CHUONG 5: DOANH THU VA LOI
NHUAN CUA DOANH NGHIEP




NOI DUNG CHUONG 5

.......................................................................................................................................................

PHAN 1: Tiéu thu san pham va doanh thu tiéu

thu sdn phdm doanh nghiép

PHAN 2: Lgi nhuan va phan phéi Igi nhuan
trong doanh nghiép.

PHAN 3: Bon bay
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Phan 1: Tiéu thu san pham va

doanh thu tiéu thu san pham
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.......................................................................................................................................................

Tiéu thu la gi ?

Tiéu thu la qué trinh cung cap san pham va thu
duorc tién hang hodc duwoc ngudi mua chép

nhan thanh toan
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Sén phdm cua thi trudng néu dap Ung duoc

nhu cau cua thi truong sé€ nhu thé nao?
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. TINH HINH TIEU THU SAN PHAM

.......................................................................................................................................................

|
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Phan tich chung tinh hinh tiéu thu san pﬂ'""am gom: -

« Phan tich tinh hinh hoan thanh ké hoach tiéu thu

cUa trng loai s&n pham

« Phan tich tinh hinh hoan thanh ké hoach tiéu thu

cla toan doanh nghiép (toan bd san pham)

 Phan tich két qua tiéu thu theo mat hang chu yéu

(theo don dat hang)
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|. TINH HINH TIEU THU SAN PHAM

.......................................................................................................................................................

1. Phan tich tinh hinh hoan thanh ké hoach tiéu thu cda tirng

loai san pham

Chi tiéu phan tich

so luong san pham tieu thu thuc te
so luong san pham tieu thu ke hoach

x100

Ty le hoan thanh KKTT (T) =
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.......................................................................................................................................................

1. Phan tich tinh hinh hoan thanh ké hoach tiéu thu

loai san pham

Phwong phap phan tich:

cua tirng

« Hoan thanh vwot mdc ké hoach tiéu thu : T>100%

« Hoan thanh ké hoach tiéu thu : T=100%

« Khong hoan thanh ké hoach tiéu thu: T<100%
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|. TINH HINH TIEU THU SAN PHAM

.......................................................................................................................................................

2. Phan tich tinh hinh hoan thanh ké hoach tiéu thu toan doanh
nghiép

Chi tiéu phan tich

S QuPe

Chi tiéu twong doi: K = x100

Z QKi I:)Ki

Chi tiéu tuyét doi: > QP — > QuP«
i—1 -1

|.Tiéu thu & doanh thu | Il.Loi nhuan | 111.Ddn bay




|. TINH HINH TIEU THU SAN PHAM

.......................................................................................................................................................

2. Phan tich tinh hinh hoan thanh ké hoach tiéu thu toan DN
Trong do:

K: Ty l& hoan thanh ké hoach tiéu thu vé sé lwong san pham

toan doanh nghiép
Q.- sO lwong san pham tiéu thu thwe té th |
Q... 8O lwong san pham tiéu thu ké hoach thir i

P.: don gia ban ké hoach cta san pham thir |
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|. TINH HINH TIEU THU SAN PHAM

.......................................................................................................................................................

2. Phan tich tinh hinh hoan thanh ké hoach tiéu thu

Phwong phap phan tich:

toan DN

« Hoan thanh vwot mirc ké hoach vé khdi lwong san pham tiéu

thu: K>100%

« Hoan thanh ké hoach vé khdi lugng san pham tiéu thu :

K=100%

« Khéng hoan thanh ké hoach vé khdi lugng sdn pham tiéu

thu: K<100%
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|. TINH HINH TIEU THU SAN PHAM

.......................................................................................................................................................

2. Phan tich tinh hinh hoan thanh ké hoach tiéu thu toan DN

Khoi Ivong san pham tiéu thu = Khéi Iwvong san pham ton
dau ky + Khéi lwong san pham san xuat trong ky - Khoi

Iwong san pham ton cuoi ky
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|. TINH HINH TIEU THU SAN PHAM

.......................................................................................................................................................

3. Phan tich két qua tiéu thu theo mat hang chu yéu (theo don
dat hang)

Chi tiéu phan tich

S QP

Chi tiéu twong doi: S =2 x100
ZQKi Pai
-1
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|. TINH HINH TIEU THU SAN PHAM

.............................................................................................................................

