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Chuong 7

b: Céc quyét dinh tai chinh cua doanh nghiép

Financial

Sragtion] Financial manager D} [Leh
(abundie (investors holding

of real assets) financial assets)

!

Quyét dinh ddu twphan bd ngudn vén (Investment/Capital
Budgeting Decisions)

Quyét dinh dau tu (Financing/Capital Structure Decisions)

Quan trj vén luu dong (Working Capital Management)

10/24/2011

.: 1.2. Quan tri tai chinh doanh nghiép

<»Huy dong va dam bao diy du, kip thoi
cho hdkd cia doanh nghiép;

< Tb chirc sit dung vén kinh doanh tiét
va hiéu qua;

#Giam sat, kiém tra thwong xuyén, chit
cac mat hoat dgng san xuat kinh doanh

[Muc tiéu: Téi da hoéa loi ich ciia chii ¢ hitu (t6i d
gia tri thi trwong ciia doanh nghiép)]
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e No6i dung chuang

I. Mét s6 vin dé chung vé TCDN
1I. Bao cdo tai chinh cia doanh nghig¢
II1. Phan tich Bao cdo Tai chinh
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bg 1.1. Khai niém tai chinh doanh nghié

H¢ t(té'ng cdc quan h¢ kinh té trong phain phé't
nguén tai chinh, gan lién voi qua trinh tgo lgp v
dung cdc quy tién t¢ trong hogt djng sin xuat
doanh cia doanh nghi¢p nham dgt dén muc
nhat dinh.

+% Gién lién véi cac hoat dgng sin xuit kinh doan

+ Gién lién véi hinh thirc s¢ hiru DN

% Moi vin dfng ctia cdc ngudn tai chinh t
doanh nghiép déu hwéng dén muc tiéu la t6
hoa lgi ich cho chii sé hiru
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b: 1.3. Nguyén tac cua Tai chinh
+Ton trong Luit phap

«*Hach toan kinh doanh
«*DPam bao an toan kinh doanh
+Giir chir tin
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1.4. Hinh thuec t6 chirc cia doanh nghié

1. Doanh nghiép tu nhan (Sole proprietorships)
2. Cong ty hop danh (Partnerships)

3. Cong ty trach nhi¢ém hiru han

4. Céng ty cb phin

5. Doanh nghiép Nha nuéc

6. Doanh nghiép c¢6 vén diu tw nwéc ngoai
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.: Cong ty hop doanh (Partnerships)

Thuéc sé hivu ciia hai doi tic tré lén (céng ty co it
hai thanh vién hop doanh, ngodi ra cé thé ¢6 t
vién tham gia gép vén). Logi hinh gom:

1. General partnership: mgi chii s¢ hiru déu chiju t
nhiém vo han.

2. Limited partnership: c6 mot s6 chii s&' hitu chi cl
trach nhiém gioi han ¢ s6 von

4 Khong dwgc phép phat hanh ching khoin dé
dong von.
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.: Cong ty cb phan (Joint Stock Company)

% Cong ty c‘(x) phan dugc thanh lap trén co s
gop co phan cia cac co dong.

+% Céng ty cb phén ton tai nhw mot thye thé doc |
véi cac chi s¢ hiru, trach nhi¢ém hiru han ¢
£op-

% Cb phan c6 the duge chuyen nhuwgng ma kh
anh hwéng dén hoat dong kinh doanh cia cong t

«Suw tach biét giira qu_yen §6 hivu va quyén qud
cong ty la mgt dic diem noi bdt ciia cong ty co p

+% Céng ty cb phin déng va cong ty dai ching
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bg Doanh nghiép tu nhan (Sole Proprietorships)

Doanh nghi¢p tw nhin la doanh nghiép do m(
nhan lam chi va tw chiu trach nhi¢gm bang toa
tai sin ciia minh vé moi hoat dpng cia do
nghigép.

<+ Trach nhiém vé han véi mei nghia vu cia cty.

+*Khong dugc phép phat hanh ching khoin aé
dong von
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La loai hmh cong ty trong do cdc thanh vién t
gia gop vén dé thanh ldp va chiu trach nhi¢m
han trén phan vén di g0p ciia minh vao cong ty.
thé gop vén b&ng tién, tai sén, phdt minh,...
< Cong ty TNHH 2 thanh vién tré 1€n va cong ty TN
1 thanh vién

v Khéng dwgc phép phat hanh ching khoin dé
dong von.
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b: Doanh nghiép Nha nude

La mét td chirc kinh té thudc sé hitu Nha nué
Nha nuée diu tw von thanh 1ap va té chirc qué
hoat dong vi muc dich kinh doanh hoic hoat
cong ich nhim thuc hién nhitng muc tiéu kinh
héi do Nha nwéc giao.

