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1. Phan tich tin dung la gi?

Phan tich tin dung la phan tich kha nang
hién tai va tiém ndang cta khach hang vé s
dung vén tin dung, ciing nhw kha ndng hoan
tré vén vay ngan hang.

Muc dich:
- Phuc vu cho céng téc ra quyét dinh tin dung
- Gidm thiéu rdi ro tin dung c6 thé xay ra
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2. NGUON THONG TIN PE PHAN TICH

Phéng van ngudi xin vay
Ho6 so tir khach hang vay
Ho6 so duw trir tai ngan hang

Thong tin diéu tra noi hoat déng kinh doanh
cua nguoi xin vay

Cac nguodn théng tin tir bén ngoai co lién
guan (CIC)
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3. CAC NOI DUNG PHAN TICH

Nang lwc phap ly cua khach hang

Nang Iwc tai chinh cua khach

Phwong an vay von va kha nang tra no
Pam bao tién vay

Thai d6 cua khach hang trong viéc tra no
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4.CAC PHUONG PHAP PHAN TICH

Phan tich dinh tinh
Phan tich dinh lwgng
- M6 hinh ¢0 dién

- M6 hinh hién dai
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4.1 Phan tich dinh tinh
(Tiéu chuin 6C)

U S

Nang lwc cua ngudi vay ng (Capacity)

Uy tin va tinh cach cua ngu®i vay (Character)
Kha nang tao ra tién dé tra no (Cash)

Quyén s& hiru cac tich san (Collateral)

Cac diéu kién kinh té (Conditions)

Kha nang kiém soét cac khoan vay (Control)

~A L .
®) (@ Yéu to6 nao quan trong nhat?

7\
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4.1 Phan tich dinh tinh
(Tiéu chudin 5P)

Con nguwoi vay von (Person)

Muc dich vay von (Purpose)

Nguon trd no (Payment Source)
Chinh sach kinh doanh (Policy)
Quyén s& hiru cac tai san (Properties)

Ph.D Nguyén Thj Lan



4.1 Phan tich dinh tinh
(Tiéu chuin CAMPARI)

I S A

Uy tin va tinh cach cua nguw®i vay (Character)
Nang Iwc cua nguwdi vay no (Ability)

Lai cho vay (Margin)

Muc dich vay (Purpose)

So tién vay (Amount)

Sw hoan tra (Repayment)

Bao dam (Insurance)
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4.2 PHAN TICH BINH LUQNG- CAC CHI
TIEU TAI CHINH CUA KHACH HANG
(mo hinh co dién)

THEO MO HINH CO BIEN THi VIEC PHAN TiCH TINH
HINH TAI CHINH CUA KHACH HANG THEO 5 NHOM CHi
TIEU RIENG BIET:

1. Nhém ty sO vé kha nang thanh toan (Liquidity
ratios)

2. Nhém ty s6 két cau tai chinh (Leverage ratios)

3. Nhém ty s6 hoat ddng hay hiéu suat st dung
VKD (Efficiency/turnover ratios)

4. Nhoém ty so doanh lgi (Profitability ratios)
5. Nhom ty so gia thj trwdng (Market value ratios)
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4.2.1.Céac ty so6 thanh khoan (Liquidity ratios)

Bao gom:
Ty so6 kha niang thanh toan hién th&i (Current Ratio):

Current Assets
Current Liabilities

Current Ratio =
e VOn Iwu déng TX thuan = TS ngan han - no’ ngan han
» Ty s6 kha nang thanh toan nhanh (Quick (or Acid-Test)

Ratio)

currentAssets — Inventories

Quick Ratio = —
current liability
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Nhém ty so thanh khoan (Liquidity ratios)

m Ty sé kha ndng thanh toan tién mat (Cash Ratio)

Cash
Current habilities

Cash Ratio =

Cash + marketable securities
Current liabilitie s

CashRatio =

m Hé so6 thanh toan lai vay

Hé sb6 thanh EBIT

todnldivay  Laivay phaitra
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4.2.2 Ty so két cau tai chinh/ty s6 no
(Leverage ratios)

Ty s6 no (Total debt Ratio)

) ) Total debt ratio =
Ty s6 no/von chu s& hivu:
Debt-equity ratio = Total debt/Total equity
Hé so tw tai tro’:
equity ratio = Total equity/Total assets
Hé s6 nhan vén chid sé hiru:
Equity multiplier = Total assets/Total equity
Ty s6 no’ dai han (Long term debt ratio - LDR)
Long term Debt
TetalAssets 13

