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PHAN TIiCH HOA VON
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HAI LOAI CHI PHI TRONG KHU VU C SAN XUAT

CHI PHI CO DINH

= Tién lwong quén ly

CHI PHi BIEN DOI

= Hoa hong ban hang

: g@auhhxao = Lao ddng truc tiép ’
a0 hiem , = Nguyén liéu trwec tiép

* Quang cao tron goi . D¢ .

= Thué tai san onggol —

. Tidn thue = Chi phi van tai roi
ién thué XUENg
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(BINH PHi)
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SO SANH

PINH PHi BIEN PHi

(chi phi gidn tiép) (chi phi truec tiep)
*Tong khai lwgng =C6 dinh trén mot don
khéng thay doi khi vi s&n pham, nhwng
doanh s6 hay san tong lwong thay doi
lwong thay doi trong theo san lvong ,
mot khoang xac dinh =Tong bién phi = Bién
=Khi san lwong tang, phi /don vi x s lwong
dinh phi trén mot don san pham dwoc san

vi sdn pham giam xuat va ban.
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Po6 thj dinh phi

Chi phi ()

Dinh phi

SO don vi sdn phAm dwoc san xuat va ban
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Po thj bién phi

Chi phi ($)

SO don vi sdn pham dwoc san xuat va ban
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Piém hoa von ké toan

« Piém hoa von ké toan: mirc doanh thu dem lai thu
nhap rong bang 0 (ttrc thué bang 0, hay EBIT = 0).
 Thu nhap rong = 0 — doanh thu = chi phi + khau
hao méac du khau hao khdng phai 1a mét khodn chi
tién mat (hoa von ké toan).
— Piém hoa von theo san Iwong: s6 don vi sdn pham dwoc
tao ra, sao cho EBIT = 0.

— Doanh thu hoa von: mire doanh thu rng véi khoi lwong
san pham hoa von
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Hoda von ké toan clia dw an

. Qét Thu nhap rc‘)ng, = Doanh thu - (téqg bién phi +
tong dinh phi + khau hao) x (1 — Thué suat) = 0.
(S-VC-FC-D)x(1-T)=0
—-S-VC=FC+D

« Diém hoa von theo san lwong

« S=PxQvaVC=vxQ-PxQ-vxQ=FC+D
Q= (FC +D)/(P —V)
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Vi du

Hang thuyén buom Wettway c6 mét dw an san pham
thuyén budm méi; P = 40000$/don vi; v = 20000%; FC =
500000%/nam. Tong dau tw 3500000 khau hao theo
dwong thang trong 5 nam cho t¢i 0, khdng co von lwu
dong; r = 20%.

P = Gia ban trén don vi san pham

v = bién phi trén don vi

Q = tbng s6 don vi san pham ban duwoc
S=Doanhthu=P X Q

VC = tdng bién phi =v x Q

F = chi phi ¢6 dinh

D = khau hao

T = thué suéat

CuuDuongThanCong.com https://fb.com/tailieudientucntt
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Piém hoa von theo san lwong

« Dam phi = Gia ban don vi — bién phi trén don vj
= P - v =40000% - 20000% = 20000%
Y nghta clia ddm phi: méi sén pham béan duoc dong gop 4$
dé trang trai toan bd chi phi co dinh. Vi thé co thé tinh khoi

lgng san pham di dé trang trai duoc toan b dinh phi va
khau hao.

« Khau hao = 3500000/5 = 700000%/n&m
« FC + D =500000 + 700000 = 1200000%/nam
 Diém hoa von ké toan = (FC + D)/(P — V)

_ F T D _ 1200000 $ _
Q e = 60
P~ v 20000 $
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Piém hoa von theo doanh thu

+ EBIT = Doanh thu - (tdng bién phi + tdng dinh phi
+ khau hao) =S — (VC + F + D)

» Vi gia dinh bién phi don vi v va gia ban P 1a khéng
thay ddi trén mot dai san lwong nhat dinh, nén
VC/S ciing khdng thay ddi theo doanh thu.