3. Phan tich két qua tiéu thu theo mat hang chu yéu (theo don
dat hang)

Trong do:

Q-:: st dung ddi vé&i nhirng sén pham khéng hoan thanh ké

hoach tiéu thu

Q;: sb lwong san pham tiéu thu thr | (thwe té va ké hoach)

Qy:: str dung dodi v&i nhivng san pham hoan thanh va hoan

..........................

thanh vwot mrc ké hoach tiéu thu

P.: don gia ban ké hoach cta san pham thir |
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3. Phan tich két qua tiéu thu theo mat hang chu yéu (theo don

dat hang)

Phwong phap phan tich:

« Hoan thanh ké hoach vé tiéu thu theo don dat hang, danh gia

tot : S+=100%

« Khdng hoan thanh ké hoach vé tiéu thu theo don dat hang,

danh gia khong tot : S;+<100%
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II. TINH HINH TIEU THU DOANH THU

.......................................................................................................................................................

[ Doanh thu la gi? }

Doanh thu la biéu hién béng tién cua toan bo cac khodn
thu doanh nghiép co duworc twr hoat dong SXKD va

cung trng dich vu trong mét thoi ky nhéat dinh
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.......................................................................................................................................................

[ Doanh thu la gi? } .
Doanh thu gom

@Doanh thu t&r hoat dong san xuat kinh doa@

@ Doanh thu tlr hoat déng dau tw tai chinh )

~ Doanh thu tw hoat dong khac )
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II. TINH HINH TIEU THU DOANH THU

1. Chi tiéu phéan tich: Str dung chi tiéu ban hang

2. Phwong phap phéan tich: So sanh doanh thu thuc

té véi ké hoach ca vé sb tuyét doi 1an ty trong
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PHAN 2: LOl NHUAN VA PHAN PHOI

LOl NHUAN TRONG DOANH NGHIEP
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. LOI NHUAN CUA DOANH NGHIEF’éﬁ

= L& phan chénh léch dwong gitra tobng thu nhap va
tdng chi phi co lién quan dén thu nhap trong ky.
P =TN —CP
= Loi nhuén 1a chi tiéu dé danh gia chat lwong, hiéu

qua kinh doanh cua Doanh nghiép.
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. LOI NHUAN CUA DOANH NGHIEP

Ty suat Igi nhuan: La ty Ié so sanh gilra P va von

&

v L& chi tiéu dé danh gia mdc dd sinh 18i dong von

v Chi tiéu nay cho phép so sanh danh gia muc do

hi€u qua kinh doanh gilra cac doanh nghiép vdi

nhau.
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. LOI NHUAN CUA DOANH NGHIEF’éﬁ

.......................................................................................................................................................

{Céch xac dinh lgi nhuan cua DN}

EBIT = doanh thu thuan — téng chi phi san xuat KD
Hoac = doanh thu thuan — tdng gia thanh toan bd
EBT =EBIT-I

NI= EBT(1-t)
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. LOI NHUAN CUA DOANH NGHIEP&_'

.......................................................................................................................................................

[Chi tiéu danh gia hiéu qua hoat débng SXKD Cl]a DN

1. Chi tiéu lgi nhuan
2. Chi tiéu ty suat lgi nhuan
- Ty suat loi nhuan doanh thu
- Ty suat loi nhuan von kinh doanh

- Ty suat lgi nhuan von chi s& hiru
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II. PHAN PHOI LOI NHUAN CUA DN
............................................................................................................................................. Y ) ',m)

[ Nguyén tac phan phdi loi nhuan }

NT LN da
thuc hién

bam bao
hai hoa lgi NgllVen tac

ich céc chu phan phoi
the LN

NT dam
bao kha
nang thanh
toan
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Il. PHAN PHOI LOI NHUAN CUA DN

.......................................................................................................................................................

[ No6i dung phan phdi loi nhuan }

- Loi nhuan trwédc thué thu nhap

- Chuyén 16 cac nam trwde (theo quy dinh luat thué TNDN)
- N6ép thué thu nhap doanh nghiép

- BU dap khoan 16 clia ndm truwdc da hét han (néu co)

- Lap quy dv phong

- Lap quy dau tw phat trién

- Pap tng nhu cau tiéu dung khac
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II. PHAN PHOI LOI NHUAN CUAD

....................................................................................................................................................... !“‘,’ H w’
[Céc loai quy dworc trich 1ap tr loi nhuan cua doanh nghiép
phong tai
- chinh ™~

e.Quy thwéng
ban dié uhanh

&
)
i

b.Quy dau tw

phat trién

cty

._\.-

d.Quy khen c.Quy phic
thwong loi
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Phan 3: Don bay

.......................................................................................................................................................

