
“hao mon” (né’u o6 st dung thuc sy} trong qué trinh san xuat.
m hoan thanh déu cé phan dong gép

Nhu vdy, san phé L bt A b
u vay dinh. K& toén ghi nhan qua trinh nay

V& gi4 trj clia tai san cd

———

Input,

Inventory: hang ton kho.
Sales on cash.

Sales on credit.

* AR: Account receivables.
"' Operating cydle.

2 Working capital cycle.

B Fixed assets.

6
7
8
9
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bang cach lién tuc ghi giam gia tri trén sé sdch ké todn“
cua tai san ¢6 dinh va dong thdi ghi tdng gia tri tudng Gng
trong hang héa va goi bang mét khai niém rit chuyén nganh
la khau hao!>.

Ching ta cd thé€ lam phirc tap hon so d8 3-1 béng
.cach thém vao khodn phari tr3'® va md rong viéc st dung ng
va vBn chl d& tao ra ngudn tién mét. Tuy nhién, s d& don
gian ban dau nay ciing da dd minh chirng cho hai nguyén tic
cd ban.

Nguyén tac thir nhat, cac bao cdo tai chinh 1a canh
clra quan trong d& nhan biét tinh hinh thuc t&. Cic chinh
‘sach kinh doanh, ky thuat san xuat, hé thong quan ly hang
tén kho va chinh sach ban chiu cia moét cdng ty cd anh
hudng quyét dinh t6i tinh hinh tai chinh clia doanh nghiép.

Ti nhu, khi chinh sach tién té'7 clia ngan hang trung
uong® ndi long, viéc huy ddng v8n 1a kha dé dang, ké ca
von chd va von di vay, cac cong ty md réng quy md, chay
theo doanh thu nhdm dén muc tiéu Igi nhuan, chdp nhén
mot chinh séch ban chju thdng thoang nham tdng doanh thu,
bang cin d6i k& todn sé thé hién khoan phai thu téng cao.

Nhung nay, dé kiém ché& lam phat, chinh sach tién té
that chdt dugc ap dung?!®, cbng ty sé yéu cau thanh todn
nhanh hon ddi vdi cdc khoan ban chiu, cac bao cdo tai chinh
sé& chi ra viéc giam s6 tién trong khoan phai thu, nhung cé

14 Accounting value hay book value.
15 Depreciation.

16 AP: Account payables.

17 Monetary policy.

18 Central bank.
19 Tinh hinh kinh t& vi md va chinh séch tién té & Viét Nam ciling nhu thé gidi
qua céc giai doan di minh hoa rét rd rang vé hién trang nay.

54



Chudng 3. BAO CAO DONG TIEN

thé t chinh sich ban hang khic nghiét nhu vay sé mat bot
khdch hang, anh hudng dén doanh thu va Igi nhuan.
M@t lién hé gidfa hoat ddng kinh doanh va hoat dong
tai chinh I3 nhu vay. D6 ciing la ly do dé ching ta nghién
cltu cic bao cao tai chinh. Ching ta s& tim hiéu hoat
ddng kinh doanh cua-cong ty va du bao vé hoat dong tai
chinh do cac thay ddi trong chinh sach kinh doanh néu trén.

Nguyén tic thi hai dugc minh hoa trong so @ 3-1
13, lof nhudn khéng dong nhét vdi dong tién mat. Tién mat
Qua bidn d6! theo thai gian trd thanh hang ton kho, khoan
phai thu ri quay trd lai thanh tién [nét. ‘Nhu vady, that ro
ring, dong tién mat 1a mach mau cua doanh nghicp. Néu
ddng tién bi tit nghén nghiém trong hay chi la tam théi cling
¢6 the dn cong ty toi viéc mat kha ning thanh khoan va ¢é
thé bi phd sar.

C6 mdt chédn ly ma moi ngudi dung bao gid quén, do
3 mét cang'ty dang lam &n co ai thl‘ s& khdng co gi dam bao
ting ddng tién cua no dl dé duy trl cac hogt dong can dén
SU thanh toan bang tién mét, con goi la tinh thank
khoan?'.

Gia su cong ty nd
Phép khach hang mua C
dai hon, va gia sir cbng
ban dugc, budc phéi ton

i rong-khoan phai thu bang viéc cho
hju nhiéu han, thoi gian thanh toan
ty san xudt nhigu san phdm hon s§
kho. Didu nay dan dén mét hé luy
13, mc du cong ty dang hoat dong kinh doanh & mic ¢o |gi
nhudn, theo quan diém danh gid cua ke toan nhung doanh
thu ctia né khdng tao du tién mat de trang trai cho dong tién
Giin chi ra trudc mat, phuc vy cho qua trinh tai san xuat va

J—1

N khi cAc chii ng khéng nhan dugc s ti&n thanh toan dén han, ho c6 quy@n

véu cu toa dn tuyén bS phé san cdng ty.
4 Liquidity.

—




TAI CHINH - KE TOAN danh cho nha quan tri

dau tu. Va mot khicdng ty khéng c6 dd tién mét dé thanh
toan cac nghia vu tai chinh dao han, né sé bi pha san.

Hinh anh ngugc lai, gid si cdng ty quan ly hang ton
kho va khodn phai thu mét cach nghiém ngét, nhung sy gia
té’mg trong doanh thu chi dap L'rng cho viéc dau tu idn hon
vao cac tai san nay"-2 Khl d6, mdc du cdng ty dang hoat
dong c6 18 nhung né van khdng da tién mét dé thanh todn
cac nghia vy tai chinh. N6i mdt cach hoa my hon 1a cdng ty
dang & tinh trang tang tru'éng pha san?,

Trong kinh doanh ngan hang cling vay, mét khoan vay
do khach héng khong cd tién mat tra ng khi dén han, hgp

/6ong vay sé du‘dc dao han, Vé hinh thirc, bao cdo thu nhap
clia ngan hang van théy cd 13i2* nhung ngan hang hoan toan
mat kha nang thanh khoan do khong thu duidc tién.

Cac minh hoa trén ddy nham ly giai va thuyét phuc cac
nha quan tri can phai lvu tam tdi dong tién, chi it cling
phai bang véi su’ quan tam tdi Igi nhuan.

Hay xem xét thém hinh anh cla Lehman Brothers®
dudi day dé thay dong tign quan trong nhu thé ndo.

22 Cic khoan muc: tBn quy ti&n mat, hang hda t8n kho, khodn phai thu dudc
xem nhu {a nhifng khoan dau tu (ngdn han).

2 Growing broken.

24 | & ca mBt ngan nang thudng mal rat dé hinh dung, ngoai cac hoat déng
dich vy va dau tu, phan 16n (& Viét Nam binh quén 80%) 1& chénh 1&ch gilra
181 sudt cho vayva /37 sudt huy dfng tién gui.

% L ehman Brothers thanh lap ndm 1850 bdi ba anh em Henry, Emanuei va
Mayer Lehman ngudi Do Thai tir Buc di cw’ sang My, la mbt tap doan chiing
khodn va tap doan ngdn-hang dau tu idn thi? tu clda Hoa Ky. Linh vuc chinh
cla tip doan la ngén hang dau tu, budn ban cd phiéu va trai phiéu, nghién
cliu thi truding, quan Iy dau tu, va ngén hang tu nhén. Tap doan dgt try s
chinh & New York, va hai tru sd khac & London va Tokyo, cling nhu nhiu
vin phong dai dién khap thé gigi. Ngay 15 thang 9 ndm 2008, tap doan dé
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Chuong 3. BAO CAO DONG TIEN

Lehman Brothers
| (Gén 30/11, tridu db-la) |
Nam 2007 2006 2005

Loi nhugn rong 4,192 4,007 3,260

Dong tién tir hoat ddng

Ilginh en| (45,595) (36,376) (12,205)
Ong tién tir hoat dong '

i) (1,698)  (792)  (447)

Dong tign tirhoat d0ng  4g 500 38255 12,112

_tai chinh ' —

Nhan xét:

= Bdo cdo lgi nhudn rong tang déu mot cach 3n
tugng qua cic nam.
Dong tién tUr hoat ddng kinh doanh ngay cang

am Ign hon.
Phai huy déng/tai chinh tr ng vay ngay cang

tang dé bl dap.
vao nam 2008, mét trong

= Con phad san r ) : ;
nhtrggn:'ﬁem khdi- dau cudc khung hoang tai

chinh - kinh t& thé gidi.

<& gt lai ¢ ddy bang can doi clia Cdng
LAGI Ig:;#l"}gdt?:hucng 1, thém cot thay @di (tic chénh t&ch
CuBi ky - d3u ky) dé thdy rd han vé diéu nay.

i #_FF—__F——#_; 613ty &'ﬁfa sau khi khdng cé céng ty
o ] khoan n
Er;r;hclggps grgr‘l I::jasfal: \gv (3 vy phd san ngan hang Idn nhdt trong lich sir
Hoaky,
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Bang 3.1 K
Cong ty LAGI PETIT

Bang cin di va cot thay déi

58

TAI SAN 2020 2021 Thay ddi
. Tai san ngan han:
Tién 165 160 (5)
Khoan phai thu 150 170 20
Hang ton kho 170 173 3
Tai san ngan han khac 22 28 6
- Cong: tal san ngan han 507 531 24
Tai san ¢d dinh, gid gdc 1,000 1,100 100
Khau hao, tich Ity (480) _ (520) (40)
Tai san cd dinh, rong 520 580 60
Tai san dai han khac 10 12 2
TONG TAI SAN 1,037 1,123 86
NQ' VA VON CHU 2020 2021 Thay ddi
Ng ng3n hamn:
Khoan phai tra 140 148 8
Thué phai tra 42 56 14
Ldi vay phai tra 38 50 12
Chng: ng ngan Han 220 254 34
Vay dai han 175 174 (1)
Ng dai han khac 42 65 23
Tong ng 437 493 56
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Vén gép clia chd 80 80 .
Lgi nhuan qilt lai, tich iy . 520 550 30
Téng vén chu 600 630 30
TONG NQVAVONCHU 1,037 1,123 86

Vi du, cach doc:

v Khodn phdi thu téng 20 triéu dong, da lam cho tién
mit giam di tuong tng 20 triéu dong, do la mot
khoan stf dung tién (bot Vi [leuukhﬁng ban chiu,
thi tién mat d vé ném trong ket sat).

téing 3 triéu dong, da lam cho tién

mit giam di tuong (ng 3 trieu dong, dé la mét
khoan st dung tién (bdi vi neu kh8ng mua them
hang ton kho, thi tién mat van con trong két sat).

#3 ting 8 triéu dong, da fam cho tién
mit ting thém tuong ung 8 trigu dong, do la mét
ngudn tao ra ngudn tién (bdi vi néu khéng mua
chiu, thi tién mét da chi ra khoi két sat roi).

v Khoan thué phdi trd Eéng 14 tridu dong, dé lam
cho tign mit téng thém tudng ung 14 triéu dbng,
d6 13 mét ngudn tao ra nguon tién (boi vi chua
ndp thud thi tién mat van con trong két sat).

v Tudng ty nhu vay, chiing ta c¢ thé tinh toan cho
tt ca cac khoan muyc trén bang can ddi ké todn va
3p thanh mét bao cao ngudn tién va su’ dung tién

nhu' sau.

v Hang ton kho

v Khoan phai
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Bang 3.2
Coéng ty LAGI PETIT
Bao cao ngudn tién va sir dung tién (triéu dong)

NGUON TIEN dén 31/12/2021
‘Cac khoan phai tra 8
Thué phai tra 14
Lai vay phai tra 12
Ng dai han khac 23
Lgi nhuan giir [ai 30
“ Téng ngudn tién 87
SU DUNG TIEN
Cac khoan phai thu (20)
Hang tén kho ‘ (3)
Tai san ngan han khac (6)
Tai san ¢0 dinh (rong) (60)
Tai san cd dinh khac (2)
Vay dai han I )
Téngsirdyngtién  (92)

Luu y, néu ding trén quan diém quan trj tai chinh rang,
gidm ton quy cling l1dam ting ngubn tién cho hoat déng kinh
doanh? thi tong ngudn tién sé la:

% Tian Ia hédp Iuc va ia mot trong nhitng didu thd vi nhét trong tai chinh cdng
ty. Thidu tién hay giam t8n qu§f thi de doa tinh thanh khoan, rang c6 I&i
nhung khdng cd tién c6 thé bi phd san. Nhung thira tién hay téng tén
quff thi “chén tién” va lam mét di cd hdi sinh I&i. Vay bao nhiéu thi vira? Tén

&0
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87 + 5 = 92 triéu ddng.

Va ta nhin théy:
T6ng ngudn tién = Téng sir dyng tién = 92 tridu déng.

Trén day ching ta da nghién cu bdo cdo nguon tién
Va sif dung tign ctia mdt mot doanh nghiép, né cling 13 khai
diém tuyét véi cho viéc xem xét bdo cdo dong tién, mét
thanh phan th ba trong bd bédo céo tai chinh, b3 sung théng
tin cho 2 béo cdo tai chinh truyén théng: bang cin d8i k&
tan va bao cso thu nhap.

Cho d&n n¥m 1988, d4u tién & My, bdo cdo ngudn tign
Va sl dung tidn ndy trong hé théng k& todn dugc bidt dan
Nhis I3 mét bao cdo nhitng thay d6i v& tinh hinh tai chinh,

Nhung dugc md ta nhu' 18 mét sut tép ngéu nhién-cla
Cac d3y cng va céc dau tru thi bag cao thay,doi”v‘é tinh hinh
Qi chinh cting 1& mdt didu kho hiéu, ngay ca doi voi cac ke
todn vién ciing khéng ro né dutc ding vao muc dich gi,

Bao cao dong tién 2 mét sy cai tién v& phan tich
dinh lugng. V& co ban, mdt béo cdo dang tign don gian chi 13
Vi€c mg rong va sdp xép lai bdo cdo ngudn tién va sir dung
tign, '

Bao cdo dong tién dit mi ngudn tao ra tign hoc cach
S dung tign vao Mot trong 3 hoat déng doanh nghigp.

8m cho biét hoat déng nao tao ra tién, hoat dng ndo str

dung tién @& c6 burc tranh hoan chinh han va cling gilip céng

ty quan tri/didu phéi ngudn Iuc. -

qQuY t61 L 4 thé nao? Cac gidm ddc s& dan tim hiéu dén sau nay.
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Ba hoat déng doanh nghiép gom:

n  Hoat dong kinh doanh: san xut, thuong mai, dich
vu chi yéu cda doanh nghiép.

o Hoat djng ddu tu: mua sam (hay thanh ly) tai san
c¢d dinh, tai san tai chinh, lién doanh, hun vén, dau
tu bat dong san va cac dau tu khac vi muc tiéu
ki€ém 0.

= Hoat dong tai chinh: vay ng va trd ng, phét hanh,
mua lai ¢ phiéu, trai phiéu, chia ¢d tirc va cac hoat
dong lam thay déi c8u tric tai chinh khac.

Bang 3.3

Cong ty LAGI PETIT

Bao cac dong tién (triéu dong)
(dén ngay 31/12/2021)

(I) HOAT DONG KINH DOANH
Cac khodn thu tur hoat déng kinh doanh:

Thu tir doanh thu ban hang 960

Thu nhap tir iai vay 9
Cédng céc khodn thu 969
Cac khoan chi cho hoat ddng kinh doanh.

Chi mua hang 605

Chi mua tai san ngan han khéc 6

Chi cho chi phi ban hang 100

Chi cho chi phi quan ly 60
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Chi tra thué 15
Chi tra 1ai vay . 22
Cong cdc khodn chi 808
Dong tién rong td hoat dong kinh doanh 161
_(II) HOAT BONG PAU TU
(Téng) giam tai san cd dinh (100)
(Ting) giam tai san cd dinh khac (2)
Dong tién rong tu hoat dong dau tu (102)
(IIT) HOAT DONG TAI CHINH (huy dong van)
Vay dai han (1)
Ng dai han khac 23
Vén gép cua chul -
Chia 3 tirc (86)
'Déng tian rong tir hoat dong tal chinh (64)
Kiém tra:
Tign mit ton quy dau ky 165
Tién m3t ton qu¥y cubi ky 160
(3)

Thay d8i trong tign mét ton quy
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Giai thich mot s6 khoan muc

trén bao cao dong tién

Bao cao dong tién trén day dudc lap theo phuong phap
truc tiép, tc cho thdy dong thuc thu tién, dong thuc chi
tién.

(I). HOAT DONG KINH DOANH

Thu td’ doanh thu

Thu tir doanh thu: 960 triéu dong, |&a mét khoan thu 16n nhat
cla cong ty, dugc giai thich nhu sau:

o Doanh thu trong nam: 980
= Tang trong khoan phai thu: 20 [=170-150]
= Thu tién tir khach hang: 960
Giai thich thém:
Nhin trén bang can déi, ta thay:
v Khoan phai thu d3u ky (2020) 1&; 150
v Khoan phai thu cudi ky (2021) la: 170
Nhu vdy, khoadn phai thu phét sinh thém (cho khach
hang ng thém trong ky) sé la:
170 — 150 = 20 triéu dong.

L&y doanh thu trong ndm 2021 trir di khoan ban chiy,
lam ting khoan phai thu trong ndm 2021, ta tim dugc s6 tién

d3 thu ti khach héng.

i
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Chi mua hang

Cbi mua hang: 605 triéu dong, {& mo6t khoan chi Idn nhét cda
cdng ty, dudc giai thich qua 2 budc nhu sau:

Budc 1: Tim gia tri hang da mua trong nim 2021:

Gi4 trj hang mua = Ton kho cudi nédm - Ton kho dau nam +
Gid v8n hang ban trong nam.

Cu thé:

Gid tr{ hang mua = 173-170+ 510 = 613 triéu dong.

Budc 2: Tim s6 tién da chi tra ngudi bén trong nam 2021:

= Gia tri hang mua trong nam: 613
= Téng trong khoan phéi tra: 8
' 605

= Chi tién mua hang:

Giai thich thém:
Nhin trén bang can doi ké toén, ta thdy:
v Khoan phéi tra dau ky (2020) la: 140

v Khoan phai tra cudi ky (2021) la: 148

Nhu vay, khoan phai tra phét sinh thém (chdm tra)

trong ky s€ la:
148 — 140 = 8 triéu ddng.
trong ky ndm 2021 trir di cho khoan

L&y doanh s6 mua L oy
Mua chiu, lam phét sinh ting khoan.phal tra trong ndm
2021, ta tim dudc s6 tién dé tra cho ngudi ban.

Chi mua tai san ngén han khac
Chi mua t3i san ng3n han khac: 6 trieu ddng,
nhu' sau:

dudc giai thich

65



TAI CHINH - KE TOAN danh cho nha quan tri

o Gia trj tai sén ngan han khac d3 mua: 6
a Xem nhu khdng mua chiu
= S@ tién da chi mua: 6

Chi tra chi phi ban hang

Chi tra chi phi ban hang: 100 triéu dong va chi tra chi phi
quan ly: 60, nhin trén bao cao thu nhap. S& di chi phi badng
v@i chi tién la vi trong trudng hgp nay khong thay khoan chi
phi phai tra trén bang can déi ké toan. (néu c¢é thi phai trlr
di).
-

Chi tra thué
Chi tra thué: 15 triéu dong, dugc giai thich nhu sau:

a  Thu€ phai ndp: * 29
= Tang trong khoan phai tra thué: 14
= S@ tién da chi tra thué: 15

Luu v, thué phai ndp xem trén bao cdo I3i 16; ting
trong khoan phai tra thué€ xem trén bang can ddi k€ toan.

Chi tra I&i vay
Chi tra 13i vay: 22 triéu ddng, dugc giai thich nhu sau:
a Chi phi [&i vay trong ndm: 34
s Tang tror7 ldi vay phai tra: 12
= Chi tién tra @i vay: - 22
Giai thich thém:
Nhin trén bang can ddi ké toan, ta thay:
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v L§i vay phéi tra dau ky (2020) la: 38
v L3i vay phai tra cudi ky (2021) la: 50
Nhu vay, 18i vay phai tré phat sinh thém (cham tra)
trong ky sé la:
50 — 38 = 12 triéu dong.
.. , Ly chi phi 131 vay trong nam 2021 (nhin trén bao cao
18i 18) trir di cho khoan ng [&i vay tang them trong ndm 2021,
ta tim dugc so tién da chi tra 18i vay.
Téng hop dong tién rong tif hoat dong kinh
doanh (dong thu tién, dong chi tién):
T8ng thu tign: 969 triéu dong
808 triéu dong

T8hg chi tién:
161 triéu dong

Dong tién rong:

(II). HOAT PONG PAU TU

Chi mua tai san cb dinh |

Chi mua tai san ¢6 dinh: 100 triéu dong. Xem trén bang can
A8 k& todn va cot thay doi (Bang 3.1), ta théy nguyén gia tai
San cd dinh ténd 100 triéu dong. Neu ighong. co Zghl _ghuh n.;:;?
khac (va ting gidm tai 5an hay mua ban chiu) ¥ thi day 1a
khoan chi di3u tu tai san bang tién mat.

Chi mua tai san & dinh khac
Chi mua tai san cd dinh khac: 2 triéu dong. Hiéu tuong ty.

——— J—— )

¥ Nhitng ght chii ndy thé hién trén hang thuyét mink

(Notes).
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Tong hgp dong tién rong tir hoat déng dau tw (ddng thu
tién, dong chi tién):

Tdng thu tién: 0 triéu déng

T6ng chi tién: 102 triéu dong

Dong tién rong:  (102) triéu dong

(111). HOAT DONG TAI CHINH

Vay dai han
‘Vay dai han: (1) triéu dong. Xem trén bang can déi ké toan
va cOt thay déi (Bang 3.1), ta thdy vay dai han giam 1 triéu
dong. Néu khong cé ghi chi nao khac thi day Ia khoan chi tra
ng dai vay bang tién mat.

Ng dai han khac

Ng dai han khac: 23 triéu déng. Xem trén bang can ddi ké
todn va cot thay dbi (Bang 3.1), ta thdy ng dai han tdng 23
triéu ddng. Néu khéng co ghi chi nao khac thi day la khoan
ng dai han ting thém (xem nhu khoan thu tién mat).

Yén chi sd hitu

VBn (gop) ctia chti khdng phét sinh tang giam trong nam. N6
khong tao ra dong tién mat nao c.

Chia c& tirc

Chia c@ tirc: (86) triéu dong, dugc tinh toadn nhu sau:
Lgi nhudn gill lai (dau ky): 520
= Lgi nhuén rong trong ky: 116
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Chiadng 3. BAO CAO DONG TIEN

= Lgi nhuan gilr lai {cudi ky): 550
Suy ra:
= CH tlrc da chia:
(Giai thich: 86 = 520 + 116 — 550)
trong ky xem trén bdo céo IGi 10; Igi
gi nhuén gilr lai cudi ky xem trén bang

86

Lu g, \gi nhugn rong
nhuan gitr lai dau ky, |
Can déi.
 Téng hgp dong tién rong tir hoat doéng tai chinh
(ddng thu tién, dong chi tién):
T8ng thu tién: 23 triéu dong ,
Téng chi tign:  (87) triéu dong [=1 + 86]

Dong tién rong: (64) triéu déng

TONG HOP DONG TIEN 3 HOAT PONG:

NG 177
| L. Dang tién rong tr hoat déng kinh doanh: 161
IL. Ddng tién rong tir hoat dong dau tu: (102)
I1I. Ddng tién rong U hoat dong tai chinh: (64)

Tdng dong tién rong (L+I1+11T): (5)
Kiém tra lai (xem bang cén déi k& todn):

Tign mét ton quy dau ky 165

Tien mét ton quy cuol ky o 160

mat ton quy (giam): (5)

Thay d8i trong tién
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TAI CHINH - Kg TOAN danh cho nha quin tri

Bao cao dong tién theo
phuong phap gian tiép
T(ong t‘IlL,rc t?", nguoi ta con cd mét phuong phap khac dé tim
dong tién rong tir hoat déng kinh doanh: 161 triéu dong

ma khdng can biét tong thu tién va téng chi tién. K& toan goi
do la phuong phdp gidn tiép®,

’ Va cpl'nh cac giam doc rdt cdn phudng phéap nay. Vi
no cho thdy méi quan hé gilta Igi mnhudn réng va dong
tién rong.

Dé thdy ring, tai sao cé 131 ma khéng ¢é tién: va
~ ngugc gi. Giai thich diéu gi d3 anh hudng dén dong tién tir
hoat dgng kinh doanh? Cau hoi v& "chét lugng Igi nhuan"?

Dudi day 1a dong tién rong tir hoat ddng kinh doanh
cua Cong ty LAGI PETIT theo phuong phap gién tiép.

Bang 3.4
Cong ty LAGI PETIT
Bdo cao dong tién phu'ong phap gian tiép (triéu déng)

(1) HOAT BONG KINH DOANH 2021
Lgi nhudn rong 116
bidu chinh cac khoan chi khdng bang tién mat:

Khau hao 40
Diéu chinh thay dér trong vén luu dgng:

Cac khoan pt i tra 8

Thué phai tra - ‘ 14

% Ly y, 2 hoat déng: déu tw va tai chinh chi cd mét phuong phép tryc ti€p
nhu' trén.
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Chudng 3. BAO CAO DONG TIEN

Knhodn phai tra khéc 12
Cac khoan phai thu (20)
Hang t8n kho (3)
Tai san ngén han khac (6)

1¢1

Ddng tién rong ti hoat 4éng kinh doanh

Giai thich dong tién theo
phuong phap gian tiep

Theo phudng phép nay, bt dau tf 1d nhudn rong, diéu
chinh cac khoan dé tim dong tién rong tu hoat dong kinh
doanh.

Nhung triét ly cua no 1a gi?
I 5 qgiai thich vé doanh thu
Trong chudng 2, ching ta da giai thic :
trén bo cé% 15i 18, Khi d3 giao hang hoa dich vu cho khéch
hang, cdng ty ban ghi nhén doanh thu, cho di da thu tién
3 & todn goi day 18 nguyén tac ghi nhan

ong 1, chung ta cing da giai thich vé
Trong chuong % Z toan va phan biét gilta chi

nguyén tic phi hgp trong k

Phi va chi tiéu.

Nén, Lgi nhugn rong (= Doanh thu — Chi phi) khéng
phai 13 dong tign rong. )

Do vdy, tU Igi nhuén rong, chung ta s& diéu chinh

(tr[‘fr Cﬁng) nhing khoan khong thu tién, khong chi tién dé
tim dong tién rong.
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TAI CHINH - KE ZOAN danh cho nha quan tri

Bao cao i 16 So sénh | Bao cao dong tién
Doanh thu khdc vdi | Thu tién mdt

(-} Chi phi khdc vdi | (-) Chi tién mat

(=) Lgi nhudn rong khac vdi | (=) Dong tién rong

Lgi nhuan rong
_-Lgi nhudn rong: 116 triéu déng, 13 két qua cudi cung trén
béo cao I3i 16.

CAC KHOAN DIEU CHINH:

Khau hao

Kh&u hao trong ky: 40 triéu dong; Pay la khoan chi phi dugc
trr ra khoi Igi nhudn tinh thué, lam giam Igi nhuén rong,
nhung khdng c6 chi tién, vi vy phai diéu chinh bang céch
cong trd lai.

Von luu dong
V8n Iuu d6ng 13 cach goi vé tai san ngdn han va nd ngan han.
V8n Iuu dong = Tai sadn ngdn han — Ng ngan han?.

29 working capital = Current assets — Current liability.
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Chudng 3. BAO CAO DONG TIEN

e D& didu chinh céc thay déi trong von luu ddng, ching
tr§ lai v6i phwong trinh tién mit d3 dé cdp ¢ dau

Cuy thé |a:

v Mét sy thay ddi trong cac khoan ng hodc von chi
s& |3m thay @6i ciing chiéu trong tién mét.

v Mét sy thay ddi trang cac tai san sé lam thay déi
ngudc chiéu trong tién mat.

Chang han: |

« Chc khoan phai tra téng: 8 trigu dong, lam téng
twdng ling trong tién mit: 8 triéu dong, diéu chinh
bang cach cdng vao.

. Cic khoan phéi thu tang: 20 triéu déng, lam glam
tuong (ng trong tien mit: (20) triéu dong, diéu
chinh béng cach trer ra.

- Tuong tv cho cac khoan tai san ngan han (hang
tén kho, tai san ngan hgn'l:thac) va ng ngan han
(thu& phai tra, khoan phai tra khac) con lal.
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TAI CHINH - KE JOAN danh cho nha quan tri

Phu luc chu'gng 3

Hinh &nh bdo céo tai chinh thuc t&€ (Ngudn: BCTC)
(Xem céc hé s tai chinh trong Phuy luc Chugng 4)

PETROLIMEX - Pi.X
Bao cio ding tién, ty dong 2016 2017 2018 2019 2020 2021
Lgi nhudn rong 5147 3912 4048 4677 1,253 3111
{I). Ddng tién tir hoat dfjng kinh doanh 4,671 1,777 4,371 4,181 5,349 251
(I1). Déng tién tir hoat d§ng d4u bw' {2,149) (2,282) (3,365) (2,467) (3,843) (4,792)
(III). Ddng tén tir hoat déng 3l chinh  (2,432) 3425 (5,009) (662) (2,171) 145
Térg dong tign réng (=1 + 1T + 1IN 90 2,920 (4002) 1,052 (664) (4,396)
Ton qu¥ dau ky 11,289 11,354 14,223 10,221 11,275 10,612
Ton quy cud! ky 11,354 14,223 10,221 11,275 10,612 6,189
Anh huding clia ty gia héi dod (25.3)  (50.5) (0.2) 2.8 0.8 {27.0)
 |Test 80 2,920 (4,002) 1,052 {664)  (4,396)
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Chuong 4
CAC HE SO TAI CHINH
CHU YEU
| Trutdc khi céc con sG biét noi
chung hédy con I3 v hin.

chang qua I3 két qua cua cac phép

ac hé s6 tai chinh’ ’
tih? tir dif lidu trén céc bao cao tai chinh ma doanh
nghiép sir dung @€ danh gi4 hiéu qua kinh doanh va

tinh hinh tai chinh ctia minh.
h Cac hé s6 tai chinh thuding
9 hai hoic nhigu con s vdi nhau-
Cac hé s6 lai dugc O sanh:
e véi muc tiéu dy dinh thuc hién k& hoach,
= gilta ném nay véi nam khac (xu hudng),
- véi binh quén cac ¢bng ty (nganh nghé),
a vdi doanh nghiép tidu biéu (ddi thi canh tranh
chinh).
Cac hé s tai chinh déng vai trd trg GIip d& cac giam
d8c doc hiéu nhanh phuc VY 2 quyét dinh quan tri trong
hoat dang doanh nghiép: kinh doanh, dau t; tai chinh3.

—— e —

dugc tinh bang cach két

-

. Financial ratio

, Chia, Nhan, Tr, cong _
Operating, investing and financing activity
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TAI CHINH - KE TDAN danh cho nhi quan trj

Ai la nguoi sir dung cac hé sé tai chinh
C6 thé néi, tat ca nhitng ngudi cd fién quan quygn Igi hodic
trach nhi€ém dén cong ty, ca & bén trong va bén ngoai déu cé
nhu cau st dung cac hé sé tai chinh.

Hé s6 tai chinh 1a co s§ d& ho xem xét ra quyét dinh.
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Ngan hang va cac nha cho vay

Quyét dinh cho vay hay tir chdi, thdi gian vay va
han muc vay.

Nha cung cip

Quyét dinh giao dich cung Ung, dac biét 1a quyét
dinh ban chiju.

961 tha canh tranh

Nghién c(u, tin hiéu sach lugc clia cong ty dé cé
bién phap d6i pho.

Céc ¢b ddng

Céc ¢ ddng hodc dai dién ¢b dbng Ia cic nha phan
tich va cong ty mdi gidi chiing khoan xem xet ra
quyét dinh dau tu (mua co phiéu) cong ty.

Co quan quan ly nha nuwéc

Cac hé s§ tai chinh cong ty, dac biét la so liéu
théng ké nganh gitp nha nudc diéu chinh chu
truang, chinh sach cho phi hgp.

Nbha quan tri

Cac cap quan ly: hdi dong quan tri, ban giam dbc,
cac phong ban lién duan déu dua trén cac hé sb tai
chinh d& hoach dinh, diéu hanh va kiém soat hoat
dong cong ty.



Chudng 4. CAC HE SO TAI CHINH CHU YEU

Cic hé sé tai chinh cho ta biét cu thé
diéu gi

CéE hé s8 tai chinh cung cap mét cach nhin téng hgp han la
nhiing df fiau dan I& trén cac béo cdo tai chinh.

 Dling dudi géc nhin ndy, cac khoan muc trén cac bao
€30 tai chinh chi mdi 14 nguyén liéu thd, cac hé s6 tai chinh
Mdi 13 cidc mén &n da dugc ché bién.

_ Céc hé sb tai chinh gitip cac nha quan tri theo ddi hiéu
Qua hoat dong cua don vi trongd mét thdi ky; c6 thé a thang,
quy, nira ndm nhung thuding 1a héng nam. Chiing cling gidp
dnh gi tinh hinh tai chinh tai mdt thaf diem cu thé.

Sty dung cac hé 56 tai Chinh

hhu thé nao
Bé’ danh gia day du va st dung Cac hé“sﬁ' téi';hl’nh rphf.l hdp,
digu quan trong ma cac nha phén tich can phai luu y:
= Hidu biét vé nge‘lnh
diém ctia san pham % 1 MU
khac vdi kinh doanh vang bac da quy).
« Phan tich hiéu qua trond diéy kién cac nguyén tic
<& toan dang ap dung fal doanh nghiep (Phudng
phap khadu hao, k& toan hang ton kho, va cac
nguyén tic ké toan khac)-
« Dénh gid cac hé s 1 chinh trong mot méi trudng
canh t?anh hoan toan (Kho danh gia dudc hiéu qua
Khi san pham €ong 5 ddc quyén hoac dugc wu
dai, bao cap clia nha nudc)-

nghe dang hoat déng va dac
(Kinh doanh mudi chic chan sé
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TAI CHINH - KE TOAN danh cho nha quan tri

i

= Phai biét dugc hé sG trung binh nganh va nhiing

bi€n dong trén thi trudng (P& bidt minh la ai, va
dang & dau).

Nhifng rdi ro tim &n trong mdi trudng kinh doanh
ma c6ng ty cd thé phai doi mdt (Cha truong, chinh
sach clia chinh phu, luat phap, tranh tung, tinh hinh
nén kinh t& tdng trudng, suy thoai, thay ddi cong
nghé).

Cac loai nhéom hé so tai chinh
" Céc hé s6 tai chinh ¢6 thé dudgc chia thanh 4 nhém chinh:

Kha nang thanh khoan (khd ndng thanh toan nd
ngan han)

Hiéu qua quan ly vn luu ddng (khoan phai thu,
hang tén kho, khoan phai tra)

Khd ndng sinh 18 (so sanh Igi nhudn rong vdi:
doanh thu, tai san, von chu)

Pon bay tai chinh (co cdu von, do ludng kha ning
tra ng dat han)

Tinh toan va giai thich
cac hé so tai chinh
Ching ta sé lan [ugt nghlen ciu mét s6 hé s6 tai chlnh thong

dung chu yéu? trmg 4 nhdm hé s6 néu trén, va van ding cac
bao cao tai chinh cta Cong ty LAGI PETIT & cac chuong trudc.

4 NEu véi 2 khoan muc s& cé mdt hé sb thi sé c¢é hang van hé s0 dugc tinh,
Vin dé 1a s dung ching cé hiéu qua hay khéng ma thoi.
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Chugng 4. CAC HE SO TAI CHINH CHU YEu

I. HE SG THANH KHOAN
06 3 ha s thuing dudc sir diing d€ danh gié kha néng tra
NY ngdn han: |

(i) Hé s§ thanh toan ngn han,

(i) H& s& thanh toan nhanh, va

(iii) H& & thanh toan bang dong tién.

