CHUONG 8

KE HOACH TAI CHINH

8.1 KE HOACH TAI CHINH LA GI?

0 K& hoach tai chinh 1a mét qua trinh gém:

> Phaén tich cac giai phap ddu tu va tai tro ma doanh nghiép

¢6 thé lua chon.

» Du kién cac két qua tuong lai ciia cac quyét dinh hién tai .

» Quyét dinh nén chon giai phap nao.

» Do luong thanh qua dat dugc sau nay so véi cac muc tiéu

dé ra trong ké hoach tai chinh.

8.1 KE HOACH TAI CHINH LA GI?

0 K& hoach tai chinh bao gém:

» K& hoach tai chinh tap trung

» Ké& hoach tai tro
» K& hoach tai chinh khéng phdi chi la du bao

> Nhitng néi dung cua mot ké hoach tai chinh

hoan tat
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a- K& Hoach Tai Chinh Tap Trung
0 Mot k& hoach ting trudng trong “trudng hgp tot nhat” doi

]

]

héi ddu tu vén 16n

Mot k& l}oach “tang trudng binh thuong” doanh nghiép sé
phat trién cung véi thi truong nhung khéng lam cac doi
thi canh tranh thiét hai dang ké.

Mot k& hoach han ché chi tiéu nhim t&i thiéu héa cic chi
phi vén can thiét. Pay la k& hoach cho thai ky kinh t& khé
khan.

b-

K& Hoach Tai Trg

a

[m]

a

HAu hét cic k& hoach déu chida mot tém luge caa viéc tai
tr¢ du kién dau tu vao nha may, thiét bi, vén luu dong va
phan tra lai vay.

Mot vai doanh nghiép phai ban tAm vé viéc ting vén nhiéu
hon cac doanh nghiép khac.

Cac doanh nghiép phai ting vén bing ciach ban cac ching
khodn, nén ban loai chiing khoan nao va ban hic nao.

c

- K& Hoach. Tai Chinh Khong Phai Chi La Du
Bao

o Du bio hau nhu chi tap trung vao vién canh trong tuong lai.

o Hoach dinh tai chinh quan tam dé&n:

Nhitng su viéc khong chdic xay ra

Nhitng viéc chdc chdin sé xay ra.

o Hoach dinh tai chinh :

Khong ¢8 ging 107 thiéu hoa riii ro
Quyét dinh rii ro nao co thé chdp nhan va rii ro nao la
khoéng dang chéap nhan.
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d- Nhiing Noi Dung Ctia Mot Ké Hoach Tai
Chinh Hoan T4t

0 Mot k& hoach tai chinh hoan tat :

» Cho mét doanh nghiép lon 1a mot tai liéu khdng 16.
» Cua mdt doanh nghiép nho hon ¢é cung cac thanh
phan nhung it chi ti€t hon

» DP38i véi cac doanh nghiép nhé nhdt, méi thanh lap thi
hoan toan nim trong ddu cic giam déc tai chinh.

0 Céc thanh phan cdan ban cha cdc k& hoach déu giong
nhau, da quy mé cidc doanh nghiép 16n nhé nhu thé nao.

d- Nhiing Noi Dung Ctia Mot Ké Hoach Tai
Chinh Hoan T4t

0 K& hoach tai chinh s& du béo :

» Cac bang can déi ké toan.

» Bang bao cao thu nhap

» Cac bado cao ngudn va st dung tién mdit.

0 Céc con s6 vé 1¢i nhuan trong k& hoach cé thé nim giia
du bdo va con sé 1¢i nhuan hy vong dat dugc.

d- Nhiing Noi Dung Cia Mot K& Hoach Tai
Chinh Hoan Tat

0 K& hoach tai chinh ciing sé trinh bay chi tiéu vén du

kién (Capital Expenditure):

> Ddu tu thay thé.
» Ddu tw md réng.