1. Bon bay hoat déng
2. Don bay tai chinh

3. Tdéng hop don bay hoat ddng va don bay tai
chinh
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|. DPON BAY HOAT BONG

.......................................................................................................................................................

Pon bay la gi ?
Pon bay: St dung chi phi cd dinh

dé gia tang kha nang sinh loi

C6 2 loai don bay:
1. Bon bay hoat dong
2. Don by tai chinh
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|. DPON BAY HOAT BONG

.......................................................................................................................................................

[ Khai niém }

Pon bay hoat déng : St dung chi phi hoat
dong c6 dinh nham nd luc gia tang loi nhuan

hoat déng (EBIT)
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|. DPON BAY HOAT BONG

[ Khai niem }
Chi phi ¢b dinh: chi phi khdng thay déi khi s6
lwong thay di. Gom:

- Khau hao
- Bao hiém
- MOt bo phan chi phi dien nwoc

- M6t bd phan chi phi quan ly
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|. DPON BAY HOAT BONG

.......................................................................................................................................................

m e tac dung
m Diém tuwa
m \Vat can bay

\/

Ba yéu t6 co ban ctia don bay hoat dong:

= Lye tac dung - Doanh thu thay doi

= Piém tua - Chi phi hoat ddng cd dinh
= VVat can bay - Loii nhuan hoat déng
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. DPON BAY HOAT DONG

.......................................................................................................................................................

Phan tich hoat dong dé bay hoat dong

CoagtyF| CoagtyV | Coagty 2F

Phaa A: Trooa khi thay fioddoanh thu
Doanh thu 10.000$ 11.000% 19.500%
Chi phi hoat fioag

Chi phi codiinh 7.000 2.000 14.000

Chi phi biea rfoé 2.000 7.000 3.000
L6 nhuai hoat fiodg (EBIT) 1.000 2.000 2.500
Ty(sodiom bagt hoat fioag

Chi phi co&inh/ toag chi phi 0,78 0,22 0,82

Chi phi codiinh/ doanh thu 0,70 0,18 0,72
Phaa B: Sau khi doanh thu taég 50% trong nhd@ig naén kedieg
Doanh thu 15.000$ 16.500% 29.250%
Chi phi hoat fioag

Chi phi codianh 7.000 2.000 14.000

Chi phi biea fio& 3.000 10.500 4.500
L6i nhuai hoat fioag (EBIT) 5.000 4,000 10.750
Phaa traén thay ROAEBIT 400% 100% 330%
(EBIT,— EBIT;.1)/ EBIT; 4
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Sol du’l‘ng Aogn baé’ly hoait fodng lagm cho EBIT taéng voui toac fiod

[60n hon lag khoéng sod du’l'ng Aogn baéiy hoait fodng
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|. DPON BAY HOAT BONG

.......................................................................................................................................................

[Phén tich diém hoa vc‘)n}

Phéan tich diém hoa vén la gi ?

La phan tich quan hé gitra s6 lwong tiéu thu

(hodc doanh sd) so vé&i loi nhuan va chi phi
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|. DPON BAY HOAT BONG

.......................................................................................................................................................

[Phén tich diém hoa vc‘)n}

Diém hoa von 1a gi ?

Piém sb lwong hodc doanh sd & dé doanh thu

bang chi phi, do dé Igi nhuan bang 0
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|. DPON BAY HOAT BONG

..............................................................................................................................

[Phén tich diém hoa vc‘)n}

7 vee ~+ O ,
** Tali fiieam hoag voan

Doanh thu = Todng chi phi
PQg =VQg +F

=>(P —V) Qg =F

=> Qg =F/(P—V)

.........................
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|. DPON BAY HOAT BONG

.......................................................................................................................................................

[Phén tich diém hoa vén}

Trong AoU:

EBIT = 161i nhuaian trodtc thuea vag laoi

P =fion giau batin

V = biean phi Aon vo

(P —V) =ladi godp

Q = sod [66ing salin xuaat vag tiedu thui

F = fionh phi

Qg = s0a 166ing hoag voan
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|. DPON BAY HOAT BONG

.......................................................................................................................................................