H& s6 thanh toan ngan han
Heﬁsa' thanh toan ngén han dugc tinh béng cach ldy tai san
NGdn han chia cho nd ngan han.

Cng thirc:

——/’/
Ha s& thanh todn  _ . Tai sén ngan han
ngdn han Ng ngdn han

_ Ban than hé s8 cing cho théy, néu < 1 c6 nghia 13 tai
San ngén han khong da bao dam cho ng ngan han.

~ Tuy nhién, hé s6 nay > 1 thi khng c6 nghia la cong ty
C6 kha ning thanh toan kip thai. Bdi vi mot hé s6 cao o thé
do cong ty cé qué nhieu hang ton kho ban cham hodc thu
hGi cac khoan phai thu khong hiéu qua-

. Ngay ca khi cac tai san ngdn han “lanh manh” thi mot
he s§ cao ciing thé hién ¥ yéu kem trong quan ly von luu
U8ng, vi tai san ngan han (ton auYs ton. kho, khoan phai thu)

thi khéng sinh 1. |

Mot hé 5 dugc gol 1 phi hp A1 FO) phai dugc phan
tich toan dién, trong.moi lign hg voi cac hé s6 khac, va_gé
thé pht trién béng cach danh gia tung thanh phan trong do.
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Cu thé tra 16i cac ciu hoi:

Mirc ton quy tién mat va cac khoan terng du'dng
tien mat can thiét la bao nhiéu d& cb thé san sang
chi trd cac khoan ng ngan han ma khéng qud thira?

biéu kién ban chiu ddi vai khach hang ¢é dap ing
dugc tinh canh tranh hay khong?

Mlc ton kho t5i uu |3 bao nhiéu dé kip thdi cung
cap cho khach hang?

Tinh thai vu, cong viéc dy bao thi trudng thé nao?
MGt hé s6 theo kinh nghiém thudng tU' 1,5 dén 2,2.

Von luu dong |
Ciing ¢6 thé hi€u, v8n luu ddng? la cach viét khac clia hé s6
thanh toan ngdn han. V8n luu dong thé hién la médt sb tién,
san sang phuc vu cho hoat ddng hang ngay.

Cong thdec:

Vén luu

= Tai san ngan han — Ng ngan han

dong

Qua cdng thuc ta thdy, gia dinh ng ngan han béng khdng

thi Vén luu ddny = Tai san ngan han®.

Quan hé giira von luu dong va hé
s6 thanh todn ngan han

s H& s8 thanh todn ngdn han > 1 < V8n luu ddng > 0

5 WC: Working capital
s Cling hay quen goi 13 Tai san luu dong.

80



Chuong 4. CAC HE SO TAI CHINH CHU YEU

Hé s& thanh toan ngan han < 1 & Vvon luu dong < 0
® H@ s6 thanh toan ngan han = 1< vén luu dong = 0

Coing ty LAGI PETIT:

(triéy dng) 2020 2021
Tai san ngdn han 507 531
Nd ng3n han 220 254

2.3 2.1

H& s& thanh toan ngén han (ldn)

Tai san ngén han va ng ngdn han cla Cong ty LAGI
PETIT déu ting theo quy md hoat déng (doanh thu tang)
hhung ng ngan han tang nhanh hon, din t6i vén luu dong va

L]

Va hé s& thanh toan ngan han giam.

Hé s5 thanh toan nhanh

H& s5 thanh to&n nhanh €0 C
todn ngan han nhung no mang

Céng thuc:

Ung ¥ nghia nhu' hé s3 thanh
tinh chat dap Gng kip thdi.

T3i san ngdn han — Hang ton kho
Ng ngan han

Hé s8 thanh toan  _
nhanh

I |
Gitta 2 hé s8, chf khac nhau hang ton kho. Nhung tai
$a0? Can phai hiéu ring c0 mdt sy’ khac PIQE IGn l:rong kha
Nadng thanh toan gilia c4c khoan phai thu va hang t6n kho.
Khi bin chiu, tang khodn phai thu ld cbng ty da
thye hién trach nhiém giao hang, chi con chd nhan tien tu

khéch hang.
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TAI CHINH - KE FOAN danh cho nha quan tri

Trong khi d6, hang ton kho, dac biét 1a nguyén liéu
con phai ti€p tuc ché bién (chi phi s&n xuét) va dem ban (chi
phi kinh doanh) trudc khi ¢ th€ nhan dudgc tién vé. Tinh
thanh khoan ctia hang ton kho vi vay sé thdp hon rat nhiéu,

+ CBng ty LAGI PETIT:

(triéu dong) 2020 2021
Tai san ngan han 507 531
Hang ton kho 170 173
~Tai sadn ngan han — Hang ton kho 337 358
N ngan han 220 254
Hé s thanh toan nhanh (lan) i.5 1.4

Hé s& thanh todn nhanh theo kinh nghiém tir 0,8 dén
1,0 c6 thé dugc chdp nhan.

Hé& s6 nay cling phu thudc vao nganh hoat déng: san
xuat, thugng mai, dich vu.

Hé s& thanh toan bing dong tién

Can phan biét “kha néng thanh toan” va “kha nang thanh toan
ddng han”. Dling trén géc nhin nay, hé s6 thanh toan s& dugc
do luding bang dong tién tir hoat ddng kinh doanh.

Cong thifc: |
Hé s6 thanh toén Dong tién tir hoat déng kinh doanh
bang dong tién NG ngén han
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Chugng 4. CAC HE SO TAI CHINH CHU YEU

Cdng ty LAGI PETIT:

(triéu ddng) 2021
Ddng tign i hoat déng kinh doanh 161
NG ng&n han 254

0.63

H& s8 thanh toan bing dong tién (lan)

Hé s§ thanh todn béng dong tién theo kinh nghiém
Phai t&i thidu tir 0.4 c6 thé dugc chdp nhdn. Tat nhien né
cling phy thudc véo nganh nghe hoat dong.

Il HIEU QUA QUAN LY VON LUU PONG

Nhifng ha s§ vA phucng phap do luing nay gilp cdng ty
danh gi4 hieu qua hoat dong cua minh lién quan dén: quian
ly ban chiu, quan ly hang t5n kho vé quan ly khoan phai tra.

Xin nhéac lai:
Vén Ivu dong = Tai san ngan ha
Cac hé s§ s& dugc nghién cdu trong mLc nay:

(i) SO ngay thu tién
(i) S& ngay ton kho
(ifi) S8 ngay tra tien

n - Ng ngan han
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TAI CHINH - KE TOAN danh cho nha quan tri

S dd dudi ddy minh hoa chu ky dong tién.

Gui
Bat Nhan Tra Ban Giao hda Thu
hang hang tién hang hang don tién

100 130

B
1\9}0\20/30\60/90\5/95\ 5/ \ 30 /

Chu ky dong tién = 100 ngay

S0 ngay thu tién |
S8 ngdy thu tién do luding sO ngay trung binh dé& cong ty thu
hdi cac khoan phai thu tir khach hang.

Cong thirc:

Cac khoan phai thu
Doanh thu binh quan ngay

S8 ngay thu tién =

Trong d¢:
Doanh thu binh _ Doanh thu
quén ngey 360 ngay




Chuong 4. CAC HE SO TAI CHINH CHU YEU

Céng ty LAGI PETIT:

(&iéu ddng) | T 2020 2021
Doanh thu 800 980
Doanh thu binh quén ngay 2.2 2.7
Khoan phai thu 150 170

68 62

3, trong ndm 2020 Céng ty phai
thu hdi ng tir khach hang, tinh ta
thu tién. Tuong tu, kném 2021 13

S8 ngay thu tién

_ Diu nay c6 nghia |
mqt trung binh 68 ngay dé
Ngay ra héa don dén ngay
62 ngay.

. S0 ngay thu
binh quan 10 ngay dugc xem

fién binh quan dai hon thdi han ban chiu
{3 chdp nhan dugc.

Cai thién cac khoan phai thu
Gidm cac khoan phai thu ma khong anh Nerfipg :Ié’n doanh
thu va cai thign dong tién la didu ma bat clr cdng ty nao
CUng mong mudn.

Mt 5§ nhén thirc (khdng phdi /3 cém nang 1;

« Xac dinh ring, ban chiu [3 mbt cdng cu ban hang,
Chim kich thich khdch hang va tao Idi thé canh
tranh b8 sung. Nhung ¢3n tu hoi, ligu nd co tac
déng dén khach hang? ©on bdy ndy liéu c6 thic
ddy khach hang trd lai_ hodc: mua nhiéu hon hay
khdng?

= Nhan vién ban hang, giao hang vfl thu hEii ng phai
dugc dao tao, hudn luyén va chuyén nghiep.

= S3n long gia han thdi gian Eré trong ‘_trufjn“g hop

chinh dang va tin cay. Hay de khach hang dé nghi
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TAI CHINH - KE TOAN danh cho nha quan tri

-_—
—

han dinh, khéng nén gia han tu ddng 1 théang,
2 thang.

a GGi hda don ngay khi giao hang va théng bao
thuong xuyén thdi han thanh todn dé&n cho
khach hang.

Tim moi cd hdi dé gidm cic khoan phai thu. Bic
trach nhén vién theo doi thudng xuyén sd du tai
khoan phai thu.

‘Yong quay hang ton kho

g vong quay hang ton kho va s ngay ton kho md ta mdi quan
hé gilfa gid vin hang ban (xudt kho tiéu thy) trong mot thoi
ky, thudng 1a mot ndm va ton kho binh quan’ ma cong ty can
duy tri thuGng xuyén.

Cong thirc:

vong quay _ Gia von hang ban
hangtdnkho ~ T8n kho binh quén

Cong ty LAGI PETIT:

(triéu dong) 2020 2021
Gi& vén hang ban 480 610
Ton kho cubi ky 170 173

Vong quay hang 6n kho (fan) 2.8 3.5

<

7 C6 thé sir dung ton kho cudi ky khi tinh hé s§ nay va so sanh qua cac ndm.
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Chudng 4. CAC HE S8 TAI CHENH CHU YEU

S8 ngay toén kho

S5 ngdy t8n kho & cach viét khac v& méi quan hé gitta gia

v8n hang ban va ton kho trung binh trong nam.
Cong thurc:

360 ngay

So nga\f' ton kho = Vbng quay hé‘mg t6n kho

Cong ty LAGI PETIT:

- 2020 2021
Vong quay hang t5n kho (fan) 2.8 35
S8 ngay hoat ddng trong nam 360 360

128 102

$8 ngay ton kho (ngay)

Quan hé giira vang quay hang ton kho
Va sd ngay ton kho

S§ vong quay S8 ngay |
_hang ton kho  ton kho
1 360

180
120
90
72
60
51
45

e ——

R~ RS WwN
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TAI CHINH - KE TOAN danh cho nha quan tri

S6 vong quay SO ngay
hang tdn kho  ton kho
9 40
10 36
11 33
12 30

Chang han, quay 1 vong trong ndm thi s§ ngay ton
kho 12 360 ngay (tU'c 1 nam); quay 12 vong trong nam thi s6
» ngay ton kho 1a 30 ngay (tlc 1 thang).
| T4t nhién, xac dinh s8 ngay tdn kho phl hgp cho moi
cdng ty 1a didu khdng thé. N6 phu thudc vao nganh nghé va
tinh chat hoat déng. Tuy nhién, diéu quan tdm la hang ton
kho gay ra nhiéu chi phi, Ty nhu:

» Chi phi thu mua, van chuyén, b8c xép
n  Bao hiém

= Chi phi nha xudng

= Chi phi nhan cong

= Chi phi 13i vay

= Chi phi cd hdi clia tién

= Sy 161 thdi va tinh moa vu

Trong thuc t&, d&€ quan Iy hiéu qua hang ton kho, cac
cong ty phai xem xét hdng loat cac yéu to:

= Dy bao doanh thu

s Quan hé nha cung cap

Lua chon, phan loai khach hang
= Chon vi tri dat kho

s HH trg bdi phdn mém



Chudng 4. CAC HE SO TAI CHINH CHU YEu

= Quan Iy chudi cung {ing va cac phudng phép tién
tién khac.

S8 ngay tra tién
S8 ngay tra tign do luding s§ ngay trung binh dé& cong ty
thanh todn cic khoan phai tra cho nha cung cap.

Cong thic:
. Céc khoan phai tra
SSngaytratidn = —, = = io b ——
Gia von hang ban binh quan ngay
Trong dé:

I
Gia v6n hang ban  _ Gi4 von hang ban

binh quén nLF 360 ngay

Cdng ty LAGL PETIT:

_(triéu ddng) | 2020 2021
Gi v8n hang ban 480 610
Gia v8n hang ban binh quan ngay 1.3 1.7
Khoan phai tra 140 148

105 87

S8 ngay tra tién (ngay)
trong ndm 2020 Cong ty “tri

pigu ndy cé nghia la, tron . P
hodin” trung binh 105 ngay mdi tra ng nha cung cap, tinh tu
ngay nhan hoéa don/nhan hang d&n ngdy tra tién. Tuong tu,
n&m 2021 Ia 87 ngay-

89



TAI CHINH - KE TOAN danh cho nha quan tri

-
3

I11. KHA NANG SINH LOT

Cac hé sd nay dung danh gia thanh tich cdng ty va ning luc
nha quan ly. Nhimg ndi dung déng xem xét:

Doanh thu (quy md, phat trién)

= Tai san (tinh hinh dau tu)

= Kha ndng tao Igi nhuan (danh gia nha quan Iy)
a  Cac ngudn von (tinh hinh tai chinh)

_MNGi dung can guan tam khi phan tich

Cac hé s6 s& mang lai nhiéu y nghia hon néu ching ta biét
vé cdng ty cu thé hdn qua cac ndi dung sau:

= Linh vyc kinh doanh va san pham

s MGi trudng canh tranh

Mirc d0 toan cau hda cla cong ty

= K€ hoach ctla cac ndm tiép theo

Van dé phap ly

= Loai hinh sd hitu cdng ty: cdng chlng, tu nhan
= Cg cdu chi phi: ¢§ dinh va bién doi

Pham vi phan tich va phan cong

Pham vi phan tich va phan céng nhiém vu phan tich s& quyét
dinh viéc lua chon At liéu, phy thudc vao:

biéu gi can dugc phan tich

Phén tich d& Idm gi

Ai thy'c hién viéc phan tich

Cap quan ly nao can dudc danh gia

m

20



Chuigng 4. CAC HE SO TAI CHINH CHU YEU

a Thai dé trach nhiém va phudng phap quan ly

Lwa chon Igi nhudn nao dé phén tich
Nﬂ']fl‘r]‘g ai c6 quyén Igi ho3c c6 quan tam, ti nha quan tri, cac
€0 dng dén céc cdng ty ching khoan va cic nha phén tich
c']UYen nghiép déu quan tdm dén hiéu qua hoat ddng cua
Cong ty.

. Do vay, lura chon “thudc do cudi cung” la Igi nhudn
;?hg d& danh gia hiéu qua hoat dong 1& diéu phd hgp, MGt

€ s§ ma “ai cling hi€u”.

. Tat nhién, cdn nhiéu hé s& Igi nhudn khéc c6 thé dling
G& phan tich chuyén séu hon danh cho cac nha phan tich
thimg khoan va cho céc... giang vién.

_ Theo trinh tv trén béo c4o thu nhép, mét sé thudc do
khic c6 thé duge sir dung nhu sau:

Doanh thu

(-) Gia v6n hang ban

(=) Lginhudngdp

(-} Chi phi ban hang, quan ly

(=) Lgi nhuén trudc thué, I3i vay va khau
hao (EBITDA)

(-) Khé&u hao (DA)

Lgi nhuén trudc thué va i vay (EBIT)

(-} L&ivay (I)

(=) Lgi nhun trudc thué (EBT)
(-) Thué(T)

(=) Lginhuan rong (NI)

91



TAI CHINH - KE TOAN danh cho nha quan tri

Chung ta da thay 5 loai Igi nhu@n? Néu thém mét dong
trir (-) ¢b tire, ta lai ¢6 thém lgi nhuan gil? lai !

Nhung chdng ta can diéu gi?

= NE&u cho rdng thué la loai chi phi khdng tao ra Idi
nhuan, ban s& quan tdm dén Igi nhudn trudc thué.

= Néu quan tam dén dong tién, ban s& sir dung /o
nhuan truoc thué 187 vay va khdu hao.

= P& do ludng “chd dimg” clia san pham trén thi
truoing, kha nang canh tranh heac chinh sach kinh
doanh/ban hang cta c¢bng ty, ban sé€ s dung /o
nhuan gop.

= L& gidm déc, ban cd thé phai quan tdm dén ca /of
nhudn gop va lof nhuan trudc thué 187 vay va khéu
hao d€ thdy dugc mirc d6 chi phi kinh doanh (ban
hang, quan ly). Va cling dé tinh tién thudng!

Cac hé sd kha nang sinh |gi
Trong quyén sach nay, ching ta sé st dung Igi nhuan
rong, dit trong quan hé vdi cac khoan muc théng dung:

= Su&t sinh I5i clla doanh thu (ROS)®

= Sujt sinh I3i cua tai san (ROA)®

= Suét sinh 1&i cia vén chd (ROE) ™

& ROS: Return On Sales
®  ROA: Return On Assets
2 ROE: Return On Equity
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Chudng 4. CAC HE S0 TAI CHINH CHU YEU

Suit sinh I8i cha doanh thu
COnAgoi 3 ty sudt Igi nhuén rong, do lugng kha nang tao Idi
hhudn rong tir mot dong doanh thu.

Cong thuc:

Lgi nhudn rong
Doanh thu

Céng ty LAGL PETIT:

(triéu dong) 2020 2021
Doanh thu 800 980,
100 116

Lgi nhudn rong

ROS [=Lgi nhuan rong/doanh thu] 12.5% 11.8%

6 nay vi yéu to nganh nghé.
NGi cich khac, no réat “yéu ot” chit khéng manh nhu ta van
tugng!t. ROS ctia nganh san xuat mudi thi khdc vdi bubn ban
vang bac da quy. Do vy phai két hap vdi cac hé s6 khac, dac
biét 14 ROA s& nghién cdfu tiép sau day.

Tuy nhién, mdt hé so theo kinh nghiém la trén 20%
ddi vdi nganh thuong mai, dich Vi; Truong kr)i dé,mphéi trén
40% d&i vdi cac nganh cong nghiép ndng, san xuat dugc, y

t& chat lugng cao, phan mém.

Hay cin than vOi hé

o thdy, cac doanh nghiép nha nudc (Viét Nam) ua

it Mgt s6 nghién cifu ch '
khi phén tich!

chudng hé s& nay trong
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TAI CHINH - KE TOAN danh cho nha quan tri

Suat sinh I6i cta tai san
bo ludng kha ndng tao Igi nhudn rong tir mot ddng téng
tai san.

Cong thirc:
Lgi nhuan rong
ROA = —
Tai san

Cong ty LAGI PETIT:

(triéu dong) 2020 2021
TOng tai san 1,037 1,123
Lgi nhuén rong . 100 116

ROA [=Lgi nhuén rong/téng tai san] 9.6% 10.3%
Luu y Suét sinh 180 cha tai san ROA chiu tac dong bdi
2 nhan t8: sudt sinh I&i cia doanh thu ROS va s6 vong quay
tai san.
Ching ta s trd lai nghién ciu ching trong phan tich
DuPont & cudi chuong.

Suét sinh 1 cda vén chi/co dong

Do ludng kha ndng tao Igi nhudn tir mdt déng vBn chi/cd
déng, cling 1a diéu ma cic nha dau tu (chiing khoan) quan
tam nhat.

Cong thuc: - ‘

Loi nhugn rong
Vén chu

ROE =

o4



Chuong 4. CAC HE SG TAT CHINH CHU YEU

Cng ty LAGI PETIT:

(triéu dong) 2020 2021
V8n chd 600 630
100 116

Lgi nhu&n rong
ROE [=Lgi nhuan rong/vGn chi]  16.7%  18:4%

Hé& s§ ROE nay c6 kha ning thu hit cac nha dau tu

MGi. Tuy nhién, ¢an than trong.

ROE cao co thé do don bay tai chinh (con goi la don
can ng) ma ching ta s& nghién cfiu qua phuang phap

DuPont & cusi chuong nay.

I

ROE va irng xir cua giam ddc
Qua diy liéu clia Cong ty LAGI PETIT, chiing ta thay rang,
y chia Igi nhugn cho cac ¢0

Cong ty d3 quyét dinh manh ta

déng théng qua ¢d tdc.
Béo céo Ii 10 va bang can ddi cho thay (triéu ddng):

= Lgi nhuén rong 2021: 116
« Chia ¢0 tuc: 86
30

» Lgi nhudn giif lai:
Trong khi dé, tong nd tang 56 triéu dong.

Trong do.
v Ng ngan han tdng thém:
v Vay dai han giam dr.

v Ng dai hah kh

C6 thé thay quyet
phu hgp. Pung ra phai

34
1

4c ting thém: 23

dinh chia c8 tic nhu vay la chua
gitr lai nhidu hon lgi nhudn @é
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b8 sung v6n hoat ddng, néu cd khd ndng téng trudng
doanh thu.
HGi dong quan tri/giam ddc mudn ching minh su' tu
tin cila minh trong hoat déng kinh doanh & tucng lai. N6
. cling chi ra rang, cac ¢c6 déng mudn hién dai héa va md réng
phat trién cbng ty, nhung ho khdng mudn phu thudc qué
nhiéu vao ng trong cung cap tai chinh. Thay vao d4, ho st
dung Igi nhuén gilf lai.
Do vy, gidm ddc cac cbng ty nhiéu l0c phai d6i mat
vdi tinh trang tién thodi luBng nan dé chon Iua gilra Igi ich
~" dai han tir viéc ma rdng va hién dai hda hay két qua ngan
han trudc mat tif cd tirc. Néu cdng ty la mét cbng ty dai
chiing, gidm d&c sé phai giai thich quyét dinh cda minh vdi
cac cd dong.

IvV. DON BAY TAI CHINH

Don bay tai chinh mudn ndi dén van dé vay ng. Khi tdng ng
vay, né sé “bay” cho ROE tdng theo.

Xin nhdc lai ddng thic cg ban (chuong 1):
Tai san = N + Vén chi
Vi du: Trudng hgp cb va khdng cb vay ng

Khoan muc Khong vay ng  Cé vay ng
Téng dau tu, trong dé: 1,000 1,000
- Vay (lai sut 8%) 0 400
- V/8n chi (cac.cd dong), 1,000 600
Toéng thu nhap, trong do: 1,200 1,200
- Tra ng (goc va lai) 0 432
- Cht (cac ¢d déng) 1,200 768
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Chuong 4. CAC HE $6 TAI CHINH CHU YEU

Lgi nhudn rong ] 200 168
_ROE 20% = 28%

~ Nhu vy, c6 vay ng dd lam cho ROE téngllén 28%.
Ddn béy tai chinh cdn dugc goi la don céin ng. Ching ta con
tré lai van d@ nay @ cudi chuang vdi phucng phap DuPont.

Vay ng dé€ tdi chinh cho viéc md réng hoat di'_ing kinh
doanh hay hién dai héa 1& mft chién lugc tich cuc néu cac
didu khoan vay v8n khéng qud khic nghiét, chang han lai
Sudt qua cao.

Diu quan trong 13, chung ta phai thu durgc Igi AI'Ch tor
cic khoan d3u tv trude khi ng dén han tra. Nhigu cong ty
98p cic vén d@ tai chinh vi ng ngdn hang dén han trude khi
dir &n cta ho dat dugc nhifng Igi ich nhu du bao.

Do vy, cic gidm dc can chd y rng, diéu kign
khoan vay quan trong hon vén dé lai suat.
Thin trong véi don bay tai chinh™
M&t hinh anh dan gian d& minh hoa.

DF liéu (triéu dong):

Pau tu cudi ndm 0 (d8u ndm 1):

Mang vé cudi ndam 1:

L&i sudt vay, r : 8%/nam
D& d& hinh dung, cd ciu tai chinh dugc biéu thi bang dong

1,000
1,200

tién nhu sau.

——

2 pan by (leverage) sir dung khéng khéo s& trd thanh cam by (trap)!
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TAI CHINH - KE TOAN danh cho nha quan tri
s  Truong hop khéng vay
Nam 0 1 ROA ROE
Pautuvathuvé (1,000) 1,200 20%
Vay va tra ng - -
VGn chu (1,000) 1,200 20%
ROA (hay ROI®) la sudt sinh Idi tU hoat ddong dau
tu/kinh doanh. N6 phu thudc vao két gua kinh doanh va rii
ro thj trudng*“.

, Khéng vay ng, toan bo dau tu' la von chu nén sudt sinh
“Igi dau tu cting 1a suat sinh 10i v8n chd, ROA = ROE.

= Trutng hop vay 400 triéu voi 16i suét r = 8%

N3m 0 1 ROA ROE
Pau tuvathuve (1,000) 1,200 20%

Vay va tra ng 400 (432)

Von chu (600) 768 289%

ROA = 20% la suét sinh 1Gi tir hoat dong dau tu/kinh
doanh. N6 phu thudc vao két qua kinh doanh va rii ro thi
trudng, gia dinh van nhu cli.

Vi ¢d vay ng 400 triéu, chd dau tu chi bé ra 600 triéu
va mang vé& cho minh 768 triéu (sau khi da tra ng goc va lai
vay). Chi dau tu nhén dugc Iai 168 triéu (= 768 — 600).

Sudt sinh *¥i vén chi bay gid la:

ROE = 168/600 triéu dong = 28%

13 pau tu (Investment) hinh thanh 18n Tai san (Assets). Néu khdng cd ghi chut
nao khac thi ROI = ROA

14 Business risk
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Chuong 4. CAC HE SO TAI CHINH CHO YEU
ROA = 20% da dugc “bay Ién” cho ROE = 28%

Ly giai nhw thé nao?
- Kh& ndng sinh |&i dau tu/kinh doanh cla cong ty/du
an nay 13 20%. Bat k& dong tién nao, tir dau dén
quing vao dy &n nay cling déu cho 20%.

- Nhung ddng tién dua vao tir di vay c6 gia ré va c§
dinh (I5i sut r=8% < ROA=20%) nén chénh I&ch
la phan thudng thudc vé chi dau tu.

Nhung cubc ddi tran trui khdng luon la gidc mdng dep.
Chiing ta hdy xem xét tiép 2 tinh hudng sau day.
 Tinh hubhg 1: vay 400 triéu vdi 18] sudt r= 25%
Nam 0 1 ROA ROE
Dautrvathuve (1,000) 1,200 20%

Vay va tra n¢g 400 (500)
vén chu (600) 700 17%

- Kha ning sinh 187 dau tu/kinh doanh chua dugc cai
thién, ROA=20% van vay.

Vi dong tién vay va trd nd la cf dinh theo vGn géic
va 13i va uu tién thu trudc, chi dau tu bo ra 600 triéu
ddng mang v& cho minh chi la phan con lai 700 triéu
ddng. Chu déu tu nhan dudc l&i 100 triéu (=700 - 600).

Sust sinh I5i v6n chu bdy gid la:

ROE = 100/600 triéu dong = 17%

ROA = 20% d3 bi “bay xudng” cho ROE = 17%
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- PoOng tién dua vao tir di vay ¢b gia cao’® va cd dinh
(13i sudt r=25% > ROA=20%) nén chénh léch nay
la don phat vao von chi dau tu.

Tinh hudng 2: vay 400 triéu voi 13i sudt r = 8% nhur cd
nhung hiéu qué hoat dong déu tuykinh doanh sit

giam
Nam 0 1 ROA ROE
Pau tu va thu vé  (1,000) 900 -10%
Vay va tra ng 400 (432)
Von chu (600) 468 -22%

- Kha nédng sinh |Gi dau tu/kinh doanh sut giam, két
qua 16, ROA= -10%.

- Nha cho vay van thu di vn géc va l3i (r=8%).

- Ganh “ndng ng” dé hét 1én vai clta vOn chil dau tu,
ROE= -22%.

Hé sd ng so v§i von chi
Hé s& nay do luding rdi ro tir trach nhiém cdng ty vdi cac chi
ng.

RUI ro tai chinh'¢ ddi vdi cong ty do [a khoan trad ng
(vOn gbc va I3i) 1a mdt khoan cd dinh. Cho di tinh hinh
kinh doanh va dong tién mat cia cong ty tang trudng hay
giam sut.

RUi ro ti€p-theo d6i vdi cong ty»lz‘-: néu cac hé so tai
chinh cta céng ty sut gidm, nd cb thé anh hudng dén cac

15 ¢ Viét Nam chiing ta tir chitg kién canh ndy vao giai doan 2008-2010. Khi &y
{3 sudt tién gui > 20% va Ii sut vay > 25%. Hang trém ngan doanh nghiép,
thanh qua ctia hang chyuc ndm “d6i m&i” phai déng cua.

18 Financial risk
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Chuong 4. CAC HE SG TAI CHINH CHU YEU

digu khoan thoa thuan vay vén. Ching han phai tra ai suat
cao hgn hodc tham chi bi yéu cau phai tra ng sém. Nang né
hon 1a b cit nguBn tai chinh (nglig cho vay), cong ty s& di
vao pha san nhu trudng hop cla Lehman Brothers da nghién

Clfu & chuang 3.

Cdng thifc:
. Tong No
Ng so vai von chu = Téng Vén chi

Cng ty LAGI PETIT: .

_(triéu dong) 2020 2021
Téng ng?’ 437 493

Téng von chi 600 630

0.7 0.8

Hé s& Ng/Vdn chu
Hé s§ nay ciing phu thugc vao nganh ngh€. Theo
théing ké kinh nghiém, mot hé s8 0.5 ddi vai cac cong ty san
1.0 1 binh thuding dbi v6i mdt

Xudt, nhung cao dén trén 1.0 la binh ' ]
¢dng ty cung cAp tién ich cdng cdng (dien, nudc) hay cong ty

kinh doanh bét dong san.

Hé s6 bao chirng 1ai vay
H& s8 nay cho biét cong ty €O kha hdng tao ra dugc dong
tign trude khi thanh toan cac khoan 1di vay va tra thue hay
khéng.

Théng thudng cac N
d6i vdi cong ty, nhu' la mot dieu F
dinh cao hay thdp la phu thuoc vao:

[ —

7 ¢4 thé sir dung Ng dai han thay vi T8ng ng

ha cho vay & yéu cdu hé sé nay
diau kién vay von. Hé s8 nay quy
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TAI CHINH - KE TOAN danh cho nha quéan tri

= Chat Itrgng tai san thé chap, néu ¢
= Lich str kha ndng sinh |0
»  Kha nang du bao thu nhap

Cong thic:
Hé s8 bao ching _ Lgi nhuan trudc thué va [di vay®
lai vay Chi ph I5i vay

.+ Cong ty LAGI PETIT:

(triéu déng) 2020 2021
Lgi nhudn trudc thué va lai vay 147 170
Chi phi lai vay : 30 34
Hé s bao chirng 13i vay 4.9 5.0

H& s8 bao chimg khoang tir 4-5 lan duge xem [a c6 thé
chép nhin dugc. Nhu véy, hé sd nay & LAGI PETIT qud dep!

Vay nd [a diéu rt binh thudng trong hoat déng kinh
doanh néi chung!®. Van dé I1a hoat ddng kinh doanh ¢é tao
ra/mang vé dong tién dé tra ng hay khong.

Chung ta cling xem xét thém mot hé sé do ludng kha
nang nay.

8 4 thé str dung EBITDA thay vi EBIT.
¥ Thim chi, mdt cdng ty khdng ¢ ng thi mdi 12 “khdng binh thudng

M
!
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Chuang 4. CAC HE SO TAI CHINH CHU YEU

Hé s6 tra ng bang dong tién

O phan trén, ching ta d biét hé s6 “kha nang thanh toan
Ngan han” bang dong tién, do lutng kha nang tra ng ngan
han, ¢ day, chiing do ludng kha néng dong tien trang tral cho
tSng ng (cling c6 thé so sanh vdi ng dai han).

Cong thdrc:

Dong tién tir hoat ddng kinh doanh

Hé sb tra ng

bang dang tién N Téng ng

Céng ty LAGI PETIT:

_(triéu ddng) 2021 ..
Dédng tign tir hoat dong kinh doanh 161
Téng Ng 493

0.33

Hé s8 tra no biing dong tién (lan)
H& s8 tra ng béing dong tién theo kinh nghiém tir 0.2 2
e thé dudc chdp nhan. Tat nhién no clng phu thufc vao

nganh nghé hoat ddng.

Phuong phap DuPont

Theo bhuigng phap DuPont, mdt hé 56: can phan tich sé dugc
tach Ea théﬂrfz Igay nhiéu hé s& khac nhau. @6' trong cac
hé s6 dugc tich® s& gidi thich su’ thay doi cua hé s can

phan tich.

% MBi hé s& ciing con goi la cac don bdy. Nha quén trj téc dfng vao d6 dé cai
thién tinh hinh.
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TAI CHINH - KE TOAN danh cho nha quan tri

Suat sinh I6i cua tai san - ROA
Nhac lai cdng thic da nghién cu trén day:

Lgi nhudn rong

ROA = —
Tai san
Cong ty LAGI PETIT:
(triéu dbng) 2020 2021
. T6ng tai san 1,037 1,123
Loi nhudn rong 100 116

ROA [=Lgi nhuén rong/tdng tai san] 9.6% 10.3%

r

Bay gi ching ta sé tAch ROA bang cach “chém vao
yé&u t& doanh thu (dudi mAu s6 va trén tir s6)-nhu sau:

Lgi nhudn rong  Doanh thu

ROA = X S
Doanh thu Tai san

Dé thdy ROA s& chiu tac ddng bdi 2 yéu tG:

= Sudt sinh 10 cla doanh thu [ROS = Lgi nhuan
rong/doanh thu}, va

= S8 vOng quay tai san [= Doanh thu/tai san]

Cong ty LAGI PEVIT, nam 2021:

o

116 980

ROA = X
980 1,123
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Chuigng 4. CAC HE O TAI CHINH CHU YEU

Hay:

ROA = 11.8% x 0.87 lan = 10.3%

~ Nhu véy, dé ting ROA, cong ty c6 thé thuc ddy suét
sinh 185 cia doanh thu (ROS) hodc tang vong quay tai san?,

D6 ciing 13 mdt trong cac sach lugc kinh doanh.
Suit sinh 16 coa vén chi/cd dong - ROE
Nhic lai cong thirc d8 nghién cdiu trén day:
Lgi nhudn rong

ROE = A
Von co dong

Eﬁﬂg ty LAGI PETIT:

_(triéu dong) 2020 2021
Vonchir 600 630
100 116

Lgi nhudn rong

ROE [=Ldi nhuan rong/vén chi] ~ 16.7%  18.4%

Chiing ta ciing s& tach ROE béng cach “chém vao” 2

yé&u t§ (doanh thu va tai san) nhu’ sau:

Doanh thu Tai san
X

Vén chul

Lgi nhudn rong
Doanh thu Tai san

ROE =

—

% NGi theo “ngdn nglt Ba Ngoai”
cbng iam 19i.

. §t 18 nhung dugc céi s mhiéu, hodc [y




TAI CHINH - KE TOAN danh cho nha quan trj

o

Dé thdy ROE s& chiu tac ddng bdi 3 yé&u t5:

= Sudt sinh I0i cia doanh thu (hé s thir nhét)
o S0 vong quay tai san (hé sg thir hai)

= Pon by tai chinh (hé s8 thd ba)

Cong ty LAGI PETIT, nam 2021:

116 980 1,123
ROE = X X
980 1,123 630

Hay:

ROE = 11.8% x 0.8/ lan x 1.78 [an = 18.4%

Luu v, 2 hé sd dau la ROA [=11.8%x0.87=10.3%].

