

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

Vi sao phai lap ké hoach tai chinh?

« Lap ké hoach dai han [é mcf)jt phwong tién dé
tw duy mot cach he thong ve twong lai va dw
doan cac van dé co thé xay ra.

* Giup cho cong ty tranh dwoc tinh trang kiét
qué tai chinh va pha san trong twong lai
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Lap ké hoach tai chinh la gi?

« La cu thé héa cach thirc dé dat dwoc cac
muc tieéu tai chinh.
* Muc tiéu cua quan tri tai chinh

— L& t6i da hoa gia tri thi trvong cta von CSH —
Tang trwdng la két qua tw nhién.

— Néu coi tang trwdng la tang trwdng ctia MV cla
VCSH, thi hai muc tiéu nay trung nhau.

— Ty lé tang trwdng dwoc str dung phd biép trong
qua trinh lap ké hoach, la phwong tién dée thau
tQm cac khia canh cua cac chinh sach tai tro va
dau tuw.
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 C4c khia canh cla lap ké hoach tai chinh:

— Xac dinh ky ké hoach

— Tong hop cac dé xuat dv an tr cac don vij thanh
mot dw an lon.

— D liéu dau vao:Nhirng t6 hop cac gia dinh cho
nhi*ng bién sO quan trong, ttr cadc don vj trong
cdng ty (doanh so, thi phan, nhu cau tai tro...)

« Tinh hudng xau nhat
« Tinh hudng binh thwéng
» Tinh hudng tot nhat
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Lap ké hoach cé thé dat dwoc diéu gi

— Xem xét cac moi twong tac: chi ra cac mai lién
hé gitra cac dé xuat dau tw va nhirng lwa chon
tai tro.

— Khai thac cac lwa chon: Xay dwng, phan tich, so
sanh nhiéu kich ban khac nhau mét cach nhat
quan, danh gia tac dong cua chung lén cd dong.
(dau tw, tai tro, tdc dong t&i cd phiéu)

— Nhan biét cac sw cb co thé xay ra trong twong lai
va hanh déng rng pho.

— Bao dam tinh kha thi va nhat quan ndi bd: gan
két nhiéu muc tiéu va muc dich khac nhau; diéu
chinh cac muc tiéu, thiét I1ap cac wu tién.
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| MO HINH LAP
KE HOACH TAI CHINH BON GIAN

NHUNG GiA BINH KINH TE

(MUPC LAl SUAT: THUE SUAT CUA CONG TY)

uongThanCong.com https://fb.com/tailieudientucntt
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Dw bao doanh thu

* Trong md hinh nay, dw bao tang truwong
doanh thu (%) sé la co s& ban dau ma dua
vao do cac thdng so khac dworce tinh toan.

« Can c6 du bao vé kinh té vi mé va nganh.

« Can tao ra nhirng kich ban khac nhau, ttr dé
xem xét twong tac gitra nhu cau dau tw va
nhu cau tai tro tai méi mdrc doanh thu co thé.
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Bao cao tai chinh dw kién

La nhirng dinh dang (form) BCTC dung dé
tdbm tat nhirng sw kién khac nhau dwoc du
kién trong twong lai.

O murc tdi thiéu, mé hinh sé tao ra cac bao
cdo dwa trén du bao vé nhirng chi tiéu quan
trong, nhw la doanh thu.

S& dung dw bao doanh thu, mé hinh lap ké
hoach tai chinh s€ cho ra bao cao thu nhap
va bang can doi ké toan.
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Yéu cau ve tai san

« Ké hoach sé& mé ta khoan chi tiéu von duy
tinh.

» Bang can doi ké toan dw kién: cho biét
nhirng thay doi trong tong tai san co dinh va
von lwu déng rong — thwe chat 1a dw toan
von cla cong ty.

« Pé xuat chi tiéu von trong cac linh vwe khac
nhau dwoc tdng hop lai, khép véi mire tang
tdng thé thé hién trong ké hoach dai han.
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Yéu cau ve tai chinh

« K& hoach sé& cd mét phan vé cac dan xép tai
tro can thiét, thdo luan vé chinh sach cb tirc
va chinh sach no.

« Néu dw dinh huy ddng von, ké hoach sé phai
Xem Xet
— Loai chirng khoan nao can duoc phat hanh dé

huy dong von.

