CHUONG IX: CHO VAY KINH DOANH VA

!'- PINH GIA CHO VAY KINH DOANH

> Phan loai cho vay kinh doanh
> Phan tich don xin vay von kinh doanh
> Cac phuong phap dinh gia cho vay kinh doanh
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!'_ 9.1. PHAN LOAI CAC KHOAN CHO VAY KINH DOANH

~ Cac khoan cho vay ngan han
» Cac khoan cho vay dai han
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!'_ Cac khoan cho vay ngan han

> Cho vay mua hang du tr{r

> Cho vay von luu dong

> Cho vay ngan han cac cong trinh xay dung
> Cho vay kinh doanh ban le

> Cho vay trén tai san (bao thanh toan, doi vJi
khoan phai thu,...)
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!'_ Cac khoan cho vay dai han

> Cho vay ky han mua thiét bi va cac TSCD khac
~Cho vay ludn chuyén

~Cho vay theo du an

> Cho vay tai trg hoat ddng mua lai cong ty
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!'_ 9.2. PHAN TICH DON XIN VAY VON KINH DOANH

Cac nguon tién dung dé thanh toan ng vay:
> Lgi nhuan hay dong tién mat

> Tai san thé chap

> Tai san co tinh thanh khoan cao va VCSH
> Bao lanh TS

Xem xét Bao cao tai chinh cua DN
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Phan tich ty I1€ cd cau va phan tram

Ty |€ phan tram cua Bang CDKT

Ty 1€ co cau cua tai san

Ty 1€ phan tram co cau cua

ng phai tra va VCSH
- Tién mat/Tong tai san - Céc khoan phai tra/Tong ng va VCSH
- Chirng khoan ngan han/Tong tai san - No NH/Tong ng va VCSH

- Cac khoan phai thu/Tong tai san

- Hang t6n kho/Tong tai san

- G1a tr1 con lai cua TSCD/Téng tal san
- Céc tai san khac/Tong tai san

- Céc khoan thué/Tong ng va VCSH
- Cac khoan no DH/Téng no va VCSH

- Céc khoan phai tra khac/Tong no va VCSH

- VCSH/Tong no va VCSH
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Phan tich ty I1€ cd cau va phan tram

Ty |€é co cau cua Bao cao thu nhap

Ty 1 co cau tong doanh thu

- Chi phi ban bang/Doanh thu

- Téng loi nhuan/Doanh thu

- Chi phi lao déng/Doanh thu

- Chi phi ban hang, chi phi hanh chinh va cac chi phi khac/Doanh thu
- Chi phi khiu hao/Doanh thu

- Cac chi phi hoat déng khac/Doanh thu

- Loi nhuan hoat déng/Doanh thu

- Chi phi lai cho cac khoan vay/Doanh thu
- Thu nhap truwéc thué/Doanh thu

- Thué thu nhap/Doanh thu

- Thu nhap sau thué/Doanh thu
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!'_ Phan tich cac ty I€ tai chinh

Cac nhdm ty 1é dung dé phan tich

~Hoat dong kiém soat chi phi (Expenses control
ratios/indicators)

~Hiéu qua hoat dong (Operating Efficiency Ratios)

~ Kha nang tiéu thu san pham (Marketability Ratios)
~Kha nang hoan tra (Coverage Ratios)

> Kha nang thanh toan (Liquidity Ratios)

> Kha nang sinh I0i (Profitability Ratios)

-~ Pon bay tai chinh (Leverage Ratios)

> Chi s0 khac (vi du Market value ratios...)
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!'_ Hoat dong kiém soat chi phi

Kha ndng diéu hanh, kiém soat chi phi, tang cudng thu nhap
— nguodn tién cc ban dé tra ng vay

>Tién cong va tién lueng/Doanh thu thuan

> Chi phi hanh chinh/Doanh thu thuan

»~Chi phi tra 1ai tién vay/Doanh thu thuan

>Chi phi khau hao/Doanh thu thuan

»Gia von hang ban/Doanh thu thuan

>Chi phi ban hang, chi phi quan ly, chi phi khac/Doanh thu
thuan

~Cac khoan thué/Doanh thu thuan
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!'_ Hi€éu qua hoat dong

Kha nang su’ dung tai san hiéu qua nhu thé nao trong viéc

tao ra doanh thu, ludng tién mat va qua trinh chuyén thanh
tién mat.