Qua phén tich ta thdy, ngoai ROA phuy tlluf_jc vao hoat
déng kinh doanh, d& ting ROE cdng ty cé thé gia ting nd
vay (ting don bay tai chinh).

Trong cbng thirc ndy, don bay tai chinh (FL)2 1a:

Tai san

FL =

Vén chu

Vi:
Tai séan = Ng + Von chu

22 FL: Financial Leverage
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Chudng 4. CAC HE SO TAI CHINH CHU YEU

Do dé, khi tang ng vay, ti 1§ v8n chu chiém trong tong
tai san s& giam tudng (ng, va FL (=Tai san/Von chu) sé
tang, “bdy” ROE tang theo.

. Phugng trinh DuPont huyén thoai cho ROE trén day cd
thé vigt “b&ng I6i” danh téng cho cac giam doc:
ROE = Hiéu qua kinh doanh x Tinh hinh tai chinh

~ Vaciing d& canh giac ai d6 cif mai chay theo "cd géi
Xinh dep” ROE ma quén ma3t tinh “déng danh” trong 3y la
Nhu thé nao. |




&

TAI CHINH - KE TOAN danh cho nha quan tri

]

Phu luc chucong 4
PHU LUC 4.1:

Ca cdu von cac nganh nghé, nam 20215

Cac ky hiéu:
= E/A: Ty l& vBn cht/tai san
= D/A: Ty Ié ng/tai san
« LUuy:A=D+E

NGANH NGHE E/A D/A

| Ban budn thuc pham 64.10% | 35.90%
Ban lé (dong hang dac biét) 67.45% | 32.55%
Ban & (O to) 66.79% | 33.21%
Ban lé (phan phdi) 68.62% | 31.38%
Ban lé (tap hda va thye pham) 51.46% | 48.54%
Ban & (t6ng hop) 82.41% | 17.59%
Ban lé (Truc tuyén) 93.33% | 6.67%
Ban lé (vat liéu xdy dung) 84.69% | 15.31%
Bao bi & Béng goi 64.47% | 35.53%
Bao hiém (Nhan tho) 45.47% | 54.53%
Bao hiém (T8ng hap) 71.02% | 28.98%
Bat ddng san (hoat ddng, dich vu) 71.03% | 28.97%
B4t dong san {phat trién) 51.36% | 48.64%
Bat dong san (t8ng hgp/da dang) | 77.39% | 22.61%
Bat dong san (ty thac dau tu) 56.58% | 43.42%
Bénh vién/Cg sé-siic khoe 50.15% | 49.85%
Canh tac/Nong nghiép 68.94% | 31.06%

2 Ngudn: Damodaran (Hoa Ky).
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Chuong 4. CACHE S8 TAI CHINH CHU YEU

| NGANH NGHE E/A D/A
 Cao su & vo rudt xe 36.38% | 63.62%
| Chém séc stic khde (dich vu) 75.93% | 24.07%
| Ch3m sdc strc khoe (san pham) 90.34% | 9.66%
|Chat ban dan 01.15% | 8.85%
|Ché& bién thuc phm 75.18% | 24.82%
| Co khi 83.58% | 16.42%
D3u turr & Quan Iy Tai san 68.86% | 31.14%
| Dau/Khi (Dich vy) 56.36% | 43.64%
| D3u/Khi (Khai théc va Thém do) 58.11% | 41.89%
| D3u/Khi (Phan phéi) 43.54% | 56.46%
| Dau/Khi (Tich hop) 60.40% | 30.60%
 Dich vy Doanh nghiép 80.18% | 19.82%
Dich vy mdy tinh 71.56% | 28.44%
| Dich vu M6i truting & Chét thai 79.87% | 20.13%
| Dich vy tai chinh 10.04% | 89.96%
chh vu thdng-tin 91.44% 8.56%
Dlen t0r (Tiéu ding & Vdn phong) 01.32% | B8.68%
_P_lgn t&r (Téng hgp) | 88.12% 11.88%
%ia dung 87.07% 12.93%
| Db udng (C6 con) 81.03% | 18.97%
| D6 udng (khdng con) 82.24% | 17.76%
| Déng tau & Hang hai T 61.67% | 38.33%
Giai tri 86.81% .| 13.19%
Gii trf 80.32% | 19.68%
Gido duc 80.43% | 19.57%
Giay dép - 93.57% | 6.43%
Gidy/Lam san 72.71% | 27.25%




TAI CHINH - KE TOAN danh cho nha quan trj

NGANH NGHE E/A D/A
Hang khong vii tru va qudc phong 75.16% | 24.84%
Héa chat (Chuyén nganh) 79.77% | 20.23%
| Héa chat (Co ban) 64.47% | 35.53%
Hoa chat (Pa dang) 63.25% | 36.75%
Khach san/Trd choi 63.60% 36.40%
Kim loai & Khai thac 80.74% | 19.26%
Kim loai quy 88.74% 11.26%
Ky thuat xay dung 77.98% | 22.02%
May tinh/thiét bi ngoai vi 91.45% 8.55%
MGi gidi & Ngan hang dau tu 31.36% | 68.64%
Nang lugng 56.15% | 43.85%
Nang lugng xanh & téi tao 60.95% | 39.05%
Ngdn hang (Khu vuc) 62.02% | 37.98%
Ngan hang (Trung tam) 31.63% | 68.37%
Nha hang/An udng 74.79% | 25.21%
NGi that/NGi that gia dinh 74.59% 25.41%
Ot & Xe tai 72.12% | 27.88%
Phan mém (Giai tri) 97.45% 2.55%
Phan mém (Hé thong) 93.85% 6.15%
Phan mém (Internet) 91.89% 8.11%
Phét thanh truy@n hinh 45.10% | 54.90%
Phu tlng 4 t& 80.40% | 19.60%
Quan do 71.74% | 28.26%
Quang cao 56.34% | 43.66%
Tai bao hiém 72.19% | 27.81%
Than & Nang lugng lién quan 51.38% | 48.62%
Thép 66.56% 33.44%
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Chuong 4. CAC HE S0 TAT CHINH CHU YEU

Tong thi truong

NGANH NGHE E/A D/A
Thiét bj & Dich vu Van phong 1 67.65% | 32.35%
Thiét bi ban dan 92.56% | 7.44%
Thiét bi dién 86.69% | 13.31%
Thudc (Cong nghé sinh hoc) 86.58% | 13.42%
Thudc (Dugc pham) 84.62% | 15.38%
Thuéc 14 76.74% | 23.26%
Tién ich (nudc) 71.19% | 28.81%
Tién ich (tdng hgp) 57.24% | 42.76%
Truyén hinh cap 65.81% | 34.19%
Van tai (dutng bd) 74.76% | 25.24%
Van tai (dudng sat) 81.61% | 18.39%
Van tai (tong hop) 75.93% | 24.07%
Van tai hang khéng | 38:26% 61.74%
Vat lidu xay dung 79.18% | 20.82%
Vat tu xdy dung 74.20% | 25.80%
Vi&n théng (Dich vu) 54.60% | 45.40%
Vién théng (Khéng day) 64.70% | 35.30%
Vign thong (Thiét bi, dung cy) - 87.11% 12.89%
Xay dung cong trinh 75.34% | 24.66%
Xuat ban & Bao chi 64.93% | 35.07%
e 67.42% | 32.58%
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TAI CHINH - KE TOAN danh cho nha quan tri

PHU LUC 4.2:

ROE cta mdt s6 nganh nghé, nam 2021

(Xép theo tho' tir A, B, C)

Cong nghé va Thong tin suc khoe

4 Ngudn: Damodaran, cap nhat 2021 (Hoa Ky).

112

NGANH NGHE ROE

Ban budn thuc pham -5.03%j
Ban l& (Cung cip xay dung) 0.27%
Ban lé (Nha phan phdi) | 9.67%
Ban lé (O t8) 36.28%
" Ban lé (Tap héa va Thuc pham) 30.63%
Ban lé (Tryc tuyén) 27.05%
Bao bi & db hdp 9.76%
Bao hiém (Nhén tho) 5.61%
Bao hiém (T6ng hap) 1.49%
B4t ddng san (Chung/ba dang) 2.00%
Bat dong san (Hoat dong & Dich vu) 4.71%
Bat dong san (Phat trién) -0.13%
Bénh vién/Co sd chdm soc stic khoe 70.64%
Canh tac/Nong nghiép 14.03%
Cao su & L6p xe -25.69%
Chat ban dan 22.13%
Ché bién thuc pham 10.12%
Ca khi/May moc 12.65%
14.11%



Churong 4. CAC HE SO TAI CHINH CHU YEU

h--‘_‘—h——

_ NGANH NGHE ROE
D3u khi (khai thac va thdm do) -37.09%
Dau khi (phan phdi) 1.28%
D8u khi (téng hop) -6.19%
Bau tw & Quan Iy Tai san 12.35%
Dich vu doanh nghiép & Tiu ding 6.81%
Dich vy hd trg cham séc sirc khoe 16.60%
Dich vy mdy tinh 13.50%
Dich vy M8i truding & Chét thai 6.21%
Dich vy tai chinh 64.28%
Dich vu théng tin 14.35%
Dién t (Tiéu dung & V&n phong) -4.89%
Dién tir (T8ng hop) 6.67%
B gia dung 31.60%
B3 udng (co con) 10.10%
B3 udng (giai khat) 28.86%
Déng tau & Hang hai -5.70%
Duge pham 18.98%
Gidi tri *2.8?%1
Gidi tn -7.19%
Gido duc -5.66%
Giay 23.70%
Gidy/Lam san | 4.69%
Hang khéng vii tru va qudc phéng 8.54%

2.50%

Héa cht (Chuyén nganh)




TAI CHINH - KE TOAN danh cho nha quan tri

NGANH NGHE ROE
Héa chét (Ca ban) -1.82%
Hoa chat (Pa dang) 13.25%
Khach san -30.40%
Kim loai & Khai thac 2.67%
Kim loai quy 8.27%
K¥ thudt xdy dung 2.54%
May tinh/thiét bi ngoai vi 50.53%
Mdi gidi & Ngan hang dau tu 12.08%
Nang lugng 7.69%
N&ng lugng xanh & tai tao -20.59%
Ng&n hang 8.22%
NOi that 13.37%
Otd (san xudt) 4.49%
Phan mém (Giai tri) 17.71%
Phan mém (Hé théng & Ung dung) 28.09%
Phan mém (Internet) -11.23%
Phat thanh truyén hinh 0.24%
Phu ting 6 t6 -14.31%
Quan ao -8.19%
Quang cao 2.93%
San pham cham soc strc khde 10.55%
Tai bao hiém 2.42%
Than & Nang luung lién guan -41.66%
Thép -2.84%
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NGANH NGHE

ROE

Thiét bi & Dich vu V&n phong
Thiét bj dién

Thuéc 14

Tién ich (Chung)

Tién ich (Nudc)

Trang bij ban dan

Truyén hinh cap

Uy thac dau tu bat ddng san
Van tai

Van tai dudng b

Van tai dudng sat

Van tai hang khdng

Vat liéu xdy dung

Vat tu xay dung

Vién thong (Dich vu)

Vién thong (Khong day)

Vién théng (Thiét bi, dung cu)
Xay dung

Xuat ban & Bao chi

Binh quén thj trudng

6.36%
17.67%
-0.23%

7.49%

8.99%
32.23%
11.47%

2.17%
22.77%

-17.70%
21 .417%
-47.03%
20.54%
13.20%
11.27%

8.91%
17.10%
17.70%

-14.18%
8.25%
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TAI CHINH - KE TOAN danh cho nha quan tri

PHU LUC 4.3:
ROE cua mot s6 nganh nghé, nam 20212
(Xép theo thu tu tor cao dén thap)

Tac dong tir dai dich Covid 2020-2021 cho thay, nganh Bénh
vien/Co s@ cham s6c suc khoe dat cao nhét: 70.64%; trong
khi nganh Van tai hang khong bi dat nhat: -47.03%.

NGANH NGHE ROE

Bénh vién/Cd sd cham séc suc khoe 70.64%
Dich vu tai chinh/ching khoan 64.28%
M4y tinh/thiét bi ngoai vi 50.53%
Ban l& (O t6) 36.28%
Trang bi ban dan 32.23%
D0 gia dung 31.60%
Ban lé (Tap hoéa va Thue pham) 30.63%
Do ubng (gidi khat) 28.86%
Phan mém (Hé thdng & Ung dung) 28.09%
Béan lé (Truc tuyén) 27.05%
Giay 23.70%
Van tai 22.77%
Chét ban dan 22.13%

21.47%

Van tai dudng sat
Vat liéu xay dung
Dugc phdm

20.54%
18.98%

5 Ngudn: Damodaran, cap nhat 2021 (Hoa Ky).
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Chutdng 4. CAC HE SO TAL CHINH CHU YEU

Vién théng (Khéng day)

NGANH NGHE ROE

Phan mém (Giai tri) 17.71%

Xéy dutng 17.70%

Thiét bi dién 17

Vién thong (Thist bi, dung cu) 17.10%
Dich vy 1o trg cham soc sic knoe 16.60%
Dich vu thong tin 14'35?)
COng nghé va Théng tin suc khoe i:l;;of
Canh tac/N6ng nghi€p 13:500/:
D!fh vy may tinh 13.37%
N&i that 13.25%
Héa chat (Pa dang) 13.20%
Vat tu xay dung 12.65%
Co khi/May moc 12.35%
DAy tu & Quan ly Tai san 12.08%
Mo gidi & Ngén hang dau 11.47%
Trgyénhhlnh C?D 11.27%
‘;/;n t;lgng E-,I?'!Ch V,U)SGC khoe 10.55%
pham cham soc 10.12%
Cf:é' I::’ié"n th%rcmpham 10.10%
1)) uqng (EO CPn) 9.76%
s (8&:2 L’Eé.’n phdi) o
an : 8.99%
Tién ich (Nudc) 8.91%
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Phét thanh truyén hinh

118

NGANH NGHE ROE

Hang khdng vii tru va qubc phong 8.54%
Kim loai quy 8.27%
Ngén hang 8.22%
Nang lugng 7.69%
"Tién ich (Chung) 7.49%
Dich vu doanh nghiép & Tiéu dung 6.81%
Dién tir (Tdng hop) 6.67%
Thiét bi & Dich vu Van phong 6.36%
Dich vu Méi trudng & Chét thai 6.21%
Bao hiém (Nhan tho) 5.61%
Bt dong san (Hoat dong & Dich vu) 4.71%
Giay/Lam san 4.69%
Otd (san xuét) 4.49%
Quang cao 2.93%
Kim loai & Khai théac 2.67%
Ky thuat xdy dung 2.54%
Hdéa chat (Chuyén nganh) 2.50%
T&i bdo hiém 2.42%
Uy thac dau tu bat déng san 2.17%
Bat dong san (Chung/ba dang) 2.00%
Bao hiém (Tong hgp) 1.49%
Dau khi (phan phdi) 1.28%
Ban Ié (Cung cap xay dung) 0.27%
0.24%



Chugng 4. CAC HE SO TAT CHINH CHU YEU

NGANH NGHE ROE
B3t ddng san (Phat trién) -0.13%
Thudc 13 -0.23%
Héa chat (Co bén) -1.82%
Theép -2.84%
Gidt tri -2.87%
Bién tir (Tiéu dung & Véan phong) -4.89%
Ban budn thuc pham -5.03:/0
Gido duc ;ggc;:
Bong tau & Hang hai .
D&u khi (tong hgp) -6.192/0
Giai tri '7.19‘ %
Quan o -8.19%
Phan mém (Internet) -11.23%
Xuét ban & Bdo chi -14.18%
Phy tiing & t6 -14.31%
2n tai duding b -17.70%
ZZZ : ;L{%’[:ngzo -25.69%
4 -30.40%
KTaCIﬂ! T 5 -47.03%
Véan tai hang khong 250

Binh quan thi trudng
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TAI CHINH - KE TOAN danh cho nha quan tri

Phu luc 4.4

Hé s6 tai chinh cdng ty thuc t& (Ngudn: BCTC)
(Xem cac bao tai chinh & cac chuang 1, 2, 3)

PETROLIMEX - PLX

HE s taf chinh
H@ s& canh tranh 2016 2017 2018 2019 2020 2021
Gia von hang ban/Doanh thu 88% 9294 §3% 939 92% 92%
Lgi nhudn gdp/Doanh thu 12% 2% 7% 7% 8% 8%
Chi phi ban hang & quan ly/Doznh thu 7% 5% 5% 5% 8% §%
EBITDA/Doanh thu 6% 4%, 4% 3% 2% 305
EBIT/Doanh thu 4% 3% 2% 3% 1% 2%
Hé <6 ngén han 2016 2017 2018 2019 2020 2021
Tai sén_::l.gén han 33,376 40526 34,578 38,793 37,797 40,797
Ng ngan han 27942 35,758 31,576 34,173 35400 34,834
H& 3 thanh toan hién hanh (i&n) 119 113 110 113 107 117
Von luu dong (ty) 543 4769 3,003 4580 2,357 5963
Vén luu ddng khdng gdm tién mat (o) (5,919} (9,45%) (7,218) (6,695) (8,215) (226)
Hé 5& thanh todn nhanh 2016 2017 2018 201% 2020 2021
Tai $3n ng4n han CA 33,376 40,526 34,578 38,753 37,797 40,797
Nd ngdn han CL 27,942 35,758 31,576 34,173 35400 34,834
Hang tbn kho I B,627 12,868 10,295 11,773 9400 13,151
H#é s& thanh toan nhanh [=(CA-I)/CL] 0.89 0.77 0.77 079 080 079
Sir dung hi8u qua von luu dijng 2016 2017 2018 2019 2020 2021
vang quay hang ton kho ((an) 12,6 11.0 17.3 14.9 12.1 11.5
54 ngay ton kho (ngay) 29 ] 33 . 21 ) 24 . 30 ] 3
Vving quay cac khoan phai thu {Jan) 17.8 20.6 25.7 22.7 17.2 23.9
S5 ngay thu Bén (ngay) 21' 18' 14' 16' 21' 15
vong quay cac khoan phai tra (l&n) 4.0 39 56 5.2 31 4.6
S8 ngay trd tién (ngay) 90 94 66 71 116 75
Quy md vdn luu djng/doanh thu 2016 2017 2018 2019 2020 2021
Khoan phai thu E£.6% 4.9% 3.9% 4.4% 5.8% 4,2%
Hang t5n kho 7.0% B.4% 5.4% 6.2% 7.6% 7.8%
Khodn phai tra 22.7% 23.3% 165% 1B.0% 28.6% 20.6%
Van |uu d8ng khong gom tiegn mat -4.8% 6.2% -3.8% -3.5% -6.6% -0.1%
23 2.5 3.4 31 2.0 2.6

Vong quay tai san
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PETROLIMEX - PLX
HE s&'t31 chinh (tiép)

&b4 ndng sink 10f

Chuong 4. CAC HE SO TAI CHINH CHU YEU

ROS a2%  25% 21% 5% 10%  18%
ROA g5 63% 72%  7.6% 20%  48%
ROE srom  167% 17.6% 180%  52% 1L.0%
Test Dupont cho ROE 32.2% 167% 176% 180%  5.2% 110%
Cd cdu tal chinh
Dan bdy tai chinh (L = AJE) 23 .6 24 24 25 23
Ng/T4i san (D/A) v 6%  S9%  58%  6l%  S6%
V&n chi s¢ hiu/Tai san (E/A) A 38%  4i% 2% 3% 4%
Nam_ Soe soi7 2018 g019 2020 201
H§ 5§ thanh toan hién hanh (i3n} 1.18 Ti3 110 113 17 1
¥én luu dgng () sas4 4760 3003 4580 2397 5563
Ddng ti@n tir hoat ddng kinh doanh/Ng nginhan 16.72% 4.97% 13.84% 12.23% 15.11%  0.72%
g 2020 2021
-g._é‘_m_ sois 2017 2018 2018
igu qua quan ly vén hru dbng
53 ngay ton kho 29 33 21 24 3
58 ngay thu tién 21 18 14 16 2 15
S8 ngay trd tign 90 94 66 71 116 79
¥ong luu chuyén tign (ngay) (41) {43) (30) {30) (64} (33)
v&l‘lg quay tsng tai san 2.3 25 3.4 31 2.0 2.6
Nim Zoi6 2017 2018 2019 2020 2021
Kha n3ng sinh I3
a nang sin .
25%  10%  1.8%
ROS (Lgi nhufin rong/Doanh thu) 42%  25% 21%
R i nhus ; a5%  63% 7.2% 76% 20%  4.8%
OA (Lot nhui rdng/ 41 son ‘ ' (7.6% 180%  5.2% 11.0%
ROE (Lgi nhuan rang/vén chi) 222% 167% 7b% 1% - .
Tast puPont cho ROE 222% 167% 176% 180%  52% 11.0%
Nam Jo16 20172018 2019 2020 2021
-Egca'iu tai chinh .
Ng/Tai san 57% 62% 59% S8% 61% 56.1%
Vi chi/Tai sén G  38%  41% 4% 39% a4k
&n chil 1.34 1.64 1.44 1.38 1.53 1.28
Ney/vén chil (f8n) :
o34 264 244 238 253 226

Tai san/vdn chu (@n)
(don bdy tal chinh)
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TAI CHINH - KE TOAN danh cho nha quan trj

PETROLIMEX - PLX
HE s& tal chinh (tiép)

Kha ndng thanh toin |13 vay

Ndm 2016 2017 2018 2019 2020 2021
EBIT 5,487 4,158 4,756 4,827 629 2,767
Chi phf 13 vay 552 571 865 791 706 602
H&é s§ thanh toan I3i vay 9.9 7.3 5.5 6.1 0.89 4.60

Kha ndng tra I3i vay bing tién mit

"NEm 2016 2017 2018 2019 2020 2021
Tinh todn;
(1) Dong tién tir hoat déng kinh doanh 4,671 1,777 4,371 4,181 5,349 2591
(2) Tién 8i vay g3 tra 552 571 865 791 706 602
(3) Cac khoan thue da nop 1,152 B9S 984 997 203 626
Kha nding tra 18i bAng tién mat (1En) 11.6 5.7 72 7.5 8.9 25

[={2+2+3)/Tn [di a3 tra)

Hé sd dang tién

Nam 2016 2017 2018 2019 2020 2021
Dang tién tir hoat ddéng kinh deanhf/Deoanh thu 31.8% 1.2% 2.3% 2.2% 4.3% 0.1%
EPS .
NEm 2016 2017 2018 2019 2020 2021
EPS {nghin} 4.25 298 2.77 3.17 0.69 2.01
Lgi nhuén rang {ty) . 5,147 3912 4,048 4,677 1,253 3111
C8 phi&y dang Iy hanh (tridu} 1,211 1,312 1,461 1,475 1,815 1,547
P/E
Ndm 2016 2017 2018 2019 2020 2021
EFS {nghin) 4.23 298 2.77 3.17 .69 2.0
53.0 56.0 54.6 59.0

Gia thi truding of phiéu (nghin)
P/E 19.13 172,67 7913 2934

Chi phi von chi

Ngénh phén phdl ddu khi

NEm 2018 2017 2018 2019 20240 2021

1. Chi phi ¥&n chi tai Hoa Ky 9.6% 0.3% 8.5% 9.1% 7.2% 6.4%

2. Riii ro quBc gia Viét Nam 7.1%  64% 52%  5.0% 3.6%  3.0%

3. RGi ro ty gid hoi dodi 6.0% 6.5% 6.8% 6.5% 5.5% 5.0%
L3i sudt tign gii VND (VCB) 6.0% 6.5% 6.8% 6.5% 5.5% 5.0%
L&i sudt tign gdi UsD (VCB) 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%

Chi phi w8n chu tai Viét Nam [=1 2+3] 22.7% 22.2% 205% 2046% 16.3% 14.4%
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Chuong 5
PHAN TiCH CHI PHI CHO
QUAN TRI

Ching c6 quyét dinh nao diing cam han
quyét dinh doi minh

NTB.

phan tich, chu yéu la phén tich chi phi dé& ra quyét
dinh vi muc tiéu Igi nhuén.

danh gia nhiing yéu t8 xac
(a mot san pham, gém: '

N hitng thao Iun trong chudng nay la cac ndi dung

Ching ta s& do ludng va
dinh kha ndng tao ra Igi nhuan ¢
= Gia ban
= S8 lugng ban
= Chi phi (c8 dinh, bién doi)
= Kha néng tao ra loi nhuan
h hitu hiéu dugc su’ dung dé phan

M6t cong cu tai chin dugc su du
han tich diem hoa von.

tich trong chuong nay la p

Cac khai niém co ban vé chi phi
Trong céch phan loai chi phi théng thudng, con goi 1a phan
loai chung hay phan loai theo ké toan tai chinh!, chung ta

¢ cac loai chi phi quen thudc:

! Financial accounting
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TAI CHINH - KE TOAN danh cho nha quan tri

E
o

a  Chi phi san xudt: chi phi nguyén vét liéu, lao
déng, chi phi chung trong san xuat.

= Chi phi kinh doanh: chi phi ban hang, quan ly.

DAy ciing la cich phén loai ma ai cling cd thé doc
va hiéu dugc trén cdc bdo cdo tai chinh. N6 tudn thd cac
nguyén tac chung dugc chdp nhén rong rdi trén toan thé
GiGiZ.

Tuy nhién trong chuong nay chiing ta cé cach phan loai
khac. D4 la phan loai theo hanh vi chi ph#3, con goi la theo
ké toan quan tri‘.

‘ Theo cach phan loai d€ phuc vu cho viéc phan tich ra
“quyét dinh quan tri, cf:ufmg ta cd hai loai chi phi: chi phi cd
dinh® va chi phi bién dait.

Chi phi cé dinh

Chi phi ¢8 dinh nhu tén goi cha nd, la nhitng chi phi khong
ddi khi quy md hoat déng thay ddi, ching mang tinh chat
déu dan, thudng xuyén va dinh ky.

Vi du, chi phi nhan vién tra theo thdi gian, chi,phi thué
nha, bao tri dinh ky may mdéc thiét bj... la khong ddi cho du
quy mé hoat ddng ra sao, ké ca tam ngimg hoat dong.

Nhung néi nhu' vay khdng co nghia la chi phi ¢6 dinh
thi khdng bao gid thay d6i. N6 cf dinh trong mét pham vi

GAAP; Generaily acceotable accounting principles

Cost behaviur
Management Accounting
Fixed cost, mudn.., Ham mét ch(t thi goi la dinh phi hay chi phi bat bién
Variable cost, cling co khi goi 1a bi€n phi hay chi phi kha bién

R

= . T Y
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Chudng 5. PHAN TECH CHI PHI CHO QUAN TRI

chiu dyng ndo d6 hosc it nhat la ching ta cling gia dinh réing
N6 khéng ddi d& dé dang nghién cuu.

Bi&u dién chi phi ¢8 dinh trén do thi I3 mdt dudng ndm
Ngang, song song truc ngang.

Chi phi

Khéi luong

Chi phi bién doi

Chi phi bién ddi 14 nhitng chi phi thay dsi theo quy md
hoat déng thay d6i, chung hoan toan phu thugc vao kho
lugng, quy md hoat déng ma khéng mang tinh chét déu dan,

dinh ky.

Vi duy, trong san xuat sénﬁphé:m, chi leI: nguyén vat
liéu, lao dong truc tiép la thay doi tuyhthee khql Iu‘gng ’dqgc
sin xust. khi khai ligng hoat ddng bng 0, th chi phi bién

ddi ciing bédng 0.
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TAI CHINH - KE TOAN danh cho nha quan tri

Bi€u dién chi phi bién ddi trén dd thj la mét dudng
thang ddc 1én.

Chi phi

Chi phi bién doi

—~ -
Khoi lugng

Tong chi phi
Tong chi phi theo cach phan loai nay gdm: chi phi c§ dinh v
chi phi bién déi. .

Biéu dién téng chi phi trén dd thi 1 mdt dudng thang
ddc 1&n song song véi duding chi phi bién ddi va xudt phat tir
*gbc chi phi ¢d dinh”? thay vi tUr goc truc d6 thi nhu dudng
chi phi bién dbi.

Tong chi phi

Chi phi

Chi phi bién déi

............................................ Chi phi ca' d‘lnh

.
Khai lugng

7 Intercept: NU(t chan hay tung dd gdc.
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Chuong 5. PHAN TICH CHI PHI CHO QUAN TRI

Co thé doc @6 thi nhu sau:

= Khi khéi lugng tang (giam) thi tang chi phi cling
téng (giam) theo, khong phai do chi phi ¢6 dinh
ma do phan chi phi bién doi thay doi.

= Nhung khi khéi lugng giam dén bang zero (khéng
hoat dng san xudt) thi chi phi bién ddi cling bang
zero, nhung tdng chi phi lic nay t6i thiéu cling
béng chi phi ¢d dinh.

- NGi cach khac, khi hoat dong bang khdng, mirc 16
ctia cdng ty chinh i& chi phi cd dinh.

Bao cao I3 15 theo chi phi bién doi
va chi phi co dinh
Dang thirc bao cao nhu sau:
(So vGi) K& toan tai chinh
Doanh thu
(-} Gia v6n hang ban

K& toan quan tri

Doanh thu

(-} Chi phi bién déi

(=) Hiéu sd gop (=) Laigop

(-) Chi phi c6 dinh (-) Chi phi kinh doanh

(=) Lginhugn (=) lginhugn |
Qua bang nay, chung ta thdy ca hai dang thirc bao cao

déu giéng nhau vé doanh thu, tdng chi phi va Igi nhuané.

Chi khic nhau vé cach phan loai chi phi ma thoi.

8 Thudng s dung EBIT: |gi nhuan truGc thué va iai vay
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TAI CHINH - XE TOAN danh cho nha quan tri

- 3w

Giai quyét van dé rac réi trong phan

loai chi phi

Trur khi la cdng ty nha minh, con lai khé ma biét dudc cg cau
chi phi theo 'ng xt/hanh vi® (c§ dinh, bién déi) cha cic céng
ty khac.

_ Bdi vi cac cong ty chi dugc yéu cau ¢éng bd bao cao I3i
16 theo phan loai chi phi chung tlc theo dang thdc k& toan
tai chinh. Bao cdo 13i |0 theo dang thiic k& toan quan tri dé
phuc vy ndi bd cho cac nha quan tri, khdng yéu cau cong bd
tham chi la bi mét cda céng ty'°,

Do dé, van dé ric r6i dugc gidi quydt mot cach dé
dang bang cach xem gia von hang ban (chi phi hang d3 ban)
cuing vdi chi phi ban hang & chi phi bién ddi. Chi phi quan Iy
la chi phi c& dinh.

Tuy nhién, cai gi dé& dang thi it dang gid!'! Cach giai
quyét trén day ia tuong-ddi, khdng tuyét dsi chinh xac. N6
cé thé ap dung rat phl hgp d6i véi céc cong ty thudng mai,
dich vu.

& cdng ty san xudt, gid vén hang ban dd bac gdm
nhiéu loai chi phi trong chi phi san xuat, cd ca ¢d dinh va
bi€n ddi. Dién hinh 1a chi phi khdu hao, mét loai chi phi ¢
dinh ro rang*?.

3 Behaviour cost

10 Ké& toan quan tri / Management accountmg) con goi la k€ todn ndi bd
(Internal accountrng) Va k& todn quan tri tap trung phén tich chi phf dé ra
quyét dinh nén cling goi 15 ké& toan chi phi (Cost accounting).

11 cude ddi thuc cling vdy mal
12 Trir truding hop khdu hao theo dan vi san pham (UP: Unit production)
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Chudng 5. PHAN TICH CHI PHI CHO QUAN TRI

. Chiing ta s& tim thay chi phi khau hao'3 trong ky va
|0cfll né ra khoi gia vén hang ban dé cd chi phi bién doi. Chi phi
khiu hao dé s& dugc cdng vao chi phi quan ly dé c6 chi phi
cd dinhl".

Khai niém hiéu so gop

Hidu s6 gop*s ciing tuang tu nhu 1&i gop™, tuy nhién né 13
hiéu s8 clia doanh thu va chi phi bi€n déi, thay vi fa chénh léch
gitfa doanh thu va chi phi hang dé ban (gia von hang ban) nhu
I§i gop.

u, nhung hiéu s6 gop
&n dbi dugc hiéu bao
hi bién déi khac.:

Cling 13 phan con lai tir doanh th
Va 13i gdp la khac nhau, bdi vi chi phi bi
90m ca gid von hang ban va nhiing chi p

Hidu s& gop 1a phédn con lai tif doanh thu, sau khi trir
chi phi bién @i, né sé dugc sU dung dé trang trai, bu dap
cho chi phi ¢ dinh va cd 1ai"7. Tat nhién, néu hiéu sé gép
khdng dd bu dap cho chi phi c& dinh thi s& 16. Khi hiéu s&
90p béng dung vdi chi phi ¢8 dinh thi hoa vén (xem tiép
Phan sau).

3 o khéng tiép cin dudc sb sach k€ toan clia céng W,’Chi_[’hillf_hﬁ'"uhao cé
the G thay & B cio déng tidn theo phuting phdp G tiep hosc ong

Bang thuydt minh cdc bao cdo i chinf (Notes)
Vi s¢ “nang né" cho guyén sach “tom t4t” ndy, trong &n tai ban tiép theo,
tic gia di kién s& b8 sung chuong “Phan tich va dy bao chi phi”.
15 cM: Contribution margin [= 5ales revenue — Variable cost]
ost of Goad Sold]

16 M: Gross margin/profits [= Sales revenue = C
7 Contributed to fixed cost and profits.

14
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TAI CHINH - KE TCAN danh cho nha quan tri

Pon bay kinh doanh*

Dudi day 1a bao cdo i 16 trinh bay theo kiéu k& toan quan tri
ctia Cong ty ¢ phan LEAD, mot cong ty hoat dong trong linh
vuc san xudt “xe 3 banh chd rac hgp chuan”.

Bang 5.1: Cong ty LEAD
Bao cao 13i 16 du kién 1000 san pham (triéu déng)

, 01 1000 Tilé

Khoan muc Snphdm  sanphdm (%)

Doanh thu 5 5,000 100

(-) Chi phi bién doi 3 3,000 60

(=) Hiéu sb gbp 2 2,000 40
(-) Chi phi ¢& dinh 1,500
(=) Lginhuén 500

Luu y cac ti |é.

Do quyét dinh ddu tu ban dau cia cong ty nhu thé
nao thi s& dan dén cd cau chi phi (ti 1€ chi phi bién ddi, chi
phi c8 dinh) khac nhau ¢ mai cong ty, cho du la cung nganh
nghé.

Piéu nay, dén lugt né sé lam cho lgi nhuan nhay cam
thé nao trudc su thay ddi cla quy mo hoat dong *°.

Dua trén dir liéu ban dau clia LEAD, chdng ta dat tinh
hudng nghién cuu dudi day.