— Phwong phap phat hanh nao thich hop nhat?
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Nguon tai tro bén ngoai (the plug)

» Sau khi co woce tinh doanh thu va chi tieu
cho tai san, tong lwong tai san dw tinh cé thé
I&n hon tong no va VCSH duw tinh. (Bang
can doi ké toan khéng con can doi nirva).

« — Can tai tro madi, phai chon mot bién tai
chinh “plug”: xac dinh nguon tai tro bén
ngoai dé xt ly phan thiéu hut (hodc thang
dw) trong tai tro, 1ap lai can doi.

» Vi du: von chi s& hiru bén ngoai; co tirce...
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Nhirng gid dinh kinh té

» Ké hoach sé phai trinh bay rd rang cac van
dé ctia méi trwdrng kinh té ton tai trong ky ké
hoach.

» Gia dinh kinh té quan trong nhat: mcrc |ai
suat va thué suat cta cong ty.
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Luyén tap

 Cho cac BCTC dang don gidn gan day nhat
cua cbng ty X nhu sau:

CONG TY X - CAC BAO CAO TAI CHINH

Bao cao thu nhap Bang can doi ke toan
Doanh thu 1000$ Taisan: 5005 No: 250%
Chi phi 800 Vén CSH: 250

Thunhadprong 200$ Tong: 500% Tong: 500%

CuuDuongThanCong.com https://fb.com/tailieudientucntt
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» Gia dinh: cac bién so gan trwe tiép v&i doanh
thu (tang cung ty |é v&i DT) ; va DT tang
20%, tir 10009% Ién 1200%.

Bao cao thu nhap dw tinh

Doanh thu 1200%
Chi phi 960
Thu nhap rong 240

Bang can doi ké toan dw tinh
Tai san 600$ (+100) No 300% (+50)
Vén CSH  300$ (+50)
Téng 600% (+100) Téng 600$ (+100)

CuuDuongThanCong.com https://fb.com/tailieudientucntt
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So khop hai bao cao

« Nhan xét: thu nhap rong la 240% ma von chu
s& hiru chi tang thém 50%7
— Vi cbng ty da tra cb tirc 190$ (cd tirc Ia bién plug )

— Néu khéng tra cb tire, thu nhap gilr lai tang thém
la 2409, tré thanh: 250% + 240% = 49089.

— phai trad bét no dé giltr can doi .
— No + VCSH = 600$ (tdng tai san)
— No m&i = 600% - 490% = 110%

— No ban dau la 2509%, s6 no dwoc thanh toan sé
la; 25095 - 110% = 140%
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Bang can doi ké toan dw bao

Taisdn  600$ ( +100) No 110 $ (-140)
Vén CSH 490 (+ 240)
Téng 600$ (+100) Toéng 600$ (+100)

» Khi DT 1 — tong tai s&n cling tdng dé ho tro
(dau tw thém vao tai san c6 dinh va NWC)
» Vi tai san tdng — Téng (no + von CSH) 1.

DuongThanCong.com https://fb.com/tailieudientucntt
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 Lwuy:

— Ng va von CSH thay ddi nhu thé nao la phuy
thudc vao chinh sach tai tro va chinh sach co
tlrc cua cbng ty.

— Cong ty co thé quyét dinh

« Tra cb tre, gitr nguyén co cau von 300/300 hoac
« Khéng tra cb tire, thay dbi co cau von (110/490).

— Trong vi du trén, cong ty khdng can tai tro bén
ngoai.

» Trong mo hinh nay: tat ca cac khoén muc
déu tang voi cung ty 1é véi doanh thu.

ongThanCong.com https://fb.com/tailieudientucntt
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Phwong phap
“phan tram cua doanh thu”
* La phién ban moé rébng cua moé hinh trén day.
« Khéc: Y twdng co ban
— Chia cac tai khoan cua bao cao thu nhap va
bang can doi ké toan thanh hai nhém: modt nhém
thay doi theo doanh thu; nhdm con lai thi khéng.

— Vo1 mot mire DT dw bao, tinh dwoc muc tai tro
can thiét dé hé tro mirc doanh thu do.
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Bao cao thu nhap cua Céng ty Y.

Dy bao nam t&i DT tang 25%; Gia dinh chi
phi = 80% doanh tt\u — ty suat lgi nhuan/DT
cting khong thay doi.