» Pdu tu cho san phdm méi, cho cac chi tiéu bdt bujc
khac va theo by phdn hay nganh kinh doanh.
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8.2 BA YEU CAU BE VIEC LAP KE HOACH
CO HIEU QUA

0 Céc yéu ciu dé lap ké& hoach c6 ba diém dang dugc nhan
manh:
» Duw bao
» Tim kiém ké& hoach tai chinh t6i vu
» K& hoach tai chinh phai linh hoat

a- Du Bao

0 Doanh nghiép sé khong bao gid c6 duge cac du bao
hoan toan chinh xac.

0 Khéng nén giam nhe tim quan trong cia viéc du
bao xuéng thanh mét céng viéc may méc.

0 P& bs sung cac phian doin ctda minh, cic du bio
cAn dua trén nhiéu nguén di liéu va cic phuong
phéap khac nhau.

0 D6i khi can su trg gidp tit bén ngoai.

a- Du Bao

0 Su thi€u nhit quan trong du bio cé thé 1a mot van dé, vi
cac bao cdo tim thong tin tit nhiéu nguén khac nhau.

0 Pat dugc sy nhat quan la dic biét khé déi véi cac doanh
nghiép.

0 Céac nha hoach dinh ciia cong ty sé phai phat hién diéu
khong nhit quan nay va sip x&p lai k& hoach ciia hai bo
phan nay.
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a- Du Bao

0 Cac doanh nghiép thudng thich thuc hién viéc lap ké
hoach riéng 1é¢ mét minh va bé qua su kién la cac d&i tha
canh tranh ciing dang trién khai k& hoach ciia ho.

0 Trén thuyc t&, ching ta c6 thé tdng quit héa bing cach

thim do phia sau nhing du bdo nay va ¢ ging nhan
dién xem nhitng du bdo nay di dua trén mé hinh kinh t&

nao?

b- Tim Kiém K& Hoach Tai Chinh T6i Uu

0 Cudi cung, giam ddc tai chinh sé phan doin xem ké&
hoach nao la tot nhat.

0 Cac nha hoach dinh tai chinh thudng gip phai

nhitng van dé khéong thé giai quyé&t duge va d&i phé
véi cdc vAn dé nay mot cach t6t nhit cé thé dugc
theo phian doan ctia minh.

c- K& Hoach Tai Chinh Phai Linh Hoat

0 Céac k& hoach dai han c6 moét nhuge diém la thuong
tré nén 16i thoi hdu nhu ngay khi vita dugc 1ap ra.

0 Céac k& hoach dai han ciing duge s dung nhu tiéu
chuidn dé danh gia thanh qua sau nay. Nhung viéc

danh gia nay sé tré nén cé gia tri hon néu né duge
dit trong titng hoan canh cu thé.
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8.3 CAC MO HINH KE HOACH TAI CHINH

0 K& hoach tai chinh bao gém nhing mé hinh c¢é muc

dich chung, khéng phic tap, cho dén nhitng mé hinh
chia hang tram phudng trinh va cac bién sé tac
dong lan nhau.

0 Céac doanh nghiép 16n ¢6 mé hinh tai chinh riéng cho
minh:
M6 hinh chi ti€t k& hoach ngin sich vén

v

Y

M6 hinh don gian hon tap trung vao cac tic dong
cia chién luge tai chinh,

Mb hinh dic biét cho viéc danh gia cac cudc hop
nhat, sap nhap néu cé.

N

8.3 CAC MO HINH KE HOACH TAI CHINH

0 Tinh théng dung cua cdc mé hinh 1a don gian, thuc
;lién, giup cho viéc hoach dinh trd nén dé dang va ré
on.

0 Cac mo hinh sé tu dong héa mot phian quan trong
cua viéc lap k& hoach ma thudng nham chan, chiém
nhiéu thoi gian.

0 Ngay nay cidc chuong trinh bang tai chinh phan cft
(spreadsheet program) dugc si dung dé gidi quyét

cac bai toan lap ké hoach tai chinh kha phuec tap.

a- M6 Hinh Tai Chinh Cta Céng Ty Executive
Fruit

Céac bao cdo tai chinh cudi nim 2002 cda céng ty
Executive Fruit:

~ EBIT la 10% doanh thu.

. Lai rong la 90.000% .
» Lai vay 9% trén 400.000$ ng vay.
» Céng ty tra lgi titc cé phan 60% lai rong.