18 QL: Operating Leverage
19 Ngudi ta con goi la phén tich méi quan hé CvP: Costs - Volumg - Prfjﬁtslj’Chi
phi — Khéi lugng — Lgi nhudn. Xem sach “Ké& toan quan tri’, cung tac gia.
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Chudng 5. PHAN TECH CHI PHI CHO QUAN TRI

. 7:{nh_ f?ué:hg 7- Khéi luong ting 10%, cac diéu kién
V& gia ban, chi phi bién ddi 1 san pham va chi phi ¢
dinh khong d8i. Lgi nhudn bay gid¢ nhu sau:

Bang 5.2: Cong ty LEAD
Bao cao 15i 16 dur kign 1100 san pham (triéu dong)

: 01 1100
Khoan muc Snphdm &N "
Doanh thu 5 5,500

(-) Chi phi bién dbi 3 3,300
(=) Hiéu sd gbp 2 2,200
(-) Chi phi cd dinh 1,500
(=) Lginhuan 700

Nhan xét: ‘
N Lgi nhuén tang: (700 - 500)/500 = 40%,
9ap 4 Ian tdc db téng khdi lugng.

toc d6 tang

« Tinh hudng 2: Khoi lugng giam 10%, CE:!C didu kién
v@ gia ban, chi phi bién d5 1 san pham va chi phi c6
dinh khéng ddi. Lgi nhuan bay gi¥f nhu’ sau:

Bang 5.3: Cong ty LEAD

Bao cao I15i 15 du kién 900 san pham (triéu d6ng)

Khoan muc . L 2 ,900,@
' sinphdm _ sanpham

Doanh thu 5 4,500

(-)  Chi phi bién doi 3 2,700
(=) Hiéu so gop 2 1800 |
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TAI CHINH - KE TOAN danh cho nha quan tri

(-) Chi phi c6 dinh 1,500
(=) Ldinhuan 300

Nhdn xét: Lgi nhuan gidam: (500 — 300)/500 = 40%o,
téc d6 giam gap 4 [&n toc do giam khéi lugng.

= Tinh hudng 3: Khdi lugng giam 25%, cic didu kién
vé gia ban, chi phi bién do6i 1 san phdm va chi phi c6
dinh khéng ddi. Lgi nhuén bay gid nhu sau:

Bang 5.4: Cong ty LEAD ,
Bao cdo I3i 15 du kién 750 san pham (triéu ddng)

Khoan muc . 1 o ,750,‘,

: sanpham  sanpham
Doanh thu 5 3,750
(=) Chi phi bién déi 3 2,250
(=) Hiéu sd gbp 2 1,500
(-} Chi phi cd dinh 1,500
(=) Lginhudn 0

Nhdn xét: Ldi nhudn giam: (50~0 — 0)/500 = 100%,
toc do gidm gép 4 an tdc do giam khoi lugng.

Cong thirc don by kinh doanh (OL)%:

Hiéu s& gop

oL =

Lgi nhuén |

20 (L: Operating leverage, cling goi 1a don by hoat ddng
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Chucng 5. PHAN TICH CHI PHI CHO QUAN TRI

Cong ty LEAD:

_ Don bdy kinh doanh OL = 4 mang nghia la, cac dieu
kign khac khong ddi, néu khot ILONg thay d6i (t&ng hay
giam) 1% thi sé “pay” cho Igi nhudn thay déi (tdng hay
giam) 4 [an, tic 4%.

« O tinh hudng 1 (bang 5.2), khi khoi Lo
Igi nhuén sé la:
500 (1 + 40%) = 700 triéu dong.
« O tinh hudng 2 (bang 5.3), khi knd
Igi nhudn sé la:
500 (1 - 40%) = 300 triéu dong.
+ O tinh hung 3 (bang 5.4), khi khéi lugng giam 25%,
|gi nhuén sé [a:
500 (1 - 100%) = O triéu dong.

g tang 10%,

lugng giam 10%,

Diém hoa von
Giam déc cbng ty ludn mudn biét hoat dong dén
thi hoa v8n. Nhung hoa vén la sao??l.

quy md nao

an von cua dy 4n |3 mot khai niém hoan
dinfy dau tu. Va d doé

21 pp: payback period/thdi gian ho
n diém ké toan" va

toan khac s& dugc nghién ciu chuong . Ra quyét
cling & d@ cap lai khai niém "diém hoa von theo qua
“diém hoa von theo quan diém tai chinh/gia tri".
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TAI CHINH - KE TOAN danh cho nha quan tri

Diém hoa v8n? Ia mdc hoat dong (kh0| Iu‘dng, doanh
thu) ma & dé cbng ty khong I3 cling khéng 16, ndi cich khac
Igi nhuan bang khéng (zero).

Tai diém hoa vén, ta cé:
Tong doanh thu = Tdng chi phi

Tuy nhién, dieu quan trong la trong d6, chi phi cé'dinh
da duoc bir dip dby du.

Viét theo cach nay la:
Hiéu s6 gop — Chi phi ¢6 dinh = 0 (xem tinh huéng 3).
Hay, Hiéu s6 gép = Chi phi cd dinh

Pié€m khac biét hay 13 su’ nham 1an?
Trd lai vi du clia Cong ty LEAD, ké toan mudn [8p mét bao cdo
13i 16 cho 6 thang dau nam.

Vao thdi diém nay, gia dinh khdng cé tinh thdi vu,
doanh thu d3 “hoan thanh ké hoach 6 thang” mét cach hoan
hy?3, tirc dat 50% doanh thu nam,

Hai dang thdc bao cdo 13i 16 theo k& todn tai chinh va
k€ toan quan tri sé nhu sau:

22 BEP: Break even poir.._.

2 Hpi k& hoach bao cdp, doanh nghiép qudc doanh ndo cling d8u t& chifc cai
*hdi nghi sd két 6 thang dau ndm” day long trong. Ngudi ta sao minh vay thdi,
nén tac gid quyén sach nay cling da la!
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Chugng 5. PHAN TICH CHI PHI CHO QUAN TRI

g?ngrs.s: Céng ty LEAD
40 cio 13i 13 du kién 6 thang theo hai dang thure.

Bio cdo 6 thang
K& toan | K& toan
tai chinh | quan tr

Tinh| Bdo céo lai 15
todn| (triéu dong)

Doanh thu 5,000 2,500 2,500
(-) Chi phi bién déi 3,000 1,500 1,500
(=) Hiéu sG gbp 2,000 1,000 1,000
(-) Chi phi c6 dinh 1,500 750 1,500
(=) Lginhudn 500 250 (500)
Nhdn xét:

Doanh thu va chi phi bién d6i duoc chia doi cho 6

théng (50% cua doanh thu nam).
Hiéu s& gBp (hay 18 gop cling vay)
Nhurng khac biét & chd chi phi 8 dinh.

K& toan tai chinh da chia/phan bd chi Nphl' 56 dﬂ‘!nh
cho 2 ky bao céo 6 thang: 750 tridu, va ket luan cong
ty c6 1ai, cy thé: 250 triéu dong**.

K& toan quan tri khong chia nhus vay, va cho réng chi
phi ¢8 dinh chua dugc bu dip day du (xem tinh hudng
3 trén day), thdm chi chua dat dugc doanh thu hoa
vén: 3,750 triéu dong. Va ké toan quan tri két luan
cdng ty dang bj 16, cu thé: - 500 triéu dong.

Cac giam déc nghi sao? Néu “ai biét ngay sau roi sé
ra sao”?, khi ma 6 thang tiép theo khong c6 doanh

|4 nhu' nhau.

4 b3 nghj lién hoan, khen thudngt
% Que sera, sera. Bi¢t ra sao ngay 5

u?, tén ca khuc ndi tiéng doat giai

Oscar cho ca khiic phim.
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TAL CHINH - KE TOAN danh cho nha quan tri

thu nhu' duy kién vi mot Iy do nao dé: canh tranh, thay
déi thi thidu, chay déi cong nghé, thién tai, dich bénh
va ca chi€n tranh nifa. Lac 8y 1a “13i gia, 16 that” ri!

D6 1 sy khc biét.2s

Tinh toan diém hoa von

T dinh nghia trén:

Hiéu s6 gop = Chi phi ¢6 dinh

7a co thé viét:

Khdi lugng x Hiéu s6 gdp 1 san phdm = Chi phi 8 dinh

Suy ra:
Khéi lugng Chi phi ¢4 dinh
hoa von Hiéu s& gdp 1 san pham

Cong ty LEAD:

Khéi lu'g 1,500 N
'\ ;ng = ——— = 750 san pham
hoa vdn 2

Va doanh thu hoa von:
= Khéi lugng hoa von x Gia ban

Doanh *hu  _ .., . 5 - 3,750 triéu dong

hoa von

25 P06 la sir khac nhau gilra k€ todn tai chinh va ke toan quan tri. Do vay, dung
vGi tén dit cho chugng ndy, cling nhu ca quyén sach nay, “Phén tich chi phi
cho quan tri” danh cho nha quan tri ch( khéng phai dé cdng bd theo
chuan myc ké todn chung dugc chdp nhdn rong rai (GAAP),
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Chucng 5. PHAN TICH CHI PHI CHO QUAN TRI

Doanh thu hoa vén ciing ¢ thé nhin theo cach oo dép
cho chi phi ¢8 dinh nhu sau.

Chi phi c& dinh

Doanh thu
hoa vén Ti 18 hiéu sG gop

Cong ty LEAD:

Doanh thu 1,500
hoa von 40%

= 3,750 triéu dong

Theo day, tinh doanh thu hoa vBn ma khbng can biét

kh&i Iugng hda vBn?. \

D6 thi hoa von

Di€m hoa v&n 1a giao diém cua doanh thu va tong chi phi.

27 Theo triét Iy Loi ich/Chi phi {(B/C: Beneﬁthqst) tr?ﬂg Ef)' Chnl:,I’C c’E:-ng téc.;fé'
toan. Theo d6, mét siéu thi khéng thué mat nhap Hleﬂ ké toawn 15}”‘?“
ddng/thang d& tinh khdi lLgng hda von cho "béng gon™ gia 500 ddng/goi.
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TAI CHINH - KE TOAN danh cho nha quan tri

s ¢t

59

2-%8 Doanh thu

=

% = n - -
g Tong chi phi
3,750 beuesos ‘

1,500 : o

/ : Chi phi ¢6 dinh

a >
750 Khéi lugng {san pham)

Cé thé doc do thi nhu sau:

*  Diém hoa vdn la giao diém cla 2 duding doanh
thu va téng chi phi.

*  Vugt qua khoi diém toa dd vdi khéi luigng 750 san
pham va doanh thu hoa vén 3,750 triéu dong 13
viing I3i. Nguoc iai 1a viing 16.

»  Tai khdi lugng hoa von (750 san pham), ta ¢o:
Téng doanh thu = Téng chi phi = 3,750 triéu dong.

= Trong tdng chi phi 3,750 triéu déng sé gdm:

v' Chi phi ¢d dinh: 1,500 triéu dong (c6 dinh)
v Chi phi bién doi: 2,250 triéu dong (750 san phdm)

Vé do thi véi Excel

(don vi: triéu dong)

Gia ban 5
Chi phi bién dbi don vi 3
Chi phi ¢g dinh 1,500
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Chudng 5. PHAN TICH CHI PHi CHO QUAN TRI

D5 thj diém hoa von:

5,000
4,500
4,000
" 3,500
3,000
2,500
2,000
1,500
1,000

500

5

Doanh thu, Chi phi (triéu dang)

Khi Doanh Chiphi Chiphi Téng Lgi
long thu c¢§dinh bién ddi chi phi  nhuan
0 - 1,500 _ 1,500 (1,500)
500 2,500 1,500 1,500 3,000 (500)
550 2,750 1,500 1,650 3,150  (400)
600 3,000 1,500 1,800 3,300  (300)
650 3,250 1,500 1,950 3,450  (200)
700 3,500 1,500 2,100 3,600 (100)
750 3,750 1,500 2,250 3,750 -
800 4,000 1,500 2,400 3,900 100
850 4,250 1,500 2,550 4,050 200
900 4,500 1,500 2,700 4,200 300
950 4,750 1,500 2,850 4,350 400
1000 5,000 1,500 3,000 4,500 . 500

Chi phi va diém hoa von

-
-
-
-
-
-
-,
-
-
-
-
-
L
-
-
-
-
-
-
-
-
-
-—

500 550 6

thu

00 650 700 730 800 850 900 950 1000

Khdi lugng

—e— Doanh ———Chi phi
6 dinh

----- chi phi
bién 4ot

—e— Tdng
chi phi

e ——
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TAI CHINH - KE TOAN danh cho nha quan tri

Do thi Igi nhuan:

Chi phi cé dinh va Igi nhuén
g 2,000
e} |
‘O 1500 .
B f
5 1,000 ' ——Chiphi —e—Lgi 500
b | o8 dinh hua B
-
-
E.
< (500)
o (1,000) |
S (1,500) :
£ — (1,500)
= {2,000)
v 0 250 500 750 1000
Khéi Iugng
Poc do thi:

= L3, 16 tugng ng véi mai khdi lugng bén ra.

= Chi phi c6 dinh tai 1,500 triéu déng vdi moi khdi lugng,
la dudng song song vdi truc ngang.

= Hoa von tai khéi lugng 750 san pham.

« L6 ddng chi phi ¢6 dinh (1,500 triéu dong) khi khéi
lugng bang 0.

= L&i 500 triéu ddng tai khdi lugng 1000 san pham.

Phan tich va irng dung diém

hoa von

piém hoa von 1&8 mdt cong cu phén tich gilp nha quan tri
dua vao dé dé ra cac quyét dinh kinh doanh.
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Chuong 5. PHAN TICH CHI PHI CHO QUAN TRI

. Cu thé nhithg quyét dinh fién quan dén khéi lugng,
gia ban, tinh hinh canh tranh, m& rong thi trudng va nhiéu
thir khéc.

Phén tich 1: Vugt qua diém hoa vén
Cr mdi don vi san pham dugc ban ra & cho cong ty mét
hidu s8 gop la:
Hiéu s6 gbp dan vi =
Hiéu s6 gép don vi = 5~ 3=
Khi ban ra 750 dan vi san pham, hi€u 6 gdp S8 la:
750 san pham x 2 = 1,500 triéu ddng.
S6 tign nay da da bu d3p hoan toan cho chi phi ¢
dinh 1a 1,500 triéu ddng.
Nhu vy, khi khoi lugn

thi nhu thé nao?
diém hoa vén cling sé tao ra

oo mbi dan vi ban ra sau ! € 120 |
mét hidu s6 gop don vi la 2 triéu dong, nhung khong con

phai by d&p cho chi phi ¢6 dinh nao nifa.
~ Nén hiéu s0 gop cua khoi lugng
vén chinh 13 Igi nhuan cua cdng ty.
_ Trd lai vi du cia Céng ty LEAD O khoi |
la 750 san pham.
V3y khi Cong ty ban ra dugc 80
nhuén la bao nhiéu?

Gi4 ban — Chi phi bién d6i don vi
2 triéu dong

g ban ra vugt qua diém hoa von

sau diém hoa
ugng hoa von

0 san pham thi Igi
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TAI CHINH - KE TOAN danh cho nha quan tri

LO7F gidi:
Khéi lugng sau (vugt qua) diém hoa vén la:
800 — 750 = 50 don vi san pham
Hiéu s6 gbp clia 50 san pham la;
50 s&n pham x 2 triéu déng = 100 triéu déng
Béy cling chinh la Igi nhuan cong ty.

Kiém tra lai bdng bdo cdo 157 I6:

Khoan muc 1 800

(triéu dong) sanphdm  san phidm

Doanh thu 5 4,000
(-) Chi phi bién déi 3 2,400
(=) Hiéu s6 gop 2 1,600
(-) Chi phi c dinh 1,500
(=) Lginhudn 100

Quyét dinh ung dung:

= MGt khi dé vugt qua khoi diém hoa vn, cong ty co thé
quyét dinh véi bat cr gid ban nao mien la cao hon chi
phi bién ddi don vi.

= Cbng ty I6n c6 dau tu I6n trong chi phi ¢§ dinh, mét
khi vugt qua diém hoa v8n cd thé giam gia ban ti da
dé... tidu diét G6i tht nho?28

28 \&n d@ “Lgi thé kinh t€ theo quy md&” sé co dip dé cap trong bdi canh khac.
Tac gia con nhd, nhitng ndm 90, hang loat xi nghi€p nha may dét may Viét
Nam phai déng clra vi khdng chiu ndi vai kate Trung Quéc tran qua bién
gidi, vé dén Sai Gon vdi gia ban... dugi gia thanh!
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Chudng 5. PHAN TICH CHI PHi CHO QUAN TRI

Phan tich 2: Khoi Iwgng ban ra can thiét dé dat dugc
I8i nhudn muc tiéu
Vi du: Gidam ddc cong ty LEAD

nhuin 400 triéu déng thi phai can
pham?

Hay nhd, muén cd lai phal Y
tai diém hoa v8n thi Hiéu s6 gop
dd chi phi ¢d dinh.

Do vay, Hiéu s6 gop = Chi phi 6 dinh +
muc tiéu.

muon dat muc tiéu Igi
ban ra bao nhiéu san

ugt qua | diém hoa von. Ma
mang vé phai ba dap day

Lgi nhuan

Cong thuc:

Khéi lugng ban ra  _ Hicusogob
can thiét Hicu s6 gdp 1 san pham
Hay:

Chi phi cd dinh + Lgi nhuan muc tiéu

Kh&i lugng banra  _ —
can thiét Hiéu s6 gop 1 san pham

Theo dir liéu LEAD:

Khéi lgng banra  _ M — 950 san pham
can thiét 2

Tuong t cho doanh thu can thiét.

Céng thuc:

, i phi cO + Lgi nhudn muc tiéu
Doanh thu banra  _ ML - - i
can thiét Ty 1& hiéu so gop
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Theo dir liéu LEAD:;

Doanh thu bdnra 1,500 + 400
can thiét B 40%

= 4,750 triéu déng

Néu tach phan sd trong cong thic tinh thanh 2 phan:

Doanh thu ban 1,500 400 B
ra can thiét T 40% + 0% 4,750 tiéu dong

DE théy:

= Phan s6 thd nhdt 2 doanh thu hoda vén:
1,500/40% = 3,750 triéu dong.

» Phan sb thir hai la doanh thu can ting thém dé
dat Igi nhudn muc tiéu: 400/40% = 1,000 triéu
dong.

« Téng céng: 3,750 + 1,000 = 4,750 triéu ddng.

Kiém tra fai bang bdo cdo 157 16,

Khoan muc L , 950

- sahpham  san pham
Doanh thu 5 4,750
(-} Chi phi bién doi 3 2,850
(=) Hiéu so gbp 2 1,900
(-) Chi phi ¢8 dinh 1,500
(=) Ldi nhuin 400

144



Chugng 5. PHAN TICH CHI PHI CHO QUAN TRI

Phén tich 3: Quyét dinh giam gia
Hg |ai Qﬁng ty LEAD, néu chinh quyén thanh phd dét mua s6
nh"‘ng I6n “xe 3 banh chd rac hgp chuén” dé ho trg cong
an vé sinh nghéo, cu thé 1400 don vj san pham.
e Két qua ddu thau, néu c6, gid 4.5 triéu dong moi xe.
dng ty LEAD chdp nhan don hang nay hay khéng?

:?“9 5.6: C6ng ty LEAD
ao cao 13i 16, véi gid ban mdi 4.5 triéu dong va khdi lugng

M&i 1400 don vi san pham (dan vi tinh: triéu dong).

: 1 1400
Khoan muc < ohdm s 2
Doanh thu 4,5 6,300
(-) Chi phi bién d0i 3,0 4,200 |,
(=) Hiéu so gop 1,5 2,100
(-) Chi phi cd dinh 1,500
(=) Lginhudn 600

nhuédn by gid da cao

Quyét dinh: chdp nhan, vi I0i
ban dau (xem lai bang

gdlr; (600 > 500 triéu dong) so VO

Phén tich 4: Quyét dinh md réng thi trudng
Tr3 lai v4i LEAD, thi trugng hién nay (khi lugng, gia ban)
’ bao cao 3 10 ban dau

CC@ Cong ty tai Tp.HCM thé hién o
(bang 5.1).

Nhic lai bang 5.1 8 day:
Bao cao I3i 18 1000 san pham (triéu ddng)
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TAI CHINH - KE TOAN danh cho nha quan tri

: 1 1000
Khoan muc sinphdm  san pham
Doanh thu 5 5,000
(-) Chi phi bién ddi 3 3,000
(=) Hiéu sb gbp 2 2,000
(-) Chi phi c6 dinh 1,500
(=) Lgi nhuan 500
Tinh hudng:

Nay c6 I0i d& nghi tir mét dai Iy tai thanh phd Ba Nang
dat mua 200 don vi san pham vdi gia 4 triéu dong.

Cong sudt thiét bi hién van con thira, liéu Cong ty
LEAD cé chdp nhan 16i d& nghi nay dé& nhan co hdi md rdng
thi trudng hay khong?

Quan diém cha ké toan (ké toan tai chinh)
K& toan cho rang, gia ban 4 triéu doéng [a dugi gia thanh,
va cdng ty sé 18, D& nghi khéng chap nhan.

DL‘mg hét kién thdc cua 4 nam dai hoc chuyén nganh
ké toan dé bao vé 1ap luan®.

Chi phi €6 dinh don vi dugc tinh phan bé la:

Chiphi  Chiphicddinh 1,500 triéu
cddinh  =— = — = 1.25 triéu
don Vi Khoi lugng 1.200 don vi

3 Thyc ra, kién thirc va k¥ néng thuc hanh k€ toan chi cd/can 6 thang hodc it
hon & da qué dd. Thdi gian con lai trén giang dudng dai hoc danh vong |a
danh cho cac mon... khac!
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Chi phi bién d&i don vi: 3 triéu dong
Gia thanh don vi san pham: 1.25 + 3 = 4.25 triéu dong

Quan diém caa giam ddc (k& toan quan tri)
Gi‘é]m d6c va quan diém k& toan quan tri/cdng /3 quan diém
tai chinh cho réng, cong ty da vudt qua diém hoa vén, nén
Gid bdn 4 triéu déng 15 chap nhan dugc Vi van con cao
han chi phi bién déi dan vi.

Cu thé hiéu s6 gdp don vi la:

4 — 3 = 1 triéu dona.
’ Mic khac, 200 don vi san pham téng thém khong lam
anh hugng dén thi trudng hién tai (Tp.HCM), chung dudc
Chuyén dén thi trudng khac (Pa Nang).

Cu thé, véi 200 don vi nay, Igi nhuan cua Cong ty
LEAD s& tang thém:

200 x 1 triéu déng = 200 triéu dong.

_Tuong ty, ching ta c6 thé (mg dung phan tich chi phi

va diém hoa von trong nhiéu quyét dinh kinh doanh khac:

»  Quyét dinh quy mé dau tu

= Quyét dinh thué ngoai hay & lam

«  Quyét dinh gid san pham mdi

= Quyét dinh duy tri hay giai thé€ don vi truc thudc

dang bi thua 16
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TAL CHINH - KE TOAN danh cho nha quan tri

»  Va nhiéu quyét dinh khac®® nhung tac gid mudn
cac giam doc tam nghi ngoi doi chut, danh thdi
gian tu' duy va di kiém tién!

Do vay, tac gia xin ng lai cho lan tai ban sau (néu [@n nay
dudc dén nhan):

= Phan tich co cdu chi phf va rdi ro kinh doanh.
= Phén tich va du bao chi phi.
= Va nhirng th khac lién quan,

30 Tham khao sach chuyén nganh K& toan quan tri, cung mot tdc gia.
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RA QUYET DINH PAU TU

Trong cugc doi nhoc nhan lam nguoi
chéng thé thu vé nhiing gi mé khdng hé
phai bé ra trudc do.

NTB.

dong thu nhdp trong tuong lai cia cong ty. Mot

khoan d3u tu dugc xem la hiéu qua néu nhitng gia
tri ma nd ky vong mang V8 s& I6n hon nhiing gi d8 bo ra, o
tinh d&n y&u t5 gia tri dong tién theo thai gian. '

M uc tiéu ctia hoat dong dau tJ hién tai la nham tao ra

Dic diém cua du an dau tu
Céc khoan diu tu thudng dugc phan tich kY liGng va than
trong vi ching cd cc dc diém:

= Lugng tién bo ra (N

- Dong tién ky vong thu ve trong nhiéu nam

.= Dinh hudng chién lugc 6 thé bi anh hudng

= Téc dong dén sy phat trién ctia cong ty

Phan tich d& hd trg cho viéc ra quyét dinh dau tu la
quan trong bai vi quyét dinh dau mét khi ban ra khong
thé thu hoi lai dugc, né lién guan dén chién lugc dai han,
tinh trang tai chinh va sy rui ro ctia cong ty.
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TAI CHINH - KE TOAN danh cho nha quan tri

Cac loai du an dau tu
Nhirng loai du’ an ma pham vi mét cdng ty thudng gip la:

Phat tri€n san pham mdi
Nganh kinh doanh mdéi

Dau tu tai sén c6 dinh mdi
Thay ddi cdng nghé, thiét bi
Nghién cltu va phat trién
Pau tu vao cong ty khéac
Mua doanh nghiép khac
Lién doanh chién Iugc
Chién dich quang cao

Cac hgp dong Ién

Dinh gid va dau tu bat dong san

Cac phan tich trudc tai chinh

DE cb dir liéu dua vao phan tich tai chinh, trudc dé can dy
bdo, tu [am hodc thué ngoai cac phan tich sau:
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Phan tich thi trudng

Nham duy béo khdi lugng, chdt lugng, gia ca san pham
cua du an.

Phan tich ki thuat

D4t dai, nha xudng, may moc thiét bi, thi€t k&, xay
dung phd hJp vdi san pham da xac dinh trong phan
tich thi trudng.



Chugng 6. RA QUYET PINH AU TU

* Phan tich nguén luc
o Nhan Iuc: nhu cdu, ngudn nhan Il{c phuc v du
an, gom ching loai, gia ca lao dong; k& hoach
huén luyén dao tac.
o Ngudn tal chinh: v6n cha va di vay.

Tinh toan dong tién du an
Trudc hét, dy an duge tham dinh dua trén dong tién rong*
chir khéng phai 12 Igi nhuén rong?.

Trong chudng 3 ching ta da ndi nhiéu dén dong tién,
¢4 13i ma khdng co tién.

BGi tac dong cua cac khoan A , )
mit, chdng han khu hao. V& bdi tac dong cua nhiing thay
d8i trong vén luu ddng (tai san ngdn han, ng ngan han) nén
ddng tign rong khac véi Igi nhuan rong. -

Do vay, s& ¢6 ldc du an ¢6 (i nhung khong c0 tién de
tai san xuat, duy tri tiép tuc hoat dong kjnh qoanlj, dy an co
th& phai pha san. Hodc ngudc lai, du an bao cad 0 nhieu

o e n , £ e =2 3.
n&m lién tuc nhung du &n c6 rét nhieu tien

chi (thu) khong béng tién

NCF: Net cash flow

NIL: Net income

Truy&n thang ciing da néu dich danh cac to)
cling nhu & cac nudc dang phat trien, bao ca
van lién tuc m rong san xudt kinh doanh.

nh cac céng ty FDI dau tu vao Viét Nam,
o 5 hang chuc nam tr8i nhung
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VGi bdo cdo dong tién du an, dé don gian va dé hiéu
ching ta sé thiét 1ap theo phuwong phap truc tiép, tic liét
ké nhirng dong du kién sé thurc thu, thuc chit.

Va khéng ¢é mot quy dinh nao vé hinh thic trinh bay.
Nhung théng thudng, bac cdo dong tién thé hién dong thu,
dong chi va dong tién rong.

Dong tién rong = Ddong thu — Dong chi

Dong tién rong 1a co sG dé€ tinh todn céc tiéu chi danh
gia hiéu qua du an.

MOt vi du don gian:

DT liéu, ¢6 tir phan tich thi trudng, ki thuat v& du an
dau tu xudng I3p rap xe 2 banh dong dién dap day mang tén
FALL SLOW BICYCLE, goi tat la FSB (don vi: triéu déng).

=  Khoi lugng xe/nam: 1000 xe; gia ban: 5 triéu/xe.
Va gia ban xe du ki€én bi giam 25% vao nam thur 4.

= Gid vdn cla hang ban: 3 triéu/xe; Gia dinh khéng
tén kho; khéng mua ban chiju.

= Chi phi ban hang, quan ly: 20% doanh thu.

= Vong ddi du an: 4 ndm; du én bat dau cho san
pham tU ndm thir 2.

» Chi phi dau tu: 2,000 triéu, chia 2 [an trong 2 ngm.

= Gia trj thanh ly tai san du kién vao nam 4: 50 triéu.

4 Ngoai trir chi phi co héi va chi phi chim s& dugc luu ¥ & phan sau.
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Bang 6.1

Bao cao dong tién du an FSB, triéu dong
Cie thorg S0 dur kién:
Khai lugng, nam 2 1000 xe
Gia ban/xe 5
Gid ban giam, nam4 ~ 25%
Gia von hang ban/xe 3
Chi phi kinh doanh 20%
VOn dau tir, 2 ném 2,000
Gia tri thanh ty 50 nam4
Ném 0 1 2___ 7 4
Doanh thu 5,000 5,000 3,750
Gia trithanh Iy 0
CHng dong thu - s000 5 000 3
D‘éu or 1,000 11(ID
Chi phi héing bén 3000 3000 300
Chi phi kinh doanh 1,000 1000 750
Cong dong chi 1000 1,000 4000 4000 3,70
Dong tién rong 100) (L000) 1000 1000 >

Luu y vé dong tién du an

Dong tién dy an la co sd
dy an phuc vy ra quyet
chinh xac s& dan tdi cac quye

dé tinh toan cac tiéu chi tham dinh
dinh. Do vay mot dong tién thiéu

5t dinh sal [am.
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vong doi du an
Vong ddi dif an phu thudc vao vong ddi san pham (hosc ¥
dinh nha dau tu) ma khdng phu thudc vao vong ddi tai san
(hoac thdi gian thué dat).

Vi dy: thdi gian hitu dung cta chiéc xe hdi 1a 10 n3m,
nhung dy an kinh doanh cho thué xe cua téi/ban du kién chi
la 3 ném.

Dong tién nam 0
Ném 0 13 ky hiéu ciia dau ndm 1. Dong tién du’ 4n co thé xay
ra bat ky thdi gian trong ndm, nhung dugc quy udc 13 dong
tién cudi nam>.

Do vay, s tién dau nam 1 dugc ky hiéu la cudi nam 0.

Chi phi co hoi
Chi phi cd hoi® 1a mdt khdi niém. N6 khdng phai 1a khoan thuc
chi (hodc sé chi) tién, nhung khi danh gia du an phai dua
vao dé thdy hiéu qué dich thuc cua dy an.

Vi du, ban ¢6 mat bang dang cho thryé 10 triéu dong
thang, nay ban I8y lai dé tu khai thac, 1di moi thang 1a 8 triéu
d6ng. Hiéu qua du an cla ban 13 nhu thé nao?

> Néu ¢6 du dn ma dong tign thuc t& dir kién xay ra ddu ndm thi vn thiét ap
dude. Tuy nhién, phai nhat quan cho toan bd du an.

6 Opportunity cost.
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Chi phi chim

Chi phi chim? cling la mét
nhung khi dénh gia dy an phai loai ra dé théy
thuc clia duyr &n.

_ Vidy, cbng ty c6 mot tai san
EO gid 100 triéu ddng, nhung do
rigng hién tai chi 13 50 triéu dong.
. Nay ban dang tham dinh mét d
san cii trén déy, khoan d3u tu tai san |
todn tham dinh?

Mot chit yén long cho cac ké toan
vién vé 2 loai chi phi déc biét nay

‘ D& v k& toan phai c6 o sd la chlirflg FU/Chl:,!‘ng
Minh®, Trong khi 2 loai chi phi cg hoi va chi pif chim khong
dap ng dudc nguyén tic nay. BOi vi k& toan cho rang:

- chi phi co hEi thi khong h:é xudt !hién‘ trén sb sach
k& todn, khdng b cd O dé ghi chép vao?
- chi phi chim thi 1 rang d3 chi nhung sao lai loal ra?
Giai thich:
Pay I3 bai toan tham
chira phai 13 bai toan van hanh™.

khai niém. N6 Ja khoan ds thuc chi
hiéu gua dich

cii, trén sb sach k€ toan
tién bo ky thudt, gia thi

u &n mdi o st7 dung tai
3 bao nhiéu trong tinh

dinh? dé ra quyét dinh dau tu,

’ Sunk cost.

% Ngu®i ta vi von, k& toan 13 nghé ~d5u dbi nguyén tac (principles), val mang
chimg tir (documents)”.

’ Appraisal

1
0 Operation
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= Chi phi co héi chi dugc dua vao bai todn tham
dinh d& tinh hiéu qua dv an phuc vu ra quyét dinh
dau tu.

o Trong thuc t& nd da khéng chi va sé
khdng bao gid chi (k€ todn da khong va sé
khong baoc gid ghi s sach sG tién nay).

o Chang han khi chiing ta goi “chi phi cg hdi
von ch(”! tre la mubn noi co hdi sinh 15
hién tai cia dong tién va ding né dé thdm
dinh hiéu qua du dn. Nhung khi du dn di
vdo hoat dong, chi phi dy khéng xudt
hién/khdng dugc phép cla cd quan thué?
dé ghi trén s sach ké todnt3,

» Chi phi chim chi loai ra khoi bai toan tham dinh dé
tinh hiéu qua du an.
o Trong thuc t€ nd da chi, ké toan d3 va sé
tiép tuc theo doi sb tién nay. Khi du an o/
véo hoat déng, chi phi d6 s& van dugc
dua vao chi phi trudc khi tinh thué,
o Trong vi du “str dung thi€t bi ci” & trén,
gid tri sO0 sach con thi van tiép tuc ghi
khau hao & giai doan van hanh dv an.

11 (Opportunity) Cost of equity

12 Trong thé gidi nay, khdng c6 gi 1& chic chin ngoai trir thué va cai chét (In
this world, nnthing s certain except death and taxes - Benjamin Franklin).

13 MuBn dua 13 vay vao chi phi trudc khi tinh thué phai c6 chimg tir/chiing
minh bdng mdt hap dong vay chang han. Vg che chdng vay, con cho cha
vay déu dudc, nhung ngudi cho vay s& phai chju thué thu nhap ca nhan.
Bén di vay s&... khdu tris tai ngudn/gitf lai d&€ ndp hd (withholding tax).
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D3t dai trong tham dinh du an
Eal: dai Lé tai s;én khdng (dugdc phep) tinh khdu hao, cO Xu
ku“dng tdng gia theo thai gian. Nhung yéu to ting gid sé
héng dua vac dy an khi tham dinh vi s& bop mép két qua.
_Néu myc tidu 1a dau tu (cd) dét, n6 sé dudc tham dinh
nhu 13 mét du &n riéng biét khac.

, y.’ du, ban mua mdt miéng vuSn ¢ ngoai thanh Lagi
GE{“ dau cao tdc va che do thi hoa, tam thai thué néng dan
gilt “choi” va trang xodi. Dy an dat dai c6 thé thang I6n,
Nhung dy an trdng xoai thi nhu' thé nao?

. Dit thué hing ndm, thé hién dong chi tign thué dat
hang ndm nhu & mot chi phi hoat ddng thong thuong.

« DAt thué trd trudc mét 1an, ghi & dong chi du n bang
ding tBng s6 tién tra va dding thai diem trate.

- D4t mua, thé hién dong chi mua dét vao nam mua,
thung 'a ndm 0. Nhung khac véi tai s@n khac,‘dat dai
khong hao mon gid tri nén pc’; <& thé hién dong thu
thanh ly & nam cudi dé can bang.

- DAt cap vdi myc dich duy nhét, chang han xdy trudng
hoc, khdng thé hién gi trond dong tién du an.

- D3t cip tuy nghi sUr dung®s, thé hién chi phi cg hdi s

dung dat.