[Phén tich diém hoa vén}

’ . A s A A A /7 ~ X \ ~ A * \ \ . /2
** Giali s60 coang ty salin xuaat xe fiaip cou fién giau baun lag 509, chi phl
coa nonh hagng naém lag 100.000% vag chi phi biean fiodi lag 25%/ i6n vo

* Q. = F/(P — V) = 100.000/(50 — 25) = 4.000 iv
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|. DPON BAY HOAT BONG

.......................................................................................................................................................

\J ver me O ,
** Taii nieam hoag voan:

Sge = FC+VCq = FC +(VC,/Spp)See

Mag VC, /S, = VC/S 60 baat c6u mouc doanh thu nago.

Do fiou, Sy = FC + (VC/S)S,,

" =BE

=S =FC/[1— (VC/S)]
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|. DPON BAY HOAT BONG

.......................................................................................................................................................

s ~ A
*%* Trong nou:

S

B

FC = Chi phi coa fionh

= Doanh thu taii fiiedm hoag voan

VCBE =Todng chi phi biedn fiodi taii iieaAm hoag voan
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|. DPON BAY HOAT BONG

.......................................................................................................................................................

[Phén tich diém hoa vén theo doanh thu}

** S60 dung sod liedu coang ty F, V vag 2F fiad cho, xauc fionh fiiedm hoag
voan theo doanh thu:
® Coangty F:
SBE=FC/[1 - (VC/S)]=7000/[1 — 2000/10000]
=8750

= Coang ty V:? Coéng ty 2F:?
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|. DPON BAY HOAT BONG

.......................................................................................................................................................

[Phén tich diém hoa vén theo doanh thu}

Doanh thu vaahi phi (1000%$)

Doanh thu
300 —
e N
......... Toag chi phi
2O ol
o | e
........... Biea phi
100 —fess”
Nanh phi
50
Sod66hg saf xuahvadieé thui
I I I I
0 1000 2000 3000 4000 5000 6000
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|. DPON BAY HOAT BONG

.......................................................................................................................................................

¢, ~ .o o oo A .o .
** Nod bady hoait fiodng (degree of operating leverage — DOL) — cha
tiedu fio [66@ng maouc fiod tatic fiodng culia flogn bady hoait fodng

*e Ao
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|. DPON BAY HOAT BONG

.......................................................................................................................................................

~ 1 o e Phaan traém thay fiodi 167i nhuaan hoait
Nod bady hoait fioding (DOL) Y

60 moucsaiin 166ing Q (doanh = noang
thu S) Phaan traém thay fiodi saiin 166ing

(hoaéc doanh thu)

AEBIT /EBIT
AQ/Q

DOL =
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|. DPON BAY HOAT BONG

.......................................................................................................................................................

P bay hoat ddng theo san lvong

oL - QP-V) _ Q
° Q(P-V)-F Q-Qu

P bay hoat ddng theo doanh sd

S-V  EBIT+F
S-V-F  EBIT

DOL, =
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|. DPON BAY HOAT BONG

.......................................................................................................................................................

Giali s60 coang ty salin xuaat xe fiaip cou ién giau baun lag 509, chi phi
coa fionh hagng naém lag 100.000$ vag chi phi biean fiodi lag 25%/ fion

VO
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|. DPON BAY HOAT BONG

.......................................................................................................................................................

P bay hoat ddng theo san lvong

DOL5000 =

5000(50 — 25)

DOLGOOO —

6000(50 — 25)

5000(50 — 25) —100.000

6000(50 — 25)—100.000
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|. DPON BAY HOAT BONG

.......................................................................................................................................................

YU nghéa cuiia hoa baa‘iy hoait fiodng

® OU mouc sadn |66’|’ng tiedu thui lag 5000 fidn vo, cou modi phaén traém thay Aoai

e Ao

e Ao

e Ao
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. DPON BAY HOAT DONG

.......................................................................................................................................................

[Dcf) bay hoat déng va rai ro doanh nghiép}

Rudi ro doanh nghiedp

1

_ AEBIT /EBIT

DOL

AQ/Q

Biedn fiodng soa |66’|'ng

tiedu thui (hoaéc doanh

thu)

Noi bady hoait fiodng
(DOL)

A 4

Biedn fiodng [67i nhuaan hoait
nodng (EBIT)

|

Biedn fiodng 611 nhuaan hoait flodng
(EBIT) fodic khueach naii
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|. DPON BAY HOAT BONG

.......................................................................................................................................................

