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Phan tich hoat dong tai chinh
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Phan tich hoat dong tai chinh

* NOI dung phan tich hoat dong tai
chinh

» C4c chi tiéu phan tich co cau von

» Chi phi von va co cau von toi wu

« Pon bay tai chinh va don bay hoat
dong
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PHAN TICH HOAT BONG TAI CHINH

Can xem xét co ciu von cua Doanh nghiép:
Co cau von da phu hop hay chua?

Lam gi dé cai thién co cdu von d6?

Chinh sach tai trg cho tai san phu hop:

— Tai tro ngan han cho cac nhu cau ngan han

— Tai trg dai han cho cac nhu cau dai han
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Chinh sach ta1 tr¢ manh dan
Von luu dong rong < 0

TAI SAN

NO & VON CSH

TSNH

Nguon ngan han

TSDH

J

Nguon dai han
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Chinh sach tai trg bao thu
Von luu dong rong > 0

TAI SAN

NO & VON CSH

TSNH

_<

TSDH

1 Nguon ngan han

N

J

Nguoén dai han
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Chinh sach ta1 tro Trung hoa

Von LDR =0
TONG TAI SAN TONG NGUON VON
TS Ngan han Nguon ngan han

}

TS Da1 han

}

Nguoén dai han
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PHAN TICH CO CAU VON
Nhu cau tai tro dai han =
Tai san c6 dinh +

Tai san luu dong thudng xuyén +
Cac Tai san luu dong thudong xuyén khac
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Phan tich co cau von
Nhu cau von luu dong

* Nhu cau von luu dong =
To6n kho + Khoan phai thu — No ngan han
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Phan tich co cau von
Nhu cau von luu dong
* Nhu cau VLD > 0
-> St dung ngan han > nguén ngan han
_>Gidi phép:
-> huy dong thém nguon dai han: vay dai han,
phét hanh thém c6 phiéu
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Phan tich co cau von
Nhu cau von luu dong

* Nhu cau VLD <0

-> Nguon ngan han > sir dung ngan han

->Giai phap :

-> Tan dung ngudn ngan han dé dau tu dai han.
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NOI DUNG PHAN TICH TAI CHINH
CO CAU VON
* Nén dung cic khoan tai tro dai han cho c4c tai
san thuong xuyén dai han ( TSCD va TSLD)
* Tai san luvu dong thuong xuyén nén duoc tai trg
bang von dai han, 6n dinh( Ng va von gop)

« Nén dung nguon ngan han tai tro cho su ting
truong tam thoi cua cac TSLD
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PHAN TICH TAI CHINH
KHA NANG CAN POI VON

No

Tong tai sa n

_ Von chu sO huu

Hé s6 tu chu tai chinh
Tong tai sa n
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PHAN TICH KHA NANG CAN POI VON

Vi du cong ty Son Long c6 hé s6 ng nhu sau:
* Tong No 105 115 128
« Tong TS 157 171 190
» Hé so No 0.67 0.67 0.67
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PHAN TICH KHA NANG CAN POI VON

Vi du Cong ty Son Long c6 hé s6 no trén CVSH
nhu sau:

Tong No 105 115 128
Von chu so hitu 52 56 62
Hé s6 No/VCSH ~ 2.02 2.05 2.06
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PHAN TICH KHA NANG CAN POI VON

« Heé s6 No cao hay tiang Ién, thé hién:
— Ganh nang ng nan tang
— Tiém an rui ro kha nang thanh todn
e Can lam r0:
— Nguyén nhan
— Co cau cac khoan no

— Thoi han thanh toan cac khoan no
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PHAN TICH SUPIEU CHINH CO CAU VON

 Piéu chinh cic khoan no trén so sich
— Thué thu nhap doanh nghiép hoan lai
— Cac hop dong thué hoat dong
— Tai tro ngoai bang Can doi k€ toan
— Cac khoan no khac: cam két bao 1anh

— Loi ich cua c6 dong thi€u so

— C4c khoan no c6 thé chuyén doi
— C6 phiéu wu dai
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PHAN TICH KHA NANG TRA NO

Kha nang thanh toan Iai vay:
SO lan tra 1ai vay = EBIT/Lai vay
Kha nang ph4 san - M6 hinh Z-score

17
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M6 hinh Z-score

e £=0.717 X1+ 0.847 X2 + 3.107 X3 +
0.420 X4 + 0.998 X5

« X1 =Vbn lwu déng / Téng tai sén
X2 = Loi nhuén qit lai / Téng tai san,
X3 = Thu nhép truéc 1ai va thué / Téng tai san
X4 = V/bn cb phan / Téng sé no
X5 = Doanh thu / Téng tai sén.
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M6 hinh Z-score

X1, X2, X3, X4 va X5 theo thw tv twong
rng phén anh (1) kha nang thanh toan, (2)
kha nang tich Iuy loi nhuan, (3) kha nang
sinh |01 co ban cua tong tai san, (4) Co
cau von va (5) toc do quay vong von/ hiéu
qud hoat ddng tdng tai san

Ti s0 Z < 1.20 : kha n&ng pha san cao,
Ti s6 Z > 2.90 :kha n&ng pha san thap.
1.2 <Tisd Z <2.90 : chwa rd rang
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NOI DUNG PHAN TICH TAI CHINH
PON BAY CUA DOANH NGHIEP

 He s6 don bay tai chinh
 Hé s6 don bay hoat dong
 He s6 don bay tong hop
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Phan tich don bay

 Pon bay (leverage)- Sir dung chi phi co dinh dé
gla tang kha nang sinh 101.