Viéc phan phdi lgi nhuin sau thué duge thue
theo quy dinh ciia Chinh Phii.
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Doanh nghiép ¢ v6n dau tw nudc ngoai

“Loai hinh doanh nghiép nay cé tw cach phap
nhin, mang quéc tich Viét Nam, té chirc va hoat
dong theo quy ché ciia cong ty TNHH va tuin theo
quy dinh ctia phap luat Viét Nam

<+ Phéin vén gop ciia bén nwée ngoai vao vin phdp
dinh khong han ché mic téi da nhung 16 thiéu
phii dat 30% ciia von phdp dinh
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o

» H¢ thong bao cao tai chinh ctia Viét nam:
+ Bdng cin ddi ké todn (Balance Sheet)
+ Bio cdo két qua hoat dpng kinh doanh (Income Statement)
+ Bio cdo lwu chuyén tién t¢ (Statement of Cash Flows)
+ Thuyét minh cdc béo cdo tai chinh (expl. ions of S )

Hé théng BCTC ciia doanh nghiép

= Bao cdo tai chinh phai dwgc chuén bi theo quy dinh vé
Ke toan ciia nuéc do.
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% Béng CPKT - thoi diém
% Cic tai san dugc liét ké theo mire d giam din ciia

tinh léng
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k:g I1. Bao cao tai chinh ciia doanh nghié

Bdo cdo tai chinh la nhitng bdo cdo dwoc lip dua
theo phwong thirc ké todn, tong hop so liéu tir cac
s0 sdch ke todn, theo cdc chi tiéu tai chinh phdt
sinh tgi nhitng thoi dlem hogc thoi KY nhar
dinh.

Cac bao cao tai chinh phdan anh mét cach h¢ thong
tinh hinh tai san, nguon vén ciia don vi trong
nhitng thoi dlem, két qud hoat dong kinh _doanh
va_tinh _hinh sw dung vén trong nhitng thoi lﬁi’_
nhit dinh.
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k:. 2.1. Biang cian doi ke toan

La mot bao cao tai chinh phém 4nh tong quat tinh hinh zdi san cua
doanh nghiép va nguén von tal tro cho doanh nghi¢p do tai mot
thoi diém cu thé, thuong 1a cudi 1 quy hay mét nam tai chinh

Tai san Ngudn vén
Tai san ngin han (Current| 149 | No phai tra (Liabilities) 149
Assets) - No¢ ngan han (Current| 147
Liabilities)

- No dai han (Long term Debt) 2
Tai san dai han (Long term| 62|Vén chu so hiru (Owner’s| 62
Assets) Equity)

Téng tai san 211 Tf)ng nguﬁn véon

Téng tai san = Téng nguén vén

10/24/2011

Nguon von
(Total Liabilities and
Equity)
No phai tra (Liabilities)

Tai san
(Total Assets)

Tai san ngan han

(Current Assets) - No ngd'n han (Current
Liabilities)
- No dai han (Long term
Debt)

Tai san dai han Vén chii s6 hiru

(Long term Assets) (Owner’s Equity)
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9, Tai sdan nga
gan han
fe?

Chi tham gia vao 1 chu, ky kinh d{)anh (hodac 1 n
Cac tai san dwoc chuyén thanh tién trong thoi h
chu ky kinh doanh hodc 1 nam
+ Tién mit va cac khoin twong dwong tién (Cash
equivalents)
% Cac khoan diu tw tai chinh ngin han (market
securities)
+ Cac khoén phai thu ngéin han (accounts receivable
+ Hang ton kho (inventory)
+% Tai sdn ngin han khic
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b: Tai sdn co dinh

% Tai sin cé dinh la nhitng tw ligu lao djng chii yéu,
tri Ion va thoi gian siv dung liu, tham gia vao nhié
ky san xudt kinh doanh ma vin giiv nguyén dwgc
thdi vt chit ban diu, dong thoi gid tri ciia chiing
chuyén dich tieng phén vio gid tri ciia san phém tron,
chu kp sin xudt kinh doanh.

< Pidu kién — tai sin ¢6 dinh

+ Phan loai tai san c6 dinh:
¥ TSCPD hiru hinh
¥ TSCD v6 hinh,
¥ TSCPD cho thué tai chinh

+ Khéu hao tai san c6 dinh (Depreciation)
v Khéu hao theo duong thing (Straight line depreciation)
v Khéu hao tang dan (Accelarated depreciation)
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b: Ngudn vén chii s6 hiru

+Ngudn hinh thanh vén chii sé hitu

% Vén chii sé hiru:
v'Vén dau tu cua chu sé hitu (Stock Outstanding
v Thang du vén ¢b phin (Additional Paid In Cap
v C6 phiéu quy (Treasury Stock)(*)

v Céc quy
' Loi nhun chua phan phéi (Retained Earnings)
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S Tai san dai han
Tai sin dai han la tai sin chuyén doi thanh tién
hon mgt nam.