Total debt
Total assets

LDR =




4.2.3 Cac ty so hoat dong
(Efficiency/turnover ratios)

Hiéu qua st dung tai san (Asset Turnover Ratio)
Sales
Average Total Assets

Asset Turnover Ratio =

Ky thu tién binh quan (Average Collection Period - ACP)

Average Receivables
Average Daily Sales

ACP =

Ty so6 vong quay hang tén kho (Inventory Turnover

Ratio - ITR) Cost of Goods Sold
Inventory Turnover =
Average Inventory
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4.2.4. Nhém ty so6 kha ning sinh 1oi
(Profitability ratios)

Ty suat loi nhuan (Profit Margin -PM)
Net Income
Sales

Net profitmargin =

Net Income + Interest

Net profitmargin =
P J Sales

Ty suat loi nhudn trén tai san (Return on Assets -
ROA)

ROA — Net Income
Average Total Assets
r
ROA — Net Income + Interest

Average-T otal Assets e



4.2.4 Nhom ty so kha niing sinh 1oi
(Profitability ratios)

Ty suat loii nhudn thuan trén vén chd s&
hdru (Return on Equity - ROE)

Net Income
Equity

ROE =

Ph.D Nguyén Thj Lan
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4.2.5. Nhom ty so gia tri thi truweong
(market value ratio)

Ty sé gid trén thu nhip (P/E) :
P/E = Price/EPS
L&i co’ ban trén cé phiéu (Earning per share - EPS)

Earning
Shares

EPS =

Ty sé gia trén gia tri s6 sach (Market to Book ratio —

P/B)
M arketPrice

Book Price

P/B=

Ph.D Nguyén Thj Lan
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TAI LIEU VA KY THUAT PHAN TICH
CAC CHI TIEU TAI CHINH

TAI LIEU PHAN TICH:

- Bang cén doi ké toan

- Béo céo két qué kinh doanh

KY THUAT PHAN TiCH:

- So sanh twong quan nganh

- Danh gia xu hudng cua cac chi tiéu theo
thoi gian (so sanh twrong quan gilra cac ham
trong cung mot chi tiéu)

Ph.D Nguyén Thj Lan 18



Han cheé cua viéc phan tich theo mo
hinh co dién

Két qué phén tich céc chi tiéu phu thudc va dir
liéu dwoc dung dé tinh toan.

Kho Iira chon duroc mdt nhom doanh nghiép
cung loai dé so sanh

Viéc so sanh phan tich tieng chi tiéu riéng lé co
thé cho nhirng két qué khac nhau.

So sanh phéan tich tirng chi tiéu riéng lé khéng
phan anh dwoc mbi quan hé tac déng 14n nhau
gitra cac chi tiéu.
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4.3 PHAN TiCH DINH LUONG
(cac mé hinh hién dai)

CAC MO HINH BIEM SO Z (Z- Credit Scoring
Model)

MO HINH BIEM SO TIN DUNG TIEU DUNG

MO HINH PHAN TiCH THEO DONG TIEN
(Cash Flow)
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MO HINH PIEM SO Z
(Z- Credit Scoring Model)

M6 hinh 1: Doi véi DN da co phan hoa, nganh SX
/=12X1+1,4X>+3,3X3+0,64Xs+1,0Xs

Trong dé:
- X1 =ty s6 “vén Iwu déng rong/tong tai san” (Working Capitals/Total Assets).
- X2 = ty s6 “loii nhuan gii¥ lai/téng tai sén” (Retain Earnings/Total Assets).
- X3 =ty s6 “EBIT/téng tai san” (EBIT/Total Assets)

- X4 =ty s “thi gid c6 phiéu/gia tri ghi sé cua téng s6 no”’ (Market Value of
Total Equity / Book values of total Liabilities)

z
AN

- X5 = ty s6 “doanh thu/téng tai san” (Sales/Total Assets).

Néu Z > 2.99 = DN nam trong viing an toan, chwa c6 nguy co
pha san.

Néu 1.8 <Z < 2.99= DN nam trong viing canh bao, c6 thé cé
nguy co pha san.

Néu Z <1.8= DN nam trong viing nguy hiém, nguy co’ pha san
cao.
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MO HINH PIEM SO Z
(Z- Credit Scoring Model)

M6 hinh 2: Doi véi DN chwa c¢6 phan hoa, nganh SX:

Z’=0.717X1+ 0.847X2 + 3.107X3 + 0.42X4 + 0.998Xs
Trong do:

X4 = Vbn chu s& hitu trén Téng No (Total Equity/Total Liabilities).
Néu Z’ > 2.9 = DN nam trong viing an toan, chwa
c6 nguy co’ pha san

Néu 1.23 <Z’<2.9 = DN nam trong ving canh
bao, c6 thé cé nguy co’ pha san

Néu Z’ £1.23 < DN nam trong ving nguy hiém,
nguy co pha san cao.

