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GIOI THIEU CAC BAO CAO TAI CHINH CONG TY
MUC TIEU

Bai nay nhdm giéi thiéu ndi dung va két cdu cua ting loai béo co trong b bao cdo tai chinh cua
cong ty. Boc xong bai nay hoc vién co the hiéu dugc ¥y nghia, két cdu va noi dung timg khoan
muc cta mdi loai bao céo tai chinh, bao gdm bang can dbi tai san, bao céo két qua kinh doanh va
bao cdo luu chuyén tién té.

1. MUC PiCH XEM XET CAC BAO CAO TAI CHiNH CONG TY

Bai 1 da dé cap dén cac quyét dinh tai chinh cong ty bao gdm quyét dinh dau tu, quyét dinh tai trg
va phan phdi loi nhuan. Cac quyét dinh nay 1am phat sinh cac giao dich trong qua trinh hoat dong
ctia cong ty. Cac bao cdo tai chinh bao gdm bang cén ddi ké toan, bao céo két qua kinh doanh va
bao céo luu chuyén tién té 1a noi ghi nhan va phan anh tat ca cac giao dich phat sinh tir cac quyét
dinh tai chinh cta ban quan 1y cong ty. Sau mot thoi ky nhét dinh thudng 14 quy hodc nim, ban
giam ddc can xem xét va danh gia xem cac quyét dinh nay da duoc thyuc hién va mang lai két qua
nhur thé nao.

Muc dich cta viéc xem xét cac bao céo tai chinh 1a & xem céc giao dich nay dugc ghi
nhan va phan anh nhu thé nao tinh hinh tai chinh cta cong ty. Tir d6, ban giam ddc sé thuc hién
phan tich, danh gia hoat dong cua cong ty trong qua khir cling nhu hoach dinh tai chinh cong ty
trong tuong lai. Trong bai nay ching ta xem xét ndi dung va két cdu cac khoan muc ciia béo cao
tai chinh. Phan phén tich va danh gia hoat dong va tinh hinh tai chinh cong ty s& dugc trinh bay &
bai sau.

2. CAC BAO CAO TAI CHINH CONG TY

Cac cong ty hang nam phai chuén bi va trinh trude dai hoi cd dong mot bao cao goi 1a bao céao
thuong nién (annual report). Bdo céo thuong nién gdm c6 hai phan chinh. Phan thi nhat, trudc
tién, trinh bay thu ctia chu tich cong ty, ké dén mé ta két qua hoat dong ctia nim qua va thao luan
ké hoach va trién vong cua cong ty trong nhitng nam t6i. Phan thir hai, quan trong hon, trinh bay
céc bio cao tai chinh cia cong ty'. Mot bd bao cdo tai chinh ciia cong ty gdm c6 bon bao céo:

- Bang can dbi tai san (balance sheet)

- Béo céo thu nhip (income statement)

- Béo cdo lgi nhuan gitr lai (statement of retained earnings)
- Bio céo luu chuyén tién té (statement of cash flows).

Céc phan tiép theo s& xem xét chi tiét timg khoan muc ctia mdi loai bao cdo tai chinh vira duoc
ligt ké trén day.

2.1 Bang cén doi tai san

Bang can ddi tai san hay con goi la bang cén dbi ké toan 1a bang bao céo trinh bay tom tat tinh
hinh tai san va ngudn von ciia cong ty & mot thoi diém nhat dinh, thuong 1a cudi quy hodc cudi
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nam. Trong bai ndy chung ta st dung bang can ddi tai san cia MicroDrive Inc’. nhu 13 vi du dién
hinh vé bang can doi tai san cia mot cong ty thuong thay trong ly thuyét (bang 2.1)

Biang 2.1: Bang cn d6i tai san cia MicroDrive (triéu $)

Nam Nam . Nam Nam

Tai sdn nay | truéc | Ng va von chii sé hiru nay trude
Tién mit va tién guri 10 15 | Phai tra nha cung cip 60 30