» Pon bay hoat dong (operating leverage) - Sir
dung chi phi hoat dong c6 dinh nham gia tang
EBIT

» Pon bay tai chinh (financial leverage)- St dung
chi phi tai tro c6 dinh nham gia ting EPS
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Phan tich tac dOng cua
don bay hoat dong ( DOL)

Doanh thu............. 1000
CPBD =50%DT..... 500
CPCP......ccen .. 300
EBIT.................. 200
Doanh thu tang 50 %

Doanh thu............ 1500
CPBD ................ 750
CPCP......ccnn .. 300
EBIT.................. 450
Doanh thu giam 500

50%

CPBD 25()
CPCD 300

EBIT 50

1000
500
400
100

1500
750
400
350
500

250
400
-150

EBIT
A tang:
(450-200)/200=1,25
B tang:
(350-100)/100 = 2,5

EBIT

A giam 1,25 lan
B: giam 2,5 lan
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Cong thirc tinh don béy hoat dong

DOL = % thay doi EBIT/% thay d6i doanh thu
= (AEBIT/EBIT) / (AQ/Q)
= Q(P-V) 1 (Q(P-V)-F)

Trong do: Q: san luwgng ti€u thu

P: gia ban mot dvi SP
V: chi phi bién d6i 1 dvi SP
F: chi phi cb dinh
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Vi du minh hoa

Cong ty sx xe dap co gia ban 50 USD, chi phi c6
dinh 100.000 USD, chi phi bién doi
20USD/1dv1 va san luong tiéu thu 1a 5000

DOL =5000(50-20) / 5000(50-20)-100.000 = 3

Y nghia: & muc san luong tiéu thy 1a 5000 don
vi san pham, moi phan tram thay doi ctia san
lwong thi EBIT s& thay doi 3%
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Pon bay tai chinh DFL

Pon bay tai chinh 1a mgt chi tiéu dinh lugng ding
dé do luong {nﬁ:c do bi€n dong cua EPS khi
EBIT thay d6i

DFL = % thay d6i ctia EPS/% thay d6i cua EBIT

= (AEPS/EPS) / (AEBIT/EBIT)
= EBIT/EBIT-1= (Q(P-V)-F) / (Q(P-V)-F-I)

trong do: I : 1a1 vay

25


http://cuuduongthancong.com?src=pdf
https://fb.com/tailieudientucntt

Phan tich co cau von
Tac dong cua Pon bay Tai chinh

DN A 100% VCSH DN B 50% VCSH

THI1 TH2 THI1 TH2
Dthu 2000 1400 2000 1400
Chi phi 1200 1200 1200 1200
EBIT 300 200 3800 200
Lai vay ( 6%) 0 0 150 150
TNTT 800 200 650 50
Thué€ 50% 400 100 325 25
TNST 400 100 325 25
ROE 8% 2% 13% 1%
Tong ngudn von 5000 5000 5000 5000

om/tailieudientucntt
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Phan tich co cau von

Tac dong cua Don bay Tai chinh
Truong hop 1:
« DFL ,=EBIT/ (EBIT —1) = 800/800 =1
* DFL 3 =800/ ( 800 -150) = 1.23
Truong hop 2:
« DFL ,=EBIT/ (EBIT —1) = 200/200 =1
 DFL ; =200/ ( 200 -150) =4

=> Pon bay tai chinh ¢6 tic dong tiéu cuc
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Moi quan hé giita cac don bay trong kinh
doanh

Pon bay hoat dong Pon bay tai chinh

l Chi phi hoat l l Chi Ighcli 'té;l tro l
A 4 di co din
0 ADT dongcddinh | o0 AT »%AEPS

‘ Pon bay tong hop
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Tac dong cua don bay tong hop

% EBIT % EPS
DTL = X
% doanh thu %  EBIT
hay DTL = DOL x DFL
hay
QP -V)
DTL =

Q(P -V )-F -1

ccccccccccccccccc
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Tac dong cta don bay

» Bai tap tinh hudng veé:
— Pon bay tai chinh
— Pon bay hoat dong
— Pon bay tong hop
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Chi phi von

e Chi phi von 1a chi phi bo ra dé st
dung mot nguon von nao do

* Puogc xac dinh trén co so ty suat loi
nhuén toi thiéu trong viec su dung
nguon von do.
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h1 p
h1 p
h1 p
h1 p