~ Céng ty phat hanh 64.000$ c6é phdn thuong.
» Cudi nam coéng ty cé sé no bing 40% téng nguén vén.
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Cac bdo cdo tai chinh cudi nam 2002 cua

cong ty Executive Fruit

Bdo cao thu nhap

Doanh thu
Chi phi ban hang
(CGS - Cost of Goods Sold)

2.160

1.944

EBIT
Lai vay (INT) *

216
36

Lai truéc thué
Thué& thu nhap (50) (TAX)

180
90

Lai rong (NET)

90

Céc béo cdo tai chinh cudi ndm 2002 cta
Cong ty Executive Fruit
Newbnva ot d o
Nguén vén
Lai rong (NET) 90
Kh&u hao (DEP)™ 80
Déng tién hoat déng (OCF) 170
Vay (AD) 0
Phat hanh c¢é phan (SI) 64
Téng ngudén 234
S dung ngudn
Tang vén luwu dong thuan (ANWC) 40
Pau tu (INV) 140
Lgi tic ¢ phin 54
Téng sit dung ngudn 234
Cac béo cdo tai chinh cudi nidm 2002 ctia cong
ty Executive Fruit
Bang can d4i k& toan
2002| 2001| Thay doi
(%)
Tai san
Vén luu déng thuan (NWC) 200 160 +40
Tai san ¢6 dinh (FA) 800| 740 +60
Téng tai san 1.000 900 +10
No va vén cé phan
Ng vay (D) 400 400 0
Vén ¢d phian (E) 600 500 +100
Téng ng va vén c¢d phin 1.000 900 +100
1
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Yéu cau lap bao cdo du kién cho Executive
Fruit cho nam 2003

> (1) Doanh s& va chi phi hoat déng du kién ting 30% so
v6i nam 2002
> (2) S& khong phat hanh c¢8 phan thudng.

>  (8) Lai suat van gi® 9%.
> (4) Coéng ty viAn ap dung ty 1é chia lgi tic c6 phin

truyén théng la 60%.
> (5) V&n luu dong va tai san c¢é dinh sé ting 20% dé hd

trg cho doanh sé ting thém.

M6 Hinh Tai Chinh Cua Cong Ty Executive
Fruit

o Gia dinh:

» CGS = Gia du git nguyén ¢ mitc 90% cuia thu nhap REV.
» INT = 9% cud ng vay (D). Tdt ca no méi duoc st dung tiw
ddu ndam 2003.

» TAX = Thué sudt giit nguyén & micc 50%
» DEP = Khdu hao giw nguyén & miic 10% ciia tai san cé
dinh. Tédt ca cac khoan dau tu méi dugc thue hi¢n dau

nam 2003 .
» AD = Pay la hang muc can doi. Executive Fruit phai vay
255,6 dé trang trai cac chi tiéu dy kién.

Mo Hinh Tai Chinh Cua Cong Ty Executive Fruit

0 Gia dinh

» SI = khéng phat hanh c¢é phdn trong nam 2003, vi vay SI
=0.

> ANWC = Vén luan chuyén ting tuong iwng véi gia

tang thu nhap.
» INV, FA = Tai san cé6 dinh FA cdn thiét gia ting tuong
xing véi tang truong doanh sé.

» DIV = Thanh toan cé tic vén giw & mitc 60% thu nhap
rong NET.
» E = Gia tang cé phdn bing lgi nhudn gii lai (NET - DIV)

cong c¢d phan phat hanh (SI: NET - DIV + SI = 111 - 66,6
+0 =444
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Cac phuong trinh Bdao Cdao Thu Nhap

du bao cua ngudi si dung

moé hinh
S =a, REV
@) INT =a,D (a, = 1ai
suat)
o (4) TAX =a; (REV - CGS - INT) (ag =
thué suit)

o (5) NET = REV - CGS - INT - TAX
(dong nhat thic ké toan).

Céc phuong trinh bao cdo Ngudon Va St Dung

= ?NWC + INV + DIV - NET - DEP - SI (déng nhat
04n).

8) SI = Gia tri tu 4n dinh.

o (9) ANWC= NWC - NWC (-1) (déng nhat

thic ké toan).

o (10)INV = DEP + FA - FA(-1) (ddng nhat

thic ké& toan).

o (1)DIV = a; NET véi (a; = ty 1é chia cd tic)

Céc phuong trinh Bang Can Déi K& Todn

v

= a; REV

o (14D =AD + D (-1)
(ddng nhat thic k& toan).

o (15) . E _  =E(L) +NET- DIV + SI
(déng nhat thic k& toan).
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Céc bdo cdo tai chinh (du kién) ndm 2003 cia cong ty
Executive Fruit

Bio cio thu nhap (du kién) cho 2003
Doanh thu (REV) 2.808
Gia von hang ban (CGS) 2.527 (+30%)
EBIT 281
Lai vay (INT) 59
Lai truéc thué 222
Thué& thu nhap (50) (TAX) 111
Lai rong (NET) 111 (+23%)