Bao cao thu nhap - Congty Y

Doanh thu 1000%

Chi phi 800

Thu nhap chiu thué 200

Thué (34%) _ 68

Thu nhap rong 132
Cé ttrc 44%

Thu nhap gilr lai tang thém 88$

CuuDuongThanCong.com https://fb.com/tailieudientucntt
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Bao cao thu nhap dw tinh

Doanh thu (Dw béo) 1250%
Chi phi (80% doanh thu) 1000
Thu nhap chiu thué 250
Thué (34%) 85
Thu nhap rong 165

Ty suat loi nhuan/DT = 132/1000 = 165/1250 = 13,2%
(khdng thay doi)

CuuDuongThanCong.com https://fb.com/tailieudientucntt
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Dy bdo ty & tra cd tirc va ty & tai dau tu:
— Tuy thudc vao ban diéu hanh cla céng ty

— Gia dinh gi* nguy@n nhw nam trwdc: Co tire/thu
nhap rong = 44/132 = 33,33% — ty |1€é thu nhap
gilv lai, hay ty |é tai dau tw = 88/132 = 66,67%

Dy bdo cb tire tra cho cd déng
55% = 165 x 1/3

* Dw bao thu nhap gitr lai tang thém
110% = 165 x 2/3
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Bang can doi ké toan (gan day nhat)

TAI SAN NO VA VON CHU SO H(ru

$ % cua $ % cua
DT DT
Tai sdn ngan han No' ngan han
Tién mat 160$ 16% Khoan phai tra 300% 30%
Khoan phai thu 440 44 N¢ ngan hang 100 n/a
Ton kho 600 60 Téng 400 n/a
Tong 1200 120  No dai han 800 n/a
Tai san c6 dinh Vén chd sé hiru
May méc, TB 1800 180 Cophieuphdo 800 n/a
rong thong + thang du von
Thu nhap gilr lai 1000 n/a
Téng 1800 n/a
Téng tai san 30004 300% Téng no va VCSH 3000 n/a

CuuDuongThanCong.com
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Bang CDKT

Gia dinh mét s6 khoan muc thay doi trwe tiép
theo doanh thu, duwoc tl’nh)thénh % cua DT,
gia dinh ty Ié nay khong doi trong nam t&i.
Mot s6 khoan muc khac khdng thay ddi theo
DT, “n/a”.

Tong tai san/doanh thu = hé s6 tham dung
von = 300%: muon doanh thu tang 19$, tong
tai san phai tang thém 3$.
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— Bén no: gia dinh chi cé khoan phai tra nha cung
cap la thay ddi theo doanh thu. (Ly do?)

— Nhirng khodn no khac va von CSH khéng tu
dong thay ddi theo doanh thu ma phu thudc vao
hanh dong quan tri.

— Thu nhap git lai thay ddi theo doanh thu, nhwng
ty 1& bao nhiéu la tly thudc vao du tinh vé thu
nhap rong va co tiec.

— — ta ¢ thé tinh bang CDKT dw tinh.
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Xay dwng bang CBKT dw tinh

« — woc tinh cac so liéu. Vi du:
— Tai san cd dinh rong bang 180% cua DT; véi DT
du tinh la 1250,
TSCD rong = 1,8 x 1250 = 22509, tang 450%.
« Chuy: tai san dwoc duv tinh tang thém 75089,
trong khi, khdng cd tai tro bo sung, no va
VCSH sé chi tang 185$.

— Phan con lai (750% - 185%) = 565% la von can
huy dong bén ngoai = EFN
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Bang can doi ké toan dw tinh (ban 1)

Nam Thay déi Nam  Thay dbi
nay$ sonam nay ($) sonam
trwdce trwdce
Tai san ngan han No' ngan han
Tién mat 200$ 40% Khoan phai tra 375% 75%
Khoan phaithu 550 110 Giay no 100 0
Ton kho 750 150 Tong 475% 75%
Téng 1500 300% No dai han 800% 0
Tai san cb dinh Vén chll s& hiru
May méc, TB 2250 450 Cophieuphdo ~ 800% 0
rong thong + thang duw von
Thu nhap gilr lai 1110 110
Téng 1910 110
Tdng tai san 3750 750% Téng no va VCSH 3185 185

Tai tro bén ngodi can 565% 565%
thiét

CuuDuongThanCong.com https://fb.com/tailieudientucntt
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Nhirng lwa chon cua Cong ty Y
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Bang can doi ké toan du tinh (hoan chinh)