«» Cac khoan phai thu dai han

+% Tai san c6 dinh (fixed assets)

+ BAt dong san diu tw

+% Cac khoan dau tw tai chinh dai han

< Cac tai san dai han khac
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() No phai tra

% No ngin han: Nhirng khoan n¢ phii tra trong von
chu ky kinh doanh hodc 1 nim
¥ Vay va ng ngén han
" Phai tra nguoi ban
v Nguoi mua tra tién trudc
v Thué va cac khoan phai ngp cho Nha nudc
v Phai tra ngudi lao dong
v Chi phi phai tra
< Ng dai han: Nhirng khoan n¢ dugc hoan tra trén
nam.

b: Vi du: Bang can doi TS: tai san
I Y777, T

Tién mat 6722
Céc khoan phai thu 534120
Hang ton kho 1374210
Tai san luu dong 1915052
Nguyén gia TSCD 1210170

Khau hao lity ké 270370
Gid tri con lai TSCD 939800

Tong tai san 2854852
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b: Bang can déi TS: ngudn von
| 31/12/2009

Céc khoan phai tra 530270
Vay ngén han 621377
Chi phi phai tra 500200
Téng ng ngén han 1651847

Vay dai han 701374
Vén ¢b phan 453211
Loi nhuan dé lai 48420

Téng vén CSH 501631
Téng ng va von CSH 2854852

b: Doanh thu

Doanh thu ciia doanh nghigp la toin b sé tién
dwoc tir hoat dpng sdin xudt kinh doanh, hoat dong
tw tai chinh trong 1 thoi gian nhat dinh.
+ Thoi diém xac dinh doanh thu: thoi diém chuyén
quyén s¢ hiru, hang hoa va dich vu dugec tiéu thu
« Phan loai dthu:
Can cir vao linh vuc hoat dpng:
» Doanh thu ban hang va cung cip dich vu
» Doanh thu tir hoat dong dau tur tai chinh
» Doanh thu khac
Cén cik vio yéu ciu quén tri
» Doanh thu ban hang va cung cip dich vu
» Doanh thu thuin
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+ Khoan tién chénh 1éch giita doanh thu tir cac
dong SXKD cia dognh nghiép va chi phi
doanh nghiép bé ra dé dat dwgc doanh thu do
+* Phan loai l¢i nhuén
»Can ctr vao linh vuc hoat dong
»Can ctr vao viéc ndp thué

+ Thué thu nhap doanh nghiép

+ Phan phdi lgi nhuin
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2.2. Bio cdo két qua hoat dong kinh doanh

[e5

La bang tong hop vé tinh hinh doanh thu, ch
va ket qud kinh doanh trong mot thoi ky cu thé
doanh nghiép
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b: Chi phi
Chi phi la biéu hi¢n bing tién toin b hao ph
chﬁ,t, lao dopng ma doanh nghiép phdi bo ra dé
xudat kinh doanh trong 1 thoi ky

+ Nguyén tic xac dinh chi phi

+«»Phén loai chi phi
»Can ctr vao linh vuc hoat dong
»Can ¢t vao ndi dung kinh té cua chi phi
»Can ctr vao cac giai doan cta qua trinh KD
iCép clr vao mdi quan hé¢ gitra chi phi SXKD

khoi lugng san pham dugc tao ra (cd va bd)
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b: 2.3. Bdo cdo lwu chuyén tién té

% Bdo cdo tit ca cac dong tién ra vao doanh ng
trong mét thoi ky cu thé

“»Loi nhuin cia doanh ngh,iép va dong tién th
vao doanh nghiép khong giong nhau:
- Chi phi khong tién mit (noncash items)
- Nguyén tic doanh thu thuc hién (realizati
principle)
- Nguyén tic phu hop chi phi voi doanh
(matching principle)
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b: Bao cao két qua kinh doanh

< Doanh thu thudn = Tdéng doanh thu — cic kh
giam trir

% Loi nhuén gop = Doanh thu thuin — Gia vbn
ban

% Loi nhuan trwée thué, 1di va khiu hao (EBIT
= Loi nhuan gdp — Chi phi hoat dong

<> qu', nhuén truée thué va lai (EBIT) = EBITD
Khau hao

+% Loi nhuén trwge thué (EBT) = EBIT — Lii vay

< Loi nhudn rong (NI) (Lgi nhuén sau thué EA
EBT — Thué

LOGO

b: Muc dich cta phan tich ty Ié tai chinh

< Tiéu chudn hda thdng tin tai chinh dé
cho viéc so sanh

<+BDanh giad tinh hinh hoat dong hién tai

S0 sanh vdi két qua hoat déng trong
khur

%S0 sanh két qua HDb vdi cong ty khac h
vdi trung binh nganh

<*Nghién clru tinh hiéu qua cling nhu ra
cua hoat dong cong ty

CuuDuongThanCong.com
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bg Vi du: Bao cao két qua kinh doanh
| 2009 |