[Y nghia ctia dd bay hoat d@ng}

\J ~ .o o o~ .o N o , .o v A~
** Noa baay hoait flodng coul thed vi nho lag con dao 2 060

" Nedu tinh hinh rodt, fioa baé’ty hoait flodng sed khueach faii “cati toat” lein gaap

boaii laan

" Nedu tinh hinh xadu, fioa baéiy hoait flodng cudng sed khueach faii “cati xaau”

gaap boaii laan
‘ \ . \ ~ Ve . Ve A V4 X ~ X *e A N ¢ AU AN - .o ~ .o
** Nhin chung gialm foac tagi chinh khoang thich hoait fodng dooui fieau kiean foa

baay hoait fodng cao
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1. DON BAY TAI CHINH

.......................................................................................................................................................

[ Khai niém }

\/ ~ o . , .
** Noon bady taoi chinh lao gi ?

L ag Aieam soa |66’|’ng hoaéec doanh soa 6 Aot doanh thu baéng chi phi

=> |61i nhuadn baéng O (financial leverage).

Nogn baa"/v taoi chinh — Sod a’uihg chi p/)/’taa/' troi cod ionh nhaem nod loic

gia taéng [6ii nhuadn cho cod riodng (EPS).
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1. DON BAY TAI CHINH

.......................................................................................................................................................

Gia taéng chi phi huy fiodng voan

coa fionh

|

Sol du'l'ng fogn baady tagi chinh

|

Motic taéng |67

nhuaan l6un hén

taéng chi phi?

Gia taéng 1611 nhuain hoait Taio ra fnooic 167Ti nhuaan cho
nodng (EBIT) — cod floang
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1. DON BAY TAI CHINH

.......................................................................................................................................................

se00

nhau (trati phiedu, cod phiedu 6u fadi vag cod phieau th66gng) lean EPS
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1. DON BAY TAI CHINH

.......................................................................................................................................................

[Phén tich quan hé EBIT & EPS}

‘ e .. \ . X /7 o \ e A \ ~ .o A . £
** Vi dui: Cty A, coui 10 triedu USD voan coa phaan thooejng, caan huy flodng thedm 5 triedu

USD fied moii rodang sxkd.

Ba ph66ng atin huy flodng voan: (1) cod phieau th6deng, (2) trati phiedu voui ladi suaat

12%, (3) cod phiedu 6u fiadi voui cod touc 11%. EBITculia codng ty hiedn lag 1,5 triedu

USD nhdng neau maél rodang sxkd kygs voing EBIT sed taéng fiean 2,7 trieiu USD. Thuea

thu nhadp coang ty lag 40% vag coang ty hiedn coti 200.000 coa phaan. Neau s64 duing

phééng aun thou nhaat, coang ty cou thed baun thedam 100.000 coa phaan voui gial

50USD/coa phaan fied huy fiodng theam 5 trieau USD
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1. DON BAY TAI CHINH

.......................................................................................................................................................

[Phén tich quan hé EBIT & EPS}

(EBIT —1)(1-t)-PD
NS

Trong fiou: 1= laoi hafang naém phaﬁi trad

EPS =

PD = coa touc hagng naém phaﬂi trali
t = thued suaat thuea thu nhaéip coang ty

NS =soa |66Tng coa phaém thoang théﬁﬁng
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II. DPON BAY TAI CHINH

..............................................................................

Xac dinh EPS

.........................................................................

Co 3 phwong an:

Phoong an tawtr 6i
Codhiea thoomg NOi Codhied 6u fad

L 61 nhuad tro6a thuedvadad(EBIT) 2.700.000% 2.700.000% 2.700.000%
Lab (1) i 600.000 i
L &1 nhuaa troba thuedEBT) 2.700.000 2.100.000 2.700.000
Thuedhu nhag (EBT x t) 1.080.000 840.000 1.080.000
L 6i nhuaé sau thuedEAT) 1.620.000 1.260.000 1.620.000
Codou cohied 6u fiad(PD) - - 550.000
L 6i nhuaé damh cho codioag thtomg 1.620.000 1.260.000 1.070.000
Soddoihg codphaa (NS) 300.000 200.000 200.000
L 6i nhuaa treé codphaa (EPS) 5.40 6.30 5.35
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1. DON BAY TAI CHINH

.......................................................................................................................................................

[Xéc dinh diém bang quan}

7/ ~1+ O ~1+ O A AA ~ N N .o A N . Ace
** Nieam bafang quan — Niedm cufia EBIT 60 fiou catic phoong aun tagi troi
fieau mang laii EPS nho nhau.
m Phéﬁng aun 1: Coa phieéu thﬁﬁfang vag nol

M Phéﬁng aun 2: Coa phieéu théﬁﬂng vag coa phieéu ou Naoi
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1. DON BAY TAI CHINH

.......................................................................................................................................................