TAI SAN NO VA VON CHU SO H(ruU

Nam Thay déi Nam  Thay ddi
nay $ sonam nay $ SO nam
trwdc trwdc
Tai sdn ngan han No ngan han
Tién mat 200$ 40% Khoan phai tra 375% 75%
Khoan phaithu 550 110 Giay no 325 225
Ton kho 750 150 Téng 700% 300%
Téng 1500 300% No’ dai han 1140% 340%
Tai san cb dinh Vén chl s& hiru
May moéc, TB 2250 450 Cophieuphdo  800% 0
rong thong + thang duw von
Thu nhap gitr lai 1110 110
Téng 1910 110

Téng tai san 3750 750% Téng no va VCSH 37508  750%

CuuDuongThanCong.com https://fb.com/tailieudientucntt
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Kich ban th& hai

» Trong nhiéu trwdng hop, gia dinh tai san 1a
mot ty 1& % co dinh cta DT Ia khéng phu
hop.

 Néu bat ky sy tdng thém nao trong doanh
thu déu dan téi su gia tang tai san co dinh —
c6 nghia la cdng suat dang dwoc s dung
t&i1100%.
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» Gia dinh Cong ty Y dang hoat dong 70%
cong suat.

DT hién tai = 1000 = 0,7 x DT hét cdng suat.

DT hét cdng suat = 1000/0,7 = 1429%

— DT c6 thé tang tr 1000$ 1én mirc 142989,

vwot qua mae nay méi can thém tai san co
dinh.
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Tai trg bén ngoai va tang trwedng

 Néu céac yéu to khac khoéng thay doi, ty 1&
tang trwdng (DT hodc TS) cang cao, nhu cau
tai tro bén ngoai cang cao.

» Coity lé tang trwdng la cho trwdc — xac dinh
khoi lwong tai tro b&n ngoai can thiét.

« Coi chinh sach tai tro la cho trwdc — moi
guan hé gitra chinh sach tai chinh va nang
lwe tai tro dau tw maéi va tang trwdng cla
cong ty.
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M&i quan hé EFN va tang trudng

« Cong ty Hoffman

— Cac bao cao tai chinh dwéi dang don gian: no
ngan han gop v&i dai han; khau hao, lai va chi
phi gop lai.

— Gia dinh: khdng khodn muc no ngan han nao
tang theo doanh thu.

— Gia dinh: Cong ty khéng mudn ban cb6 phiéu mai,
do do tai tro bén ngoai sé phai di vay

— Hé s6 ng/von CSH = 250/250 = 1

— Dw bao doanh thu nam t&i tang 20% lén 600%
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Cong ty Hoffman

Doanh thu 500 $
Chi phi 400
Thu nhap chiu thué 100
Thué (34%) 34
Thu nhap rong 66 $

Co tlre 22%

Bd sung thu nhap gil lai 44%

Bang can doi ké toan
Tai san No’ va von chua s& hivu
$ % doanh thu $ % doanh thu

TS lwu ddng 200%$ 40% Téng no 250% n/a
TS co dinh 300 60 Von CSH 250 n/a
rong
Téng TS 500 100% Téng no va 500 n/a

VCSH

CuuDuongThanCong.com https://fb.com/tailieudientucntt
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Cong ty Hoffman

B&o cao thu nhap dw kién

Doanh thu 600 $

Chi phi 480

Thu nhap chiu thué 120

Thué (34%) 40,8

Thu nhap rong 79,2 %
Cé tirc (p = 0,33) 26,4%

Bd sung thu nhap gil lai 52,8%

Bang can doi ké toan dw kién

Tai san No’ va von chua s& hivu
$ % doanh thu $ % doanh thu
TS lwu ddng 240% 40% Téng no 250% n/a
TS ¢o dinh 360 60 Von CSH 302,8 n/a
rong
Téng TS 600 100% Téng no va 552,8 n/a
VCSH

EFN 47,2%

CuuDuongThanCong.com https://fb.com/tailieudientucntt


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

TN gil lai
DT tang 20% dw kién :

52,8%

+ Vi khéng phat hanh thém cb phiéu nén toan bé nhu cau
47,2% sé dwoc dap trng bang vay no.