Ph.D Nguyén Thj Lan 22



MO HINH PIEM SO Z
(Z- Credit Scoring Model)

M6 hinh 3: Poi vé&i cac doanh nghiép khac

Chi sb6 Z” duwdi day cé thé dwoc dung cho hau hét cac
nganh, cac loai hinh DN.

7= 6.56X1 + 3.26X2+ 6.72X3 + 1.05X4

Néu Z” > 2.6 < DN nam trong vuing an toan, chwa
cé nguy co pha san

Néu 1.2<2Z” <2.6 = DN nam trong viing canh

—  bao, c6 thé c6 nguy co’ pha san

Néu Z” <1.1 < DN nam trong vuing nguy hiém,
~ NQuy co pha san cao.
ﬁ.‘/\ y 4 > y 4
o)\ DN Iam thé nao defang.chi s6 Z? 2
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MO HINH PIEM SO TiN DUNG TIEU DUNG

= Cac hang muc x.d chat lwong TD DPiém sb6
1 | Nghé nghiép ctia nguoi vay- chuyén gia hay phu trach KD- CN | 10;8;7;5;4
c6 kinh nghiém (tay nghé cao)- nhan vién VP- sinh vién- CN 2
khéng c6 kinh nghiém- CN ban that nghiép
2 | Trang thai nha &- nha riéng- nha thué hay can ho- séng cung | 6;4;2
ban hay nguwoi than
3 | Xép hang tin dung- tét- trung binh- khéng c6 hd so- toi 10;5:2:0
Kinh nghiém nghé nghiép- nhiéu hon mét nam- tir mét nam 5:2
tré xudng
5 | Thoi gian sbng tai dia chi hién hanh- nhiéu hon mét nam-tr | 2:1
moét nam tré xudng
6 | Bién thoai cb dinh- c6 - khdng co 2:0
7 | S6 nguoi sdng cung (phu thudc)- Khong- Mot- Hai- Ba- Nhiéu | 3:3;4:4;2
hon ba
8 | Cac TK tai NH- ca TK tiét kiém va phat hanh séc- chi TK tiét 4:3:2:0

kiém- chi TK phat hanh séc- kg miLan
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MO HINH PIEM SO TiN DUNG TIEU DUNG

Téng sb diém caa khach hang

Quyét dinh tin dung

Ter 28 diém tré xubng

Ttr chéi tin dung

Ter 29 — 30 diém Cho vay dén 500 USD

Tir 31 — 33 diém Cho vay dén 1.000 USD
Ttr 34 — 36 diém Cho vay dén 2.500 USD
Ttr 37 — 38 diém Cho vay dén 3.500 USD
Ttr 39 — 40 diém Cho vay dén 5.000 USD
Ttr 41 — 43 diém Cho vay dén 8.000 USD

Ph.D Nguyén Thj Lan
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PHAN TICH THEO DONG TIEN
(Cash Flow)

Dir liéu phan tich: Bao cdo Iwu chuyén tién té=
Théng tin can lwu y:

- DOng tién vao, ra cia DN

- Nhu céu tién ctia DN

- Thoi gian thu tién

- Céch thire huy déng ngudn von cé chi phi thap
- Céch thure str dung tién khéng bi 1ang phi

- Kha nang tra no cua DN

Ph.D Nguyén Thj Lan
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Bao cao luu chuyen tien te.doc

4.4 PHAN TICH PHUONG AN SU DUNG VON
CUA KHACH HANG

Panh gia so bo cac ndi dung chl’nh Cl]a’ P/an
SXKD/DADT (quy md, co cau ngudn von, cach
thirc tién hanh...)

Phan tich tinh kha thi cua P/an SXKD/DADT

Tinh toan hiéu qua tai chinh cua P/an
SXKD/DABT

Phan tich rui ro cia du an
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Phan tich tinh kha thi caa P/an SXKD

Phan tich tinh kha thi cua Plan SXKD thuwc hién Khi
xem xét quyét dinh cho DN vay ngdn han dé bé sung
von luu ddng trong qué trinh SXKD.