QO Q Q aQ A

Cac loai chi phi von

hi no trude thué Kd

hi no sau thué Kd (1-T)
i ¢o phiéu wu dii Kp
i 1g1 nhuan gitr la1 Ks

h1 p

ni ¢O phieu thuong mo1 Ke
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Chi phi ¢o phiéu vu dai
Kp = Dp/Pn

trong do: Dp: ¢6 tlrc vu dai
Pn: gia phat hanh thuan
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Chi phi 1o1 nhuan gitr la1 Ks
* Phuong phap 1ai suat trai phiéu cong phan bu rii ro
Ks=r;+a
Trong d6 Ks: chi phi lgi nhuan gitr lai
. |13i suat phi rii ro
(thong thudng 1a 1a1 suat tra1 phi€u chinh phu)

a:  h¢ so phan anh bu rui ro

34


http://cuuduongthancong.com?src=pdf
https://fb.com/tailieudientucntt

Chi phi lo1 nhuan gitr la1 Ks
* Phuong phap mo hinh ting trudng co tic
Ks = (D, /Py)*g
Trong do Dy: ¢o tirc nhan duwoc nam tiép theo
g: ty 1¢ tang trudng co tirc dy tinh

P,. g1a cO phiéu hién tai
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Vi du v€ mo hinh tang truong co tic

Gia str cong ty ban duy tru s& chi tra co tirc 1a 1.50
USD trén mot ¢6 phan nam tdi. Co tirc ting
trudng déu voi ty 16 5.1%/nam va gia co phiéu
hién hanh 1a 25USD

Ks = (1.50/25)+0.051 = 11.1%
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Chi phi 191 nhuan gitr la1 Ks
P2 CAPM (Capital Asset pricing model)
Ks= 1 +(ry - 1) B
trong do: Ks: chi phi loi nhuan gitr lai
r. :13i suat trai phicu chinh phu
r :13i suat thi trudng

B : hé so rui ro cua cO phi€u
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Chi phi c6 phiéu thuong méi Ks
Ke = (D,/Py(1-F)) + 9
trong d6: D1 : ¢0 tlrc tra & ndm thtr nhat
P, : g1a phat hanh cua cO phiéu
F : ty 1€ chi phi phat hanh
g: ty 18 ting trudng co tic
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Chi phi von trung binh WACC

(Weighted Average Cost of Capital)
WACC = Kd(1-T) Wd + Kp. Wp + Ks.Ws
trong d6 Wd, Wp, Ws, tuong tng la ty trong cua

ng, von cO phan uu dai va von c6 phan thuong
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Vi du vé tinh WACC

Mot du an ¢ sO von dau tu 1000 ty dong. Co cau
von huy déng nhu sau:

50% phat hanh co phiéu véi chi phi 12%

30% LNGL v6i chi phi 10%

20% vay v&1 chi phi 9%

Tinh WACC cuia du an, biét T=30%

WACC = 9(1-0,3).0,2 + 10.0,3 + 12.0,5 = 10,26%
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Co cau von

 K/n: Co cau von la moi twong quan ty 1€ giira
no dai han va VCSH
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Cac nhan to anh huong dén co cau von

» Chinh sach thué thu nhap doanh nghiép
e Quan diém nha quan ly

« Kha nang tai chinh cua doanh nghiép

e Co ciu tai san va don bay hoat dong
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Co cau vOn tO1 vu

 Co cau von: moi tuong quan ty lé gitra no va
von chu so hiru ( D/E)

* Co cau von toi vu: co cau von c6 chi phi von
trung binh thap nhat, khi do gia tri tai san cua

chu so hitu dat cuc dai
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CAN CU THIET LAP CO CAU VON TOI UU

 Chi phi von:
— Chi phi no : chi phi no trudc thué va chi phi no sau thué ( k,)
— Chi phi vén chu so hitu ( k)
— Chi phi von trung binh (WACC)
WACC =D/V x k,(1-t) + E/V x k,

« Nguyén tic danh doi giita rui ro va loi nhuan
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MO HINH CG CAU VON TOI UU CUA M.MILLER

CHI PHi VON (%)
RE A

WACC
MINIMUM

[

g (D/E)

TY LE NO/VCSH TOI UU
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MO HINH CO CAU VON TOI UU CUA
M.MILLER

Vo=Vy+T-xD

Gia tri Dﬁ?
(VD) Chi phi khun ang tai chinh
A
Gid tri hién tai cia TK
Thue&

Gia tri toi da YL*

Cua DN 1
: Gid trighuc cuia DN
I
: v - Vi =Gid tri cha DN
T >
1 Khi khong SD Ng
I
I
1
1
1
1
I
I
1
1
1
1
I
1
1ID* Tong No (D)
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