Cac vong quay:

>Gia von hang ban or Doanh thu thuan/Lugng hang ton kho
binh quan

>Doanh thu thuan/Gia tri con lai cua TSCD
~Doanh thu thuan/Gia tri tong tai san
~Doanh thu thuan/Cac khoan phai thu

> Ky thu ng bg (DSO) = Cac khoan phai thu/(DT ban chiu
hang nam or Doanh thu thuan/360 or 365)



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

Kha nang tiéu thu san pham

Xac dinh mdc d6 chap nhan cla thi trudng d6i v4i san pham.

> GPM = (Doanh thu thuan - Gia von hang ban)/Doanh thu thuan
> NPM = Thu nhap sau thué/Doanh thu thuan

Néu xu hudng giam > dinh gid khdng phu hdp, ki€m soat chi phi kém, or
thi phan dang bi giam sut...
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Kha nang hoan tra

Phan anh su bao vé dbi vai cac chu ng (gom ca NH).
> Ty 1€ hoan tra 1ai (TIE) = Thu nhap trudc lai va thué/Lai phai tra

Thu nhap trudc lai va thué

~ Tyléhoantra = —
13i va gbc Phan tra goc

Phantralai + —— -
1 — Ty le thue thu nhap

> Ty |€ hoan tra cac khoan c6 dinh = (Thu nhap trudc lai, thug, tién
thué)/(Phan tra lai va tién thué)

Khoan 2 c6 diéu chinh do khoan hoan tra goc khong dugc khau tru thué€,
con chi phi lai va thué dugc khau tru’ thué thu nhap
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Kha nang thanh toan

Phan anh kha nang huy dong tién mat mot cach kip thai khi
can voi chi phi hop ly, bao gom ca tra tién vay dung han

> Ty |é thanh toan hién hanh (luu hoat)= TSLD/Ng NH

>Ty |é thanh toan nhanh (acid test) = (TSLD — HTK)/Ng NH

>TS LD rong = TSLD — HTK — Ng NH

> Von luu dong rong (Net working capital) = TSLD — Ng NH

Vén luu ddng rong cho biét kha ndng ma mot hang co thé dap ng cac
khoan ng NH tir cac TS ma né dang nam gid
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Kha nang sinh IGi

Xem xét thu nhap con lai cho nguci sG hitu DN sau khi tru
tat ca cac chi phi.

» Thu nhap trudc thué/Tong TS

~Thu nhap trudc thué/Vén co phan

» Thu nhap sau thué (NI)/Téng TS = ROA

~ Thu nhap sau thué (NI)/V6n c6 phan = ROE

- Basic earning power (BEP) = TN trudc thué va 15i (EBIT)/Tong TS

> Profit margin on sales = TN sau thué€/Doanh thu thuan
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Pon bay tai chinh

Xem xét gquy mo ng cua DN, phan tich trang thai tin dung va
muc dd st dung don bay tai chinh cda DN:

~ Ty s6 don bay = Tong ng phai trd/Tong tai san

~ Ty s6 tu ban hda = Ng dai han/Tong ng DH va VCSH

Ty s6 ng trén doanh thu = Téng ng phai trd/Doanh thu
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!'_ Market value

Xem xét danh gia cua thi truong doi véi doanh nghi€p
~P/E = Price per share/Earning per share

~Price/Cash flow = Price per share/Cash flow per share
~M/B = Market price per share/Book value per share
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!'_ Cac noi dung phan tich khac

- Phan tich bao cao nguon von va st dung von: Cung
cap cac thong tin quan trong vé su’ thay doi trong tinh hinh
tai chinh cia hang, cho bi€t hang da tai trg cho cac hoat
ddng va phan bd von huy déng nhu thé nao

- Phan tich Du bao bao cao tai chinh: bao gébm du bao

vé két qua kinh doanh, bang CDKT, bao cao nguon von va su
dung von = So sanh du tinh cua DN va cua NH



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

!'_ 9.3. CAC PHUONG PHAP DINH GIA CHO VAY KINH DOANH

~ Phuang phap dinh gid tdng hap chi phi

> Phuang phap dinh gia theo lai suat cd ban
> Binh gia dudi co sa
~ Lai suat tran

> Binh gia chi phi — Igi ich
> Pinh gia qua phan tich kha nang sinh ICi cua
khach hang
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!'- Phucng phap dinh gid tong hdp chi phi

> Xem xét chi phi huy ddng von, chi phi hoat
dong va quan ly NH = thiét lap mot hé thong
thong tin quan ly tot.