VC

Ta co: -
EBIT :{S SVC }S_(F +D)S{ls—}(F D)

» Tai diém hoa von, EBIT = 0, doanh thu la Sgg:

{1_\%}_(F+D)_°© Ssa{l_\%}_(ﬁo)@ S _1F—+V:
S

SBE
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Doanh thu va dong tién hoat dong

« Néu bd qua thué, OCF clia mét dw an = EBIT + D
OCF=[P-v)xXQ-FC-D]+D
=(P-v)xQ-FC
* Trong vi du trén: OCF = - 500000 + 20000 x Q

Lwong hang ban OCF
0 - 500 000%
15 -200000
30 100000
50 500000

75 1000000
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Y nghia cla diém hoa von
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Thay doi diém hoa von

Do lo lang vé viéc dat dwoc san lwong hoa von,

cong ty co thé chon gidm chi phi c6 dinh — thay

thiét bi hién dai bang lao ddng.

Chi phi ¢6 dinh gidam — 16 tiém nang nhé; diém hoa

von cua san xuat twong doi thap.

Pon bay thap — lgi nhuan tiém nang ciing giam.

Lwa chon mirec dd sir dung don béy phu thudc vao:

— Trién vong tang trwdng cuia DN; vi thé canh tranh trong
nganh

— MUrc d6 chap nhan rui ro
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Pieém hoa von dong tién

— M6t dw &n da dat toi hoa Yén ké toan, voi thu nhap rong
=,O, nhwng van co qbng tien dwong. Duoi dieém hoa von
ké toan, OCF co6 thé am.

— Diém hoa von dong tién (cash break even): La mitc
doanh thu tai do dong tién hoat dong bang O.
OCF=EBIT+D=S-(VC+FC+D)+D

=(P-vVXxQ-FC—->Q=(FC+ OCF)/(P - V)
Pat OCF = 0, ta c6 diém hoa von tién mat:
Q=(FC+0)/(P-vV)
— Trong vi du trén, Q = 500/20 = 25

Céng ty phai ban dwoc 25 thuyén budém dé trang trai 500$
chi phi ¢6 dinh.


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

Piém hoa von tai chinh

 Diém hoa vOn tai chinh: La mdc doanh thu tai
do dw an co6 NPV =0, ttrc la co PV cua cac OCF
bang khodn dau tw ban dau.

» Trong vi du trén: Wettway doi héi lgi suat 20% trén
dau tw ban‘ dau 3SOOOQO$. Cty phai ban dwgc bao
nhiéu thuyén dé hoa von, voi chi phi co hoi
20%/nam?

3500000% = OCF x PVA (5; 20%)
OCF = 3500000/2,9906 = 1170$%.

— Q = (500% + 1170)/20 = 83,5
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Khai niém don bay hoat déng

 PBHD Ia mrc d6 theo dé6 mot duw an (hoac Cty) sw
dung chi phi c6 dinh cho san xuat. (khéng bao gom
chi phi lai cua viéc tai tro no).

« Coéng ty cé DBHD thap sé co chi phi cd dinh thap
so voi cbng ty cé BDBHD cao. Nha quan tri phai
quyét dinh co’ cau chi phi, tirc 1a mirc dd s dung
don bay hoat déng.

« Dw an dau tw nhiéu vao may mac thiét bj sé cé dd
bay hoat ddng cao, (capital intensive - ham lwong
von cao).
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Nhirng ham y cda don bay hoat dong

« DBHD c6 nhirng ham y quan trong trong danh gia
dv an:

— Chi phi ¢6 dinh c6 vai trd nhw mét don béy: mot thay doi
(%) nho trong doanh thu c6 thé dwoc khuéch dai thanh
mot thay doi (%) Ion trong dong tién hoat dong va NPV.

— Mure gcf) st dung don bay hoat ddng cang cao, nguy co
tiém an ttv dw bao rui ro cang lon: sai so twong doi nho
trong,duJ bao doanh thu co thé giuc_)’c khuéch dai thanh
sal sO |&on trong dy bao dong tién.

