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1. Lap ké hoach tai chinh la gi?

Pat van de

e Lap ké hoach tai chinh dai han: moét phwong tién dé tw duy mét
céch hé thong vé twong lai va dy doan cac van dé co thé xay ra.
Thiét 1ap nhivtng nguyén tac chi dao cho sw thay déi va tang
trrdng trong moét céng ty; gidp tranh dwoc tinh trang kiét qué tai
chinh va pha san trong twong lai.

Lap ké hoach TC budc cdng ty phai suy nghi vé cac muc tiéu. Ty
|é tang trwdng la mdt muc tiéu quan trong.
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1. Lap ké hoach tai chinh la gi?

Chinh sach tai chinh cua coéng ty

® L3 tién dé dé xay dung ké hoach tai chinh

® Cac yéu td co ban bao gom:
Khodn dau tw can thiét ctia céng ty vao nhirng tai san méi.
Do bay tai chinh ma céng ty lwa chon st dung.
Luong tien mat ma cdng ty cho rang can thiét va pht hop dé tra cho
cO dong.
Lwong thanh khodn va vén lwu déng can thiét cho hoat déng hang
ngay.
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1. Lap ké hoach tai chinh la gi?

Tang trréd'ng: mot muc tiéu cua quan tri tai chinh
e Tang trwdng tw n6 khéng phai la muc tiéu.
e Muyc tiéu cua nha quan tri tai chinh: tdi da héa gia tri thi trwdng cla
von CSH — Tang trwdng la két qua tw nhién.

e Ty lé tang trwdng dwoc str dung phd bién trong qua trinh lap ké
hoach, la cong cu tién dung de tich hop cac khia canh cua cac chin
sach tai tro va dau tw cua mét cong ty.

e Néu coi tang trwdng la tang trwdng cua MV cua VCSH, thi muc tiéu
tang trwdng va tang MV cua von CSH trung nhau.
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1. Lap ké hoach tai chinh la gi?

Cac khia canh cua lap KHTC
e Xac dinh ky ké hoach
e Tong hop cac dé xuat dw an tr cac don vi thanh mét dw an
I&n, tr d6 xac dinh tbng mire dau tw can thiét (aggregation).
e D{¥ liéu dau vao: dwdi dang nhirng t6 hop cac gia dinh cho
nhirng bién s6 quan trong, tir cac don vi trong céng ty (doanh
sO, thi phan, nhu cau tai tro'...)
o Tinh huéng x4u nhét
o Tinh hudng binh thwdng
o Tinh hudng t6t nhat
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1. Lap ké hoach tai chinh la gi?

Lap ké hoach dé dat dwoc diéu gi?

Xem xét cac mdi twong tac: cac moi lién hé gilra cac dé xuat dau
tw va nhirng lwa chon tai tro.

Khai thac cac Iwa chon: Xay dwng, phan tich, so sanh nhiéu kich
ban khac nhau mot cach nhat quan, danh gia tac dong clia ching
lén ¢b déng, tr dé danh gia nhirng phwong an.

Nhan biét cac sw cd co thé xay ra trong twong lai va hanh déng
ng 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 1ap cac wu
tién.
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2. Cac md hinh lap ké hoach tai chinh

MO HINH LAP KE HOACH TAI CHiINH DON GIAN

Tim
D bao BCTC Yeu cau Yéu cau nguon
doanh dw tinh vé tai £3i chinh tai tro
thu - san bén
ngoai

NHUNG GiA BINH KINH TE

(MUPC LAl SUAT; THUE SUAT CUA CONG TY)
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2. Cac md hinh lap ké hoach tai chinh

Dw bao doanh thu

e Trong md hinh nay, dy bao tang trwédng doanh thu (thuwdng cé
dang %) sé la co s& ban dau, dwa vao dé cac théng s khac
dworc tinh toan.

Doanh thu phu thudc vao trang thai trong twong lai, khong
chac chan, ciia nén kinh té; khé dw bao chinh xac. Can co dw
b&o vé kinh té vi mé va nganh.

Can tao ra nhirng kich ban doanh thu khac nhau, tlr d6 xem
xét twong tac gitva nhu cau dau tw va nhu cau tai tro tai moi
murc doanh thu cé thé.
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2. Cac md hinh lap ké hoach tai chinh

Bao cao tai chinh dw kien
e Lanhting mau BCTC dung dé tém tat nhitng sw kién khac
nhau dwoc dw kién trong twong lai.
o O mUJp tdi thiéu, mo hinh sé tao ra cac bao cao dwa trén dw
bao vé nhirng chi tiéu quan trong, nhw la doanh thu.

e S dung dw bao doanh thu, m6 hinh lap ké hoach tai chinh sé
cho ra bao céo két quéa kinh doanh va bang can doi ké toan.
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2. Cac md hinh lap ké hoach tai chinh

Doi hoi vé tai san

e Ké hoach s& md ta khoan chi tiéu von dv tinh.

e Bang can doi ké toan duw kién: cho biét nhirng thay doi
trong tdng tai san cd dinh va von lwu déng rong — thuc
chat 1a dw toan von cla cong ty.

e Dé xuat chi tiéu von trong cac linh vwe khac nhau dwoc
tdng hop lai, khdp véi mire tdng tbng thé thé hién trong
ké hoach dai han.
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2. Cac md hinh Iap ké hoach tai chinh

Poi héi ve tai chinh
e Ban ké hoach sé& c6 mdt phan vé cac dan xép tai tro can thiét,
trong dé thao luan vé chinh sach cb ttrc va chinh sach no.
e Néu du dinh huy ddng von, ké hoach sé& phai xem xét
o Loai chirng khoan nao can dwoc phat hanh dé huy dong von.
o Phwong phap phat hanh nao thich hop nhét.
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3. Tai tro’ tr bén ngoai va tang trwéng