Doanh thu thuan 672313
Gia v6n hang ban 610000
Chi phi hoat dong 81233
EBITDA (189200
Khéu hao 10000
EBIT (289200
Chi phi 13i vay 12311
Lgi nhuan trugc thué (412310

Thué (134987
Lgi nhuan rong (277323

Phan tich ty Ié tai chinh

< TU cac ngudn luc vén cd, cac cong ty tao r
nhuan thong qua:
= San xuét cac hang héa va dich vu
= Phan phéi cac hang hoa va dich vu t&i nguoi tiéu d
< Cac ty lé tai chinh:
= Po lwdng mdi quan hé gitra cac ngudn lyc vén co
cong ty va két qua tai chinh clia hoat dong SXKD
= Cho biét sw khac biét vé& tinh hinh tai chinh clia co
N
+ Qua khtr
« Cong ty khac
« Nganh
« Thi trwong

b: Phan tich bio cdio tai chinh - t§ sb tai chinh
1.

Nhém ty sé thanh khoan (Liquidity ratios): dan
kha nang thanh toan cac khoan ng ngén han
2. Nhom ty sé ng (Leverage ratios): Danh gia ty t
hop Iy ciia vén ng va vén CSH trong téng ngudn vé
3. Nhom ty sé hoat dong (Efficiency/turnover rati
Danh gia nang luc hoat dong cua tai san
4. Nhom ty s kha ning sinh 10i (Profitability rat
Danh gia kha nang sinh 101 trén co s& cac ngud
vén ¢6
5. Nhom ty sb gia tri thi truomg (Market value ra
So sanh gia thi truong voi gia tri s6 sach hodc t
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b: 3.1. Cac ty s6 thanh khodn (Liquidity ratios)

Do lwong kha ming thanh todn cdc khodn no ngifn
han, thanh todn cdic hoa don ciia doanh nghiép si
dung cdc tai san cé thé chuyén dot thanh tien trong
mit thm gian ngén — tai sin ngdin han.

Ty s6 kha ning thanh toan hién tai
(Current Ratio): Tai sin luu dong/Nog
ngan han

Ty s6 khi ning thanh toin nhanh
(Quick (or Acid-Test) Ratio) = (Tai san

10/24/2011
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verage ratios

% Ty s6 ng (Total debt Ratio) = Téng ng/Téng tai san
% Ty s6 ng/vén chi sé hiru:
Téng no/Vén CSH

< Kha ning thanh toan lii vay:
Loi nhugn truée thué va lai (EBIT)/Ldi vay
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+% Hiéu qua sir dung tai sin cb dinh:
Doanh thu/Tai sin cé dinh rong
+% Hi¢u sudt sir dung tdng tai san
Doanh thu/Tong tai sin
Ky thu tién binh quan (Average Collection Period
- ACP) = Cac khoan phai thu/Doanh thu binh quan
ngay = Cac khoan phai thu/Doanh thu/365

Ty s6 vong quay hang ton kho (Inventory
Turnover Ratio - ITR) = Doanh thu/Hang ton kho
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.. l'lli.ll‘ket value ratio)

< Lii co ban trén cb phleu (Earmng per share -
EPS) = Lgi nhuén sau thue/Tong s0 c0 phan

Ty s6 gia trén thu nhap (P/E) Price/EPS =
Gia/Thu nhap trén méi c6 phin

< DPS (Cb tirc trén mdi ¢ phin) = Loi nhuin chi
tra co tirc/Tong so co phan

Ty s6 gia trén gia tri s sach (Market to Book ra
— P/B) = Gi4 cb phiéu/Gia tri s6 sach mdi ¢6 p

10/24/2011

CuuDuongThanCong.com

b: .4. Nhom t¥ s0 khi niing sinh loi

+%+ Ty suat lgi nhudn (Profit Margin -PM)
Loi nhudn sau thué/Doanh thu

Ty suét lgi nhudn trén tai san (Return on Assets -
ROA) = Lgi nhudn sau thuée/Tong tai sin

Ty suit lgi nhuin trén vén CSH (Return on
Equity) = Lgi nhudn sau thue/Von CSH
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b: Phuong phap phan tich DuPont

#ROE = ROA x (Téng TS/Vén CSH) = Loi nhuan
rong/Tong TS x Toéng TS/Vén CSH = LN
rong/Doanh thu x Doanh thuw/Téng TS x Téng
TS/Vén CSH
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