— V6i nhitng dw &n c6 tinh khong chac chan cao: can git
mirc d6 clia DBHD thap téi mirc co thé; turc la diém hoa
von (bat ké do bang gi) & toi thiéu.
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Po Iwdng: D6 bay hoat déng

» Céu hoi: néu lugng hang ban duoc tang 5% thi
OCF sé thay d6i bao nhiéu %? — Can phai do
lwdng murc dé tac ddng cua don bay hoat ddng.

» D% bay hoat dong (DOL): % thay ddi trong dong
tien hoat dong so voi % thay doi trong khoi lwong
sp ban duworc.

% thay doi OCF = DOL x % thay dbi Q
Duwa trén quan hé gitra OCF va Q, ta co:
DOL =1+ FC/OCF
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Giai thich cbéng thirc:
— Néu Q tang thém 1 don vi, OCF sé téng thém (P — v). Khi
d6 % thay ddi clia Q 1a 1/Q; clia OCF 1a (P — v)/OCF.
— Ta cé % thay déi OCF = DOL x % thay déi Q
(P —-v)/IOCF =DOL x 1/Q
DOL=(P-vVv)xQ/OCF
— Van dwa trén dinh nghia cia OCF
OCF + FC = (P — v) x Q, thay vao biéu thirc trén
DOL = (OCF + FC)/OCF
=1+ FC/OCF
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Vi du 1: dw &n thuyén buom

— Gia str Q hién Ia 50 thuyén. Tai san lwgng nay, OCF = -
500% + 1000$ = 500%.
Néu Q téng 1 don vi lén 51, % thay déi Q = 1/50 = 2%.
OCF tang [én 520, tirc 20/500 = 4%.
DOL = 4%/2% = 2,00.
Kiém tra: DOL = 1 + FC/OCF = 1 + 500/500 = 2,00.
— Néu Q 1a 75 (tdng 50%)
OCF = -500% + 20 x 75 = 1000%
DOL =1 + 500/1000 = 1,5.
Nhén xét: d6 bay gidm khi san lwong Q tang, do chi phi cd

dinh tinh theo % cta OCF giam dan, hiéu &ng don bay
giam dan.
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Vi du 2:

— Cong ty Sasha ban 1,20$/hop (pet food); v = 0,83/hop; FC
= 360000%/nam; khau hao = 60000%/nam. Diém hoa von
ké toan ? B qua thué, OCF sé tang bao nhiéu néu Q tang
10% trén diém hoa von?

Piém hoa von ké toan = 420000$/0,40 = 1050000 hop.
DOL =1+ FC/OCF =1 + 360000/60000 = 7

— V6i do bay nay 10% téng trong doanh s6 sé tao ra 70%

tang trong dong tién hoat dong.
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RUi ro kinh doanh

« La rai ro trong hoat ddng clia céng ty néu cong ty
khéng str dung no.

Do bang bién déng ctia ROA (ROA = ROE), va
hoan toan do cb déng ganh chiu.

 Phu thudc:
— Bién ddéng cua cau
— Bién ddng clia doanh s
— Bién ddng cua chi phi dau vao
— Piéu chinh gia dau ra dbi vai thay dbi gia dau vao
— Kha nang phat trién s.phdm méi dang luc, chi phi hop ly
— Rui ro tr nwéc ngoai
— Quy mé cla chi phi cb dinh: don bay hoat ddong

ongThanCong.com https://fb.com/tailieudientucn
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M6t vai han ché trong phan tich

 Phan tich don béy hoat ddng gia dinh mét quan hé
co dinh gitra san lwong hang ban dwoc véi doanh
thu va chi phi (ham tuyén tinh). Gia ban gir nguyén
v&i moi mlrc san xuat.

« Trén thwc t&, khi mot DN ¢ gang chiém hay téng
thi phan ctia san pham, gia sp co thé sé phai giam:;
hay chi phi san xuat co thé tang khi DN vwot qua
quy mé tdi wu cuia hoat ddéng. — Cac quan hé
khdng ¢ dinh nhw gié dinh.