19 |1y y, day la dong tién, “chi n&m nao ghi nam d6, chi bao nhiéu ghi bay
nhiéu” vi n6 sé anh hudng khi chiét kh&u dong tign va tinh toan cac tiéu chi
danh gia du an; khac vai k& toan t3i chinh, “chi phi tra trch'fc’: dé 'sé fiu‘crc
chia/phan bb qua cac nim theo “nguyén tic phu hop” d3 nghién ciu d cac
chudng trusc, va cling vi muc tidu tinh thué.

yéc dudc cap dat, cdp

15 Thuding rai vao trugng hop cac doanh nghiép 'l,hé' auet B ,
1 trudc day. Truding hap nay thuge “auan diem B0 cinh t&fdia phiang”
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Gia tri thdi gian cua tién té
bdc diém quan trong cla dy &n 13, dau tu hém nay dé ky
vong thu vé trong tu'ong lai.

Tién dau tu hém nay la thuc, nhung dong tién trong
tuang lai chi mdéi 1a du ki€én, hdy con 1&m “nhoc nhin”, Mét
khac, ai cling mubn c6 1 dong ngay hém nay han 1a mét

'nam sau.

Vay gid tif tién té co tinh thoi giam'®, Nhung tai sao?

TGi thiéu 13 ¢6 3 ly do:

= Cd hdi sinh I6i: moi dong tién d€u cé ca héi sinh

I6i. Néu khéng dau tv vao du an nay, nd cd thé
sinh 10i & du an khac, thu ddng va tdi thiéu 1a gui
tiét kiém ngéan hang.

= Tinh lam phat: sirc mua cta dong tién vao 1 ndm

sau s8 “yéu” han nhiéu so vdi hdém nay, dac biét vdi
nén kinh t€ cé lam phat cao.

« Tinh rdi ro: dé thdy dong tién s& nhén vao 1 nim

sau thi chiu nhiéu bét trac.

Gia tri tuong lai
Gid tri tuong laiv la gid tri cla s6 tién thu nhdp dugc trong
tuang lai tir mét khoan dau tu ngay hdm nay.

Vi du: Bon gui tiét kiém vac ngan hang 100 (triéu
dong) vdi 1ai suat 10% nam, 1 nam sau ban sé ¢6 bao nhiéu?

trong danh gia du' «n, pham vi xem xét cla cac c¢d qguan chinh phd/chinh
quyén dia phuong,

18 Time value of money/qgia tri thdi gian cla tién,

17 Fy: Future Value.
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M6t nam sau, ngén hang tra lai tien gdc'® cong vOi
tién 1ai1? (ky hiéu FV1) nhu sau:
FVi = 100 + 100 x 10%
C6 thé viét lai:
FVy = 100 (1 + 10%) = 110 triéu dong
Nhung néu cudi ndm 1, ban khong rut vé’ti“é_r] 1di ma
tigp tuc gui ca & ngan hang. Vay cudi nam 2 (ky hiéu FV2),
ban s& ¢4 bao nhiéu?
Cudi nim 2, ngan hang sé tra lai:
- Tign géc (FV1): [100 (1 + 10%)]
- Tidn 13i (FV: x 10%): [100 (1 + 10%)] % 10%]

Céng tién goc va tién lai va viét lai:
FV, = 100 (1 + 10%) (1 + 10%) \
FV> = 100 (1 + 10%)* = 121 triéu dong

Nhén xét:

= Hiéu theo cach théng thutng, gui 100 tri‘é;u d‘éng
thai gian 2 nam, m&i n3m thu duoc 10 tricu déng

tidn I5i, Vay sau 2 nam ta co-

100 + 20 = 120 triéu dong.
Ta goi do la /& sudt don qian
tidn gdc ban dau.

0 tién [ai tinh trén

18 Principal
19
Interest

0 Simple interest.
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« Nhung sG di, FV> = 121 triéu dbng 1a vi 1 triéu
ddng trong do la “tién 13i cda tién I1§i” 2, tdc 10%
cua 10 triéu dong tién 13i c6 ¢ nam 1.

100 (1 + 10%)2 = 121 triéu dong
Ta goi day la /a7 sust kep.
Nhitng cdu ndi ndi tiéng lién quan dén /i sudt kep:
o L&i me deé 1ai con?’
o Tién dé ra tién, roi tién ma do tién dé ra doé lai
tiép tuc dé ra tién??

o “L3i kép 1& ky quan th 8 cua thé gidi. Hiéu nd,
anh s& lam giau tr nd; néu khdéng anh sé phai
trd gia vi no™3,

Gia tri hién tai
Gia tri hién tai®® la ngugc Tai vdi gia tri tudng lai. N6 1a gia tri
ngay hom nay cua so tién sé thu dugc trong tudng lai.

Vi du: Du an sé mang vé dong thu tién la 121 triéu
d6ng vao thdi di€ém 2 ndm sau.

21 Ngudi ta goi day 1a I&i kép (compounding interest), thay vi 1&i don (simple
interest) nhur cach trén”,

22 Theo ngdn ngi? d& hiéu clia Ba Ngoai Viét Nam tir rét idu ddi (truSe khi nude
MY dudc thanh 1ap")

23 “Money makes money. And the money that money makes, makes money” -
Benjamin Frankfin (1706-1790)/mdt trong cac nha 1&p qudc vi dai Hoa Ky.

24 “Compound interest is the eighth wonder of the world. He who understands
it, earns it; he who Joesn't, pays it". - Albert Einstein (1879-1955)/cha dé
cua thuyét tuong doi (theory of relative) va la nha bac hoc vi dai nhdt moi
théi dai. Sau Benjamin Frankfin trdm ndm, bd 6c thién tai Enstein van con
kinh ngac vdi 1ai suat kep!

25 py: Present Value
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. Gia tri hien tai (ky hiéu 1a PV) cua s tien do tai thdi
diém ngay hém nay la bao nhiéu, néu dong tién cla ban hién
¢ cg hdi sinh 18§ 1 10% nam?

121

m= 100 triéu dong.

PV =
Nhén xét:
« 121 triéu ddng nhan vao 2 nam sau c6 gid trf tuong
duong? vai 100 triéu dong nhan vao hom nay.
- N&u hom nay nhén 100 triéu déng, vdi ¢o h?i sinh
I5i 10% n&m, thi 2 nam sau 3 c6 121 triéu dong.
« Hay con nhidu chuyén tha V! lién quan dén gia tri

tign t&, nhung dén day hay dé cac gidgm déc... nghi

ngdi dbi chat.

Gia tri hién tai dong tién deu

T£0n9 linh vuc tai chinh cling nhu trong thg{c t& doi sﬁ’l?g
hgng ngay, ching ta thudng gip nhifng khoan thanh toan
déu theo dong thdi gian.

D6 ¢4 thé 13 tign 13i trai phiéu tra theo mot l&i suat c6
dinh trén ménh gia, phi bao hiém tra dinh ng,,tlenﬂthu_emnha,
Mua ban tra gop, vay th& chép tra déu, co tuc <o phiéu uu
dai, ng vay trd déu gdbm vén va lai, |

Dong tién déu? hang ndm la mot chudi cac khoan
thanh toan bing nhau véi khoang thdi gian béng nhau.

Thdi gian gitfa nhiing fan thanh toan lién ‘t:lé'p)_ clia dong
titn déu hing nam goi |2 ky doan (khoang thal gian) thanh

26 )
2 Equivalent value
Annuity.
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toan. Thdi gian tir khoan thanh toan dau tién dén khoan
thanh toan cudi cung goi la thai han dong tién déu.

Hau hét dong tién déu thong thudng xay ra vao cudi
ky hodc dugc quy ugc la dong tién cudi ky, ky thanh todn va
ky ghép |di la gidnhg nhau, va sd tién thanh toan déu A 1a
béng nhau?.

Vi du cho thué nha:

Ban c6 mét béng cho thué véi gia bang nhau 100 triéu moi
nam, tra vao cudi ndm trong thdi gian 2 nam,

Néu ban mudn nhdn mot lan ngay bay gid va ngudi thué
dong y thi s8 tién thda thudn s€ la bao nhiéu, néu cg hdi sinh
157 clia dong tién cla ban la 10%/nam?
Lgi giai:
Dung céng thic gid tri hién tai dong tién don 18 trén day dé.
tinh gia tri hién tai dong tién déu nhau 100 triéu dong.

100 N 100
(1+10%)" (1 +10%)

= 90.9 + 82.6 = 173.5 triéu ddng
Thay vi tinh tig s& tién don réi cdng lai, cdng thirc

gia tri hién tai dong tién gidp ta nhanh hon.

(1+r)" -1
r(L+r)”

PVi + PV2 =

Pv=f-{

Theo vi du trén:

8 6 dong tién déu thong thuding khéc, ty nhu th{anh teén dau ky, ky thanh
toan va ky ghép I5i 1a khéng gidng nhau. Yéu thich, hdy tim doc “Toan tai
chinh &'ng dung”, cing mét tic gia.
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(1 +10%) -1 |
PV - 100 _ A .
[10%(1 +10%)° 173.5 triéu dong
Trong do,
(1+10%)* -1 A K chiE
LO%(lHO%)? = 1.735: goi fa hé sO chiet

kh&u hay gia tri hién tai cua 1 ddng tidu déu nhau hang nam
vdi sut chiét khau 10% va thdi han 2 nam.
PV = 100 x 1.735 = 173.5 triéu dong
Vi qus 18p lich trd no:
Hay 1ap mét lich vay va
- s8 tién vay hém nay: 100 triéu dong
- |ai suat: 10% nam
- thoi gian: 3 nam

- trad ng: bing sO tién
vén gdc va i vay).

tra no vgi dif liéu sau:

deu nhau mdi ndm (gom ca

Loi gidi:
Tl ¢dng thirc trén day:
PV = A (L+r)" -1
r(l+r)"
R Chung ta bién doi mdt chut dé co cbng thic tinh s6
tién déu A.
r(l+r)"
A=PV| -—"——"7
|

SG tign tra ng déu A & la:
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10%(1 + 10%)* .
A= 100{ 1+10%)° -1 :)— 100 x 0.4 = 40 triéu dong.
M&t lich tra ng nhu sau (tron s6):
Nam 0 1 2 3
Du nd dadu nam 100 70 37
L&i phat sinh 10 7 4
Tra ng déu, trong do: 40 40 40
Ng géc 30 33 37
Lai vay 10 7 4
DU ng cudi nam 100 70 37 0

Mo hinh dong tién chiét khau

C6ng cu tai chinh dugc sir dung dé danh gid cac du an dau
tu 1a dong tién chiét khdu *, con goi la mo6 hinh chiét khau

dong tién.

CAc tiéu chi danh giad hiéu qua du an dugc tinh tir md
hinh nay va trinh bay trong phan nay la:

= Gid tri hién tai rong

= Sudt sinh 16i nGi bo

= Lgiich so vdi Chi phi

« Thdi gian hoan von

= Kha nang tra ng

23 DCF: Discounted Cash Flows.
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Gia tri hién tai rong - NPV
g’gi‘?ﬂq Cﬁn_ ’d_inh Nnghi‘a hay cdng thic han lam, thay vao do
o | cac giam do‘c theo d&i mdt vi du nho. Va luu y rang,
guyén 1y van hanh va 430 khidn mot chigc xe hi 4 chd

9idng hét nhu chiéc xe tai 18 banh.
Hidu dudc du an don gian sau day s& hiéu dugc

dy &n to tat haon.

nhirng

Vi dy: Dy an xe taxi
i Aﬂh Thanh, mdt giang vién
VEI'UC‘: vd huu mudn kidm chuyén
do t?’on% r3"® v ting thu nhap ¢
i an dau tu xe taxi.
D liéu dy an nhu’ sau.
Gia mua xe (Ném 0, tut dau nam 1
Khodn cho tai x& giao ndp ve cudi nam
hhu sau:
NEm 1. 250 triéu dong
N&m 2- 200 triéu dong
Ngm 3: 150 triéu dong
i v Sau 3 nam, gia tri thanh |
| x& gifng nhu ban tra gop vay)-
" N&u o hoi sinh 1oi cua ddng tién anh
3 1904 nsm thi du an taxi nay dang
hay khéng?

kinh t& hoc ndi tiéng ca
lam 3n thém dé cd “dong
ho gia dinh, dang xem xét

): 500 triéu dong
trong 3 nam

y béng 0 (tang ludbn xe cho

Thanh hién nay
gid dé dau tu

-,_h________-_'.______________-_________
30
Cash-in, cash-out
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Lov gidi:
Trudc hét, 1ap dong tién du’ an nhu sau.
Nam 0 7 2 3

Dong tiénrong (500) 250 200 150

Luu y, 1€ ra bao cao dong tién du' an phai gom: dong
thu, déng chi va dong rong (= dong thu — dong chi). Nhung
do “khoan”, cac dong chi, thu da 1a “rong”.

K& toan tham dinh

K& toan ndi rang, du’ &n 13 rat cd hiéu qua. Cu thé:
Dong thu: 600 triéu dong (=250+200+150 triéu déng)
Dong chi: 500 triéu déng
Dong rong: 100 triéu dong

Thuc hién du an, anh Thanh s& c¢o Igi nhuan 100 triéu
dong va dé nghi lam vi dy an d3@ mang lai mot “ti suat Igi
nhuan” hay “sudt sinh IGi trén vén dau tu” la 20% (=100/500
triéu dong). Két ludn du an dang gia. Nhung,

Tai chinh tham dinh
Tham dinh cla tai chinh/ching ta khac ké todn & cho tién té
c6 tinh thdi gian. Moi dong tién (thu, chi) cua du an déu
dudc tinh vé gia tri hién tai (PV).
Gia tri hién tai dong thu:
_ 2.0
T 1+ 12%)

PV = 223 triéu dong



Chudng 6. RA QUYET DINH PAU TU

200 N e
PV2 = L+12%) ~ 159 triéu dong

150 -
PV3 = 1 +12%)° = 107 triéu dong

Céng PV dong thu = 489 triu dong

Gia tri hién tai dong chi:
500

T (1+12%

Vay, gia tri hién tai rong’"

NPV = 489 - 500 = - 11 triéu dong>?

NPV < 0; K&t luan dy én khdng dang gia.

Nhu nhiéu [an khéc, it nhat la trong pham Vi quyén sach nay,
t3i chinh va k& todn lai choai nhau roid,

PV o= 500 triéu dong

C4n than véi khai niém tong
von dau tu

Luu v rang, khodn dau tu mua Xe ?00 tri
nay la dugc chi mot lan tai cudi ndm 0,
gan nhu né da dudc dua vao suf dung nga

&u @ong theo vi du
tiic dau nam 1. Va
y sau do**

31 Net Present Value - NPV

32 Excel/fx/financial/NPV

33 Do vay, day/hoc/lam ké to

34 &y t8ng vén dau tur xdy mot cdy cau @ 50
hanh ngén sach” nhu thé nao?

i nhe!

4n phai biét tai chinh, vi ngudc 12 )
ban sé “dieu

00 ty dong, thi
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_ Nhung néu “téng v8n dau tu” 500 triéu dong chia ra 2
lan trong 2 nam (tham khao lai bang 6.1 cla dy &n FSB
trén), cu thé:

Nam 0: 200 triéu dbng.
Nam 1:300 triéu dong.
thi gia tri hién tai cua déng chi bay gi d3 khac:

PVe + PV, = 200 + 300 (4
0+ PV = 1 12%) T [+ 1297 = 468 triéu dong

Va, gia tri hién tai rong llc nay Ia:

NPV = 489 — 468 = 21 triéu dong

NPV > 0; Két iuan du’ an dang gia.

Giam dbc cd thay, “sai con toan, ban con trdu” khong?

Suat sinh 16i ndi bd - IRR
Theo truyén thdng cling khéng cén dinh nghia hay céng thtic
rac rgi vé IRR, viéc do khong phai clta cac gidm ddc.
PE hiéu vé IRR, hay hiéu qua diéu... d& hiéu sau day.
Vi'du:
« Piu ndm bd ra 100 triéu ddng dé dau tu;
= Cudi nam mang vé 120 triéu déng;
»  Suét sina 10i% cta dau tu' nay la bao nhiéu?

35 Internal Rate of Return - IRR.
36 6 mot thudt ngir ¢6 I8 quen vdi... ta hdn, dé 13 “ty suat Igi nhuan”.
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Tra loi:
120 -100
100
. Chi ¢6 didu, du an c6 nhiéu nam han thi “rdcr
Vi c6 tinh dén chiét khdu dong tién ma thoi¥.
_ NGm na, IRR 1a sut sinh ICi cua chinh
lai. Vi IRR, gid tri hién tai cha dong thu trtr ()
tai cia dong chi béng 0, tifc NPV = 0.
Thir chiing minh diéu nay vGi vi du d
nhu sau:

= 20%. D¢ chinh la IRR.

6i” hon

du én dé mang
gia tri hién

& hidu trén day

-100 120
NPV = — gy = 0
(1+IRR)" (1+ IRRY

Giai phuong trinh, ta co: ,
IRR = 20%

Trd lai vdi du an xe taxi ctia anh Thanh trén day.

(Dung ham IRR trén Excel) ta tinh dugc:

IRR = 11%
K&t luan: anh Thanh mong mué’p (db’i hoi, yéu cau, ky
vong) 1a 12% (ky hiéu la ¥) nhung dy an chi cho 11% (IRR)}.

IRR < r: két ludn: dy an khéng dang gia.

37 yem thém “Toan tai chinh itng dung’, cUng mot tc gia.
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Quan hé giira NPV va IRR

Vdi du an xe taxi, cd hdi sif dung vén cia anh Thanh 12
r=12% dugc su dung lam sudt chiét khdu dé tinh NPV. Ta
da tinh dugc:

NPV = - 11 triéu dong < 0; két luan: khéng déng gid.
IRR = 11% < r = 12%; két ludn: khdng déng gia.

» Van du an xe taxi, nhung bay gis do anh Huy
tham dinh, va cc hdi s’ dung v8n cta anh Huy
la 10%. DEi vai anh Huy, du én nay cé dang gia
khong?

Tudng tu, ta tinh lai NPV véi sudt chiét khdu r=10%,
ta co:

NPV = 5 triéu dong > 0; két ludn: dang gia.

Luc nay:

IRR = 11% > r = 10%; két luan: dang gia.

« VAn du an xe taxi, nhung by gi¥ do anh Lam

tham dinh, va co hdi sir dung v8n cla anh Lam
13 11%. D&i véi anh Lam, du an nay dugc két
luén nhu thé nao?

Turang ty, tinh lai NPV vdi sut chiét khau r=11%:

NPV = 0; két lun: dang gia.

Lifc nay:

RR = 11% = r = 11%; két lugn: du an dang gia *.

38 IRR = r & cach ma ngudi ta tinh toan trong thdm dinh dau tuf trén thi
trudng ching khoan.,
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" Trudc hét phai thdy rang, mét dy an nao do c6 thé tot
tt?l ngudi nay nhu «5u vai ngudi khac thi khong c6 gi la bat
USng. Va nhu thé mai 13... binh thudng.
’ Chang thé nao, tét cho anh thi clin
chdng ta dugc™®.
Quan hé gilra NPV va IRR dugc phat biéu nhu sau:
- V@i mét dy an binh thuding (dong tién binh thudng
am trudc, dudng sau”) ca 2 chi tieu NPV va IRR cho cung
Mot k&t ludn ma khdng mau thuén nhau.
quan hé giUia NPV va IRR:

g t6t cho toi va cho

Toém tat moi
= NPV >0 IRR>T
= NPV <0< IRR<T
« NPV=0oIRR=T

D6 thi vé quan hé NPV va IRR
Sir dung du an xe taxi. Tinh NPV tuang (ng Vi céc r nhv

bang sau: L
.
5% 49
6% 40
7% 31
8% 22
9% 14
-

39 v cfing chdng the nao ma tat ca mol kiép sinh linh déu c6 nhu cau gidng
nhau: 13 kg gao va 0.35 kg thit/thang nhu nhau duoc.
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10% 5
11% 0
12% (11)
13% (18)
14% (26)
15% (33)
16% (40)
17% (47)
B0 thi quan hé:
— 50
AS 40
T30
=3
@ 20
“:;" 10
a -
< (o)
(20)
(30)
(40)
(50)
5% 6% 7% 8% 9% 10% 11% 12% 13% 14% 15% 16% 17%
Suét chiét khau r (%)
Poc do thi:

= Dudng NPV di qua diém 0 tai r = 11% = IRR
= NPV > 0 khi r < IRR; NPV < 0 khi r > IRR
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Lgi ich so vai Chi phi - B/C

Chi tidu “Idi ich so v&i chi phi*®, ciing c0 thé dung chi tiéu “kha
g tao ra Igi nhuén cua du

'j‘a'lngbsinh [3i™, do lugng kha nan !
an bdng cach so s&nh thu nhap vdi dau tu, cu thé la so sanh
gid tri hién tai dong thu vdi gia tri hién tai dong chi.

Cdng thirkc:

Gid tri hién tai dong thu

Lgi ich/ Chi phi
(B/C)

Gia tri hién tai dong chi

VGi du an taxi cia anh Thanh:

Lgi ich/ Chi phi
(B/C)

éng dang gia.
K&t Juan ndy thdng nhét voi chi tiéu NPV
NPV = 489 — 500 = - 11 triéu dong < 0.

B/C < 1; két luén: du an kh

Quan hé giifa NPV va B/C
VGi NPV 13 bai toan trur gilra gia tri hién Fai cnl:’._!a t;l_bng th‘u (—‘)'
gi tri hién tai cia dong chi. Trong khi dé, doi vai B/C la bai
toan chia.

Do d6, mGi quan hé o th

= NPV >0« B/C>1

& tom tat:

40 Benefit/Cost - BJC.

41 profitability Index — PI (P1 = NPV/ Van dau tu)
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* NPV<O0<sB/C<1
= NPW=0oB/C=1

Thgi gian hoan von - PP

Thai gian hoan von*®  la thai gian, thu’dng la s6 ndm dé cac
dong thu cda du an vira du bu dap cho dong chi dau tu.
Ciing cd thé goi dé la diém hda vén bing dong tién.

Trong thuc t&, cé thé sir dung dong tién chiét khau,
tuy nhién dé don gian c6 thé nhin vao dong tigén chua chiét

khau.
Khéng can tinh toan, chi ¢a&n nhin va nham bai toan
cdng (dén) cac dong thu xem dén ndm nao thi “hod vén”,
Véi dong tién cua du an xe taxi trén day:
Nam g 1 2 3
Dong tién rdng  (500) 250 200 150
Thdi gian hoan vén: khoang 2 ndm va 4 thang.
Chi tiéu thdi gian hoan v8n nay thuc ra kha 1a “yéu ét”.
Thay vi cho thdy cua cai rong giau co han (NPV), hodc
sudt sinh I6i (IRR), hodc kha nang sinh 16i (B/C), trong khi
do chi tiéu PP cho biét diéu gi?
Thdi gian hoan von chi thich hgp va la phuong phap

do ludng rdi o. N6 phd hgp vdi cac cbng ty co tinh trang
tai chinh eo hep hodc cac du an ¢6 rui ro thay dbi cbng

nghé nhanh.

42 payhack Period — PP.
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Théng ké tinh hinh su’dung cac tiéu chi

Ty 1€ luén luén st dung cac tiéu chi danh gia du' an
(khao sét 500 gidm doc tai chinh caccongty)

 Phén tich md phong rti ro

w Suét sinh I k& todn, ROI

= Phén tich d§ nhay, tih hudng
= Chi phi stf dung vén

= Ky hoan von

m Gi tri hién tai rong

m Sust sinh Ioi ndi bd

m -0k
0% 10% 20% 30% 40% s0% 60% 70% B0%

Piém hoa von theo ké toan

va theo gia tri

Kfléc biét gitra k€& toan va tai chinh/gia tri la 6-“ch5 !ié' toan,
Va co quan thué khdng quan tam dén gia tr! dong tién theo
thdi gian. Ho chi can c(r trén <8 sach/chuing tu.

Nhung ngudi ta lai (rng XU’ trong fic‘ii thﬁl,fc, Eir tl'u‘uc"fwnénl
noi dén Itc chia lia nhan thé, tir anh NoNg dim dén vi tién sy
13, thich nhan 1 dong hém nay han |a chd mot nam sau.

Vidu:

Dy &n san xudt may ph
sau (triéu dong).

4t dién co dit liéu cho & bang

PAau tu, ndm 0 5,000
Gia ban 1 may 90
Chi phi bién d6i 1 may 50

800

Chi phi c6 dinh hang nam
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Vong dadi tai san, ndm 5
Khau hao déu, mdi ndm 1,000
Gia trj thanh ly 0
Thué suét thu nhap 20%
Chi phi str dung von 25%

Dy an san xudt va ban bao nhiéu may thi hoa vén?

Goi X la s8 lugng mady phat dién san xujt va ban hing
nam, ta cd thé tong hop & bang sau.

D{ liéu/Béao cao 13i 16 Nam 0 N&m1-5

Pau tu 5,000

Doanh thu = 90X

(-) Chi phi bién ddi = 50X

(=) Hiéu s6 gop = 40X

(-) Chi phi ¢d dinh = 800

(-) Khdu hao ) = 1,000

(=) Lgi nhudn trudc thué = 40X - 1,800
(-) Thué (20%) = 8X - 360
(=) Lgi nhuan rong = 32X - 1,440

» Theo quan diém ké toan
Diém hoa v8n I diém ma vdi khéi lugng ban ra s& bu
dap vira ding cac chi phi ¢ dinh va khau hao (tuc Igi
nhuan rong = ).
Tai diém hoa v8n, Igi nhudn rong = 0.
Gidl phuong trinh.
32X — 1,440 = 0 = X = 45 may/nam.
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Chudng 6. RA QUYET BINH pAU TU

Thir I8p bao cdo 187 16 vdi 45 may.

Bao cdo thu nhap

S tién

Doanh thu: 45 may x 90

Chi phi bién di: 45 mdy x 50

Hiéu s6 gop: 4,050 - 2,250

Chi phi ¢6 dinh

Chi phi khéu hao

EBIT: 1,800 - (800 + 1,000)

Thué& thu nhap

Lgi nhudn rong
» Theo quan diém tai chinh/giat

Didm hoa von la diém ma vdi

cho gid tri hién tai dong thu béng dung
chi (tirc NPV = 0).

Tinh dong tién rong:
Lgi nhudn rong nam 1
Pidu chinh cdng khau hao: 1,000
Dong tién ndm 1 - 5: 32X - 440
Dong tién nam 0: — 5,000

4,050
2,250
1,800
800
1,000
0

0

0

!

khéi lugng ban ra sao

gia tri hién tai dong

_5: 32X — 1,440

ong tign ré Nmo — MEml-2
Dong tien rong -_2_)::1:1—0

-5,000

Hé s§ chiét khau (hay gia tri hie
hing n&m) trong thdi gian 5 ndm, V01 =

j hiéntaic

25% la: 2.69.

Ja 1 dbng tién deu
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TAI CHINH - KE TOAN danh cho nha quan tri

y =[ (1+25%)° -1

25%(1 + 25%)° } =269

Ta co:

NPV = - 5,000 + 2.69 (32X — 440)

Giai phudng trinh NPV = 0:

NPV = - 5,000 + 2.69 (32X -440) = 0

Ta co:

X = 72 may/nam
Thu tinh lai NPV vdi 72 may.

Dua vao khdi lugng hoa von theo gia tri la 72 mdy trén
ddy, ching ta 1ap dong tién va tinh NPV dé thdy tai khoi
lugng dé, NPV=0.

Thay X = 72 vao dong tién rong hang ndm d3 tinh trén
day: 32X — 440, ta co..

Dong tién rong hang ndm, thai gian 5 nam:

32 x 72 — 440 = 1,864 triéu dong

Dong tién va NPV tai sudt chiét khdu 25% nhu sau:

Nam 0 1 2 3 4 5
Dong thu 1,864 1,864 1,864 1,864 1,864
Dong chi 5,000)

Dongrong  (5,000) 1,864 1,864 1,864 1864 1,864
NPV, r=25% %3
IRR=r 25%

43 Lam tron s6.
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Chuong 6. RA QUYET DINH pAu TU

Van dé suat chiét khau
Qua r}ghién clfu du an xe taxi ta thay, dong tién nhu' nhau
cho ca 3 nha dau tu: anh Thanh, Huy va Lam.

. Nhung chi can sust chiét khau khac nhau sé dan téi
k?t ludn khac nhau. C6 thé ndi ddy la v&n dé “kho khan cudi
cung” kho vugt qua do nhigu nguyén nhan, dac bidt ¢ cac
NuGc dang phat trién nhy Viét Nam, thiéu (hay khong co)
thdng tin thi trudng tai chinh.

Trong thuc t&, méc du da 6 nhidu md hinh nay khég
hhung cach xac dinh suat chidt khéu cho mdt du an cu the
nao do ludn I3 van d8 gy nhiéu tranh cai.

_ Du thé nao di nita, tuyét nhién khorig nén dung fai
SuAt ngan hang. Tai thiéu vi 2 1&:

= Ching 18 vay ngén hang 1
doanh ciing dat ding 12%?

- Néu st dung chung sudt chiét khau 1a 1ai suat ngan

hang, két ludn cla ca 3 nha dau W anh Thanh, Huy

v LAm 1a nhu nhau? Diéu nay la vo Iy*.

Tuy nhién, cic gidm dac hy thu “nghi” xem trong cac
loai du an (néu & dau chuong) & cong ty minn, dy &n nao r

ro han, tic ¢ thé phai doi hdi sudt chiét khéu cao han?

20, mang vé dau tu kinh

Tinh suat chiét khau
Bé qua Iy thuyét phic tap, mot 56 phugng phap tinh sudt
chiét khdu dugc dé nghi nhu sau:

h (cting mét dng chu I3 nha

4 A 2 . o ’ . . - A A
4 pidy nay c6 thé ddng vdi nén kinh te ké hoac ng ch ‘
h, tiéc thay dieu do thuc la

nudc) trude ddy. Trong nén kinh té canh tran
xa 1a.
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TAI CHINH - KE TOAN danh cho nha quan tri

= NéEu du an méi cung nganh dang hoat déng, st dung
ROE* binh quan clia cong ty minh,

= Néu du an mdi khac nganh dang hoat dong, st dung
ROE binh quan ctia céng ty tiéu biéu cling nganh.

= M0 hinh CAPM*

Nhu da néi trén, do nhiéu nguyén nhan, dac biét & cac
nudc dang phat trién nhu Viét Nam, do thiéu thdng tin thi
trudng tai chinh nén ching ta tham khao chi phi vén cha?
(str dung md hinh CAPM) & mdt nudc phét trién, ching han
MV va diéu chinh dé si dung cho Viét Nam.*®

Cong thuc™:
Chi phi Chi phi Phan bu Phan bu
von cha, VN | = [vBncha, My |+ rdiro |+ | rdiro
I'e, vN I'e, us qudc gia®° ty gia=t
Trong do:

= Chi phi vén chd My tham khao Damodaran cap
nhat vao thang 1 hang nam (xem phu luc 6.2).

= Phan bl rii ro qudc gia can cf bang xép hang
tin dung qudc gia (xem phu luc 6.3).

45 ROE: Return on equity/sudt sinh Idi vén chi (d8 nghién cu § chuang 4).

46 CAPM: Capital assets pricing model/mé hinh dinh gid tai san vén.

47 Cost of equity.

48 M8t nghién cliu rdt dang tran trong cla tic gid Nguyén Xudn Thanh
(Trudng Fulbrigh d& cd thé “ndi két” tlf thj truting My dén Viét Nam.

49 Bd qua sur khdc nhau vé cd ciu vn gilfa 2 thi trudng/qudc gia.

50 Country risk premium.

51 Exchange rate risk premium,
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Chuong 6. RA QUYET PINH PAU TU

« Phan bu rdi ro ty gid hi doai dia vao chénh
lach 13 sudt tién glii VND va USD tai
Vietcombank.
Vi’ du: Tinh chi phi vén chu cho viét Nam, nam 2021:
Nganh bat dong san (phat trién)
s Chi phi von chi (MY): 4.94% (xem phu luc 6.2)

= BU rli ro quéc gia: 3.18% (xem phu luc 6.3)

= BU rui ro ty gia hdi doa: 5.12%
re = 4.94% + 3.18% + 5.12% = 13.24%
Nganh vén tai dudng bo
s Chi phi vén cha (MY): 6.18% (phu luc 6.2)

re = 6.18% + 3.18% + 5.12% = 14.48%
Nganh xay dung cong trinh

a Chi phi von chu (MY): 2.82% (phu luc 6.2)

= 16.12%

re = 7.82% + 3.18% + 5.12%
¢ sirc khoe (Lang Lagi Petit)

Nganh cham sO
2% = 13.25%

re = 4.95% + 3.18% + 5.1

Théng ké tinh hinh su’ dung sust chiét khau
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Phu luc chu'ong 6

PHU LUC 6.1:

Thu'c hanh mét du an mau don gian — Taxi

Ghi chu:

- Pé don gian, nham muc tiéu gidp "nha quan tri” hiéu biét
can ban vé quy trinh tinh toan va cdc téu chi thém dinh
dau tu, bai tip mau ndy bo qua céc van dé lam phat va
thay dér trong vén Jui dong (tuc khéng cé mua bén chiu

va khong ton kho).
- Tét c@ duorc thuc hién trén Excel,

» Pau tur ban dau

Dy dn mua 05 xe loai 5 chG ngdi véi gi4 400 triéu ddng/xe.
vong ddi thiét k& la 5 nam, ap dung phuong phap khdu hao
dudng thang Sau 03 nam hoat ddng, gia trj thanh Iy xe gia
st bang gia tri con laf trén sd sach. Chi phl thanh ly chiém
20% trén gia tri thanh ly cla xe. Bé qua cac yéu té thu& thu

nhap tir thanh Iy tai san ¢4 dinh.

= Doanh thu du kién

Khéi lugng hoat ddng dugc tinh la kilomet; du kién mdi xe
sé chay 50 km/ngay, don gia trung binh tai nam 0 (thdi diém
nghién ciu): 15 nghin dong/km. Pon gia nay du kién sé
ting 10% moi ndm. Mdi chidc xe chay trung binh 300 ngay
mot nam.

= Lich trinh dau tu’ va vong ddi du’ an

Pau tu ban dau vao ndm 0 (dau nam lich 2023). Thdi gian

hoat ddng cla du an 3 nam. Do khodng phai ton thai gian dau
tr xdy dung nhu cdc du an san xuat, du an loai dich vu ¢o
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tf]jg hoat dong ngay vao dau nam 2023, két thic vao cudi
Nam 2025.

" Chi phi hoat dong
Trong giai doan phén tich, dé don gian, chi p
cho 13 chi phi ¢8 dinh (fixed cost) 150 trigu
chi phi hoat dong khac dudi day 13 chi phi
doanh thu hang nam.

_  Chi phi bao tri: 3%

- Nhién liéu: 15%

. Bao hiém: 2%

. Luong tai xé: 20%

hi quan ly dudc
dong/nam, cac
bién doi theo

* Tai chinh du an )
Ngan hang Phét trién Vvan tai Viét Nam - V78 phé duyét
khoan vay 50% trén tdng d5u tu vai 1ai suat, roflﬂ _{/?/na“m.
Hop ddng cho vay yéu cau thanh toan cac khoan tién deu

nhau (gom ng gbc va I&i) trong 3 nam.

» Thué: Thué thu nhip doanh nghiép hién hanh la 20%.
b " W Afe .t x o
» Chi phi v8n clia chi, re (sinf 151 yéu cau tol thiéu) fa 15%.

e

YEU CAU

Phan 1: Phan tich Igi nhuén
Cic yéu cau cy thé clia phan nay
Bang df liéu dy an (céc thong s3)
Lich dau tuv

Lich khdu hao

Doanh thu

Chi phi hoat dong

Lich vay va tra ng

dudc liét ké dudi day:

o b WN
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o

7. Bao céo thu nhap32

Phan 2: Phan tich hiéu qua tai chinh

* Ldp bao céo dong tién dy an, gém ca dong tien thu di
vay va chi tra ng vay (theo quan diém von chi) va
sudt chiét khau sé Ia chi phi v8n chd re.