Céac ndi dung can phan tich bao gom:
Ddnh gid kha ndng cung cap dau vao: Gia ca,

phwong thye thanh toan, thoi gian giao hang ...(thdng
qua Hop dong mua hang)

Néng Iwc san xuat cda khach hang: Trinh do lao dong,
day chuyen cong nghé, tinh toan céac yéu t6 chi phi, so
sanh v&i doanh thu dy kién dé xac dinh dwoc ké hoach
loi nhuan.

Kha nang tiéu thu: Can c vao hop dong tiéu thy, thi
treong truyen thong hé thdng ban hang, két qua ban
hang ky trwdce, gia ban, phwong thirc thanh toan...= xac
dinh kha nang dat dwo’c doanh thu dv kién.
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Phan tich tinh kha thi cua DADT

Phan tich tinh kha thi cua DA!.?T duworc thuwe hién k{vi xem xét quyét
dinh cho vay trung, dai han dé tai tro cho dw an dau tuw.

Céac ndi dung chinh can phan tich, bao gom:

1. Sw can thiét phai dau tw

2. Phan tich vé phwong dién thi trirong
- Thi trwérng dau vao
- Thi trwéng dau ra cho sadn pham cua dw an.

3. Phén tich vé phwong tién ky thudt: dia diém xay dung,
quy mé san xuat, cdng nghé, thiét bi; méi trwdng...

4. Phén tich vé phwong dién quan ‘Il', t6 chirc thuc ‘hién:
trinh 36 KN quan ly DA cua chu dau tw, cac nha thau
tham gia dw an, nguén nhan lwc tham gia dw an.
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Tinh toan hi€u qua tai chinh cua DADT

Téng von dau tw cda dw d@n: von dau tw vao TSCD va
VOon lwu dong ban dau.

Tham dinh nguon tai tror cda dw dn: Chinh phu tai
tro,ngan hang cho vay, von tw c6 cua chu dau tw, von
huy dong tr cac ngudn khac.

Danh gia hiéu qua tai chinh cua dw an:

- Dwa vao gia tri hién tai rong (NPV) cua dv an*

- Dwa vaoTy suat hoan von ndi bd (IRR) ctiia DA*

- Dwa vao Ty suat sinh loi ctia dw én *

- Dwa vao diém hoa von cia dy an*

- Xac dinh dong tién cha dw an*

Ph.D Nguyén Thj Lan 30


PHƯƠNG PHÁP DỰA VÀO NPV CỦA DỰ ÁN.ppt
PHƯƠNG PHÁP DỰA VÀO TỶ SUẤT HOÀN VỐN.ppt
PHƯƠNG PHÁP DỰA VÀO CHỈ SỐ SINH LỢI.ppt
Điểm hoà vốn (Breakeven Point).ppt
CÁCH XÁC ĐỊNH CÁC DÒNG TiỀN CỦA DỰ.ppt

PHUONG PHAP DUA VAO NPV CUA DU AN

NPV(Net present value) Ia chénh Iéch giira téng gia tri
hién tai cGa cac khoan thu tir mét dw &n dau tw voi gia tri
hién tai cda cac khoan chi cda dw an dau tw do.

NPV = PVB— PVcost

NPV = (B, C)+Z(Z+§)

@ | tra chon dau tw néu NPV>0.
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PHUONG PHAP DU'A VAO NPV CUA DU AN

Tham dinh nhieéu dw an cé tinh loai triv (dw
an Xvadwan)

Y

NPV ' = BY CY+
Z (1+r)

@ Chap nhan dw an dau tw c6 NPV>0 va cao nhat

. = . 32
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PHUONG PHAP DUA VAO NPV CUA DU AN

Vu diém:

- Pa tinh dén thoi gia cla tién té

- Pa tinh dén dén toan bd dong tién

- C6 thé cdng cac NPV v@i nhau, tirc 1a:
NPV(A+B)=NPV(A)+NPV(B).

Han cheé:

- Phai xac dinh 1ai suat chiét khau truvd'c moi

— tinh duwoc NPV;

- Khdng biét suat sinh 1&i cia von dau tw.
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PHUONG PHAP DA VAO TY SUAT HOAN
VON NOI BO (IRR) CUA DU’ AN

Ty suat hoan vén nédi bé (Internal rate of return- IRR)

Do 1a mire ty suat chiét khau (IRR) lam cén bang gia tri
hién tai cGa cac khodn thu v&i gia tri hién tai cia tat cé
cac khoan chi cuaa mot DADT.