Céc bao cdo tai chinh (du kién) ndm 2003 ctia
cong ty Executive Fruit

Nguon va s dung nguén

Ngudn

Lai rong (NET) 111
Khau hao (DEP) 104
Dong tién hoat dong (OCF) 215
Vay (AD) 255,6
Phat hanh c¢é phan (ST) 0
Téng ngudén 470,6
St dung nguén

Ting vén luu dong thuian (ANWC), (+30%) 60
Pau tu (INV) 344
C3§ tie 66,6
Téng sit dung nguén 470,6

Céc bdo cdo tai chinh (du kién) ndm 2003 cua cong ty
Executive Fruit

Bang can déi k& toan

2003 2002 Thay déi
(%)

Tai san

Vén lvu dong thudn (NWC) 260 200 +60
Tai san ¢d dinh (FA) 1.040 800 +240
Tong Tai san 1.300 1.000 +300
Ng va vén c¢é phan

Ng vay (D) 655,6 400 +255,6
Vén ¢8 phan (E) 644,4 600 +44,4
Téng N¢ va vén ¢6 phan 1.300 1.000 +300
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Du bao theo mé6 hinh cho bao cac tai
chinh dv kién 2003
Bao cao thu nhap
(1) | REV |= Dy bao = 2.808
2 | CGS |=09REV (a, = 0,9)
(3) | INT |=0,9 (2.808) = 2.527 (a, = 0,09)
= 0,09D
= 0,09 (655,6) = 59
(4) | TAX |=0,5 (REV - CGS - INT) (a, = 0,5)
= 0,5 (2.808 - 2.527 - 59) = 111
= REV - CGS - INT - TAX
(5) | NET |=2.808 - 2.527 - 59 - 111 = 111

Du bao theo mé hinh cho bao cac tai

chinh du kién 2003

_ Béoch omva otk dy 5
) | DEP |=01FA (a, = 0,1)
= 0,1 (1.040) = 104
™ AD |= ANWC + INV + DIV - NET - DEP
- sI
= 60 + 344 + 66,6 - 111 - 104 - 0 =
255,6
8 SI = 4n dinh bing 0
© | ANWC |= NWC - NWC(-1)
= 260 - 200 = 60
(10) | INV |=DEP + FA - FA(-1) (a5 = 0,6)
= 104 + 1.040 - 800 = 344
(1) | DIV |=0,6NET = 0,6(111)
=
Du bao theo m6 hinh cho bao cac tai
chinh du kién 2003
Bang can d6i k& toan
(12) | NWC |= 0.093REV (ag = 0,093)
= 0.093(2.808) = 260
(13) | FA |=037REV (a, = 0,37
= 0,37(2.808) = 1.040
(14 | D |=AD+D(1)

(15)

= 255,6 + 400 = 655,6
= E(-1) + NET - DIV + SI
=600 + 111 - 66,6 - 0 = 644,4
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b- C4i bay trong thiét k& mo hinh

0 Mé hinh Executive Fruit qua don gian dé cé thé ap
dung trong thuc té.

0 Luén luén cé khuynh huéng lap mét mé hinh Ién
hon va nhiéu chi tiét hon can thiét.

0 Céc chi ti€t sé lam can trd tap trung chu y vao cac
q}l:yét dinh quan trqnﬁ nhu phat hanh c6 phan va
chinh sach co tic va phan phdi vén.

c- Khong c6 tai chinh trong cac md hinh tai

chinh doanh nghiép

0 Thi nhét : Hiu hét cdc mé hinh déu la thé giéi quan
cia mdt k& toan vién, va cdc phuong trinh cua

ching thé hién mot ciach ty nhién cic quy uéc k&
toin ma doanh nghiép si dung.

0 Thy hai, cdc m6 hinh tai chinh doanh nghi¢p khéng

1a kim chi nam cho cic quyé&t dinh tai chinh té8i vu.
Chiing ciing khong dua ra cac giai phap dang
nghién ciu.