+ Tong no mai = 250% + 47,2$ = 297,2%

+ Hé sb no/von CSH = 297,2/302,8 = 0,98 (gidm nhe)

CuuDuongThanCong.com https://fb.com/tailieudientucntt
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TANG TRUONG VA EFN DU KIEN
CONG TY HOFFMAN

Tang DT | Tang taisan | B6sung thu | Taitrg ngoai | No/VCSH
dw tinh can thiet nhap gilr lai | can thiét, EFN dw kién

0% 0% 44,0% -4409% 0,70
5 25 46,2 -21,2 0,77
10 50 48,4 1,6 0,84
15 75 50,6 24,4 0,91
20 100 52,8 47,2 0,98
25 125 55,0 70,0 1,05

Gia dinh: quy can thém sé di vay; quy thang dw sé dwoc
dung dé tra bot no.

Tang trong tai san can thiét = 500$ x ty & tang trwdng g
Bb sung thu nhap gitr lai = 44% (1 + g)

CuuDuongThanCong.com https://fb.com/tailieudientucntt
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* Nhan xet

— Tai nhirng murc tang tru@r]g twong doi thap:
cbng ty c6 thang dw, ng/von CSH giam

— Tang trwdng 10% trd 1&n: thiéu hut quy.

—g>20% — hé sb ng/von CSH >1,0

— Nhu cau tai sdn méi tang nhanh hon nhiéu so
VO p‘hén tang thém thu nhap gitr lai, tai tr,c_y nc}i
bo bang thu nhap gilr lai nhanh chong bién mat.
C6 moi lién hé truc tiép gitra tang truéng va tai
tro bén ngoai.
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Tang trwdng va nhu cau tai tro twong rng clia Cong
ty Hoffman
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Ty Ié tang trwdng ndi bd

— Khai niém: 1a ty 1& tang trwdng toi da co thé dat
dwoc ma khéng can tdi tai tro bén ngoai thudc
bat ky loai nao.

— P06 thi tai giao diém clia hai dwdng: mre tang
can co cua tai san dung bang phan bd sung thu
nhap gitr lai; EFN = 0.

Tyléting _ ROA b
tredng nGibd |- roa X p

0,132 *(2/3) _
- = 9,65 %
170,132 * (21/3)
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Ty |& tdng trwdng bén virng

— Néu cbéng ty muodn tang trwdng nhanh hon,
9,65%/nam, thi phai cé tai tro bén ngoai.

— Ty & tang trwdng bén virng: 1a ty 1& tang trwdng
tdi da ma cong ty cé thé dat dwoc ma khéng can
tai tro von CSH bén ngoai, dong thoi duy tri hé
s6 no/von CSH khéng thay dbi (khdng lam tang
don bay tai chinh).
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 Cong ty thwdng tranh phat hanh thém von
chu s& hiru, Vi:
— Chi phi cao
— C6 déng hién tai khéng mudn cé thém nguoi
cung chia sé lgi nhuan.
— Mudn duy tri ty 1& no/von CSH toi wu.

Ty lé tang trvong _  ROE “ b
bén virng

1~ ROE ~b

0,264 *(2/3) _
- = 21,36 %
1-0,264 * (2/3)
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» Gia str Céng ty Hoffman tang trwdng dung

v&i ty 1& tang trwdng bén virng 21,36%.

— Tai mure tang trwdng nay, doanh thu tang tw
500% Ién 606,8%.

— Vi thu nhap gil¥ lai bd sung 1a 53,4$ nén von chu
s®@ hiru sé tang tir 250% 1én 303,49%.

— EFN 1a 53,4%. Néu cong ty di vay so tién nay thi
tbng no’ sé la 303,4%; hé s6 no/von CSH sé van
la 1,0.
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Vi du 1. Tang trwdng bén virng

B&o cao thu nhap dw kién - Céng ty Hoffman

Doanh thu (dw kién) 606,8

Chi phi (80% cua doanh thu) 485,4

Thu nhap chiu thué 121,4

Thué (34%) 41,3

Thu nhap rong 80,1
Co tire 26,7

B6 sung thu nhap gil lai 53,4

Bang can doi ké toan dw kién

Tai san No’ va von chi s& hivu
$ % doanh thu $ % doanh thu
TSlwu ddng  242,7$% 40% Téng no 250% n/a
TS CD rong 364,1 60 Vén CSH 303,4 n/a
Téng TS 606,8 100% No + VCSH 553,4 n/a

EFN 53,4%

CuuDuongThanCong.com https://fb.com/tailieudientucntt


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

Cac yéu to quyét dinh tang trwdng

— ROE c6 vai trd ndi bat doi véi g bén virng. Bat ky
yéu to ndo tac dong t¢i ROE thi cling tac dong
t&i tang truong.