» |Lap bao cdo dong tién du an, khdng cd dong tién di
vay va trd ng (theo quan diém tong von) va suit
chiét khau sé& 1a chi phi st dung v8n binh quén trong
s0 theo ty |é va chi phi cac ngudn v8n/WACC).

WACC = %E*re + %D*rp

Trong dé:
- %E: ty lé von chu
- %D: ty Ié vbn di vay [=1-%E]"3
- re: chi phi st dung vdn chd
- rp: chi phi vén di vay (13i suat).

* Tinh toan cic tiéu chi d& danh gid hiéu qua cla dy &n:

o Gia tri hién tai rong NPV |
o Sudt sinh Igi du an IRR
o Ldgiich so vdi Chi phi B/C
o Thdi gian hoan vén PP
o Kha nang tra ng DSCR

Phan 3: Phan tich rai ro
o £3 nhay mét chigu

32 |y §: Muc tidu [4p bédo cdo thu nhap 1& dé tinh ddng tién chi tra thug, chdr
khéng phai dya trén két qua i3 I3 d6 d& két luan hidu qua du an.

53 N&u c6 nhidu ngubn vay khéc nhau thi s8 ¢6 %D1*ro1, %D2%m02,... hhung
t8ng cAc ty 1€ vBn phai bang 1, Con nhd, Tai san = Ng + Vén chu!
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o DO nhay hai chiéu
o Kich ban/tinh huéng
o MG phong/xac suat

Thute hién trén Excel,
Bang dif liéu/thong s6
Dau twr
Gid mua/xe, triéu dong 400
S8 Iuong, chiéc xe 5
Doanh thu
S5 km hoat déng/ngay 50
SG ngay hoat dong/ndm 300
Gid ardic/km, ngan dong 15 '
Tang gia héng ném 10%
Chi phi hoat dong
Bao tri/doanh thu 3%
Nhién liéu/doanh thu 15%
Bao hiémy/dodnh thu 2%
Luong i x€/doanh thu 20%
Chi phi quan ly/nam 150
Tai chinh bang di vay
S tign vay/dau 50%
LSi sudt/ndm 10%
Thoi han tra ng, nam 3
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Vong d&i} du’ an

Khau hao duting thdng, ndm 5
Voéng ddi dur an, ndm 3
Chi phi thanh ly/gia thanh Iy 20%
Thué va chi phi von chu

Thué thu nhép 20%
Chi phi von cht 15%
Tinh WACC

Khoan vay/von dau tir 50%
von chd 50%
WACC 12.5%

[=50%*10%-+50%*15%]

Lich dau tu, triéu dong ‘ 0

Mua xe [=400 triéu*5 xe] 2,000

Doanh thu, triéu ddng o 1] 2] 3
S8 km, mdi ndm®* - 75000 75000 75,000
Gid (ngan dong) 15.0 16.5 18.2 20.0
Doanh thu (triéu déng) - 1238 1,361 1497

- o™

34 58 km mdi ndm: 75,000 km = 5 xe x 50 km/ngdy x 300 ngay.
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_Chi phi hoat dong 0 1 2 3
Bao tri - 37 41 45
Nhién lidu 18 204 225
Bao hiém 25 27 30
Lubng i x& 248 272 299
Chi phi quan ly, ndm 150 150 150
_Tong chi phi 645 695 749
=%l.i_t:.l'l‘\trav va trang o 1 2 3
Bu ng dau ky 1,000, 698 366
L5i vay 100 70 37
Hoan tra déu, trong dé: 402 402+ 402
Ng goc 302 332 366
L3i vay 100 70 37
_Dung cudi ky 1,000 698 366 (0)
_Ljch khéiu hao 0 1] 2 3
Gia trj s0 sach dau ky 2000 1,600 1,200
Khéu hao hang ném 400 400 400
Khduhaoliy k& | 400 800 1,200
Gié tri s séch cudi ky 2,000 1,600 1200 800
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Bao cao thu nhap 0 1 2 3!
Doanh thu 1,238 1,361 1497

Chi phi hoat dong 645 695 749

Chi phi khau hao 400 400 400

EBIT 193 267 348

Lai vay 100 70 37

Li nhuan trude thué 03 197 312

Thué thu nhap 19 39 62

Lgi nhuan rdng 74 158 249

Bao cao dong tién

(quan diém von chu) 0 1 2 3‘
Dong thu:

Doanh thu 1,238 1361 1,497

Thanh Iy t3i san 800

Thu di vay 1,000

Tong dong thu 1,000 1,238 1,361 2,297

Dong chi:

Pau tr 2,000

Chi phi hoat dong 645 695 749
Chi phi thanh ly tai san 160
Chi trd ng vay 402 402 402
Tong dong chi 2,000 1,047 1,097 1,311
Dong tién rong, tr *6c thué (1,000) 190 265 986
Thué thu nhap 19 39 62
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Dong tién rong, sau thué (1,000) 172 225 924
Chi phi véh chu 15.0%

NPV, triéu dong (73)

IRR 11.6%

Bdo cdo dong tién
| (quan diém téng vén) 0 1 2 3
Oong thu;

Doanh thu 1,238 1361 1,497
Thanh ly i san 800
Tong dong thu . 1,238 17361 2,297
Long chi:

Bau tur 2,000

Chi phf hoat dong - 645 695 749
Chi phi thanh Iy ti san 160
Tdng dong chi 2000 645 695 909
Ddng tién rong, rudc thud (2000 593 667 1,388
Thué thu nhap - 19 39 62
Dong tign rong, sau thué ,000) 574 627 1326
Wacc 12.5%

NPV, triéu dong (63)

IRR 10.9%

B/C, [an 0.97

PP, ndm 2,60

Kha néng tra ng, fan 143 156 330
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K&t ludrPthdm dinh:
NPV < 0; IRR < r; B/C < 1: dir an khong dang gia.

PHAN TiCH RUI RO

Phan tich d6 nhay mot chiéu
Lén Iugt cho mai mgt bién thay ddi, gid dinh cac bién khac
khong doi, do Iudng su “nhay cam” d6i véi NPV, IRR.

Vi du: S8 km hoat dong/ngay.
30 40 (. 50" 60 70
NPV | (682)| (373)] (63) 247 557
IRR| -5.6% /| 2.8% |10.9% | 18.7% | 26.3%

Két luan:
» Cog s6: NPV = - 63<0 va IRR = 10.9%<r vdi s6 km
hoat déng Ia 50 km.
= Cac didu kién khac khdng ddi, s6 km hoat dong Ién
dén 60 km = NPV = 247 > 0 va IRR = 18.7% > r.
Phén tich dé nhay hai chiéu*®
Lan Iugt cho mdi hai bién thay d6i, gid dinh cac bién khac
khdng d6i, do ludng su’ “nhay cam” ddi véi NPV,
Vi du: S8 km hoat déng/ngay va s6 ngay hoat ddong trongd
nam.

>3 Excel/Data/What-if analysis/data table.
36 Excel/Data/What-if analysis/data table.
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NPV co sd: S6 km hoat dong/ngay

| (63) 30 40| 50 60 70
o | 240| (868)| (620)| (373)| (125)! 123}
S | 260| (806)| (538)| (269) (1)| 268
Bog | 280| (744)| (455)| (166)| 123 412
S o| 300 (682)| (373)| (63)| 247| 557
S5 | 320| (620)] (290) 371| 701
o 340| (558)| (207)| 144 495| 846

| 360| (496)] (125)| 247| 619| 991

Két lugn: - .

» (g sd: NPV = - 63<0 vdi s6 km hoat dong/ngay 50 km
va s§ ngay hoat déng trong nam 300 ngay.

= Cic didu kién khac khdng d0i, s6 km hoat déng/ngay
vAn 50 km thi s6 ngay hoat dong trong ndm ién dén
320 ngay = NPV = 41 > 0.

« Céac didu kién khdc khdéng ddi, s6 km hoat déng/ngay
tang 18n 60 km thi s6 ngay hoat ddng trong ndm chi
can trén 260 ngay = NPV > 0.
» Tuong tu, ta doc theo ki€u ban ¢& cho cic cdp bién.
= Qua vi du, ta thdy bién s6 km hoat ddng/ngay 1a quan
trong hon, nhay cam hon.
Phan tich kich ban®
Ty d4t cac kich ban/tinh hung dua theo kinh nghiém cac du'
liéu va diing cdng cu Scenario trén Excel.

—

37 - X
Excel/Data/What-if analysis/Scenario manager.
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Cac kich ban
Tot Cosd | Xau
S6 Km/ngay 60 50 40
S& ngay/nim 360 300 | 260
Tang gia hdang ném | 20% 10% | 5%

Khai bao dif liéu cac kich ban vac Scenario, ta ¢6 bang sau.

, N Cac kich ban
Bang tom tat T6t | Cos6 | Xau

C3c bién rii ro:

S6 Km/ngay 60 50 40
S6 ngay hoat dong/nam 360 300 260
Tang gia hang nam 20% 10% 5%
Cdc bién két qua.

NPV, triéu déng ‘ 1,046 (63) | (632)
IRR 37.3% | 10.9% | -4.3%

Phan tich mé phong>®
Khai bo cac bién rdi ro va bién két quad, phan mém cho két
qua cac xac suat cho cac gia tri NPV.

8 Simulation véi phan mém Crystal ball ©.
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= Xac suat cho NPV > 0 13 14.1%
50,000 Trale Frequency View 40,806 Displayed
g NEVIR t '
1200
8
5 R
ne'om ' :é
| a0
:I 30
| e
™ ™ = Sy ) ) e
tridu déng
= Xac suat cho NPV < 0 la 85.9%
50,000 Trials Froquency View 49,806 Disployed
PN o WL N P Y
i
_|
0024
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= Xac suat NPV trong khoang: (200) dén 200 la 40.6%

50,000 Trials Frequency View 4e,uxa-phwd'
NPV
. | 1am
| f 1,300
0,02 4— 1,000
| | 50
: |
2 e
3 b 7008
3
e I mg
0 01— e
;- 400
00
[
b 100
0.00 . . : L w0
©0O N G0 (50 @) @)
triéu dong
I T Cosmty 406 | 4 [200

Bao cdo théng ké mo ta*°:
Forecast: NPV (bién du bao)
Statistic (th6ng ké) va Forecast values (gia tri du’ bao)
- Trials: 50,000 (s6 [an mo phong/thtr)
- Base Case: (63) triéu dong (gia tri NPV cd s@)
- Mean: (233) (gia tri trung binh)
- Median: (238) (trung vi)
- Mode: 0 (yéu vi)
- Standard Deviation; 214 (d6 léch chuan)
- Variance: 45,652 (phuong sai)
- Skewness: 0.1525 (d6 nghiéng |éch)
- Kurtosis: 2.83 (d6 nhon)
- Minimum: (907) (gia tri thap nhat)
- Maximum: 688 (gia tri cao nhat)

%9 Excel/Data/Data Analysis/Descriptive Statistics.
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PHY LUC 6.2:
Chi phi vén cac nganh ngh€, nam 2021%
Cac ky hidu:
rE: Chi phi c¢d hbi von chi®
» rD: Chi phi lai vay®

NGANH NGHE rE rD
Ban butn thuc pham 5.81% | 3.00%
Ban l& (dong hang dic biét) 6.98% 3.00%
| Ban 1 (8-t6) 7.06% | 3.00%
Ban I& (phan phdi) 5.51% | 3.00%
Ban I (tap hoa va thuc pham) 2.07% | 2.58%
Ban 1& (t6ng hap) 517% | 2.58%
Ban 1 (truc tuyén) 6.42% | 3.00%
Ban & (vat lidu xay dung) 8.22% | 3.00%
Bao bi & Béng goi 5.28% 2.58%
Bao higm (nhén tho) 5.54% | 2.58%
L_@__é‘(__‘j__hi{::_irn (tSng hap) 4.15% 2.58%
B&t dong san (hoat dong & dich vu) | 5.28% | 2.58%
;Eit_déng san (phat trién) 4.94% | 3.00%
B4t dang san (t8ng hgp/da dang) 4.62% | 1.92%
Bt aéng san (Uy thac dau tu) 6.62% | 2.58%

0 Ngudn: Damodaran (Hoa Ky). Chi phi (cd hdi) v8n chi dugc tinh theo mé
hinh CAPM: Capital Asset Pricing Model/M hinh dinh gia tai san von, dua
61 trén dir fiéu thi trudng tai chinh.
62 (Opporyunity) Cost of equity.
Cost of debt.
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a3

NGANH NGHE rE ' I

Bénh vién/Cg s chdm sdc sic khoe |  6.99% 3.000/7

Cao su & vo rudt xe 6.09% 3.00‘%:

Cham séc sirc khée (dich vu) 4.95% | 3.00%

Cham séc siic khoe (san pham) 4.86% 3.00%

Chét bén dan - 5.66% | 2.58% |

Ché bién thuc pham 3.93% | 2.58% _

Cokhi 5.88% | 2.58% |

Bau tu & Quan ly tai san 5.32% 2.58% |

Dau/Khi (Dich vu) 6.63% | 3.00%

Dau/Khi (Khai thac va Thdm do) 6.52% 3.00% |

Dau/Khi (Phan phoi) 6.39% 3.00% |

Dau/Khi (Tich hap) 6.88% 2.58%. |

Dich vu doanh nghiép 5.30% 3.00% _

Dich vu may tinh 6.20% | 3.00% _

Dich vu M6i truding & Chét thai 543% | 3.00% |

Dich vu tai chinh 4.69% 2.58% |

Dich vy thong tin 5.70% 3.00%

Dién tur (Tiéu dung & Van phong) 5.44% 3.00% |
bién tir (Tdng hap) 5.11% 3.00% |
Db gia dung 4.38% | 3.00% _
D0 udng (c6 <6n) 4.60% 2.58%
D0 udng (khdng cbn) 4.66% | 3.00%
Poéng tau & Héng_héi 5.82% 2.58% _
Giai tri | 5.02% 3.00%
‘Gido duc 6.35% | 3.00% |




[————

Chudng 6. RA QUYET DINH PAU TU

__ NGANH NGHE rE rD

| Gidy dép 557% { 2.58%
| Gidy/Lam san ,. 6.30% | 2.58%
|Hang khéng vii tru va qudc phong 5.96% | 2.58%
' Héa chat (Chuyén nganh) 5.30% | 2.58%
| Hda chat (Co ban) 562% | 3.00%
| Hda chat (Pa dang) 7.36% | 2.58%
| Khdch san/Tro choi 8.32% | 3.00%
| Kim loai & Khai thac 520% | 4.09%
 Kim loai quy 4.50% | 4.09%
K¥ thuat xdy dung 592% | 3.00%
| M3y tinh/thiét bi ngoai vi 6.52% | 3.00%
Mgi_giéi & Ngan hang d3u v 6.27% | 2.58%
|Néng Iuong 4.08% | 1.92%
| Néng [ugng xanh & téi tao 556% | 3.00%
 Ngan hang (Khu vuc) 3.97% | 1.92%
|Ngén hang (Trung tam) 4.84% | 1.92%
Nha hang/An u8ng 7.28% | 3.00%
Ngi thét gia dinh 5.10% | 3.00%
Nong nghidp/trang trai 5.06% | 3.00%
018 va Xe i 6.98% | 3.00%
Phan mém (Giai tri) 546% | 3.00%
Phan m&m (Hé thdng) 5.23% | 3.00%
 Phén mém (Internet) 4.58% 2.58%
 Phét thanh truyén hinh 6.26% | 3.00%
Phy tliing 6-t6 6.61% | 3.00%
Quan 4o 6.11% | 3.00%
QH_?D_Q_C&O 6.01% 3.00%
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" NGANH NGHE rE rD
Tai bao hiém o 6.42% 2.58% |
Than & Ndng Iugng lién quan 4.84% 3.00%
Thép 5.43% | 2.58% |
Thiét bi & Dich vu Van phong 5.65% 2.58% |
Thiét bi ban dan 5.98% | 2.58% |
Thiét bi dién 593% | 3.00% |
Thudc (Cong nghé sinh hoc) 5.11% 3.00% |
Thudc (Dugc pham) 5.22% 3.00% |
Thuc I3 434% | 1.92% |
Tién ich (nudc) 4.39% 2.58% |
Tién ich (t8ng hop) 4.42% 1.92%
Truyén hinh cép 5.38% 2.58% |
Van tai (dudng bd) 6.18% | 2.58% |
V4n tai (duding sit) 4.92% | 1.92% |
VAn tai (tdng hap) 5.21% 2.58% _
Van tai hang khéng 8.52% | 3.00% _
'Vat liéu xay dung 6.07% 2.58% |
VAt tu xay dung 575% | 2.58% |
Vién théng (Dich vu) 4.04% | 3.00% |
Vién théng (Khéng day) 3.44% | 2.58% |
Vién théng (Thiét bi, dung cu) 503% | 3.00% _
Xay dung cong trinh 7.82% | 2.58%
| Xudt ban va Bdo chi 7.58% 2.58%
Téng thj trudng  5.37% | 3.00%
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PRU LUC 6.3:
X&p hang tin dung va phan b rii ro
qudc gia, ndm 20218

[ ———

a - Moody's “_ g
N Quoc gia rating Phan bu
|Abu Dhabi Aa2 0.44%
Albania Bl 3.98%
| Andorra Caal 6.63%
Angola Caal 6.63%
| Argentina Ca 10.60%
| Armenia Ba3 3.18%
Aruba Baal | 1.41%
Australia Aaa 0.00%
 Austria Aal 0.35%
| Azerbaijan | Ba2 2.65%
Bahamas Ba2 2.65%
Bahrain B2 4.86%
 Bangladesh ~ Ba3 3.18%
| Barbados | Caal 6.63%
.EE'EI‘US - B3 5.75%
 Belgium Aa3 0.53%
 Belize | Caa3 8.83%
 Benin , B2 4.86%
 Bermuda A2 0.75%
Bolivia B2 4.86%

h""‘"—n—_

6 -
3 Ngudn: Damodaran
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—

Moody's

Qudéc gia : Phan bu
‘ rating o
Bosnia and Herzegovina B3 575%
Botswana A2 0.75% |
Brazil Ba2 2.65% |
Buigaria Baal 1.41% |
Burkina Faso B2 4.86%
Cambodia B2 4.86% |
Cameroon B2 4.86% |
| Canada Aaa 0.00% |
Cape Verde B2 4.86% |
Cayman Islands Aa3 0.53% |
Chile Al 0.62% |
China Al 0.62% |
Colombia Baa2 1.68% |
Congo (Democratic Republic) Caal 6.63% |
Congo (Republic) Caa2 7.96% |
Cook Islands B1 3.98%
Costa Rica B2 4.86%
Céte d'Ivoire Ba3 3.18%
Croatia Bal 2.21% |
Cuba Caa2 7.96%
Curacao A3 1.06%
Cyprus Ba2 2.65% |
Czech Republic Aa3 0.53%
Denmark Aaa 0.00%
Dominican Republic Ba3 3.18%
Ecuador ) Caa3 8.83%
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a Moody's w_ opo
Quoc gia rating Phan bu
| Egypt B2 4.86%
El Salvador B3 5.75%
| Estonia Al 0.62%
 Ethiopia B2 4.86%
Fiji Ba3 3.18%
| Finland Aal 0.35%
France Aa2 0.44%
| Gabon Caal 6.63%
Georgia Ba2 2.65%
r_ﬁ@_[many Aaa 0.00%
| Ghana 83 5.75%
| Greece Ba3 3.18%
| Guatemala Bail 2.21%
El;i_e_rnsey Aaa 0.00%
ﬁ_q_l}gluras Bl 3.98%
HOng Kong Aa3 0.53%
 Hungary Baa3 1.95%
Iceland A2 0.75%
 India Baa3 1.95%
Jﬂg_clnesia Baaz 1.68%
Iraq Caal 6.63%
Ireland A2 0.75%
Isle of Man  Aa3 0.53%
 Israel Al 0.62% -
taly Baa3 1.95%
| Jamaica B2 4,86%
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P

Moody's

24

Quoc gia rating Phan buJ

Japan ) Al 0.62% |
Jersey Aaa 0.00% |
Jordan B1 3.98% |
Kazakhstan Baa3 1.95% |
Kenya B2 4.86%
Korea Aa2 0.44%
Kuwait Al 0.62% |
Kyrgyzstan B2 4.86%
Laos Caa2 7.96%
Latvia A3 1.06%
Lebanon C 17.50%
Liechtenstein Aaa 0.00% |
Lithuania A3 1.06% = |
Luxembourg Aad 0.00%
Macao Aa3 0.53% |
Macedonia Ba3 3.18%
Malaysia A3 1.06%
Maldives B3 575%
Mali Caal 6.63%
Malta A2 0.75%
Mauritius Baal 1.41%
Mexico Baal 1.41% |
| Moldova B3 575%
Mongolia 83 575%
Montenegro Bl 3.98% |
Montserrat Baa3 1.95% |
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a Moody's “_ g
- Quoc gia rating Phan bu
 Morocco Bal 2.21%
 Mozambique Caa2 7.96%
| Namibia Ba3 3.18%
 Netherlands Aaa 0.00%
 New Zealand Aaa 0.00%
Nicaragua B3 5.75%
 Niger B3 5.75%
Mria B2 4.86%
ﬂg__rv_vay Aaa 0.00%
Oman Ba3 3.18%
Pakistan B3 5.75%
@gma Baal 1.41%
|Papua New Guinea B2 4.86%
fgfgguay Bal 2.21%
Pery A3 1.06%
Philippines Baa2 1.68%
Poland A2 0.75%
@_l:tygal Baa3 1.95%
Qatar Aa3 0.53%
 Ras Al Khaimah (Emirate of) Aaa 0.00%
| Romania | Baa3 1.95%
 Russia Baa3 1.95%
 Rwanda B2 4.86%
| Saudi Arabia Al 0.62% -
Senegal Ba3 3.18%
 Serbia Ba3 3.18%
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J—

g Moody's

Quoc gia rating Phan bL
Sharjah " Baa2 1.68%
Singapore Aaa 0.00% |
Slovakia A2 0.75% |
Slovenia A3 1.06% |
Solomon Islands B3 575% |
South Africa Ba2 2.65%
Spain Baal 1.41% |
Sri Lanka Caal 6.63%
St. Maarten Baa3 1.95% |
St. Vincent & the Grenadines B3 5.75% |
Suriname Caa3 8.83% |
Swaziland B3 575%
Sweden Aaa 0.00% = |
Switzerland Aaa 0.00%
Taiwan ' Aa3 0.53% |
Tajikistan B3 5.75%
Tanzania B2 4.86%
Thailand Baal 1.41% |
Togo B3 575% |
Trinidad and Tobago Bal 2.21% |
Tunisia B2 4.86%
Turkey B2 4.86%
‘Turks and Caicos Islands Baal 1.41%
Uganda i B2 4.86% |
[ Ukraine B3 5.75%
United Arab Emirates 1 Aa2 0.44%
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PU Moody's N
- Quoc gia ati n; Phan bu
 United Kingdom Aa3 0.53%
 United States Aaa 0.00%
Uruguay Baa2 1.68%
| Uzbekistan B1 3.98%
| Venezuela C 17.50%
 Vietnam Ba3 3.18%
| Zambia Ca 10.60%
Ghi chj:
Bi&€m phan tram co ban b rii ro
F——
| Xép hang | Biém phén trém
Al 62 '
A2 75
A3 106
__Aal 35
~_Aa2 44
. Aa3 53
_Aaa 0
Bl 398
B2 486
B3 575
.._Bal 221
__Ba2 265
_Ba3 318
_Baal 141
__Baa2 168
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Xéb hang | Biém phén trdm
Baa3 . 195
C 1750
Ca 1060
Caal 663
Caa2 796
Caa3 883
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PHU LYc 1

_ 9 NGUYEN TAC
KE TOAN CAN BAN

e

Cdc nguyén tic (khai niém) k& todn cin ban dudc ddic két tiy
kinh nghiém thuc ti€n va t&r sy nghién clu khoa hoc, dugc
Chdp nhan rdng rdi (GAAP)! thdng qua cic t8 chirc nghé
Nghiép k& todn trén thé gidi.

Td chlrc nghé nghiép qudc t& vé ké toan la:

» Lién doan ké& toan quédc t& — IFAC
(International Federation of Accounting) ,

= Uy ban chudn muec k& todn qudc t& — IASC
(International Accounting Standard Committee)

1. Nguyén tic cin d6i (dual-aspect concept)

_ Cdn goi Ia “nguyén tic k€ todn kép” hay “nguyén tac
tinh hai mét”. Nguyén tic nay quy dinh ring moi td/ sén cla
Mot t3 chirc déu dugc gidi thich bai cac ngudn hinh. thanh
I&n tai san. Ngudn vdn hinh thanh 18n t3i san ¢ thé tir vén
CUa chi s& hitu, vay nd hodic do mua chiu - tic cic khoan
NG phai tra (nghfa vu ng).

Pang thiic cén ban cua ké toan la:
TAI SAN = NO PHAI TRA + VON CHU s¢ HOU
(Assets) = (Liabilities) + (Equity)

\\,_____ )
l GAAP: Generaily Accepted Accounting Principles: Cac nguyén t3c k& toan

dugc chip nhan réng réi.
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Hf)éc ta c6 thé viét lai ding thirc trén nhu sau:

VOR CHU = TAI SAN - NO' PHAI TRA
(Equity) = (Assets) - (Liabilities)

O céach viét nay, ngu y ring trr cic khoan ng phai tra,
phan tai san con lai thudc vé vén chu sé hifu.

Vi du: Anh Diép quyét dinh bo vn ra dé Iap cong ty lam an,
cong ty Tién Biép. Anh ta ¢d vén chid cta minh ia 400 triéu
ddng tién mit. D& ti€n hanh kinh doanh, anh mua mét xe hdi
(tai san cé dinh) tri gia la 150 triéu déng, nhung anh dugc
ngudi ban xe cho ng lai 50% (la 75 triéu dong). Anh Diép
con ding tién mua médt 16 tivi (hang hoa) vé& dé& chuan bi
ban, tri gia 300 triéu dong. Sau khi mua xe hoi va 16 tivi, anb
con lai 25 triéu dong tién mat.

Nhu vay, ngay thdi di€m nay cdng ty Tién Diép ¢ mdt Tai
san tong tri gia 1a 475 triéu ddng, gdbm: mot xe hoi: 150
triéu; 1 15 tivi: 300 triéu va 25 triéu dong tién mat.

Ngudn hinh thanh ién tai san 475 triéu dong trén
dudgc gidi thich tir 400 triéu dong véh cla Anh Diép va mdt
khoan ng ma cong ty Tién Diép cé trach nhiém phai tra cho
ngudi ban xe: 75 triéu dong.

Néu d3t tai sdn va ngudn hinh thanh & 2 bén riénd
biét, ta c¢6 bang can doi k& toan khai quat nhu sau:
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Don vj tinh: triéu dong

[rae hinh thanh
- - Nguon hinh than -
I_éifan s6tign| "9 (haudn vén) S&'tién
1. Tién mat (vBn 25| 1. Khoan ng phai tra 75
béng tién) (do mua chiu)
2 Tivi (hang héa) 300 | 2. Vén chi s8 hitu
3. Xe hdi (tdisan | (v6n cla chu) 400
5 dinh) 150
TONG TAI SAN 475| NOQ + VON CHU 475

Theo dién giai qua vi du trén, tai san ludn bing vdi
0gudn vén, hay néi cach khac 7éng Tai Sén luén béng vdi
No phéi Tré va Vén Chu S6 Hitu.

o Khi mét tai san nao dé tang Ién thi s& ¢ mét i

san khac giam di tu‘dng Ung. Vi du ding tién m3t dé mua

ang héa mang vé nhap kho sé lam cho tai san tién mat

9idm di va lam cho tai sdn hang hoéa ting 1&n. K& todn ghi

Chep ddng thoi trén cd 2 tai khodm: tién mat va hang hoa.
I:"'lu":mg phap ghi chép nhu vay dugc goi 1a ghi s8 kép.

s'-I' Bién Pdi Chia Bang Can P0i Ké Toan Va Phuong
Phap Ghi S5 Kép

Truong hop 1.
Taj san ting — Tai san giam (tang giam cung bén tal san)

Vi du: Ding ti&n mdt mua 5 triéu dong hang héa nhap
kho, Giao dich kinh té phat sinh nay lam tang tai san “hang
03" 5 triéu dong, I& giam tai s&n “tién mat” 5 triéu dong.
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Truing hop 2:
Ngudn von tang — Ngudn vén giam (tdng gidm cung bén
nguon von)

Vi du: Vay ngan hang dé& tra ngudi ban 10 triéu dong

Giao dich kinh t& nay lam tdng “khoan ng phai tra ngan
hang” 10 triéu ddng, lam gidam “khoan ng phai tra ngudi ban”

10 triéu dong.

Trcfcj_’ng hop 3:
Tai san ting — Ngudn v8n tang (cé 2 bén cung tang)
Vi du: Mua hang hoa nhap kho 15 triéu dﬁng, tien

chua trd ngudi ban. Giao dich nay lam tang tai san “hand
héa” 15 triéu ddng, va lam tdng “khoadn ng phai tra ngud

ban” 15 triéu.
Truong hop 4.
Tai san giam — Nguén vén giam (ca 2 bén cung giam)

Vi du: Dling tién mat tra ng ngudi ban 3 triéu dong:
Giao dich nay lam giam tai san “tién mat” 3 trieu dong, va
lam gidm “khoan ng phai tra ngudi ban” 3 triéu dong.

V& t8ng quét, bang cin ddi k& toan chi thay ddi vdi 4 trutnd
hgp trén.

2.  Nguyén tic thudc do bang tién
(money-measurement concept)

Theo nguyén tic nay, moi tai san va nguon hinh thanh
|&n tai san déu phal dugc the hién gia tri bang tién. Chung t2
c6 mét 16 tai san gom co: 1 tivi, 1 xe gan may, 50 kg gao, 4
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con ga, 5 lit rugu ngon ..., ching ta khéng thé cfng chung
lai dugc vi chiing khéing cd cling dan vi do ludng. Chling chi

CO thé céng lai dudc néu chiing dugc thé hién thudc do gia

tri bing tién.

e

\e s Pan vi SO bon Thanh

ia' San tinh | ludng gia tien
Tivi Cdi 1 2,200 2,200
Xe may Chiéc 1 13,500 13,500
Gao Kg 50 5 250
Ga Con 4 20 80
| Rugu Lt 5 4.8 24
Tdng cong | 16.054
—

L

3, Nguyén tac don vi hach toan (entity concept)

V& mit k& toan, mdi don vi doanh nghiép dugc xem la
Mt t8 chirc dc lap vai cac doanh nghiép khac va ddc biét la
98¢ 13p vdi chil s3 hitu. Hach toan ké toan dugc thiét 1ap cho
don vi doanh nghiép ch(r khdng phai cho chl so hitu.

_Ti nhu Anh Digp Ia chd cong ty Tién Diép trén day,
"SU mét ngay dep tréi ndo d6 Anh Diép 18y ra tir cong ty mét
Sq tign |3 5 triéu dong dé di ubng ca phé mua thu & Doi Lagi
N bét, s6 tién do phai dudc ghi chép vao sb sach fa mét
h,\,Oe‘m giam tai san “tién mgt” va giam ngudn von "chu s

U-ILI".
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4. Nguyén tic hoat dong lién tuc
(going-concern concept)

Vé mét k& toan, mdt cdng ty dugc gia dinh la tiép tuc
hoat ddng tr ndm ndy qua ndm khac trlr phi ¢é nhifng bdng
chirng cu thé vé viéc pha san hay nglmg hoat dfng. Nhing
ghi chép s sach ké toan déu duya vao gia dinh nay.

SG di ta ndi khiu hao (hay mdt loai chi phi trd trudt
nao dé) duoc phan bd trong 10 ndm la ta da thira nhdn rdnd
“ddi séng cuia doanh nghiép” phai 10 nam va (au hon nira.

5.  Nguyén tac gia goc (cost concept)

Hay con goi [a nguyén tic gid thanh hay gia phi lich s
(historical cost concept). Theo nguyén tac nay, k€ toan gh
chép gia tri tai san theo gid gbc chur khong quan tam tdi gid
thi truding cla ching. Tai sao nhu vdy? Vi viéc xac dinh gie
thi truSng cho tiing loai tai san rét kho khdn. Mat khac, ta!
san cua cong ty s& dugc tigp tuc st dung cho cac hoat dond
clia minh trong tuong lai chr khéng cé y dinh ban di hay
thanh ly d€ gidi thé (nguyén tic hoat déng fién tuc).

Gia thi trudng cia mdt tai san cling chi la udc doan
nén d& chl quan. Vi trén thuc t€, ndé khdng dudc thuc {L.r
mang ra thi truding dé ban. Va ¢d ai sdn sang trd cho no mot
58 tidn dau? N&u cong ty mua mat tai san 1a mot ngdi nha
lam van phong tri gia 1a 200 triéu ddng thi gia tri ngoi nlja
dudc ghi trén s sach 1a 200 triéu dong. Gia thi trudng cud
ngdi nha sau moét ndm udc dodn ién dén 300 triéu dong,
thang sau nifa do tinh hinh qui hoach nao do gid ngdi nhd
U8c doan chi chang 100 triéu dong. K& toan khong quan tam
dén viéc thay d6i gia ca thj truding do. Trd khi ngi nha dugl
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derp di ban thuc sy hodc mang di gép vén lién doanh, gi3
NG0I nha trén so sach k& todn van 1a 200 triéu dong.

Vi vay, gia tri so sach (book value) cla céc tai san
kbﬁc v3i gia tri thi trudng (market value) clia né. Ngoai trir
Vai tai san cu thé thi c6 su’ théng nhét, vi du nhu tign mét.

8. Nguyén tac than trong (conservatism concept)

. Con goi la "nguyén tac bao thu”. Theo nguyén tac nay,
kﬁf todn s cong nhan mot khoan “&” hay gidm v8n ngay khi
N0 dude nghi rang co thé xay ra (possible) nhung chi cdng
”h§n mot khoan “I3i” hay ting v8n khi n6 da trd thanh chic
hén (certain).

2. Nguyén tac trong yéu (materiality concept) °

Con goi fa nguyén tdc mang tinh vit chat. Theo
Nguyén tic nay, k& todn chi theo ddi va cbng khai (disclose)
Nhitng viéc dugc xem la quan trong (important matters) va
Sdn s3ng bd qua, khéng quan tam dén (disregard) nhiing su’
Vige dugre coi 13 khdng quan trong (unimportant matters).

Vi du cbng ty xudt kho mot ¢dng cy lao dong dé sUr
Qung ¢ phan xudng san xudt tri gia 50 ngan dong, k€ toan sé
9hi nhén chi phi san xuét vao thdi diém xuédt kho la 50 ngan
dang. MGi ngay su’ dung, cdng cy dé chac chdn bi hao mon
di mat phan nhung k& toan sé khong theo ddi va ghi vao sB
Sdch phan hao mon dé. Trong thuc t& viéc theo ddi, danh gia
Ya ghi chép phan hao mon dé la viéc khéng thé. Cho rang dé
a vide “vun vat” (¢rivial), khong trong yéu va ké toan bd qua.
Nhu’ng ndu mot tai san ¢6 dinh hay mét 16 hang hda nao do
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dugc phét hién 13 khdng con gid tri, khdng thé sir dung dugc
nifa ké todn sé cong khai van dé quan trong nay.