Nguon tai tro' bén ngoai (the plug)

e Sau khi co wéc tinh vé doanh thu va chi tiéu can thiét cho tai san,
tdng lwong tai san dw tinh c6 thé 1én hon tbng no va VCSH dy
tinh. (Bang can doi ké toan khdéng con can doi niva).

e — Can tai tro md&i, phai chon mét bién tai chinh “plug”: xac dinh
ngudn tai tro bén ngoai dé xt& ly phan thiéu hut (hodc thang dw)
trong tai tro, 1ap lai can doi.

e Vidu: von chu sé hiru bén ngoai; cb tirc...
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3. Tai tro’ tlr bén ngoai va tang treong

Nhirng gia dinh kinh té

e Ké hoach sé phai trinh bay ré rang cac van dé cda méi trwdng
kinh té ton tai trong ky ké hoach.

e Gia dinh kinh té quan trong nhat: mdc 1ai suat va thué suat cia
cong ty.
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3. Tai tro’ tr bén ngoai va tang trwéng

Twong tac
® Khi DT 1 — tong tai san ciing tdng dé ho tro' (dau tw thém vao
tai san co dinh va NWC).
® Vi tai san tang — Tong (no + von CSH) 1.
® No va von CSH thay doi nhw thé ndo 1a phu thudc vao chinh
sach tai tro va chinh sach co ttre cua cong ty. Tang trwdng tai
san doi héi cong ty phai quyét dinh tai trog bang cach nao.
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3. Tai tro’ tr bén ngoai va tang trwéng

Céac yéu to quyet dinh tang truwdng

ROE ¢4 vai tro ndi bat dbi véi g bén virng. Bat ky yéu t ndo tac
dong téi ROE thi cling tac ddng tdi tang trwdng.

V&i bbn gia tri xac dinh clia cac yéu t6 tac ddng téi ROE, chi co thé
dat dwoc mét ty 1é tang trwdng xac dinh: g = ROE x b.

N6i cach khac: néu cong ty khong mudn ban thém co phiéu, va ty
suat Igi nhuan rong, chinh sach ch? tirc, chinh sach tai chinh va vong
quay tong tai san cla céng ty 1a cb dinh, thi chi c6 thé co mét ty &
tang trwdng.



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

3. Tai tro’ tlr bén ngoai va tang treong

ROE = BIEN % VONG QUAY TONG TAI y SO NHAN VON CHU SO
LOI NHUAN SAN HOU

MP tang, tang kha Giam p —Tang b,
nang tao ra nguén tang VCSH ndi bgf)
quy ndi bé — tang — tang trwrdng bén

trwdng bén virng virng.

Gidm nhu cau tang
Tang no/VCSH,— tang i vVon thém tai san khi
tang trwdng bén virng sach tai t;\q %’ _ tang ty 16 téng
chinh O,ng al trwdng bén virng.
san (1)
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3. Tai tro’ tr bén ngoai va tang trwéng

Tinh g bén virng

® Loi ich chd yéu cua 1ap ké hoach tai chinh 1a & dam bao tinh
nhat quan bén trong ctia cac muc tiéu cla codng ty, va ty 1é
tang trwdng bén virng phan anh dwoc yéu to nay.

® Cong thire tinh ROE trén day 1a chinh xac néu téng vén CSH
|y theo bang CDKT cudi ky. Néu Ia dau ky, can mét céng
thirc don gian hon (g = ROE x b).

® Co6 thé dung binh quan vén CSH dau ky, cudi ky, véi mot
cong thrc khac nira.
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3. Tai tro’ tlr bén ngoai va tang treong

® Vidu: gia str cong ty cd thu nhap rong 208, b = 0,6. Tai san dau
ky la 100%; ng/VCSH = 0,25, von CSH dau ky la 80%.
® Néu st dung so liéu dau ky
ROE = 20%$/80% = 25%;
g=0,6x0,25=15%
® Von CSH cudi ky 1a 80$ + 0,6x20$ = 92%
ROE = 20%$/92%$ = 21,74%;
g=0,6 x 0,2174/(1 — 0,6 x 0,2174) = 15%
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3. Tai tro’ tlr bén ngoai va tang treong

Vi du:

e Cty Scohé sb no/VCSH = 0,5, PM = 3%, p = 40%, hé sé thdm dung von
= 1. Ty Ié tang trrong bén virng 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%.

e Néu Cty mudn dat ty & 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%

e Dé ké hoach thanh cong, PM phai tdng manh, tir 3% 1&n 6%. Dieu nay
c6 thé khéng kha thi.
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3. Tai tro’ tr bén ngoai va tang trwéng

Bao cao thu nhap

Luyen tap

Doanh thu 4250%
Chi phi 3875
Thu nhéap chiu thué 375
Thué (34%) 127,5
Thu nhap rong 247,5
Co tlre 82,6
Bd sung thu nhap git lai 164,9
Bang can doéi ké toan
Tai san No’ va vén chi s& hivu
No' ngan han 500%
TS lwu déong 900,0% No dai han 1800%
TS CP rong 2200% Vén CSH 800%

Tong TS 3100% No + VCSH 3100%
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3. Tai tro’ tr bén ngoai va tang trwéng

e Tinh EFN néu doanh thu dwoc dw bao sé tang 10%. Gia dinh
cong ty hoat dong hét cong suat va hé sb tra cb tirc khdng thay
doi.

Dwa vao thong tin trén, EFN la bao nhiéu néu céng suat st dung
tai san co dinh rong 1a 60%? 95%"?

Néu khéng st dung tai tro bé&n ngoai, cong ty co thé duy tri mic
tang trwdng bao nhiéu? Ty Ié tang trwdng bén virng 1a bao
nhiéu?
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