8.4 TAI TRG TU BEN NGOAI VA

TANG TRUGNG

o Executive Fruit bdt ddu véi 1.000.000$ tai san cé
dinh va tai san luu déng. Cong ty du bao doanh s&

ting 30%, k&t qua thu nhap gii lai la:

Thu nhap rong - ¢é tic =

= 111.000 - 66.000 = 44.000%
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8.4 TAI TRQ TU BEN NGOAI VA

TANG TRUGNG

0 Doanh sé cao hon ciing doi héi ting tai sin 1én 30% :

Au tu mé = Ty 1é ting x ai san b:
truéng dau

300.000$ = 0,30 x 1.000.000$
8.4 TAI TR TU BEN NGOAI VA
TANG TRUGNG

0 Tai san méi duge chi tra mot phan bing 1¢i nhuén gii lai,

phén con lai phai dugc tai trg tit bén ngoai. Vi vay:

i trg can tit b = DAu tu méi - gi nhuan gi
ngoai lai

8.4 TAI TRO TU BEN NGOAI VA
TANG TRUONG

o 86 tién tai trg tit bén ngoai ma Executive Fruit can tuy
thudc vao mic ting truéng du kién.

7 Cd& doanh s8 ting 100$ sé lam ting LNGL 6,85$ nhung
doi hdi thém 46,3$ ddu tu méi.
o Doanh nghiép cang ting truéng nhanh thi thi cang cin

dau tu nhiéu.

o Khi ty 1¢ ting truéng thap thi nhu ciu tai trg vén tit

bén ngoai sé la Am.
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Tai trg ti bén ngoai can cho Executive Fruit gia
ting cung véi ty 1é ting truéng du kién.

Tai trg ti bén

+400 ‘ngoﬁi, 1.000 $
Y
+255,6 /
+200
+100
0
-100 Ty léting
2200 | truéngndgi tai
-300 / >
20  -10 03,8 +10 +20 +30 +40
Tdc do tang trudng
du kién, %

Ty 1é tang truéng noi tai

o N&u mdc tai trg cAn thiét tit bén ngoai bing khéng:
Lgi nhuan giir lai

r—
Ty 1€ ting trudéng noi tai = —
Tai san |

m_ ginhuan git lai o Lairong Vé6n cé phan
Lairong Vén co phan Taisan |

muén gittlai x Ty suatsinhlgitrén von cé phan x
Vén cd phan
~Taisan i -

a1

Ty 1é ting trudng noi tai

0 Mot doanh nghiép cé thé dat dugc mot ty 1é ting
trudng noi tai cao hon ma khong can huy dong von
tit bén ngoai néu:

> (1) Doanh nghiép tdi ddu tu ciac thu nhap theo ty
1é cao.

> (2) Cé mot ty sudt sinh 1gi trén vén cé phan
(ROE) cao.

> (8) C6 mdt ty 1& ng trén tai san thap.
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Ty Lé Tang Truéng C6 Thé Duy Tri Pugc

PFSictang I PPiewoi 7 JESUAt sinh 1oi

o Ty lé ting truéng cé thé duy tri duoc la ty 1é ting
trudng cao nhit ma doanh nghiép c6 thé duy tri ma
khéong ting don bay tai chinh va khéng phat hanh
thém cé phin thudng méi.

o

truéng duy tri E nhuan gii K trén vén cd
dugc lai phan
a 4 - i
“ V- _

Y v
% LNGL X ROE

Ty Lé Tang Truéng Duy Tri Puogc

phat hanh | _ tang X PTai - Pnhuan F_ phat
cin thiét truéng san giw lai hanh
d _ | d d _ |
=0
T—

Tyl¢ ting trudng duy tri dugc =

Chung minh

PR G ohin F P FP F Pisi F PRomsi

Lgi nhuan gi lai + N¢ phat hanh mgi

Tai san —

Lginhuéngitrlai x (1+D/E)
N+ Viined phin

—_—
Tyléting trudng duy tri duge=

Ty Lé Tang Truéng Duy Tri Pugc

=)
=)
=)

Lginhuangiitlai x (1+D/E)

Voncd phan x(1+D/E)

J—
Tylétiang trudng duy tri duge=

[—

— . . Lgi nhuin giit lai
Tylé tang truong duy tri duge = P hhudn sl

Von cd phin.

[EgTnhuan git lai - Lairong
Lairong Vén cd phan |
\ - <7 \. 7
V" v

% LNGL x ROE
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TOM LUGC

o K& hoach tai chinh la qua trinh gém:

» Phan tich nhitng tuong tac ciia cac chon lva ddu tu va tai
trog mo ra cho doanh nghiép.

» Duw doan thanh qua tuong lai ciia cac quyét dinh hién tai.

>  Quyét dinh phuong phap nao sé duoc thuc hién

» Do luong thanh qua sau nay véi muc tiéu trong ké hoach
tai chinh.
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