NP =B, D

~Chéap nhén dw én dau tw c6 Irr cao hon chi phi co hgi
(lai suat thwe cua thi triro'ng) va cao nhat

0
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XAC PINH IRR CUA DU AN

Str dung phwong phap néi suy dé xac dinh IRR
# tlrc la thir va thu hep dan quang thir téi khi ra két qua gan
dung nhat (May tinh tai chinh va Excel déu c¢6 chire néng nay).

Str dung p.phdp hinh hoc dé xac dinh IRR
- Lwa chon ty 1& chiét khau ' c6 NPV1>0.
- Lwa chon ty 1& chiét khau 2 c6 NPV2 < 0.

NPV,
NPV, +|NPV,
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XAC PINH IRR CUA DU AN

IRR= OE=0OA+AE=r1+ AE

A ma AE/EB =AC/BD
AE=AB*AC/(AC+BD)

c AE = (f, — ) x— P Vs

X
NPV, +|NPV,|

0 AI\E B I

—>
_ ri \\Jrz
NPV2

D

NPV,
NPV, +|NPV,|

IRR =1, +(r, — 1) x
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PHUONG PHAP DUA VAO IRR CUA DV
AN

Uu diém:

- Da tinh dén thoi gia tien té va toan bo dong
tien.

- Khdng phai xac dinh 1ai suat chiét khau trwdc.
Han ché:

- Trong trwdng hop déc biét, dw an co thé co
nhiéu IRR hay khong co IRR.
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PHUONG PHAP DU'A VAO CHI SO SINH LOI CUA

DU AN

Phwong phap chi so sinh loi- BCR) /a ty Ié so sénh giira
téng hién gia cua cac dong tién vao v&i téng hién gié cla
tat caé cac khoan chi cia mot DADT.

PV.

PV

cost

BCR — INCOM

Z:(1+ r)

BCR = =0

Z(1+ r)

Tiéu chuan chon: BCR>1 va BCR(max)
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PHUWONG PHAP DU'A VAO CHI SO SINH LOI
CUA DU AN

Uu diém:

- Pa tinh dén thoi gia cla tién té

- Pa tinh dén dén toan bd dong tién
- C6 tinh dén quy mé von dau tw

Han ché:
- Phai xac dinh 1ai suat chiét khau trwvd'c moi
tinh dwoc PV;
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< Piém hoa von (Breakeven Point)

KN: la diém ma tai doé tong doanh thu bang tong chi phi (EBIT=0).

%

DT

CF
Doanh thu

Téng CF

Piém hoa von

S.lwong
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m hoa von (Breakeven Point)

>

 Di

PHV dwoc x.dinh theo 3 chi tiéu:
(J San Iwong hoa vén Detail
Qhv = F/(P-VU)
Trong dé: - F: la chi phi cé dinh (Fixed cost)
- \V/c: la chi phi bién dbi (Variable cost)
- P: la gia cua don vi SP
(J Doanh thu hoa von:
DThv =P X Qhv
) Théi diém hoa vén:
Thv= SnxQhv/Q
Trong d6: - Sn la s6 ngay trong ky
- Q la sén lwong sén xuét trong ky
* Sau khi da dat dworc diém hoa von, loi nhuan c6 thé tinh:
EBIT= (P-Vu)(Q - Qhv)

Ph.D Nguyén Thj Lan
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San luong HV.ppt

< Piém hoa von (Breakeven Point)

Poi vai DN SX-KD nhiéu loai h.hoa thi BHV dwoc x.dinh theo 2 chi

tiéu:
3 DT hoa von:
Tai diém hoa von: DT=Tdng chi phi, tic la:
Vc
DThv=F + Vc=F + ---------- x DThv = F+V'c.DThv
DThv

-DThv= F/(1- V’c)

Trong dé: V'c la ty 1& bién phi so v&i dganh, thu. V’c thworng khdng déi khi DT
bién doi
— 0 Thoi diém hoa vén:
Thv=Snx DThv/DT
Trong do: - Sn la s6 ngay trong ky
- DT la doanh thu trong ky
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Phan tich rui ro cua du an

C4c rui ro bao gom:

- RUi ro vé co ché , chinh séch;
- Rui ro ky thuéat,

- Rdi ro thi trurong....

Ph.D Nguyén Thj Lan
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4.5 THAM PINH TAI SAN PAM BAO NOQ VAY

Can xem xét cac yéu to nhu :

- Quyén s& hiru tai sdn ddm bao clha khach
hang vay,

- Tai san hién khéng c6 tranh chap;

- Tai san dwoc phép giao dich,

- Tai san dé chuyén nhuwong...

- Gia tri cua tai san
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