« Tuy nhién v&i da s6 DN, gia dinh trén van dung voi
mot dai hoat dong réng.
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PON BAY TAI CHINH

o
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Khai niém

BANG CAN DOI KE TOAN

Tai san NQ va gia tri rong
PON BAY HOAT DONG PON BAY TAI CHINH

=\/i no kéo the,o mot nghia vy thanh toan Iai c6 dinh, né dem
lai co hoi khuéch q’ai cac két qua hoat dong tai nhirng murc
hoat ddng san xuat khac nhau.

*Néu don bay hoat déng &nh hudng téi hon hgp may moc
thiét bi, thi dc‘,)n bay tai chinh quy dinh viéc tai tro cho hoat
dong san xuat.

=Hai doanh nghiép c6 nang lyc san xuat nhw nhau nhwng
két qua hoat déng lai rat khac nhau do viéc str dung don bay
tai chinh.

CuuDuongThanCong.com https://fb.com/tailieudientucntt
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. Dg‘)n b,éy tai chinh phan anh khoi lwgng no trong co
cau von cua doanh nghiép.

S dung don bay tai chinh |a tai tro mét phan tai
san cua céng ty bang nhikng chirng khoan cé
lai suat cé dinh, v&i hy vong lam tang loi suat cho
c6 déng phd théng.

» Loi suat ctia cb déng phd thédng sé dwoc nghién
clru tir gidc dd thu nhdp trén cé phan, EPS, thay vi
EBIT - mot dang hiéu rng xac dinh cua viéc s
dung don bay tai chinh.
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Vi du: Huy déng von & Céng ty Béng phuong

» Gia dinh: céng ty can thém 200000$ dé dau tw vao
tai sdn moi dé tién hanh kinh doanh.
 Cé ba phwong an huy déng von:
— Phwong an A: ban 2000 ¢ phan phd thdng, v&i ménh
gia 100$ (khoéng ¢ rui ro tai chinh)
— Phuwong an B: tai tro 25% tai san bang no, 1ai suat 8%.
— Phuwong an C: tai tro 40% tai san bang no, 13i suat 8%.
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Téng tai san

Tong tai san

Téng tai san

a. 2000 c6 phan phd théng dang Iwu hanh; b: 1500; c: 1200

lieudientucntt

PHUONG AN A
2000003  Tbéng no
C6 phiéu phé théng
Téng no va VCSH
PHUONG AN B
200000$  Tong no
C6 phan phé théng
Téng no va VCSH
PHUONG AN C
200000$  Tong no
C6 phan phé théng
Téng no va VCSH

0
200000%2
200000%

50000%
150000%°
200000%

80000%
120000%¢
200000%
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QUAN HE “EBIT — EPS”, TAI NH’NG MUC EBIT KHAC NHAU

(2) (3)=(1)-(2) | 4=3)x0,5 | (5)=(3)-(4)
Tien lai EBT Thue TN rong

cho cd pth

PHUONG AN A: 0% no’; 200000$ VCSH; 2000 c6 phan

0% 0% 0% 0% 0% 0%
20000 0 20000 10000 10000 5,00 } i
40000 0 40000 20000 20000 10,00
60000 0 60000 30000 30000 15,00
PHUONG AN B: 25% n¢, l3i suat 8%; 150000$ VCSH; 1500 c6 phan
0 4000% (4000) (2000)a (2000)  (1,33)
20000% 4000 16000 8000 8000 5,33 }
40000 4000 36000 18000 18000 12,00 125%
60000 4000 56000 28000 28000 18,67
PHUWONG AN C: 40% n¢, l3i suat 8%; 120000$ VCSH; 1200 c6 phan
0 6400% (6400) (3200)a (3200)  (2,67)
20000 6400 13600 6800 6800 5,67
40000 6400 33600 16800 16800 14,00 ] 147%

60000 6400 53600 26800 26800 22,33

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

« Vi viée st dung don bay tai chinh, bién déng cua
EBIT duoc chuyén hoa va khuéch dai = tré thanh
murc bién ddng Ién hon cta thu nhép cua cé déng
phé théng va thu nhép trén c6 phan (EPS).