[Xéc dinh diém bang quan}

‘ s A \ \ ~ \ ~ ¢ [e]
** Phoong phaup xauc fionh fiieam ba@ng quan

" Phoong phaup hinh hoic

- Phéﬁng phatlp Aali soa
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1. DON BAY TAI CHINH

.......................................................................................................................................................

[Xéo dinh diém bang quan}

EPS ($)

NOi

CP 6u nad

CP tho0mg

EBIT

(tried $)
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1. DON BAY TAI CHINH

.......................................................................................................................................................

[Xéo dinh diém bang quan}

Theo dinh nghia, diém bang quan la diém & dé EPS1 = EPS2

(EBIT,, —1,)1-t)-PD, (EBIT,,-1,)(1-t)-PD,
NS, - NS,

EBIT1,2 = EBIT bafang quan gi6da 2 phoong aun tagi troi 1 vag 2

1,1 = laGi phai tral ha@ng naém 6ung voui phoong aun tagi trot 1 vag 2
PD ,PD, = cod touc phadi trad hagng naém theo pho6ng atin tagi tréi 1 vag 2
t = thuea suaat thuea thu nhadp coang ty

NS1, NS2 =soa coa phaan thoang thOOﬁng oung voui phoong aun 1vag 2
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1. DON BAY TAI CHINH

.......................................................................................................................................................

[Xéo dinh diém bang quan}

1. Gilra tai tro ¢b phiéu thuwdéng va no

Tai tro cb phiéu thuwdng

(EBIT,,—1,)A-t)-PD, _(EBIT,,-0)(1-04)-0 06EBIT,,

EPS, =
NS,

Tai tro bang no

EPS, =

300.000

300.000

(EBIT,, —1,)A-t)~PD, (EBIT,,-600.000)(L-0,4) -0

NS,

200.000
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1. DON BAY TAI CHINH

.......................................................................................................................................................

[Xéc dinh diém bang quan}

Theo fionh nghéa, EPS1=EPS2

(EBIT1,2)(0,6)(200.000) = (EBIT1,2)(0,6)(300.000)—
(0,6)(600.000)(300.000)

(EBIT1,2)(60.000) = 108.000.000.000

EBIT1,2 =1.800.000%
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1. DON BAY TAI CHINH

.......................................................................................................................................................

[Xéo dinh diém bang quan}

1. Gilra tai tro cb phiéu thuwdng va cb phiéu wu dai

Tai tro cb phiéu thuwdng

EPS, =

(EBIT,, —1,)1-t)-PD, (EBIT,,~-0)(1-04)-0 0,6EBIT,,

NS,

Tai tro bang cb phiéu wu dai

EPS, =

NS,

300.000

300.000

(EBIT,,~1,)A-t)-PD, (EBIT,,-0)(-0,4)~550.000

200.000
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1. DON BAY TAI CHINH

.......................................................................................................................................................

[Xéc dinh diém bang quan}

Theo fionh nghéa, EPS1=EPS2

(EBIT1,2)(0,6)(200.000) = (EBIT1,2)(0,6)(300.000)—(550.000)(300.000)

(EBIT1,2)(60.000) = 1650.000.000.000

EBIT1,2 =2.750.000%
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1. DON BAY TAI CHINH

.......................................................................................................................................................

[Y nghia cla diém bang quan}

EPS ($) NG CP 6u fiab

CP thtomg

| | | EBIT
(triea $)
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1. DON BAY TAI CHINH

.......................................................................................................................................................

[Y nghia cla diém bang quan}

*¢* Niegm bagng quan gioda tagi troi baéng cp thodeng vag noilag 1,8 triedu $
" Neau EBIT thadp hon fiiedm bagng quan thi ph66ng aun tagi troi baéng coa phieau
th6deng taio ra fiodic EPS cao hon phodng alin tagi troi baéng noi
" Neau EBIT v66it qua fiieam bagng quan thi ph66ng aun tagi troéi baeng noi mang laii

EPS cao hon ph66ng aun tagi troi baéng cod phieau thﬁéﬂng.
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1. DON BAY TAI CHINH

.......................................................................................................................................................

