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Nguyén Xuan Thanh
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Phan tich Tai chinh
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Bai 22: Vi du dinh gia doanh nghiép dua vao

Bang can d6i ké toan cua doanh nghiép

Ty VND

2008 2007  Thay dbi

Tién 30 72 -42
Khoan phai thu 462 420 42
Hang tén kho 420 390 30
Cong tai san ngan han 912 882 30

Tai san cb dinh, nguyén gia 1440 1260 180
Khéu hao tich Ity -768 -696 72
Tai san cb dinh, rong 672 564 108
Téng tai san 1584 1446 138

Khoan phai tra 54 45 9
Vay ngén han 102 96 6
Chi phi phai tra 195 180 15
Cong no ngén han 351 321 30

No dai han (trai phiéu) 255 225 30
Cong no 606 546 60

Vén gép 180 180 0
Loi nhuan gi® lai 798 720 78
Cong vén chii s& hiru 978 900 78

Téng no’ va von CSH 1584 1446 138
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Bao cao két qua hoat dong kinh doanh

Ty VND

2008 2007

Doanh thu 1560 1440
Gia vén hang ban 780 750
Lai gop 780 690
Chi phi kinh doanh 570 540
Chi phi khdu hao 72 60
Lei nhuéan tir kinh doanh 138 90
Lei nhuan khac 12 15
EBIT 150 105
Chi phi lai vay 24 30
Loi nhuan trwoc thué 126 75
:gl:li%;hu nhap doanh 36 18
Loi nhuan rong 90 57
Chi tra cb tirc 12 15
Loi nhuan git lai 78 42

Bdo cdo luu chuyén tién té

Ty VND
2008
Hoat dong kinh doanh
Loi nhuén rong 90
KhAu hao 72
Tang khoan phai tra 9
Tang chi phi phai trd 15
- Tang khoan phai thu -42
- Tang hang trong kho -30
Ngan lwu rong ter hoat dong k. doanh 114
Hoat déng dau tw
Ban thanh ly tai san cb dinh 0
Mua tai san c6 dinh -180
Ngan lwu rong ttr hoat déng dau tw -180
Hoat ddng tai chinh
Vay no ngan han 6
Chi tra cb tirc -12
Vay ng dai han 30
Ngén lwu rong tee hoat dong t. chinh 24
Téng ngan lwu rong -42
Tén quy dau ky 72
Tén quy cudi ky 30

Nguyén Xuan Thanh

Phan tich Tai chinh: Bai 22



Chuang trinh Giang day Kinh té Fulbright

Nguyén Xuan Thanh

M6 hinh chiét khau co tdc

£4

£4

£4

S8 cb phan

v' ng = 15 (triéu)
Lgi nhuén binh quan mdt cd phan:

v' EPS = NI/ng = 90*1000/15 = 6000 (d)
Sudt sinh Igi trén von chu sé hitu

v" ROE = NI/E = 90/[(978+900)/2] = 9,58%
Ty |€ Igi nhuan gilr lai

v 0=1-Div/NI =1-12/90 = 0,867
Toc d6 tang trudng

v g = ROE*0 = 9,58%%*0,867 = 8,31%
C6 tirc

v D, = Div/n, = 12¥1000/15 = 800 (d)
Chi phi von chu sé hitu

v ro=r1+ Bty —r;) = 8,81% + 0,6%10,67% = 15,21%
Gia tri ¢ phan

v P =Dy*(1 + g)/(r. - g) = 12.548 (d)

&

» & @

Ca cau va chi phi von

Von chu sé hitu: Von gép + Lgi nhuéan gilf lai

NG vay: Ng ngan han + Ng dai han

Thu€é suat thué thu nhap doanh nghiép: t. = 25%
Cd cau von

2008 2007

Vén chi sé hivu, E 978 900
No vay, D 357 321
E/(D+E) 73,3%  73,7%

D/(D+E) 26,7%  26,3%

Chi phi von
v re=15.21%
v’ rp = Lai vay/Ng binh quan = 24/[(357 + 321)/2] = 7,08%
v WACC = 12,56%

Phan tich Tai chinh: Bai 22



Chugng trinh Gidng day Kinh t& Fulbright

Nguyén Xuan Thanh

Loi nhuan va suat sinh Igi trén von
# Ldi nhuan trudc lai vay va thué
v EBIT, = 150 (ty VND)

# Ldi nhuan sau thué néu doanh nghiép khong vay ng
v EBITy(1-t) = 150%(1 - 25%) = 112,5 (ty VND)

# Suat sinh Igi trén von

v ROC = EBITy(1 - t.)/(Von CSH b/q + Ng vay b/q)
= 112,5/[(978+900)/2 + (357 + 321)/2] = 8,80%

Vén luu ddng (khdng ké tién mat)

& Von luu dong (ty VND)
2008 2007
Khoan phai thu 462 420
Ton kho 420 390
Khoan phai tra 54 45
Chi phi phai tra 195 180
Von luu dong 633 585

& Thay d&i v6n luu dong:
v AWC = 633 — 585 = 48 ty VND
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Tai dau tu va tang trudng

# Chi dau tu méi
v Inv = 180 (ty VND)
¢ Khau hao
v Dep = 72 (ty VND)
4 Thay déi von luu ddng
v AWC = 48 (ty VND)
& Mdc tai dau tu
v" Relnv = Inv — Dep + AWC = 180 — 72 + 48 = 156 (ty VND)
& Tylétai dautu
v Relnv% = Relnv/[EBIT(1 - t.)] = 156/112,5 = 138,67%

& Toc do tang trudng
v g = ROC*Relnv% = 8,8%*138,67% = 12,2%

MO hinh 3 giai doan

# Giai doan tang trudng nhanh dua vao xu thé hién tai
ton tai trong 5 nam tai.
# TU nam th{r 11, doanh nghiép budc vao giai doan
téng trudng 6n dinh vdi toc do gy, = 3%.
v ROC 6n dinh van béng 8,8%
v Ty |é téi dau tu 8n dinh: 3%/8,8% = 34,08%
# Giai doan chuyén tiép (ndm thr 6 dén 10) cb téc dd
tang trudng va ty lé tai dau tu giam dan déu
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Téc dd tang
Ty 16 tai dAu tu

EBIT
EBIT(1-1)
FCFF

PV(FCFF)
Gia tri két thuc
PV(Gia tri két thic)

Ngan Iuu ty do doanh nghiép

1 2 3 4 5 6 7 8 9 10 11
12.2% 12.2% 12.2% 12.2% 12.2% 10.7% 9.1% 7.6% 6.1% 4.5% 3.0%
138.7% 138.7% 138.7% 138.7% 138.7% 121.2% 103.8% 86.4% 68.9% 51.5% 34.1%
168.3 188.9 2119 237.8 266.8 2953 3223 346.8 367.8 3845 396.0
126.2 1416 1589 1783 200.1 2215 2417 260.1 2758 288.4 297.0
-48.8 -548 -615 -69.0 -77.4 -47.0 92 354 857 139.8 1958

-43.4 -432 -43.1 -430 -428 -231 -40 137 295 428

2,047.1

626.8

Gia tri tai san kinh doanh = 470.4
Gia tri tién méat = 30.0
Gia tri doanh nghiép = 500.4
Gia tri von ch s& hiru = 143.4
Gia tri/1 ¢b phan, P = 9,556.9
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