« V&i cung mot mire tang cua EBIT, ttr 20000$ 1€n
40000% (100%), néu don bay tai chinh dwoc sty
dung manh dan I&n (Ian lwot tir A téi C) > EPS
tang tw 100% Ién 147%.

« RUi ro tai chinh ton tai khi
% thay ddi trong EPS

- > 1,00
% thay doi trong EBIT
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RuUi ro tai chinh
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Po lwdng: dd bay tai chinh

« Thuwdce do tac ddng clia don bay tai chinh 1a d6 bay
tai chinh - DFL - tir mtrc EBIT goc, cho biét dd nhay
cam cua EPS trwée nhivng thay ddi ctia EBIT.

« D06 bay tai chinh tac ddng theo ca hai chiéu, nén né
do lwdng rui ro tai chinh.

% thay dbi trong EPS
% thay doi trong EBIT

’ DFLegr =
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https://fb.com/tailieudientucntt



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

Vi du vé phan tich EBIT-EPS

Co cau von hién tai Tai tro m&i bang c6 | Tai troo m&i bang no’

phiéu phé théng (trai phiéeu)

No dai han, 50000$ No daihan, 50000$ No dai han, 50000%
1ai suat 8% 1ai suat 8% lai suat 8%

No DH, 8,5% 50000%
Cé6 phiéu phé 150000% Cb phiéu 200000$ Cb6 phiéu phd 150000%

théng phé théng théng

Téngnova 200000$ Téngnova 2500008 Téngnova  250000%
VCSH VCSH VCSH

Cé phan phd 1500 Cé phan phdé 2000 Cé phanphdé 1500
thong lwu thong lwu thong lwu

hanh hanh hanh

Cac phwong an huy déong 50000% cia hang béng Phwong

CuuDuongThanCong.com https://fb.com/tailieudientucntt
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Cac mwc EPS duv tinh

Co cau Taitroo bang | Tai troy

von hién |co6 phiéu méi | bang no
tai méi
EBIT 20000% 30000% 30000%

Trer: chi phi 14 4000% 4000% 8250%
Thu nhap trwdc thué 16000% 26000% 21750%
Trir: Thué, 50% 8000% 13000% 10875%
Thu nhap rong 8000% 13000% 10875%
Trv: cb tirc wu dai 0 0 0

Thu nhap thudc cd déng pthéng 8000%$ 13000% 10875%
EPS 5,33% 6,50% 7,25%

Tai mdee EBIT dw tinh 300009, EPS cua cac phwong an tai
tro’ 1an lwot Ia 6,5$ va 7,25%. Lwa chon phwong én nao?

CuuDuongThanCong.com https://fb.com/tailieudientucntt
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* Theo tieu Chuér) lwa chon phwong an tai tro mang
lai EPS cao nhat, phuong an trai phiéu sé duoc
chap nhan.

» Néu rii ro kinh doanh khién cho EBIT dao déng
manh? C6 thé chac chan rang phwong an tai tro
bang trai phiéu luén luén dem lai EPS cao hon?

« Néu mi&rc EBIT Ia khéng Chéc Chén, thuc hién
phwong phap phan tich bang do thi sé€ cho nhirng
thong tin hiru ich.
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Biéu do phan tich EBIT-EPS

EPS($)

7,00$
6,00$
5,00%
4,00%
3,00%
2,00$

1,008

Phwong a
trai phiéu
7,25% hwong an cb
phiéu phd théng

6,5%

Piém bang quan

10 20 30 40 50
EBIT(000$)

CuuDuongThanCong.com https://fb.com/tailieudientucntt
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Giai thich biéu do

. Hai diém dé thé hién quan hé nay: mot diém da cho trong
bang trén; mot diém niva twong twng voi EPS = 0.

- Diém bang quan EBIT-EPS : EBIT, tai d6 EPS cla hai
phwong an tai tro (cb phiéu phd thong va no) Ia nhw nhau.

« Tai nhirng muc EBIT > EBIT,,., phwong an tai tro co don
bay I&n hon sé& dem lai EPS cao hon. Tai nhitng EBIT <
EBIT,., don bay nhé hon sé cho EPS cao hon.