Dau tu ngén han - 65 | No ngén han NH 110 60

Khoén phai thu 375 315 | Phai tra khac 140 130

Tén kho 615 415 | Téng no ngén han phai tra 310 220

Téng tai san luu dong 1,000 810 | No dai han 754 580

Tai san ¢ dinh rong 1,000 870 | Tong no phai tra 1,064 800

C6 phiéu vu dai 40 40

Cb phiéu thudng 130 130

Loi nhuan giir lai 766 710

Téng cong von chu so hitu 936 880

Tong tai san 2,000 | 1,680 | Tong no va von chii s¢ hiru 2,000 1,680

Bén trai clia bang 2.1 tom tit tinh hinh tai san cua cong ty. O day tt ca tai san cua cong ty duoc
liét ké theo thir ty thanh khoan giam dan, trong d6 bao gém hai khoan muc tai san chinh 1a tai san
lwu dong va tai san cd dinh rong. Chi y tai san ¢d dinh rong bang nguyén gia tai san cb dinh trir
khiu hao tich lity dén thoi diém 1ap bao céo.

Phia bén phai cua bang cén d6i tai san trinh bay tom tit tit ca nguon vbn cong ty sir dung
dé tai tro cho tai san. Nguon von cta cong ty noi chung chia thanh ngudn Von chu s6 hitu va ng.
Ngudn vén dugc sap xép theo thtr tu khodn nao dén han tra trudc dugc sap xép 1én trude. Cudi
cung la ngudn vén chi s6 hiru, tic 1a ngudn von cong ty khong phai tra lai, trir khi cong ty giai
thé. Can chu y nguyén tic chung ciia bang can ddi tai san 1a luon ludn bao dam dugc cin bang sau
day (thuong dugc goi 1a phuong trinh ké toan):

Tai san — No phai trd — Vn ¢6 phan wu ddi = Vén ¢d phan thuong
Trong d6, von cb phan thudng bao gom c6 phiéu thuong va loi nhudn giit lai. Chang han déi véi
cong ty MicroDrive, nhin vao bang can doi tai san ¢ thoi diém cudi ndm nay ching ta c6 quan hé
can bang:
Tai san — No phai tra — V6n ¢6 phan vu dai = Vén ¢d phan thuong
2000 — 1064 - 40 =896 triu $

2.2 Bao cao thu nhap

Bio cdo thu nhap (income statement) hay con goi 1a bao cdo két qua kinh doanh 1a bao céo trinh
bay cac khoan doanh thu, chi phi va két qua kinh doanh cta cong ty qua mét thoi ky nhat dinh,
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thuong 13 quy hodc nam. Trong bai ndy ching ta sir dung bao cdo thu nhap ciia MicroDrive Inc’.
nhur 14 vi du dién hinh vé bao cao thu nhap ctia mot cong ty (bang 2.2).

Bang 2.2 trinh bay doanh thu (doanh thu rong), chi phi bao gorn chi phi hoat dong; chi
phi lai vay; thué va thu nhap bao gdm thu nhap danh cho c6 dong nim cb phiéu wu dai va cd dong
nam c6 phiéu thudng. Dic biét trong chi phi hoat dong thudng c6 hai khoan chi phi quan trong d6
1a khiu hao tai san hitu hinh (depreciation) va khu hao tai san vo hinh (amortization).

Néu lay doanh thu rong trir di chi phi hoat dong chua ké khau hao tai san hiru hinh va tai
san vo hinh ching ta dwuoc loi nhuan trude thué, 13i va khdu hao (EBITDA). Cac nha phén tich
ching khoan va nhan vién tin dung ctia ngan hang thudng quan tim dén chi tiéu nay vi né cho
phép xdc dinh kha nang tra ng cua cong ty.