> Lai suat = CP can bién huy dong von cho vay + Chi phi
hoat dong + Phan bu rdi ro + M{kc Igi nhuan can bién du tinh

Vi du: NH ban CDs trén TT tién té vdi lai suat 5%, chi phi
phan tich, chap nhan, giam sat khoan vay udc tinh 2%, NH
yéu cau 2% trén tdng s6 von vay dé bu dap rdi ro khi khoan
vay khong dugc tt day du, dung han va 1% cho Igi nhuan -
> Laisudt=5+2+2+1=10%
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!'_ Phucng phap dinh gia theo lai suat cd sG

>~ Lai suat cd sd la lai suat thap nhat ma NH

ap dung trén cac khoan cho vay ngan han doi

vGi KH cé chat lugng tin dung cao nhat.

> Lai suat = LS cd s6 + Phan bu RR TD + Phan bu RR ky han
= LS cd s + Chi phi tang thém

LS cd sG da bao gom LN can bién, CP quan ly va hoat dong.

> Vi du: DN quy moO vUa yéu cau mot khoan tin dung trong 3

nam dé mua sam tbi md&i cd thé phai chiu Is 1a 12% bao gém

8% lai suat co sd, 2% phan bu RR TD, 2% phan bu rui ro ky

han
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Phucng phap dinh gia theo lai suat co sG (2)

> L3i sudt cd sd tha ndi gan véi nhitng bién dong trong Ii suat
cua thi trudng tién té: giay ng 90 ngay, CDs, LIBOR...
-Phucng phap 18i sudt cd sé tong :
Vidu LS = LS cd sG+2% = 10%+2% = 12%
~Phuong phap lai suat ca sd tich
Vidu LS = LS cd s6*1.2 = 10%*1.2 = 12%
-Ls tang , PP cd sG tich s& lam cho LS cho vay tang nhanh hon LS
cho vay & PP cd s& tong.LS giam, LS cho vay gidam nhanh han néu ap
dung PP ca sg@ tich.
Vi du:
.LS c0 s6 tang 10->15% LS theo CS tdng =17%, LS theo CS tich = 18%
.LS co s6 giam 10->8% LS theo CS tobng =10%, LS theo CS tich = 9.6%
~-LS cho vay trén cd s@ LIBOR = LIBOR + Phan bu RR TD
+ Phan bu RR KH + LN can bién
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Phucong phap dinh gia dudi cd sG va lai suat tran

>Dinh gia duGi cd sd: Lsi suat &p dung cho nhitng khoan vay
I6n o thai han vai ngay, vai tuan dugc xac dinh bang lai suat thap
trén TT tién té (LS quy LB) cong va&i 1/4-1/8 % nham bu dap RR,
chi phi HD va Igi nhuan:

LS cho vay = CP vay von trén TT tién té + Phan bu RR va LN
Thuong khoan cho vay vdi DN vua va nho theo LIBOR va vdi cac
khoan vay co gia tri theo LS trén TT tién té.

> Dinh gia theo 1ai suat tran (caps rate): Lai sut tran 1a I5i
suat gidi han trén cua lai suat xac dinh trong HD cho vay

Vi du: KH chdp nhén LS tha ndi theo co s tdng 2 v&i mirc t6i da 13
cao han 5% |ai suat cho vay ban dau. Khoan cho vay VO’I LS cG sG
10% da xac dinh ban dau la 12%, sau do 13i sudt chi co thé tang

lén khong qua 17% cho du LS trén thi truéng tang 1€én bao nhiéu
trong suot thdi gian cua HD tin dung.

ngThanCong.com https://fb.com/tailieudientucntt


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

!'_ Phuaong phap dinh gia chi phi — Igi ich

~ Budc 1: Du tinh tong thu tur 13i khi 4p dung cac 13
suat khac nhau va tong thu tir nhitng khoan phi
khac

~ Budc 2: Du tinh tdng quy cho vay ma NH phai
thuc hién (sau khi trir tién guri tai NH va du trir bat
budc)

> Budc 3: Du tinh Igi nhuan trudc thué tu khoan
vay: thu nhap du tinh/Téng quy cho vay ma KH
thuc té su dung
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!'_ Phuadng phap dinh gia chi phi — Igi ich (2)