[Y nghia cla diém bang quan}

\J ~ie o .or ~ . Ao N e A .o ~ o~ N
** Niedm bagng quan gi6da tagi troi baéng cp th66eng&cp 6u iiadi lag 2,75 triedu$
" Neau EBIT thaap héin fiieam bafang quan thi phééng aun tagi trol baéng cod phieau
tht')éemg taio ra EPS cao hon ph(’jéng aun tagi trol baéng cod phieau 6u fiadi
" Neau EBIT vudit qua fiiledm baﬂng quan thi phééng aun tagi troi baéng cod phieau 6u

fadi mang laii EPS cao hon phéﬁng aun tagi trol baéng cod phieau théé@ng‘
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1. DON BAY TAI CHINH

.......................................................................................................................................................

s Ao

fed fo |66;ang mouc fioa biean fiodng culia EPS khi EBIT thay Aoai
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1. DON BAY TAI CHINH

.......................................................................................................................................................

mouc foa biean fiodng culia EPS khi EBIT thay Aoai

Phaan traém thay fiodi cutia EPS
Noi bady taei chinh (DFL)

ot mouc EBIT $ Phaan traém thay fiodi cutia EBIT

AEPS  AEPS/EPS
%AEBIT  AEBIT /EBIT

EBIT
EBIT — 1 —[PD/(1—t)]

DFLEBIT —

DFLEBIT —
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1. DON BAY TAI CHINH

.......................................................................................................................................................

EBIT
EBIT — 1 —-[PD/(1-1)]

DFLEBIT —

Tai tro bang no

EBIT 2700000
EBIT —1 ~ 2.700.000—600.000

Tai tro bang cb phiéu wu dai

DFLEBIT —

2.700.000 B
2.700.000 — 0 —[550.000/(1—0,4)]

DFLEBIT —
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1. DON BAY TAI CHINH

.......................................................................................................................................................

‘ *e A \ 4 P X X3 \ Fa X X3
*%* Phoong aun tagi troi baeng nol:
DFL .i=1,29
no
‘ e A \ . Ao \ [e] - V4 LX) ~ ~ ¢
* Phoong aun tagi troi baeng coa phleau ou fnaoi:

DFL =1,51

CP 6u naoi
’ ~ O A ~ ¢ ~ /7 /2 A ~ O V4 *e A
** 1% thay Aoai cutia EBIT fioa fiean keat quad EPS thay Aoai 1,51% neau soli

duing ph6dng atin tagi troi baeéng coa phiedu 6u fiadi vag 1,29% nedu s

du’l'ng phéﬁng aun tagi troi baéng not



1. DON BAY TAI CHINH

.......................................................................................................................................................

‘ *e A \ 4 P X X3 \ Fa X X3
*%* Phoong aun tagi troi baeng nol:
DFL .i=1,29
no
‘ e A \ . Ao \ [e] - V4 LX) ~ ~ ¢
* Phoong aun tagi troi baeng coa phleau ou fnaoi:

DFL =1,51

CP 6u naoi
’ ~ O A ~ ¢ ~ /7 /2 A ~ O V4 *e A
** 1% thay Aoai cutia EBIT fioa fiean keat quad EPS thay Aoai 1,51% neau soli

duing ph6dng atin tagi troi baeéng coa phiedu 6u fiadi vag 1,29% nedu s

du’l'ng phéﬁng aun tagi troi baéng not



1. DON BAY TAI CHINH

.......................................................................................................................................................

Khi nago fioa baé’ly tagi chinh do sol du'l’ng coa phieéu ou fiaoi loun hon

fAoa baéy tagi chinh do soii du’l’ng noi?
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1. DON BAY TAI CHINH

.......................................................................................................................................................

** Neau chi phi trali cod téuc (PD) > phaan chednh ledch gi6da lasi vae
tieat kiedm thued do s60 duing n6i (1 - t)l, thi
DFL (n&i) < DFL (Cp 6u iiadi)
** Neau chi phi trali cod téuc (PD) < phaan cheanh ledch gi6da ladi vag
tieat kiedm thuea do s60 duing n6i (1 - t)l, thi

DFL (n&i) > DFL (Cp 6u iiadi)

|.Tiéu thu & doanh thu | Il.Loi nhuan | 111.Ddn bay




1. DON BAY TAI CHINH

.......................................................................................................................................................

Nogn bady tagi chinh vag ruii ro tagi chinh

Ruiii ro taoi chinh lao gi?

L ag rudi ro biean flodng |67i nhuaan trean coa phae‘m keat h6’|’p voui
rudii ro maat kha naéng chi trad phaﬂt sinh do coang ty soli du’l'ng

Aogn baé’ly tagi chinh
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1. DON BAY TAI CHINH

.......................................................................................................................................................