Phan cu01 cua bao cao thu nhép 1a mot s6 thong tin quan trong lién quan dén gia tri cb
phan nhu gia c¢d phiéu, loi nhuan trén c6 phan (EPS), ¢6 tuc trén cb phan (DPS), gia tri sé sach
ctia ¢ phan (BVPS) va dong tién trén c6 phan (CFPS). Cong thuc tinh cac chi tidu nay lan lugt
dugc trinh bay dudi day, luu ¥ cong ty hién c6 50 triéu ¢b phan dang luu hanh.

EPS = — ?Thu\nhap rong _ 113,48 ~227$
S0 ¢6 phan dang luu hanh 50
DPS — Co tu’}c dflnh \cho cd dong thudng _ 56,74 _113$
S6 ¢6 phan dang luvu hanh 50
BYPS — Tong’glaql tri Yon cO phéan thuong _ 896 ~17.928
S0 ¢6 phan dang luu hanh 50
CFPS — Thu nhap rong + Khau hao TSHH + Khau hao TSVH _ 113,48+100 4275

S& ¢d phan dang luu hanh 50

Dé hiéu duoc cach van dung cong thire va tinh toan cac chi tiéu trén, ban ty lién hé nhat sb licu tir
bang 2.1 va 2.2 d¢€ lap vao cong thirc tinh toan. Tuong tu, ban nén thyc hién tinh toan cac chi tiéu
nhu trén cho nam trudec.

Béng 2.2: Bao cao thu nhip ctia MicroDrive Inc. (triéu $)

Nam

Nam nay trudc

Doanh thu rong 3,000.00 | 2,850.00
Chi phi hoat dong chura ké khau hao 2,616.20 | 2,497.00
Thu nhap trudc thué, 13i, khiu hao TSHH va khau hao TSVH (EBITDA) 383.80 353.00
Khau hao tai san hitu hinh (TSHH) 100.00 90.00
Khéu hao tai san v6 hinh (TSVH) - -
Khau hao tai san 100.00 90.00
Thu nhép trude thué va 1ai (EBIT) 283.80 263.00
Trir 13i vay 88.00 60.00
Thu nhép trude thué (EBT) 195.80 203.00

3 Brigham, E., and Ehrhardt M., (2002), Financial Management, 10™ Edition, South-Western, page 34
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Trir thué 78.32 81.20
Thu nhép trude khi chia ¢b tirc wu déi 117.48 121.80
Cb tirc wu dii 4.00 4.00
Thu nhap rong 113.48 117.80
Cb tirc ¢b phan thuong 56.74 53.01
Loi nhuén gitr lai 56.74 64.79
Théng tin trén c6 phan

Gi4 cb phan 23.00 26.00
Thu nhép trén c6 phan (EPS) 2.27 2.36
Cb ture trén c¢b phan 1.13 1.06
Gi4 tri s sach trén c6 phan 17.92 16.80
Dong tién trén c¢d phan 427 4.16

2.3 Bao cao lgi nhuén giir lai

Bao céo lgi nhuén giit lai 1a bao cdo cho théy tinh hinh thay ddi 1gi nhuan gilr lai gitta hai thoi
diém 1ap bang can di tai san. Trong bai nay chung ta sir dung bao céo loi nhuén giit lai cua cong
ty MicroDrive Inc. nhu 1 vi du dién hinh. Béo c4o loi nhuén gilr lai cua MicroDrive ciia ndm nay
dugc trinh bay & bang 2.3 dudi day.