Mat khac, dbi véi mot cong cu lao dbng cd gid trj Idn
va cé thé st dung trong nhiéu thdi ky, dé€ trdnh bién doénd
chi phi va anh hudng dén lgi nhuén béo cdo gilta cac thdi kY,
gi4 tri cong cu lao ddng d6 s& dugc “phén b3” cho nhiél

ky 2.
8. Nguyén tac thuc té& (realization concept)

Con goi 1a nguyén tic co thé thuc hién. Theo nguyén
tic nay, doanh thu dugc ghi nhin vdo Kic viéc giao nha
hang héa hay mét dich vu da hoan t&t chd khéng phai Ia thd!
diém san xudt hoan thanh hay thdi diém thanh toan tién.

Pay chinh 13 (co s8) k& toadn theo thuc th& phat
sinh (accrual accounting) .

Theo dé, su thay di trong doanh thu va chi phi s8
tao ra thu nhdp (1di hodc 18), tirc s& lam anh hudng (ténd
thém hay giam di) dén vén chd s6 hifu (phia bén phai cué
béng cén ddi), cdn suf thay déi trong ti&n mdt s& iam anh
hudng (ting thém hay gidm di) dén td/ sdn (phia bén bd
cua bang can doi).

2 Ky kinh doanh ha ky k& todn I mdt giai doan thai gian cla mot bao cao
thu nhdp (Income statement). D6 c6 thé 13 thang, quy, 6 théng ha

thuding [a mdt ndm, - °
3 Ngugc v6i cd sd k& toan theo tién mat (cash accounting).
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Vi du:

. Trong thang 6/2022 Cong ty may mic Cusam Model
San xudt hoan thanh mét 16 hang quan do tri gia 200 triéu
d6ng, nhap kho chd ban.

A s Ngéy“ 15/7/2022, cong ty ky hgp dong s 43/HD, ban
O hang quén 4o trén cho Clta hang thdi trang Crazy Young
theo gia thoa thun I3 260 triéu ddng.

Ngay 6/8/2022, 16 hang dudc giao cho ciia hang Crazy
Young nhung Céng ty Cusam Model cho Cia hang Crazy
YOung ng [ai vai thai han 1a 1 thang.

~ Ngay 6/9/2022, Céng ty Cusam Model nhan dugc “Gidy
bgo Cé” ctia ngdn hang BCB ~ noi ma cong ty md tai khoan
de giao dich, s0 tién 260 triéu dong vdi ndi dung “Cira hang
Crazy Young thanh toan tign hang theo hdp ddng s6 43/HD".

Doanh thu sé dugc ghi nhan vao thang 8/2022.

9, Nguyén tac phi hgp (matching concept)

Chénh l1&ch ctia doanh thu va chi phi trong mot ky kinh
doanh 13 Igi nhuén clia ky kinh doanh d6. Nguyén tic nay doi
hoi rang chi phi phai dugc phan anh cho phu hop véi doanh
thy trong tirng ky kinh doanh cy thé.

Vi du, vao dau thdng 6/2022, c6ng ty mua mét 16 hang
i gi4 100 triéu ddng mang v& nhdp kho va d3 trd béng tién
M3t, N&u trong thang 6/2022, 16 hang van chua dudc ban thi
Ching chi duge coi 13 tai san ctia cong ty ndm trong kho,
kht'ing dudc xem 13 chi phi cla thang 6/2022. Dén thang
7/2022, ba phan tu (3/4) 16 hang dudc ban ra véi gia 120
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triu dofg. Luc nay, k€ toan ghi nhén doanh thu clia thang
7/2022 la 120 triéu dong va dong thdi ghi nhén chi phi (ch
phi clia hang d& ban, con quen goi la gia vén hang ban) 12
75 triéu déng cho thang 7/2022 d€ phd hop véi doanh thu

trong ky.
Nhu vay, 1ai gép (= doanh thu - chi phi) la:
45 triéu (= 120 - 75 triéu).

Thang 6/2022, cdng ty dd chi tiéu 100 triéu dong dé
mua hang nhung dé khéng phai 1a chi phi* cla thand
6/2022 Cho dén théng 7, trong 100 triéu mua hang cling chi
mdi ¢b 75 triéu déng trd thanh chi phi clia thdng 7, mét phan
tu' (1/4) con lai 1a 25 triéu déng hang ton kho van 13 tai san,
chua trd thanh chi phi ® trong ky.

4 “Chi phi dén luc” (Expired cost} ©
5 “Chi phi chua dén lic” (Unexpired cost).
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PHU LuC 2

. THUAT NGU KE TOAN
TAI CHINH THONG DUNG

English - Vietnamese

ACCELERATED DEPRECIATION — Kh&u hao nhanh, mdt pero’ng
phdp c6 mic khau hao cao vao nhu‘ng nam dau va thap
dan trong nhiing n8m sau. Y tudng clia khdu hao nhanh

la d& chdng lai hao mon vo hinh nhung thé hién thanh
muc dich cu thé [a nham tao ra la chan thué.

ACCOUNT — Tai khoan, mdt phucng phap riéng ¢6 cta k&
todn diing d& ghi nhdn nhiing giao dich (nghiép vu kinh
t&) phéat sinh ¢6 anh hudng dénh cac khoan muc cua
bang cin ddi k& toan hay bao cao thu nhap.

ACCOUNTING EQUATION {Assets.= Debt + Equity) — Dang thirc
k& toan (Tai sdn=Ng phai tra+Vv8n CSH)

ACCOUNT pavABLE (AP) — Tai khoan phai tra, thé hién sg tién
doanh nghiép thi€u chiu ngudi ban, mét khoan ng do
giao dich thudng xuyén (khong c6 gné’y hen ng, tic
khdng phai thudng phi€u hay tin phi€u - note).

ACCOUNT RECEIVABLE (AR) — Tai khoan phai thu, thé hién s6
tidn ngudi mua thiéu chju doanh nghiép, mét khoan ng
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dd giao dich thuding xuyén (khéng ¢é gidy hen ng, tuc
khéng phai thuong phiéu hay tin phiéu - note).

ACCOUNTING — K@ toan

ACCOUNTANT — K& todn vién, nhing ngudi lam nghé k€& toan
chuyén nghiép

ACCOUNTING PERIOD — Ky ké toan, thdi glan gira hai [&n 18p
bado cdo thu nhap, tdng két thay ddi trong v8n chu S0
hitu (I3i, 10), thudng la mot ndm. Tuy nhién, bao cao
thu nhép cling co thé dugc 1ap cho cac giai doan ngan
hon (thang, quy, 6 thang)

ACCUMULATED DEPRECIATION — Kh&u hao tich Iiiy, tng sG gid
tri hao mon cula tai san dugc cdng don qua hang nam
mdt con s ludn ghi am (xx) trén bang can ddi ké toan

ACCRUED (adj) — Phat sinh, nhitng giao dich hodc chi phi xaY
ra trong ky ké toan

ACCRUED ExPENSE — Chi phi phat sinh
ACCRUED LIABILITY — Ng phat sinh

ACCRUAL ACCOUNTING — (cd s&) K& toan theo thutc t& phat sinh
(dbn t|ch) theo d6 k& todn ghi chép nhitng phét sinh
thuc t€ xay ra, vi du nhu doanh thu hay chi phi m@
khdng quan tam dén thdi gian thu hay chi tién. Pay 12
mot théing 1é ké todn (practice) dugc chdp nhan rond
rdi. Cd s@ k& toan nay ngugc lai vai ké todn theo tién
mat (Cash accounting)
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ACTIviTIES — Hoat ddng doanh nghiép, bao gom: hoat
dong kinh doanh, hoat dong dau tu va hoat dong tai
chinh

ADDITIONAL PAID-IN CAPITAL — Thing du vén c¢d phiéu, 1a
phan vén gdp vugt trén ménh gia (par value) hoac vuot
gia tri thdi diém phéat hanh (stated value) clia c6 phiéu

ADVANCES FROM CUSTOMER — Khach hang trng trudc, nhiing
khoan thu xay ra trudc thdi gian ghi nhan doanh thu

ALLOWANCE FOR DOUBTFUL ACCOUNT — (Tai khoan) dyu phong
ng phai thu khé doi

AMORTIZATION — Khéu hao (trir dan), gifng Depreciation va
Depletion

ANNUITY (UNIFORM) — Dong tién déu hdng nam

ASSETs — Tai san, tri gid ghi bén trai (hodc bén trén) cla
bang cin d6i k& toan. Tai san cd dugc do xuat phat tur
mét giao dich trong qua kh( va hira hen mang lai cac lgi
ich trong tudng lai.

ASSET's BOOK VALUE — Gid tri sO sach cua tai san

AUDITING — Kiém toan, kiém tra lai cAc nguyén tic k& todn
trong qud trinh ghi chép, hach toan cda doanh nghiép

AUDIT's REPORT — Bao cao ki€m toan, nhiing nhén xét vin
tit cua kiém todn vién vé& cac ndi dung d3 kiém tra

AUTHoRIZED SsTOCK — SO Iwgng ¢d phiéu ﬂll;ﬂc phép phat
hanh
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AVAILABEE FOR SALE — Hang chd ban, bé’uﬁg tén kho dau ky +
nhap trong ky

AVERAGE-COST METHOD — Phu'ong phap gia phi trung binh

BAD DEBT — Ng khé déi, nhitng khoan ng mat kha
nang thanh toan

BAD DEBT EXPENSE — Du phong ng khé doi, nhirnd
khoan ng du kién khd doi dugc hach toan vao chi phi trond
ky (xem nhu 1a mot khoan 16)

BALANCE — CaAn bang (can ddi), s6 du trén céc tai
khoan

BALANCE SHEET — Bang c@n ddi ké& toan, con goi la
bang tong két tai san, va con nhiéu tén go: khac. S liéu gh‘
trén bang can ddi k& toan dugc 18y tir s du trén céic tai
khoan. Bang can dbi c6 hai phan ludn bang nhau: Tai san =

Ng + Von cha (nguon von).

BANKRUPTCY — Su’ phé san, su mét kha ning thanh
toan budc phai pha san theo yéu cdu cla chl ng hoac Ieni1
clia tod an. Tai san sé dugc ban thanh ly va tra cho cac chu
ng theo mot thu’ tu uu tién theo luat dinh.

BASE SALARY — Luong ¢an ban

BEGINNING INVENTORY — Tdn kho dau ky

BENEFITS — Lgi ich, thu nhap
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BENCHMARKING — (So sanh) doanh nghiép tiéu biéu
(hojic d6i tha canh tranh cha y&u) ciing nganh

_ BOND — Trai phi€u, mdt loai chiing khoan vay ng do
éﬁlnh phu hay cac c¢dng ty phat hanh dé tai trg cho cic hoat
ong

BONDS PAYABLE — Trdi phiéu phai tra, ng phai tra thé
hién trén bang can doi k& toan cb ngudn géc do phat hanh
trai phigu

BOOK VALUE (BV) — Gia tri s8 sach, gia tri céc tai san,
NG va vén chi sé htu dugc ghi chép theo nhiing nguyén tac
k& toan, khac xa vdi gid tri thi truding

C |

CALENDAR YEAR — Nam lich, mdt ndm binh thuGng bat
d3u tir 1/1 dén 31/12, ky k& todn clia cac doanh nghiép
thuging dua theo ndm lich. Tuy nhién c6 nhitg doanh nghiép
€6 ky k& todn khéng theo nim lich ma theo ndm kinh doanh
Mla vy (Natural business year)

_ CAPITAL — V@n, theo nghia chung la nguén tai trg cho
Qi san va cho cic hoat déng doanh nghiép

CAPITAL INTENSIVE — Tham dung voén, thuat ngir dung
€ chi nhitng doanh nghiép cd ti 1& £ai san ¢& dinh cao trong
CO' c3u tai san hodc thé hién I s6 vong quay tai san ¢§ dinh
thé’p (= doanh thu <+ tai san cd dinh)
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CAPITAL LEASE — Thué tai chinh (thué vén hay thué
mua), gidéng nhu mua tra gép cac tai san

CAPITAL STOCK — V&n ¢ ddng (vin gdp thong qua viéc
mua va s@ hifu cac cd phiéu)

CAPITAL STRUCTURE — CAu tréic tai chinh, hay c8u tric
von ti 1€ ng, v8n chi€m trong tai sdn. Gibng nhu FINANCIAL
STRUCTURE.

CAPITAL TURNOVER — VOng quay von, mdt chi tiéu do
ludng hiéu qua su’ dung vén, dugc tinh bang cach 1&y doanh
thu chia cho vén

cAsH — Tién mat

CASH ACCOUNTING — (cd sG) K& toan theo tién mit,
theo d6 k& toan chi ghi nhan céc giao dich bang tién mat;
ngugc vdi (co sd) k& todn theo thuc t& phét sinh (accrual
accounting). Vi vay, -ké toan theo tién mat khéng thé hién
dugc két qua kinh doanh trong ky

CASH BONUS — Tién thu'éng (ngoai lugng can ban)
CASH ON HAND — Tién mat tai quy
CASH IN BANK — Tién mat giri ngan hang

CASH FLOWS (CF) — Dong tién, dong tién vao va ra cud
mot du an hodc trong mét ky kinh doanh ciia doanh nghiép

CASH FLOWS FROM FINANCING ACTIVITIES — Dong tién tof
hoat dong tai chinh, Dong tién #h7 ba trong bao cao dongd
tién, giai thich viéc huy ddng von trong ky
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CASH FLOWS FROM INVESTING ACTIVITIES — DOng tién twr
hoat déng dau tw, Dong tign the hai trong bdo cdo dong
ti€n, giai thich tinh hinh d&u tu trong ky

CASH FLOWS FROM OPERATING ACTIVITIES — Doéng tién tir
hoat déng kinh deanh, Déng tién #17 nhdt trong bao cdo
dong tién, giai thich tinh hinh thu chi t&r hoat déng kinh
doanh chinh trong ky. Dudi géc nhin clta phudng phép gidn
ti€p, né giai thich cic anh hudng gay ra sy khéc biét giira
dong tidn va Igi nhudn rong

_ CASH FLOWS STATEMENT (CFS) — Bao cao dong tién, bao
CEO Dong tién rong cta 3 hoat dong: kinh doanh, dau tu, tai
Chinh

CERTIFICATE OF DEPOSIT — Chirng chi tién gui

CHART OF ACCOUNTS — So d06 tai khoadn, nhiing tai
khoan c6 quan hé vdi nhau théng qua cac bat toan kép

CHARGE (verb) — Ghi (vao bén) ng tai khoan

CLOSING ENTRY — Bt toan khéa s8, con goi la bt
tij:'ln két chuyén, mot k¥ thudt k& todn dung dé tinh két qua
CUa mot ky kinh doanh

COMMON sTock — €8 phiéu thudng

_ COMPOUNDING RATE — L&i suat tich lily (1&i sudt kep),
ISi tinh trén vén goc va ca trén 1di phat sinh

COMPOUNDING FACTOR — H@& s tich lity-(Hé sd lai kép),
hhan t& bi€n dbi gia tri theo thdi gian cia tién t&, cb dang
{141, Trong d6, r 14 13i sudt, n Ia thdi gian (ky doan)
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CONTRIBUTION MARGIN — Hiéu s& gop, hiéu sb gia
doanh thu va chi phf kha bién, 1a phan déng gép cho chi phi
bat bién va IgF nhudn

CONCEPTS — CA&c¢ nguyén tic ké toan (xem phu luc 1)

CONSERVATISM CONCEPT — Nguyén tic thén trond
(xem phu luc 1)

CONVERSION cosT — Chi phi chuyen ddi, bao gom chl
ph| lao dong truc ti€p va chi phi san xudt chung dé chuyen
déi nguyén liéu thanh ra thanh pham

CONVERTIBLE BONDS — Trai phiéu (c6 thé) chuyén doi,
loai chifng khoan cd thé chuyén thanh cb phiéu thudng sav
mot thdi gian nhat dinh

CONVERTIBLE VALUE — Gid tri (cd thé) chuyén ddi

cosT — Chi phi

COST ACCOUNTING — K& toan chi phi

COST CONCEPT — Nguyén tic gia goc

COGS: COST OF GOODS SOLD — Gia vén hang ban, col
goi la chi phi cta hang da ban

COST OF SALES = Cost of goads sold

cosT GF PRODUCTION — Chii phi san xuat

COST PER UNIT OF OUTPUT — Chi phi don vi san pham

CONSOLIDATED FINANCIAL STATEMENTS — B&o cdo t3f
chinh hdp nhét, bio cdo bao gom ca céc cdng ty con
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COPYRIGHT — Ban quyén (mgt t3i san vé hinh)
CREDIT (noun) — €O: ky hidu bén phai tai khoan
CREDIT (verb) ~- Ghi vao bén €O cua tai khoan
CREDITOR — Nha cho vay

CREDIT CUSTOMERS — Khach hang mua chiu

CURRENT ASSETS — Tai san ngan han (luu dong),
Nhitng tai s&n cé thé chuyén thanh tién trong vong mot ndm

CURRENT LIABILITIES — Nq ngan han nhitng khoan ng
€3n phai thanh toan trong vong mét ndm

CURRENT RATIO — Hé so (thanh todn) ngan han, do
|U'dng kha nang thanh todn ng ngdn han ducc tinh bang
Cach I&y tai san luu dong chia cho ng ngan han

DAY'S RECEIVABLE — SO ngay thu tién (ky thu tién), sd
Ngay binh quan d& thu hdi cac khoan ng phai thu, dugc tinh

bing céch I8y 6 ngdy trong ky (vi du 360 ngady) chia cho s&
VOng quay cac khoan phai thu

DEBIT (noun) — NO': ky hiéu bén trai tai khoén

DEBIT (verb) — Ghi vao bén NQ’ cua tai khoan

DEBT CAPITAL — Von vay (hgudn vén ¢é gdc ti ng vay)
oEsT RATIO — Ti 1€ ng (so vdi tai san)
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BEBT AT BEGINNING OF YEAR — D’ ng dau ky (nim)
DEBT AT ZND OF YEAR — Dur ng cudi ky (ndm)

DEBT FINANCING — Tai chinh/tai trg (huy dong)
bing ng vay, ngudc vdi tai trg (huy dong) bdng von cb
dong (EQUITY FINANCING ).

DEFERRED REVENUE — Doanh thu nhén trudc

DEFERRED TAXES — Thué wu dai (chdm ndp), nhing
khoan thug& dugc chdm ndp khdng ¢ thdi han cu thé

DEPLETION — Ghi giam dan tai san (thudng 13 cac tal
nguyén thién nhién), tinh ch&t gibng nhu Depreciation
Amortization (khau hao)

DEPRECIABLE COST — (CJ sd) gia tinh khiu hao, dudt
tinh bang: Nguyén gia (cost) trir (-) Gia tri tdn dung du kién
(residual value)

DEPRECIATION — Khdu hao, su’ phan bd chi phi dau tlr
mua sdm tai san c8 dinh (ghi gidm gja tri tai san ¢ dinh) val
chi phi san xuét kinh doanh trong ky. Giong Amortization v2
Depletion

DEPRECIATION EXPENSE — Chi phi khdu hao, chi pl"r

khdng bang tién mat (non-cash)
DEPREZIATION RATE — Ti 1@ khdu hao

DDB: DOUBLE DECLINING BALANCE — Khau hao giam dar
theo két s& kép, ti 1& khdu hao gép ddi so vdi ti 1& kh&u had
déu, mirc khdu hao tinh trén gia tri con lai cla tai san
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_ DILUTED EARNING PER SHARE — Thu nhép ctia c6 phiéu
Chia loding

DIRECT LABOR — Lao.ddng tru'c tiép
DIRECT MATERIAL — Nguyén vat liéu truc tiép

. DIScOUNT -- Chiét khau, su tinh vé gia tri hién tai cla
dong tign s& nhan trong tuong lai

DISCOUNT CASH FLOW (DCF) — Dong tién chiét khau

" DISCOUNT RATE — Ti 1€ chiét khéu, ti 1& (13i sudt) dét
Fong cdng thic tinh gia tri hién tai cla tién té

. DISCOUNT FACTOR — Hé s6 chiét khau, nhan to bién
G?i gid tri theo thdi gian cua tién t&, c6 dang 1/(1+r)". Trong
96, 13 sudt chiét khau, n 1 thdi gian

DIVIDEND — €8 tirc, phan chia cho céc ¢d dbng, dugc
Quy&t dinh bai hdi dong quan tri cong ty. Chia 8 tic 13 mét
h'ﬂh thirc tra bét vBn cho cha s@ hitu, khéng phai la chi phi.
8 tie 13 mét chinh sach tai chinh, mirc chia cd tic khong

hy thugc vao Igi nhudn hing nim

. DOUBLE-ENTRY SYSTEM — H@ théng ghi s6 kép, mét.
Phugng phap dic thi riéng clia k& toén tai chinh. Mdi giao
d!C'J (nghiép vu) kinh té€ phét sinh dugc ghi ddng thdi vao it
"hét hai tai khoan

DUAL — ASPECT CONCEPT — Nguyén tic can doi
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E w3

EARNINGS = NET INCOME — Lgi nhu@n rong (Thu nhap
rong)

EBIT: EARNINGS BEFORE INTEREST AND TAX — Thu nhap
trudc 1ai vay va thué

EBITDA: EARNINGS BEFORE INTEREST, TAX, DEPRECIATION ANP
AMORTIZATION — Thu nhép trudc 1ai vay, thué va khav

hao

EBIAT: EARNINGS BEFORE INTEREST, AFTER TAX — Thu nhép
tru'dc 1di vay, sau thué

EPS: EARNING PER SHARE — Thu nhdp cua mét 05
phiéu, bing Igi nhudn thuc hién trong ky chia cho sO ¢

phiéu dang Iuu hanh

ENDING INVENTORY — Ton kho cudi ky
eNTITY — Don vi hach toan

ENTITY CONCEPT — Nguyén téc don vi hach tod”
(xem phu lyc 1)

ENTRY — Bt toan (ghi s0 k& toan)

EQUATION — Déing thirc can béing k& toan (Tai san »
Ng phai trd + V6n chi sd hiiu)

EQUITY — €8 déng, nhiing chi & hitu cong ty thong
qua céc ¢ phiéu nam gil
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_ EQUITY CAPITAL — Vén chii s@ hifu (v6n cd ddng),
Phan cdn fai tir tai san sau khi trir cho t&t c& cic khoan ng
Phai tr3

_ EQUITY FINANCING — Tai chinh/tai trg (huy déng)
h5"9 vén ¢d déng, ngugc vdi tai trg (huy dbng) bang ng
Vay (DEBT FINANCING)

EXCESS CAPACITY — Du thira cong suat
EXPECTED {adj) — Ky vong

EXPECTED RETURN — Suat sinh [di ky vong
EXPENDITURE — Chi tiéu

exPeNSE — Chi phi ‘
EXPENSING — Phén b chi phi

ExPIRED cosT — Chi phi dén lac, nhiing chi phi dugc
hach todn vao ky kinh doanh hién hanh

ba EXTERNAL BASIS OF COMPARISON — (cd sd) so sanh ndi
© nganh

tpe.  FACE AMOUNT — SG tién ng phai tra (ghi trén bé mat
"3i phigu)

FINANCIAL ACCOUNTING — (mdn hoc) K& toan tai chinh



TAI CHINH - KE TOAN danh cho nha quan tri

FINANCIAL ACCOUNTING INCOME — Lgi nhuin ké toan
(Lgi nhuan theo quan diém k& toan), khong tinh dén gia tri
thdi gian cla tién t& va chi phi st dung vdn, khac vdi Idi
nhuan kinh té

FINANCING ACTIVITIES — Hoat ddng tai chinh, 1a hoat
dong huy dong von (cé ngudi goi 1a hoat ddng tai trg), bao
gdm viéc vay va tra ng, phat hanh va mua lai cd phiéu, chi
tra ¢ tdc... Noi chung 12 céc hoat ddng Iam thay ddi ciu truc
ngudn vén doanh nghiép

FINANCIAL DISTRESS — Sur khé khdn tai chinh, xuét
phat tor mét ¢ cdu nguon von khdng an toan (ti 1é Ng v@
Vén cha)

FINANCIAL PANIC — Su’ hoang loan tai chinh, mét hién
tuong thudng di trudc mot cude khing hoang tai chinh

FINANCIAL POSITION — Hién trang/tinh hinh tai
chinh, tinh hinh hién tai cdlia co cau ngudn von

FINANCIAL STATEMENTS — Bao cao tai chinh, bao gom-
bang can ddi k& toan, bao cdo thu nhép, bdo cdo dong tién
bang thuydt minh cdc bao cao tai chinh, bdo cdo kiém tod!
va béo cdo thay ddi vBn chu sd hitu

FINANCIAL STRUCTURE — C&u truc tai chinh, ti 1& nd
von chu sd hiru chiém trong tai san

FISCAL YEAR — Nam tai chinh (nam tai khoa)

FIFO: FIRST- IN, FIRST- OUT ~— Nhap tru'déc, Xuat trudc:
mot phuong pi*ap hach toan hang tén kho

FIXED ASSETS (NON-CURRENT ASSETS) — Tai san c6 dinh
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_ FIXED COST — Chi phi ¢d dinh, con ggi la dinh phi, la
Nhitng chi phi khéng d6i trudc su' thay ddi cla khéi lugng
hoat dong

 FREE CASH FLOWS (FCF) — Dong tién tu do, con goi |3
Dong tign chua chia, 1& Dong tién sau thué va trudc I&i vay.
NG duge hidu 13 cla ca chli ng va cht sd hitu

~ FUTURE VALUE (Fv) — Gia tri tudng lai (cia tien te)
:fuhac biét v3i gid tri hién tai (PV) théng qua mét hé sd tich
Uy

GAAP: GENERALLY ACCEPTED ACCOUNTING PRINCIPLES —
N|1u’ng nguyén tac ké toan du'gc chap nhan rong rai

GAIN ON DISPOSAL OF EQUIPMENT — L&i do chuyén
hhugng tai san

qa. CGAIN ON SALE OF EQUIPMENT — L&i do ban thanh ly tai
an
GENERAL JOURNAL — S© nhét ky chung

GENERAL LEDGER — SO cai chung

i GOING — CONCERN CONCEPT — Nguyén tic hoat déng
'®n tyc (xem phu luc 1)

qs.. . 50005 AVAILABLE FOR SALES — Hang chd ban = Tén
Qu ky + Nhap trong ky
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GOODWILL (AN INTANGIBLE ASSET) — Uy tin (mdt ta/ san-
V@ hinf)

GROSS PROFIT — L3i gbp, hiéu s6 gitfa doanh thu va gié
voh hang ban

GROSS MARGIN — Hé s6 13i gdp (so véi doanh thu)

GROSS MARGIN PERCENTAGE — Ti 1@ 18i gdp (so vé&i doanh
thu)

HISTORICAL COST CONCEPT (COST CONCEPT)— Nguyén tac
chi phi lich sir (Nguyén tic gia gc) (xem phu luc 1)

HISTORICAL BASIS OF COMPARISON — (cd 58) So sanh
theo qua khyv

I

INCOME (EARNINGS) — Lgi nhudn (Thu nhap)

e g
INCOME STATEMENT — B&o céo thu nhap (béo cdo 131 10
hay bao cao két qua kinh doanh)

INCOME TAX — Thué thu nhap
INCOME SUMMARY — Tai khoan xac dinh két qua (mdt
tai khoan trung gian)

N
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INFLOWS (IN-CASHFLOWS) — Dong tién vao, cac dong
thu ctia mét du &n holic clia cac hoat déng doanh nghiép

INTANGIBLE ASSET — Tai san vé hinh
INTEREST — Lai vay
INTEREST EXPENSES — Chi phi 13i vay
INTEREST PAYABLE — L&i vay phai tra
INTEREST REVENUE — Thu nhap 13i vay

INTERCOMPANY TRANSACTIONS — Giao dich ndi bd
(doanh thu néi bé)

INVENTORY (noun) — Hang tén kho
INVENTORY (verb) — Kiém ké hang tén kho
INVENTORY TURNOVER — VOng quay hang ton kho
INTERIM STATEMENT — B&0 c&0 ngén (thdng, quy)
INTRINSIC VALUE — Gia tri thu'c chat (bén trong)

INVESTMENTS — Pau tu'

INVESTING ACTIVITIES — Hoat ﬁﬁng dau tu, 13 nhilng

hC‘Falt déng mua sam hay thanh Iy tai san ¢6 dinh st dung
fong doanh nghlep,r chi dau tu hay ban thu héi cac chiing
I(hCJau'l hun vBn, lién doanh véi don vi khac nham muyc dich

kigm 1

1SSUED STOCK — Phét hanh cd phiéu
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JOURNAL — S$6 nhat ky, s& k& toan ding dé& ghi chép
ndi dung cac giao dich phat sinh hang ngay

JUDGMENTAL BASIS OF COMPARISON — (CO sGd) So sanh
v@i ké hoach

L

LEASE — Thué (dai han)

LEASEHOLD — Quyén thué muén (mdt tai sén vé hinhl)
LEDGER — S8 cdi

LEVERAGE — Don bay (don cén)

LIABILITY — Nghia vu ng (ng phai tra)

LIFO: LAST- IN, FIRST- oUT — Nhap sau, Xuét trudc
mot phuong phap hach toan hang ton kho

LIMITATIONS ON FINANCIAL STATEMENT ANALYSIS — Nhirndg
han ché caa phan tich bao cao tai chinh

LIQUIC ASSETS — Tai san thanh khoan, loai tai san c0
kha néng chuyén nhanh thanh tién dé tra ng

LIQUID LIBILITIES — N@ thanh khoan, cac khoan nd
can thanh toan trong thdi gian ngan nhat
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LiQuIDITY — Kha nang thanh khoan
LIQUIDATION VALUE — Gia tri thanh ly (tai san)
LOAN PAYABLE — Ng vay phai tra

h LOWER-OF-COST-OR-MARKET (LOCOM)— Nguyén tac gia
ap

_ LONG-RUN (LONG-TERM) — Dai han, ddi vai ké toan la
trén mot nam

LOSS ON DISPOSAL OF EQUIPMENT — L& do chuyén
hhugng tai san

LOSS ON SALE OF EQUIPMENT — L& do ban thanh ly tai
Sén

M

N MANAGEMENT ACCOUNTING — (mo6n hoc) K& toan quan
Fi

MANUFACTURING COMPANY — €Ong ty san xuat
MANUFACTURING OVERHEAD — Chi phi san xuat chung
MARKET VALUE — Gia tri thi tru'dng

MAKETABLE SECURITIES — Chifng khoan ngan han, loai
Chiing khodn cé thé chuyén thanh tién trong thdi gian rét
NG&n trén thi truding ching khodn
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MATCHING CONCEPT — Nguyén téé phu hgp (xem phu
luc 1)

MATERIALITY CONCEPT — Nguyén tac trong yéu (xem
phu luc 1)

MERCHANDISING COMPANY — Cong ty thuong mai
MONETARY ASSETS — V&n bang tién

_MONEY — MEASUREMENT CONCEPT — Nguyén tic thudc
do bang tién (xem phu luc 1)

MORTGAGE — €Cam ¢8, thé chap

MORTGAGE PAYABLE — Khoan nhén c¢im c6 (phai trd)

NATURAL BUSINESS YEAR — Ky kinh doanh tu nhién,
hay N&m tai chinh dua theo mba vu ma khéng dua theo nam
lich (calendar year) théng thudng

NET — Réng

NET ASSET — Tai san rong, tai san sau khi trir khau
hao ho&c ghi giam

NET CASH FLOW (NCF) — Déng tién réng, hiéu s cud
Dong tién vao (Inflows) va Dong tién ra (Outflows)

o
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_ NET FUTURE VALUE (NFV) — Gia tri tu'dng lai rong, hiéu
SO gilra gia tri tuong lai dong thu va gia tri tudng lai dong chi

.. NET INCOME (= NET PROFIT) — Lgi nhu@n rdng (l3i rong,
I3i sau thué)

NET LOSS — L6 rong
. NET PRESENT VALUE (NPV) — Gia tri hién tai rong, hiéu
S0 giffa gia tri hién tai dong thu va gid tri hién tai dong chi
NET VALUE — Gia tri rong
NET WORTH — V@n chu, mot cach goi khac clia Equity

NOMINAL ACCOUNT— Tai khoan trung gian/tam thdi
(TEMPORARY ACCOUNT) :

. NON-CURRENT ASSET (FIXED ASSETS) — Tai san cd dinh
(tai san dai han)

NON-CURRENT LIABILITIES — N@ dai han, nhimg khoan
Y ¢6 thdi gian ddo han trén mgt ndm

_ NON-BUSINESS ORGANIZATION — T8 chirc phi Igi nhudn,
Cac t§ chirc khong vi myc tiéu Igi nhun, khéng chiu thué thu
Nhap doanh nghiép

NO-PAR-VALUE sTocK — C& phiéu phi ménh gia

NOTE — Thuw'ong phiéu hay tin phiéu (mét loai giay
hen ng), trén dé ghi d s tién va thdi diém thanh todn

NOTE PAYABLE — Thudng phi&u phai tra, mdt khoan
Muc ghi trén s8 sach k& toén va bang cén ddi ké todn, thé
hi&n 13 khoan phai tra.
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NOTE RECEIVABLE — Thu'dng phleu phal thu, mét
khoan muc ghi trén s6 sach k& toan va bang can doi k& todn,
thé hién 13 m&% tai san

O

OBSOLESCENCE — Hao mén vé hinh, sy gidm gid tai
san do su phat trién nhanh chéng ciia khoa hoc k¥ thuét

OPERATING ACTIVITIES — Hoat déng kinh doanh, [3
nhiing hoat déng chinh clta doanh nghiép, thé hién qua cac
hoat ddng: san xudt, thuong mai, dich vu. Néi cach khac, 12
nhiing hoat dong dan dén két qua cudi cling trén bdo cdo
thu nhap

OPERATING cOST — Chi phi kinh doanh, bao gém chi
phi ban hang va chi phi quan ly

OPINION (OPINION LETTER) — B&o céo kiém toan, giond
nhu AUDIT'S REPORT hay AUDITOR’S REPORT.

OPPORTUNITY coST — Chi phi ¢d hdi, Igi ich bi mat do
lwa chon phudng an. Lgi ich cao nh&t ¢6 thé cd tir mdt trond
cac phudng an bj loai trd thanh chi phi cd hdi ctia phuong an
dugc chon

OPPORTUNITY COST OF CAPITAL — Chi phi cd hdi s
dung von, nit sudt sinh Idi t6i thiéu ma von chi sd hiiu doi
hoi & mbt du an dau tu. V& dd chinh la sudt chiét khdu cud

dong tién
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OUTSTANDING STOCK — €& phiéu dang Iuu hanh, s§
lugng 8 phiéu cua cong ty hién dang dugc Iuu hanh trén thi
trudng giao dich

_ OUTFLOWS (OUT-CASHFLOWS) — Dong tién ra, cac dong
Chi ciia mét dy an hodc clia céc hoat déng doanh nghiép

. OVERHEAD cosT — Chi phi chung, nhiing chi phi khong
danh riéng cho mét loai san pham

OVERHEAD RATE — Ti 1é chi phi chung

., OWNER'S EQUITY — V&n chl s& hitu, phan con lai tu
tOng taj san sau khi trir di tit cd cac khoan ng phai tra

_ PACKAGE OF ACCOUNTING REPORTS — B9 bédo cao ké todn
(Céc béo cdo tai chinh)
PAID - IN CAPITAL — VOn goép, von chu sd hitu

PARTNERSHIP — Céng ty hop danh, cdng ty do mot
h§y nhigu ngudi gop van, loai doanh nghiép chiu trach nhiém .
VO han trudc cac nghia vu ng

_ PARENT COMPANY — Cong ty me, 13 nhilng cong ty
Chi&m gilt trén 50% ngudn von trong mdt cdng ty khac (cong
con) |

PAR VALUE — Mé&nh gia, gid ghi trén cac loai ching
khaan (tri phidu, o3 phiéu), ging FACE VALUE
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# PATENT (AN INTANGIBLE ASSET) — Bang phat minh;
sang ché (mot taf san vé hinh)

PAYABLE — Phai tra
PERCENTAGE — Ty 1& phan tram
PERFORMANCE, MEASURES OF — Hiéu qua (danh gia)

PERIOD COSTS — Chi phi thdi ky, nhitng chi phi phét
sinh trong ky lién guan dén nhiéu sidn pham, nhiéu hoat
doéng khac nhau

PERMANENT ACCOUNT — Tai khoan thuéc bang cin dd!
k& toan (37 khodn thubng true), vi du cic tii khoan: tal
san, nd phai tra, von chu sé hitu

PERMANENT OF TIME — Théi ky, bdo cdo thu nhap V2
bdo cao dong tién 13 cac bao cdo tai chinh cla thdi ky

PERMANENT CAPITAL — V&n dai han (= Vén chd s¢ hil/
+ Ng dai han)

PERPETUAL INVENTORY — (phudng phap) Ké khal
thu'dng xuyén hang ton kho.