Nogn bady tagi chinh vag ruii ro tagi chinh

‘ s A .o ~ o . /
** Sol dumg Aogn baay tagi chinh
—> Chi phi tagi chinh coa fionh gia taéng
—> Xauc suaat maat khai naéng chi tra(i dagi hain taéng

— Gia taéng rudii ro
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1. DON BAY TAI CHINH

.......................................................................................................................................................

‘ s A .o ~ o . Vd
** So dumg Aogn baay tagi chinh

—> Biean fiodng culia EPS khi EBIT thay fioai

— Gia taéng rudii ro
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1. DON BAY TAI CHINH

.......................................................................................................................................................

Giali s60 EBIT cuiia coang ty A vag B lag biean ngaau nhiedn cou giau
tro kye voing lag 80.000$, fiod ledch chuadn lag 40.000%. Coang ty A
khoang s60 duing néi nhong cou 4.000 coa phaan voui mednh giau
109%/cod phaan codng ty B cou phaut hagnh trati khoaun tro giau

200.000% vag 2.000 cod phaan véui mednh giat 10$/cod phaan
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II. DPON BAY TAI CHINH

...........................................................................................................................................

............

Oag ty

Phaa A: D6ibaa thoag tin veahu nhag

L 6i nhuaa troéa thuedradadkyavong [E(EBIT)] $80.000 $80.000
Lab(l) : 30.000
L 6i nhuad troéa thuekyarong [E(EBT)] 80.000 50.000
Thuekyarong [E(EBT)xt] 32.000 20.000
L6i nhuad kygvohg damh cho coa fioag thodmg 48.000 30.000
[E(EACS)]

L 6i nhuaa treé cophaa kyarong [E(EPS)] 12 15
Phaa B: Caa boghaa ruiiro

Nodeéh chuaé cué |6i nhuaé treé codhad (5eps) 6 12
He&odiea foBcud EBIT [oeg/E(EBIT)] 0,50 0,50
DFL £esimy=soo00 E(EBIT)/[E(EBIT) — | — PD /(1-t)] 1,00 1,60
He&odiea fiodcull EPS [ 5epy/E(EPY)] 0,50 0,80
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I1l. TONG HOP 2 LOAI BON BAY

.......................................................................................................................................................

Soa |66‘|’ng tiedu

thui thay foai

EBIT

Thay foai

Tauc fioang culia hogn

baay hoait fiodng

Tauc fioang culia nhogn

baay tagi chinh

T

T

DOL

DFL

T

T

Tauc fioang toang hoip fiogn baay - DTL
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I1l. TONG HOP 2 LOAI BON BAY

.......................................................................................................................................................

[ Xéac dinh do6 bay tong hop }

Phaan traém thay fioai cutia EPS
Noa baﬁy to&ng hﬁ’l'p ol mouc saiin

s Ao

(hoaéc S fioang) (hoaéc doanh thu)
L Q(P-V)
* Q(P-V)-F-1-[PD/1-t)]

EBIT + F
EBIT — I —[PD/(1—1)]

DTL, =
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Codng ty salin xuaat xe fiaip cou fi6n giatu baun lag 503, chi phi biean

O+ ~ A

fodi ion vo lag 25% vae chi phi coa fionh lag 100.000$. Giad s6G theam

X3 X3

*e Ao

8000(50 — 25)

DTL,,... = N
%09 ™ 8000(50 — 25) —100.000 —16.000
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I1l. TONG HOP 2 LOAI BON BAY

.......................................................................................................................................................

8000(50 — 25)

DTL,.. = -
%% 8000(50 — 25) —100.000 —16.000

C& mbi % thay dbi san lvong sé lam EPS thay déi 2,38%.

Sy thay dbi nay do tac dong cua 2 yéu tob:
v D6 bay hoat dong

v D6 bay tai chinh
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Soi khatic bieat gi6da fiogn ba;?ly hoait flodng vag fiogn baé’ly tagi chinh

Noon bady hoait fiodng

- Sol du'l’ng chi phi hoait flodng coa

XXX

nhuadn hoait fiodng (EBIT)

- Do faéc fiedam ngaemh quyeat Aonh

Noon bady tagi chinh

- S60 duing chi phi tagi troi coa fionh

cho cod fioang (EPS)

- Coui thed |67a choin thich hoip
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