« Bén trén diém bang quan, don bay tai chinh cang manh >
EPS cang I&n > céc cdng ty c6 thé ludn ludn phat hanh no
mé&i méi khi can huy déng von bén ngoai.
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(tiép)

» Tinh md&c EBIT tai diém bang quan:

(EBIT ~ 1)1 t)”" PD _ (EBIT ~ 1)1 t)~ PD
S S S B
EPS: phuwong an cb phiéu EPS: phwong an trai phiéu

— S¢ va Sy : s0 ¢O phan pho théng twong tng
— |: chi phi lai;
— t: thué suat thu nhap cong ty va
— PD: cb tirc wu dai (néu co).
« Trong vi du trén, gidi tim EBIT; = 21000%; khi do,
EPS = 4,25% cho ca hai phwong an.

ongThanCong.com https://fb.com/tailieudientucntt
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Nhirng Iwu y vé phan tich EBIT-EPS

« Nhwoc diém cua Phan tich EBIT-EPS :

1. B6 qua chi phi ngam cla tai tro no’ va tac dong
cua mét quyét dinh tai tro 1én chi phi von chu so&
hiru pho thong.

2. Chi quan tam téi mikc thu nhap, bé qua tinh bién
déng (rui ro) von cé cua no, trong khi NPT phai
quan tam t&i ca hai.

® Phan tich EBIT-EPS phai duwoc két hop véi cac
cbng cu co ban khac nira dé dat duwoc muc tiéu
cua quan tri co cau von.
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« Tai m&rc EBIT goc 1a 20000$ trong vi du trén,
Phwong an A: DFL 00005 = 100%/100% = 1,00 lan
Phwong an B: DFL 550005 = 125%/100% = 1,25 1an
Phwong an C: DFL 000 = 147%/100% = 1,47 lan.

« Khai niém do bay tai chinh tac dong theo ca hai hudng,
dwong va am. DFL cang I&n, bién ddng (tang hoac giam)
cua EPS cang lon.

» C6 thé tinh DFL mét cach truc tiép theo cong thire sau,
trong dé6 | l1a tong tat ca cac khoan chi tién lai:

EBIT

DFL .

EBIT

EBIT |
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Két hop don bay tai chinh va don bay hoat dong

Pon bay téng hop

% doanh %/ \EBIT 0% EPS
thu (EAC)
~ Pon bay hoat dong Pon bay tai chinh
Do bay tong hop tir mot bcL — e thay dbi trong EPS
- .=

murc doanh thu goc % thay déi trong san lvong
(hoac doanh thu)
Q(P V)

Q(P V) F 1

DCLs = (DOLs) x (DFLgg7) DCL

S
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Doanh thu | Doanh thu | % thay déi
(o [18 oT-To) dworc lwa
(t+1) chon

Cac khoan muc

goc (t)

Doanh thu 300000% 360000% +20
Trv: tbng bién phi 180000 216000
Doanh thu trwdc dinh phi 120000 144000
Trv: tbng dinh phi 100000 100000
EBIT 20000 44000 +120
Trw: chi lai 4000 4000
Thu nhéap trwée thué (EBT) 16000 40000
Trir: thué (50%) 8000 20000
Thu nhap rong 8000 20000 +150
Trir: cb tlrc wu dai 0 0
Thu nhap cla cd déng pthéng 8000 20000 +150
S6 lwong ¢b phan phd théng 1500 1500
Thu nhap trén c¢b phan (EPS) 5,33 13,33 +150

CuuDuongThanCong.com
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Nhi*rng ham vy

 Tw bang trén:

DOL300000$ = 120%/20% =6 lan

DFL 00005 = 150%/120% = 1,25 1an

DCL 3000005 = 150%/20% = 7,5 lan

Quan tri tong mc rdi ro clia cong ty bang cach ket

hop don bay hoat déng va don bay tai chinh &

nhirng mwrc do khac nhau.

» Don bay tong hop lién quan t6i viéc st dung chi
phi c6 dinh nham gia tang EPS cho c6 dong khi
doanh thu hay san lwgng tiéu thu tang.

V YV VYV
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