PHYSICAL INVENTORY — (phuigng phép) Kiém ké din
ky hang tén kho

PLANT ASSETS — Tai san c8 dinh (h{fu hinh)
POINT IN TIME — Thdi dié’m, bang can d6i k€ toan 18
bao cdo tai chinh tai mdt thai diém

POSTING — Ghi vii0,s8 cal (tir s6 nhat ky)
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,  POSTING REFERENCE ~— Dinh khoan, xéc dinh tai khoan
dé ghi chép mét giao dich kinh t& phét sinh

PRECOLLECTED REVENUE — Doanh thu nhan truéc

PREFERRED STOCK — C& phiéu uu dii, mdt trong cic
fgudn vén, ¢ nhitng tinh chét vira gidng véi ng vay (tra 13i
theo 1 I& c§ dinh) viva gifing véi vBn chi s& hiiu (khéng c6
thei gian ddo han)

_ PREPAID EXPENSES — Chi phi tra trudc, qh[i‘ng chi phi
Phét sinh trong ky hién hanh va dugc phan bd dén vao cic
sau (chi phi chd phén bd)

_ PRESENT VALUE (Pv) — Gia tri hién tai, khac biét véi gia
tri tuong fai (FV) thong qua mot hé so chiét khau

_ PRICE-EARNINGS RATIO (P/E) — Hé s6 gia ca - thu nhép
(clia mét & phidu)

. PRINCIPAL — N@ gbc, phan ng vay chua cdng lai phat
inh

PRODUCT — Séan pham

ia_  PRODUCT COSTS — Chi phi san pham, nhiing chi phi cd
'€n quan dé&n san phdm san xudt hoan thanh trong ky

PRODUCTION OVERHEAD COST — Chi phi san xuét
t:"'llrlg;, nhifng chi phi san xudt phat sinh bén canh chi phi
N9uyén vét liéu va chi chi lao dong truc ti€p trong qua trinh

N xust ’

PROFIT = INCOME — Lgi nhuan (Thu nhap)
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*PROFIT AND LOSS STATEMENT — B&o cao I3, 16 (bdo cao
thu nhap)

PROFIT MARGIN PERCENTAGE — Ty sudt lgi nhuan (s0
doanh thu)

PRO-FORMA FINANCIAL STATEMENT — Béo cao tai chinh
du toan, la cic bdo cdo tai chinh k& hoach, cd sG dé xac
dinh nhu ¢du von, tién mat

PROJECT APPRAISAL — Th@m dinh du’ an, m6n hoc xem
xét danh gia hiéu qua cua duv an dau tuv

PROMISSORY NOTE — Gidy hen ng

PROPRIETORSHIP — Doanh nghiép c¢a thé (doanh
nghié€p ho gia dinh)

PURCHASE — Mua hang (tra tién)

R

RATIO — Hé s8 (chi tiéu), la cac thudc do danh gid
hiéu qua kinh doanh hay tinh hinh tai chinh. N6 dugc tinh
bing cach k&t hdp (nhan chia) gilra cac khodn muc trén cac
bao cao tai chinh

REALIZATION CONCEPT — Nguyén tac thyrc t& (xem phV
Iyc 1)

RECOGNITION — Ghi nhan (doanh thu, chi phi)

RENTAL REVENUE — Doanh thu cho thué
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REPORT PACKAGE — BO bao cao k& toan (tai chinh)
(Xem financial statement)

ROA: RETURN ON ASSETS — Suadt sinh 161 cua tai san,

duf.ff tinh bang cach &y i rong chia cho tdng tai san, y

ngghla la m{t dong tai san noi chung mang lai bao nhiéu déng
I rdng

. ROE: RETURN ON EQUITY — Suét sinh Idi cua von chu
39 hiitu, dugc tinh béng cach I8y I&i rong chia cho vén chd
%0 hitu, ¢ nghfa 13 mét déng vén chi s§ hifu mang lai bao
Nhidy dong 13i rong
ha: _RROE: REQUIRED RETURN ON EQUITY — Sudt sinh 16i doi

Ol ctia von chi sé hitu
& ROCE: RETURN ON COMMON EQUITY — Sudt sinh 101 cia

Phiéu thu'dng
ROI : RETURN ON INVESTMENT — Suét sinh I6i ciia von
Qau by

. ROPC: RETURN ON PERMANENT CAPITAL — Suat sinh I6i
U2 vgn dai han (ng dai han + vén chii sd hiiu)

.. ROIC RETURN ON INVESTMENT CAPITAL — Suat sinh 16i-

tl:'la-v téng von dau tu, dugc tinh b?ng cach lay ‘EBI'T sau

Qh“E chia cho tdng tai san, ¥ nghia |4 mdt ddng tai san noi
Ung mang lai bao nhiéu dong I3 trudce 13i vay, sau thué

g ROTC: RETURN ON TOTAL CAPITAL — Suﬁ'; sinh 16i cua
Ng v&n dau tu, cach goi khac cia ROIC

ROS: RETURN ON SALES — Suat sinh 161 cia doanh thu,
Y0¢ tinh bang céch 3y 1ai rong chia cho doanh thu, y nghia
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la m@t déng doanh thu cé kha ndng mang lai bao nhiéu don§1J
13i rong

Ly

RESIDUAL CLAIM — Quyén chia I3i

RESIDUAL INCOME — Thu nhép thing duw, phan Id
nhuan vugt ti I Igi nhuan dinh mdrc, tinh trén vén dau tu

RESIDUAL VALUE — Gid tri tan dung (gid tri thanh Iy d¥
ki€n), gidbng nhu Salvage value

RETAINED EARNING — Lo nhugn giif lai, phan Igi nhudf
rong con lai sau khi chia cd turc, cung la m3Gi lién hé duy nhdt
giira bdo cao thu nhap va bang can déi ké toan. Lgi nhuﬁ'n
gilr lai trén bang can d6i ké toan dugc ghi theo gia tri tich juf

(cOng don)

REVENUE — Doanh thu, s8 tién thé hién tdng gia i trl
hang hoa dich vu dudc ban ra trong ky. Doanh thu = Khoi

lugng x Gid ban

S

SALES REVENUE = SALES INCOME — Doanh thu ban hand

SALVAGE VALUE — Gia tri tdn dung, con goi la gid tr!I'i
|

thanh ly, phén ky vong thu dugc sau thai gian hitu dung
ki€n cua ta. san, gibng nhu Residual value

SAVING TAX — Tiét kiém thué (xem taxshield)

244




PHY LUC

.. SECURITY — Chirng Ixthoén, theo nghia chung 1a cac
9lay t§ 6 gia va cd thé dé dang trao ddi mua bdn trén thi
tr Udng ching khodn

. SEASONAL FACTORS — Yéu t6 muia vy, yéu t6 anh
I"U’Cfng dén khadi lugng va hiéu qua hoat dong

_ SERVICE (AN INTANGIBLE PRODUCT) — San pham dich vu
(mét sén phém vé hinh)

_ SERVICE LIFE — Vang ddi hifu dung (cla tai san), thdi
91an hitu ich cla tai san

SERVICE REVENUE — Doanh thu dich vy
SHARE — CO phan
SHAREHOLDERS EQUITY — V&h ¢d déng

_ SOLE PROPRIETORSHIP — Doanh nghiép ca thé, tén goi
{_]h“:ng doanh nghiép hd gia dinh, chju trach nhiém v& han
"USc cac trach nhiém nd

SOLVENCY — Kha nang tra ng (trong dai han})

| SPECIFIC IDENTIFICATION — Gia xudt kho xac dinh, mét
thj‘dng phap hach toan hang tdn kho theo gia tirng hoé don
"hdp kho cu thé -

SHRINKAGES — Hang hoéa hao hut

R STATEMENT OF FINANCIAL POSITION (= BALANCE SHEET) —
90 cio hién trang tai chinh (Mt tén goi khac cia Bang
N d6i k& todn, hodc clia Bao cdo dong tién)
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“ STATED VALUE — Gia tri chirng khoan vao thdi diém
phat hanh

sTocKk — €6 phiéu
STOCK DIVIDEND — €0 tirc
STOCK SPLIT — Chia tach cd phiéu

SLN: STRAIGHT-LINE DEPRECIATION — Kh&u hao duwdnd
thang, con goi 1a khdu hao déu hay khdu hao binh quén

SINGLE-ENTRY SYSTEM — Hé thong ghi s don

SINKING FUNDS — Quy von chim, thuat nglt dung Ehi
gia tri hién tai (hodac gia tri tugng lai) cla cac dong tién dev
nhau (annuity)

SUNK cOST — Chi phi chim, nhiing chi phi d3 thudc vé
qué khi, khdng tuong thich hgp trong viéc xem xét dé rd
quyét dinh trong hién tai

SUBSIDIARY COMPANY — €0ng ty con, nhifng cong ty md
cé ngudn von bi chiém gilf trén 50% tir mét cong ty kha¢
(cong ty me)

SYD: SUM-OF-YEAR'DIGITS — (phudng phap) Khau had
theo tdng ky s (tdng sd thdr tu chia cac ndm)
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T — ACCOUNT — Tai khoan chir T, mbt dang thé hién
Cla S§ cai, 14 mot trong cdc phuong phdp dic thu cla k&
todn tai chinh

TANGIBLE ASSETS — Tai san hifu hinh

TAX DEPRECIATION — Khdu hao tinh thué&, phan khau
ha? dudc phép hach toan vao chi phi trudc khi tinh thué thu
Nhdp doanh nghiép

TAXABLE INCOME — Thu nhép chiu thué, co s dé tinh
thué thu nhap trong ky

1

TAXSHIELD — L& chidn thué, 13 s6 tién tiét kiém thué do
Gic khoan dugc phép hach todn vao chi phi trudc khi tinh
thué, vi dy: khau hao, 15 vay

TEMPORARY ACCOUNT — nhu’ NOMINAL ACCOUNT, Tai khoan
t"llng gian (tai khoan thugc qua trinh kinh doanh), vi du cac
tai khoan: doanh thu, chi phi, xac dinh két qua

TOTAL QUANTITY SoLD — Khoi lwgng hang da ban
TOTAL CASH INFLOWS — Tong déng tién vao

TOTAL CASH OUTFLOWS — Tong dong tién ra

TOTAL OPERATING COST — Té’hg chi phi hoat déng

TOTAL SALE REVENUE — Tdng doanh thu ban hang
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TRADEMARK — Thu'dng hiéu hang héa (mdt t3/ sén V6
hink)

TRANSACTION — Giao dich, con goi la thuong vu hay
nghiép vu kinh t& phat sinh

_ TRIAL BALANCE — Bang can d6i thir, mot phuang phap
kiém tra cOng tac hach todn k€& toan va ciing la co s& dé lap
cac bdo cao tai chinh

TREASURY STOCK — C& phiéu ngan quy, con goi la c
phiéu du tr{f, do cbng ty mua lai c& phleu cua chinh mlnh
P4y 13 khoan gia tri ludn thé hién la s§ &m trén bang can doi

ké toan

U

UNEARNED REVENUE — Doanh thu nhan trudc

UNEXPIRED COST — Chi phi chua dén Itic, nhiing ch
phi phét sinh nhung chua dugc hach toan vao chi phi trond

ky hién hanh

UP: UNIT OF PRODUCTION — Kh&u hao theo san lu'gng

Vv

VARIABLE COST — Chi phi bi€n d8i, con goi la bién phis
[3 nhitng chi pai thay d6i ciing vdi su thay doi cua khdi lugnd
hoat dong
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W

WAGES PAYABLE — Luong phai tra

WASTING ASSETS — Tai san khai thac (dan), vi du tai
NGuyén thién nhién

WEIGHTED AVERAGE — Binh quan gia quyén, mot
phu’dng phap hach toan gia tri hang tdon kho hodc chi phi sur
dung vén cong ty va nhidu ting dung khac

WORKING CAPITAL (= CURRENT ASSETS — CURRENT
LIfBILITIES) — vén luu dong, con goi la von ngan han, lugng
VUQ can thiét dé dap (’'ng nhu cdu hoat ddng hién tai (ma
khOﬂg can phai vay thém). Bugc dinh nghia bang: 7a/ san
193n han - No' ngén han

. WORKING CAPITAL CYCLE — Vong chu chuyén vén luu
d'?,“gf su chuyén doi theo ky doan (co6 tinh chu ky) tir i€n
Mat thanh cic tai san ngdn han (tai san luu déng-current
3Ssets) 5 tr lai thanh tién

WRITE DOWN — Diéu chinh giam gia

ae WRITE-OFF BAD DEBT — (Hach toan) Du phong ng kho
0j
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Y 4

ZERO COUPON BONDS — Trai phiéu khéng tra lai, lo!
tréi phiéu khéng hudng I&i hing ndm ma s& dugc I&nh mot
lan theo ménh gia khi dén han, vi vdy nd sé dudc ban vdl
mot gia thdp hon ménh gid. Co sd tinh 13i dua trén nguye‘”
tac tinh 1&i trén gia tri tich Iy (cOng don [&i vac vén géc)
hdng nam.

250



PHU LUC

PHY Lyc 3
TRA CUU THUAT NGU

Vietnamese — English

Ban quyén — COPYRIGHT

Bang can doi ké todan — BALANCE SHEET

Bang can doi thi — TRIAL BALANCE ,

. Bao cao hién trang tai chinh — STATEMENT OF
INANCIAL POSITION

Biao cao kiém todn — AUDIT' REPORT : OPINION
(OPINION LETTER) ; AUDITOR'S REPORT

Bao cao I3i, 10 — PROFIT AND LOSS STATEMENT

Bao cao ngdn (thang, quy) — INTERIM STATEMENT
Bao cao dong tién — CASH FLOWS STATEMENT (CFS)
Bao cao tai chinh — FINANCIAL STATEMENTS

Bao cao tai chinh du toan — PRO-FORMA FINANCIAL
STATEMENT
s Bao cio tai chinh hop nhdt — CONSOLIDATED FINANCIAL
TATEMENTS
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*Bao cao thu nh@p — INCOME STATEMENT
Bang phat minh, sang ch& — pATENT
Binh quan gia quyén — WEIGHTED AVERAGE

BO bao cao ké toan — PACKAGE OF ACCOUNTING
REPORTS ; REPORT PACKAGE

Bit toan (ghi sd k& todn) — ENTRY

Bt toan khda s8 — CLOSING ENTRY

C

Cac nguyén tic ké todn — CONCEPTS
Cam cod, thé chap — MORTGAGE
Can bang (cin d8i) — BALANCE

Cau tric tai chinh — FINANCIAL STRUCTURE ; CAPITAL
STRUCTURE

Chi phi — COST ; EXPENSE

Chi phi bat bién — FIXED cOsT
Chi phi chim — SUNK COST

Chi phi chung — OVERHEAD COST

Chi phi chuy@n d8i — CONVERSION COST

r i)
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Chi phi chua dén 1ac — UNEXPIRED COST
Chi phi co hdi — OPPORTUNITY COST

Chi phi cg hdi sir dung vén — OPPORTUNITY COST OF
CAPITAL

Chi phi dén liic — EXPIRED COST

Chi phi don vi san phdm — COST PER UNIT OF OUTPUT
Chi phi kha bién — VARIABLE COST

Chi phi khdu hao — DEPRECIATION EXPENSE

Chi phi kinh doanh -— OPERATING COST

Chi phi 13i vay — INTEREST EXPENSES

Chi phi phat sinh — ACCRUED EXPENSE

Chi phi san ph@m — PRODUCT COSTS

Chi phi san xuat — COST OF PRODUCTION

Chi phi san xu&t chung — MANUFACTURING OVERHEAD ;
PRODUCTION OVERHEAD COST

Chi phi thoi ky — PERIOD COSTS

Chi phi tra tru’dc — PREPAID EXPENSES
Chi tiéu — EXPENDITURE

Chia tach co phi&u — STOCK SPLIT
Chiét khau — DISCOUNT
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»  Chirng chi tién gui — CERTIFICATE OF DEPOSIT
Chirng khoan — SecurITY
Chirng khoan ngan han — MAKETABLE SECURITIES
€O: ky hiéu bén phai tai khoan — CREDIT (noun)
C8 ddng — EquITy
CO phaAn — SHARE
C& phi&u — sTock
Co phiéu dang lu'u hanh — OUTSTANDING STOCK
Co phiéu ngan quy — TREASURY STOCK
C6 phiéu phi ménh gid — NO-PAR-VALUE STOCK
C6 phiéu thudng — COMMON STOCK
C4 phiéu wu ddi — PREFERRED STOCK
C0 tirc — DIVIDEND ; STOCK DIVIDEND
Cong ty con — SUBSIDIARY COMPANY
Cong ty hgp danh — PARTNERSHIP
Cong ty me — PARENT COMPANY
Céng ty san xudt — MANUFACTURING COMPANY

C6ng ty thur'ong mai — MERCHANDISING COMPANY

o
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D

Dai han — LONG-RUN (LONG-TERM)

Doanh nghiép cA th& — PROPRIETORSHIP; SOLE
PROPRIETORSHIP

(so sénh) Doanh nghiép tiéu bi€u ciing nganh —
BENCHMARKING

Doanh thu — REVENUE

Doanh thu ban hang — SALES REVENUE
Doanh thu cho thué — RENTAL REVENUE  «
Doanh thu dich vu — SERVICE REVENUE

. Doanh thu nha@n trudc — DEFERRED REVENUE;
RECOLLECTED REVENUE; UNEARNED REVENUE

Dong tién — CASH FLOWS (CF)

Dong tién chiét kh&u — DISCOUNT CASH FLOW (DCF) -
Dong tién ra — OUTFLOWS (OUT-CASHFLOWS)

Dong tién rong — NET CAsH FLOW (NCF)

: Dong tién tir hoat ddng déu tu' — CASH FLOWS FROM
NVESTING ACTIVITIES
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Dong tién ti’ hoat déng kinh doanh — CASH FLOWS
FROM OPERATING ACTIVITIES

Dong tién tir hoat ddng tai chinh — casH FLOWS
FROM FINANCING ACTIVITIES

Dong tién tu do — FREE CASH FLOWS (FCF)

Dong tién vao — INFLOWS (IN-CASHFLOWS)

Dong tién déu hiang ndm — ANNUITY (UNIFORM)

Du' ng cudi ky (ndm) — DEBT AT END OF YEAR

Du ng dau ky (ndam) — DEBT AT BEGINNING OF YEAR

Du phong ng khé doi — BAD DEBT EXPENSE

(hach toan) Du’ phong ng khé doi — WRITE-OFF BAD
DEBT

(tai khoan) ‘Du’ phong ng phai thu kho doi —
ALLOWANCE FOR DOUBTFUL ACCOUNT

13

Pang thirc can bang ké toan — EQUATION

Pang thirc ké todn — ACCOUNTING EQUATION (Assets *
Debt + Equity)

Pau tu — INVESTMENTS

Piéu chinh giam gia — WRITE DOWN
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Pinh khoan — POSTING REFERENCE
Don bay (don cin) — LEVERAGE

bon vi hach toan — entITy

Ghi giam dan tai san (giéng khdu hao) — DEPLETION
Ghi nhan (doanh thu, chi phi)} — RECOGNITION

Ghi s cai (tlr s6 nhat ky) — POSTING

Ghi vao bén CO cuia tai khoan — creprT (verb)

o Ghi vao bén NO clia tai khoan — peBIT (verb) ;
HARGE (verb)

(co so) Gia tinh khau hao — DEPRECIABLE COST
Gia tri (co th&) chuy&n d6i — CONVERTIBLE VALUE

;,. Gid tri chitmg khoan vao théi diém phat hanh —
ATED VALUE

Gia tri hién tai — PRESENT VALUE (PV)
Gia tri hién tai rong — NET PRESENT VALUE (NPV)
Gia tri rong — NET VALUE

Gia tri s0 sdch — BOOK VALUE (BV)
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' Gia tri s0 sach cua tai san — ASSET’S BOOK VALUE

Gia tri tan dung — RESIDUAL VALUE ; SALVAGE VALUE
Gia tri thanh ly (t3i san) — LIQUIDATION VALUE

Gia tri thi trudng — MARKET VALUE

Gia tri thu'c chat (bén trong) — INTRINSIC VALUE
Gia tri tu'ogng lai (cda tién t€) — FUTURE VALUE (Fv)
Gia tri tuong lai rong — NET FUTURE VALUE (NFV)
Gia von hang ban — C0GS: COST OF GOODS SOLD
Gia xuat kho xac dinh — SPECIFIC IDENTIFICATION
Giao dich — TRANSACTION

Giao dich ndi b& — INTERCOMPANY TRANSACTIONS

Gidy hen ng — PROMISSORY NOTE -

Hang chd ban — AVAILABLE FOR SALE
Hang héa hao hut — SHRINKAGES
Hang ton kho — INVENTORY (noun)
Hao mon v hinh — OBSOLESCENCE

Hé s6 (chi tiéu) — RATIO



(P/E)

K

kho

PHY LUC

Hé sd chiét khau — DISCOUNT FACTOR

Hé s6 gia ca - thu nh3p — PRICE- EARNINGS RATIO

Hé so 1ai gdp (so v@i doanh thu) — GROSS MARGIN
Hé sd (thanh todn) ngan han — CURRENT RATIO
Hé sd tich liy (Hé s4 13i kép) — COMPOUNDING FACTOR
Hé thdng ghi s6 kép — DOUBLE-ENTRY SYSTEM

Hé thong ghi 8 don — SINGLE-ENTRY SYSTEM
Hién trang tai chinh — rFinancIAL Po;mow

Hiéu qua (danh gid) — PERFORMANCE, MEASURES OF
Hiéu s6 gop — CONTRIBUTION MARGIN

Hoat déng doanh nghiép — AcTIvITIES

Hoat déng dau tu — INVESTING ACTIVITIES

Hoat ddng kinh doanh — OPERATING ACTIVITIES
Hoat ddng tai chinh — FINANCING ACTIVITIES

-

(phuang phap) Ké khai thudng xuyén hang toén

- PERPETUAL INVENTORY
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» K& toan — ACCOUNTING
K& toan chi phi — cosT ACCOUNTING

(mbn hoc) K& toan quan tri — MANAGEMENT
ACCOUNTING

(mén hoc) Ké toan tai chinh — FINANCIAL ACCOUNTING

(co s6) Ké toan theo thuc té&€ phat sinh — AccruA
ACCOUNTING

(co s&) K& toan theo tién mdt — CASH ACCOUNTING
K& toan vién — ACCOUNTANT

Kha nang thanh khoan — Liquiprty

Kha ndng tra ng (trong dai han) — SOLVENCY
Khach hang mua chiju — CREDIT CUSTOMERS

Khach hang &'ng tru'éc — ADVANCES FROM CUSTOMER
Khau hao — DEPRECIATION, AMORTIZATION, DEPLETION

Khdu hao dudng thing — SLN: STRAIGHT-UV
DEPRECIATION

Kh&u hao giam dén theo két s6 kép — pps: pouslf
DECLINING BALANCE

Khau hao nhanh — ACCELERATED DEPRECIATION
Kh&u Hao theo san lugng — UP: UNIT OF PRODUCTION

Khau hao theo t@ng ky s0 — SYD: SUM-OF-YEAR'DIGIT?
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Khau hao tich lity — ACCUMULATED DEPRECIATION
Khau hao tinh thu@ — TAX DEPRECIATION

Khoan nhan cam c0 (phai trd) — MORTGAGE PAYABLE
Khéi lugng hang ban — TOTAL QUANTITY SOLD

(phudng phap) Kiém ké dinh ky hang ton kho —
PHYSICAL INVENTORY

Kiém ké hang ton kho — INVENTORY (verb)
Ki€m todn — AUDITING
Ky ké& toan — ACCOUNTING PERIOD

Ky kinh doanh tu’ nhién — NATURAL BUSINESS YEAR

Ky vong — EXPECTED (adj)

L

La chin thué — TAXSHIELD

L3i do ban thanh ly tai san — GAIN ON SALE OF
EQUIPMENT

Lii do chuyén nhugng tai san — GAIN ON DISPOSAL
OF EQUIPMENT |

L&i gdp — GROSS PROFIT
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Lai rong (loi nhuan rona. 15 <a :
: an ron , | — INCOM
(= NET PROFIT) g, lal sau thu€) — NET

Lai suat kép — COMPOUNDING RATE
LAl vay — INTEREST

Lai vay phai tra — INTEREST PAYABLE

Lao dong tru'c tiép — DIRECT LABOR

Lo do ban thanh ly tai san — Loss ON SALE OF
EQUIPMENT

Lo do chuyén nhu'gng tai sdn — LOSS ON DISPOSAL OF
EQUIPMENT

LA rong — NET LOSS

Loi ich, thu nh&p — BENEFITS

Loi nhuan (1:hu nhap) — INCOME (EARNINGS) ; PROFIT
Lgi nhudn giir lai — RETAINED EARNING

Lgi nhuan ké toan — FINANCIAL ACCOUNTING INCOME
Lugng can ban — BASE SALARY

Lugng phai trd — WAGES PAYABLE
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Ménh gia — PAR VALUE

Mua hang (tra tién) — PURCHASE

Nam lich — CALENDAR YEAR
Nam tai chinh (nam tai khda) — FISCAL YEAR
Nguyén tac cn d6i — DUAL — ASPECT CONCEPT

Nguyén tic chi phi lich s&f — HISTORICAL COST
CONCEPT (CoST CONCEPT)

Nguyén tic don vi hach toan — ENTITY CONCEPT
Nguyén tic gia gbc — cosT CONCEPT

Nguyén tic gia thdp — LOWER-OF-COST-OR-MARKET
(LOCOM)

Nguyén tac hoat dong lién tuc — GOING — CONCERN
CONCepT

Nguyén tic phit hgp — MATCHING CONCEPT
Nguyén tac than trong — CONSERVATISM CONCEPT

Nguyén tic thu'c t& — REALIZATION CONCEPT
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’Nguyén tic thudc do bing tién — Money -

MEASUREMENT CONCEPT

<

Nguyé‘n tac trong yéu — MATERIALITY CONCEPT
Nguyén vat liéu tru'c ti€p — DIRECT MATERIAL

Nha cho vay — CREDITOR

Nhap sau, Xuat trudc — LIFO: LAST- IN, FIRST- OUT
Nhap trudc, Xuat tredc — FIFo: FIRST- IN, FIRST- OUT

Nhirng han ché clia phan tich bao cao tai chinh

— LIMITATIONS ON FINANCIAL STATEMENT ANALYSIS

Nhiing nguyén tic ké toan du'dc chdp nhan réng

rai — GAAP: GENERALLY ACCEPTED ACCOUNTING PRINCIPLES

264

NO'" ky hiéu Igén trai tai khodn — DEBIT (noun)
Ng dai han — NONCURRENT LIABILITIES

Ng gdc — PRINCIPAL

Ng khé doi — BAD DEBT

N¢ ngin han — CURRENT LIABILITIES

Ng phai tra — LIABILITIES

Ng phat sinh — ACCRUED LIABILITIES

Ng thanh khoan — LIQUID LIABILITIES

Ng vay phai tra — LOAN PAYABLE
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i
p B
| : E%
Phai tra — PAYABLE o
Phat hanh ¢6 phiéu — ISSUED STOCK L

Phat sinh — ACCRUED (adj)
Phan bo chi phi — EXPENSING

Phuong phap gia phi trung binh — AVERAGE-COST
METHOD

Q ‘

Quyén chia 13i — RESIDUAL CLAIM
Quyén thué mudn (mgt tai san V6 hinh) — LEASEHOLD

Quy chim — SINKING FUNDS

R

RONg — NET
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S

San pham — PrODUCT

San pham dich vu (mét san pham vé hinh) —
SERVICE (AN INTANGIBLE PRODUCT)

(co sG) So sanh ndi bo nganh — EXTERNAL BasiS OF
COMPARISON

(cd s@) So sanh theo qua khir — HISTORICAL BASIS OF
COMPARISON

(cd s3) So sanh vai ké hoach — JUDGMENTAL BASIS OF
COMPARISON

S6 luong cd phiéu dugc phép phat hanh —
AUTHORIZED STOCK

S0 ngay thu tién (ky thu tién) — DAY'S RECEIVABLE

SO tién ng phai tra (ghi trén trai phiéu) — FaCE
AMOUNT

S8 cai — LEDGER

SO cai chung — GENERAL LEDGER

S& nhat ky — JOURNAL

S0 nhat ky chung — GENERAL JOURNAL

So do tii khoan — CHART OF ACCOUNTS
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Suat sinh I6i cua cd phiéu thu'dng — ROCE: RETURN
ON COMMON EQUITY

Suat sinh 10i cua doanh thu — ROS: RETURN ON SALES
Suat sinh 10i cua tal san — ROA: RETURN ON ASSETS

Suat sinh 10i cia tdng von diu tu — ROIC: RETURN
ON INVESTMENT CAPITAL ; ROTC: RETURN ON TOTAL CAPITAL

Suat sinh I6i cia von chu sd hifu — ROE: RETURN ON
EQuITY

Suat sinh IGi cua von dai han — ROPC: RETURN ON
PERMANENT CAPITAL

Suat sinh 16i cua von dau tu — ROI ;, RETURN ON
INVESTMENT

Suat sinh 10i doi hoi ciia von chu s hiru — RROE:
REQUIRED RETURN ON EQUITY

Suat sinh 101 ky vong — EXPECTED RETURN
Su’ hoang loan tai chinh — FINANCIAL PANIC

Su’ khoé khén tai chinh — FINANCIAL DISTRESS

Su’ pha san — BANKRUPTCY
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T

Tai khoan — ACCOUNT

Tai khoan chir T — T - ACCOUNT

Tai khoan phai thu — ACCOUNT RECEIVABLE (AR)
Tai khoan phai tra — ACCOUNT PAYABLE (AP)

Tai khoan thuéc bang can d6i ké toan — PERMANENT

ACCOUNT

Tai khoan trung gian — TEMPORARY ACCOUNT, NOMINAL

ACCOUNT

268

Tai khoan xac dinh két qua — INCOME SUMMARY
Tai san — ASSETS

Tai san ¢6 dinh — FIXED ASSETS (NONCURRENT ASSETS)
Tai san c6 dinh (h{tu hinh) — PLANT ASSETS

Tai san hifu hinh — TANGIBLE ASSETS

Tai san khai thac (dan) — WASTING ASSETS

Tai san ngan han/luu déng — CURRENT ASSETS

Tail san rong — NET ASSET

Tai san thanh khoan — LIQUID ASSETS

Tai san vo hinh — INTANGIBLE ASSET
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Tai trg (huy dong) bing ng vay — DEBT FINANCING

Tai trg (huy dong) bang vén cd déng — EqQuITY
FINANCING

Thang du vén ¢co phiéu — ADDITIONAL PAID-IN CAPITAL
Tham dung vOn — CAPITAL INTENSIVE
Tham dinh du’ &n — PROJECT APPRAISAL
Thai diém — POINT IN TIME
Thoi ky — PERIOD OF TIME
Thu nhap chiu thué — TAXABLE INCOME

- Thu nhap cta cd® phiéu chia lodng — DIUTED
EARNING PER SHARE

< Thu nhdp ciia mét cd phiéu — EPS: EARNING PER
HARE

Thu nhap 13i vay — INTEREST REVENUE

Thu nhap thang du — RESIDUAL INCOME

Thu nhdp trudc 1ai vay va thu@ — EBIT: EARNINGS
SEFORE INTEREST AND TAX

Thu nhép tru'dc 1ai vay, sau thué — EBIAT

Thu nhdp trudc 1ai vay, thué va khau bao —
“BITDA: EARNINGS BEFORE INTEREST, TAX, DEPRECIATION AND

AMORTIZATION
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Thué (dai han) — LEASE

Thué tai chinh (thué vén hay thué mua) — capiTAl
LEASE

Thué thu nhap — INCOME TAX

Thué vu dai (chdm ndp) — DEFERRED TAXES
Thuong hiéu hang hda — TRADEMARK
Thu'ong phiéu hay tin phiéu — NOTE
Thuong phiéu phai thu — NOTE RECEIVABLE
Thuong phiéu phai tra — NOTE PAYABLE

Ti Ié chi phi chung — OVERHEAD RATE

Ti [é chiét khau — DISCOUNT RATE

Ti 1& kh&u hao — DEPRECIATION RATE

Ti Ié 13i gOp — GROSS MARGIN PERCENTAGE

Ti l@ nog (so vdi tai san) — DEBT RATIO

Ti lé phan tram — PERCENTAGE

Ti suat Igi nhu@n — PROFIT MARGIN PERCENTAGE
Tién mat — casH

Tién mat gui ngan hang — CASH IN BANK

Tién mat tai quy — CASH ON HAND
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Tién thudng (ngoai luong c&n ban) — CASH BONUS
Tiét kiém thué& — savING TAX
To chirc phi Igi nhudn — NONBUSINESS ORGANIZATION

Ton dau ky + Nhap trong ky — GOODS AVAILABLE FOR

Ton kho cudi ky — ENDING INVENTORY

Ton kho dau ky — BEGINNING INVENTORY

Tong chi phi hoat ddng — TOTAL OPERATING COST
Tong doanh thu ban hang — TOTAL SALE REVENUE
Tong dong tién ra — TOTAL CASH OUTFLOWS

Tong dong tién vao — TOTAL CASH INFLOWS

Trai phié€u — BOND

Trai phiéu (c6 thé) chuyé&n d6i — CONVERTIBLE BONDS
Trai phiéu khong tra 1ai — ZERO COUPON BONDS

Trai phi€u phai tra — BONDS PAYABLE

Uy tin (mot tai san vO hinh) — GOODWILL (AN INTANGIBLE
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\'/

CYCLE

vong chu chuyén vén Iuu déng — WORKING CAPITA-

vong dai hitu dung (cla tai san) — SERVICE LIFE
vong quay hang ton kho — INVENTORY TURNOVER
Vong quay von — CAPITAL TURNOVER

VOn — CAPITAL

Von bang tién — MONETARY ASSETS

Von cha sé@ hitu — NET WORTH ; OWNER'S EQUITY /
EQUITY {EQUITY CAPITAL)

Von dai han_— PERMANENT CAPITAL
Von ¢d ddng — CAPITAL STOCK ; SHAREHOLDERS EQUITY
Von gop, von chu sd hifu — PAID - IN CAPITAL

Von lu'u dong — WORKING CAPITAL (= CURRENT ASSETS ~
CURRENT LIABILITIES)

Von vay (ngudn vin c6 gdc tir ng vay) — DEBT CAPITAL

Y

Yéu to mua vu — SEASONAL FACTORS
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lIa nhitng kinh ké, gido diéu.

Do vay, n6 bat chdp moi quy mg,
nganh nghé, loai hinh sé& hiu,
ranh gidgi qudc gia va ca hé thong
kinh té — chinh tri.
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