Vi du: 1 KH yéu cau vay 5 triéu USD, nhung thutc t€ chi vay 4
trieu USD vdi lai suat 20%. KH phai tra 1% phi cam két cho
phan tin dung khong su’ dung. NH yéu cau KH duy tri s6 du
tuong ’ng 20% tong gia tri vay thuc t& va 5% cho phan han
muc khong dugc st dung. Du trir bat budc co ty 1€ 10%.
>Thu tu cho vay du tinh = 4 triéu*20% + 1trieu*1% = $810,000
~Khdi lugng du tinh quy cho vay = 4triéu — SO du bu + Du' trir bb
=4 trieu — (4trieu*0.2+1triéu*0.05)+ 0.1*(4triéu*0.2+1trieu*0.05)
= $3,235,000

>LN trudc thué tu khoan vay = 810,000/3,235,000 = 25%

NH phai gdinh xem 25% thu nhap tu cho vay trudc thué co du bu
dap cho chi phi huy dong von, rui ro lién quan va dam bao LN khong.
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Phan tich kha nang sinh IGi tu’ KH (CPA)

Xem xét toan bd quan hé KH khi tinh LS cia moi khoan vay, tap trung
vao ty I& thu nhdp nhan dugc tir KH trong tdng thé cac mdi quan hé:

Thu tu cho vay va Chi phi cho vay va
cac dich vu khac - cac dich vu khac
Ty 18 TN trudc cung cap cho KH cung cap cho KH

thué cia NH xd =

trén mdi gh tdng thé Gia tri cho vay rong

>Thu tu KH bao gom lai tién vay, phi cam két, phi dich vu.. Chi phi NH
ganh chiu bao gom tién luong, chi phi tham dlnh TD, 13i trén khoan vén
HD, chi phi quan Iy TK.. Gid tri cho vay rong la toan bo tin dung KH sur
dL_lng tru’ s du' bu bg cua KH

~NéEu ty Ié la duong (tich cuc) thi yéu cau cho vay dudc chap nhan,
nguaoc lai néu ty 1€ am (tiéu cuc) thi yéu cau cho vay bi tur choi
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Phan tich kha nang sinh IGi tu' KH (2)

Nguén thu tic KH dy tinh So6 tien | Chi phi lién quan t6i KH dw tinh | Sé tién

- Thu tr 121 cho vay (12%, 9thang) 270.000 | - Chi phi tra 13i tién gui 45.000
- Phi cam két (1%) 30.000 | - Chi phi huy dong von cho vay 160.000
- Phi quan Iy tién giri cuia KH 6.000 | - Chi phi phuc vu TK cua KH 25.000
- Chi phi chuyén tién 2.000 | - Chi phi chuyén tién cho KH 1.000
- Phi cho céc dich vu uy thac, ghi chép - Chi phi trong qua trinh cho vay 3.000
va bao quan 13.000 | - Chi phi ghi chép bao quan 1.000
Tong thu binh qudn du tinh 321.000 | Tong chi phi binh qudn 235.000

Tong lugng cho vay binh quan:
Tru: SO du bu trung binh (diéu chinh Du trirBB): - 540.000

Tong gia tri cho vay rong:
Ty 18 TN trudc thué

3 triéu

2.460.000

trén cd s moi quan hé = (321.000 — 235.000)/2.460.000 = 3.5%

tong thé vai KH

Ty |é dugc xem la tich cuc - Khoan vay.dudc chap nhan
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Phan tich kha nang sinh IGi tu' KH (3)

~ Khi tinh todn thu nhép, NH cd thé tinh Igi nhudn thu dudc tir viéc dau
tu' sO du TG cua KH tai NH (tru mot phan du' trir KH rut tién..)

~Quy mo von dau tu = SO du TG TB — Gia tri phat séc TB — Ty 1é du' trr bb *

Tong quy tién gui
S0 tién 1ai cho vay tU TG cua KH = Ty Ié TN hang nam* Tgian kha dung
theo nam* Tong von cd thé dtu

>Vi du: Mot KH c6 s6 du bquan trén TK tién gui la 1.125.000USD. So tién
du phong KH rut ra trén TK séc la 125.000 USD. Du’ trit bat buoc la 10%.
Sau khi can nhac, NH gd murc thu nhap ma so6 du TG KH mang lai cho NH
tucng ducng vdi trai phi€u kho bac ky han 91 ngay lai suat 6.6%.

Quy mo von dau tu = 1.125.000 — 125.000- 10%*1.000.000 = 900.000 $

Tién lai tr dau tu TG cia KH thang nay= 6.6%%*1/12*900.000= 4.950 $
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