— V@i bon gia tri xac dinh cta cac yéu to tac déng
téi ROE, chi co thé dat dwoc mot ty 1é tang
trwrdng xac dinh: g = ROE x b.

— Néi cach khéac: néu cdng ty khéng mudn ban
thém cb phiéu, va ty suat loi nhuan rong, chinh
sach cb tirc, chinh sach tai chinh va vong quay
tbng tai san clha cong ty la co dinh, thi chi c6 thé
c6é mét ty |é tang trwdng.
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ROE =

TY SUAT x VONG QUAY TONG yx SO NHAN VON CHU
LO'I NHUAN RONG TAI SAN SO HOU

MP tang, tang
kha nang tao ra
nguon quy ndi bo

Gidm p —Tang b,
tang VCSH néi bd
— tang trudng

— tang trwdng bén virng.

bén virng

Tang ng/VCSH,— . Vong Giam nhu cau tang
tang tai tro ng — Chinh TES thém tai san khi
tang ty 1é tang sach tai el doanh thu tang —

tong tai tang ty I tang trwéng

trwdng bén virng chinh .
san (1) bén virng.

CAC YEU TO QUYET BDINH TANG TRUONG
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Tinh g bén virng

— Loi ich chd yéu cla lap ké hoach tai chinh 1a dé
dam bao tinh nhat quan bén trong clia cac muc
tiéu clia cong ty, va ty lé tang trwdng bén virng
phan anh dwoc yéu to nay.

— Coéng thre tinh ROE trén day la chinh xac néu
tdbng von CSH lay theo bang CBKT cudi ky. Néu
la dau ky, can mot céng thire don gidn hon (g =
ROE x b).

— C6 thé dung binh quan von CSH dau ky, cudi ky,
vl mot cong thure khac niva.
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Vi du: gia str cong ty co thu nhap rong 209, b
= 0,6. Tai san dau ky 1a 100$; no/VCSH =
0,25, von CSH dau ky la 803.

« Néu str dung so liéu dau ky
ROE = 20%$/80% = 25%;

g =0,6 x 0,25 = 15%

» \VVon CSH cudi ky la 80% + 0,6x20$ = 92%
ROE = 20$/92% = 21,74%,;
g=0,6x0,2174/(1 — 0,6 x 0,2174) = 15%
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Vi du:

« Cty Sco hé s,c"i no/VCSH = 0,5, PM = 3%, p = 40%, hé so
tham dung von = 1. Ty Ié tang trirdng bén vikng la bao
nhiéu?

ROE=0,03x1x15=45%;:b=1-0,4=0,6;
g bén virng = 0,045 (0.60)/[1 — 0,045(0,60)] = 2,77%.

« Néu Cty mudn dat ty 1& tdng trwdng bén virng 10%, thi PM
sé phai tang:

0,10 = PM(1,5)(0,6)/[1 — 0,045(0,6)] — PM = 0,1/0,99 = 10,1%

- Péké hoach thanh cong, PM phai tdng manh, t&r 3% lén
6%. Diéu nay co thé khdng kha thi.
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Luyén tap

Bao cao thu nhap

Doanh thu 4250%

Chi phi 3875

Thu nhap chiu thué 375

Thué (34%) 127,5

Thu nhap rong 247,5
Co tlre 82,6

Bb sung thu nhap gil lai 164,9

Bang can doi ké toan

Tai san No’ va von chua s& hivu
No ngan han 500%
TS lwu dong 900,0% No dai han 1800%
TS CP rong 2200%$ Von CSH 800%

Téng TS 3100% No + VCSH 3100%
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 Tinh EFN néu doanh thu duwoc dw bao sé
tang 10%. Gia dinh céng ty hoat ddng hét
cong suat va hé so tra co tirc khdong thay doi.

 Dwa vao thong tin trén, EFN la bao nhiéu
néu cong suat str dung tai san cd dinh rong
la 60%? 95%7

« Néu khéng str dung tai tro bén ngoai, cong ty
c6 thé duy tri mirc tadng trwdng bao nhiéu?
Ty |& tadng trwdng bén virng la bao nhiéu?
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