Bang 2.3: Bao cdo lgi nhudn gitlt lai ndm nay ctia MicroDrive (triéu $)

S6 du loi nhuén giit lai thoi diém 31/12 ndm trudc 710.00
Cong thém: Loi nhuan giilr 1ai ndm nay 113.48
Trir ra: C6 tie chia cho ¢ dong thuong 56.74
S6 du loi nhuén giit lai thoi diém 31/12 nim nay 766.74

Béng 2.3 cho thay tinh hinh thay d6i loi nhuan giir lai ctia MicroDrive nam nay. Pau ky cong ty
c6 710 triéu $, trong ky bo sung thém 113,48 tridu nhung lai chia cho c¢6 dong thuong het 56,74
triéu $ ¢ tirc. Do d6, cudi ky loi nhuédn gitr lai cua cong ty la 766,74 triéu $. Can luu ¥ y rang loi
nhuén giit lai khéng phai 14 tai san ma chi 1a ngudn vbn ding dé tai dau tu thay vi chi tra o tic.
Do véy, loi nhan giir lai dugc bao cdo trén bang can ddi tai san khong thé hién nhu 1a tién mat va
cling khong phai 1a ngudn danh chi tra cb tirc hay chi tra khac ma né 1a ngudn danh dé tai dau tu
mé rong san xuét kinh doanh.

2.4 Bio cao hru chuyén tién té

Béo céo luu chuyén tién té 14 bao cdo trinh bay tinh hinh s6 du tién dau ky, tinh hinh cac dong
tién thu vao, chi ra va tinh hinh sO su tién cudi ky cua cong ty. Luu y khai niém tién ¢ day bao
gbm tién mat va tién giri & ngan hang. Bao cao luu chuyén tién té gitip phan anh bd sung tinh hinh
tai chinh cong ty ma bang can dbi tai san va bao cdo thu nhap chua phan anh hét dugc. Ching
han, ngay ca khi cong ty bao céo trén bao cao thu nhip rang cong ty kiém duoc loi nhuan 16n
trong nam nhung trén bang can doi tai san co6 thé tién khong ting 1én hodc tham chi giam di. Piéu
nay dé& dwa dén nghich 1y la cong ty 1am an c6 i nhidu nhung lai thiéu tién chi tiéu. Tai sao vay?
Ly do 1a cong ty co thé st dung loi nhuén rong vao nhiéu muyc dich khac nhau chir khong phai chi
c6 dé trén tai khoan tién. Chang han cong ty co thé da sir dung lo1 nhuén rong dé tai trg cho khoan
phai thu, tdn kho, dau tu tai san ¢ dinh, tra no vay, chia cb tirc va ngay ca dau tu vao chimg
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khoan. That ra, tinh hinh tién dugc bao cdo trén bang can doi tai san chiu anh hudéng cua nhicu
yéu to, bao gom:

«  Thu nhép hay loi nhuan rong (TN rong) — Néu cac yéu té khac khong ddi, cong ty c6 thu
nhap rong thi sé du tién s& ting 1én. Nhung néu cac yéu té khac thay doi thi sao? Tinh
hinh tién ting hay giam con tily thudc cai nao 16n hon giita dong tién vao va dong tién ra.

« Diéu chinh cic khoan thu nhap va chi phi khong béng tién — Do bao cao thu nhép phan
anh toan bg cac khoan thu nhép va chi phi ké bang tién va khong bang tién trong khi bao
cao luu chuyen tién té chi phan anh nhing khoan thu nhép va chi phi bang tién nén can
thiét phai c6 diéu chinh. Céng thirc diéu chinh nhu sau:

Dong tién rong = TN rong — DT khong béng tién + CP khong bang tién

Trén thyc té, vé co ban cong ty it khi c6 doanh thu (DT) khong bang tién trong khi chi
phi (CP) khong bang tién chu yéu 1a khau hao (k€ ca khau hao tai san hitu hinh va tai san
v0 hinh) cho nén cong thirc di€u chinh thuong duoc ap dung nhu sau:

Dong tién rong = TN rong + CP khau hao

« Thay d6i von luu dong (working capital) — O day dung khai niém thay d6i von luu dong
dé am chi su thay doi cta ca hai phia tai san luu dong va ng ngan han phai tra. Mot sy gia
tang cac khoan tai san luu dong khong phai bang tién, nhu khoan phai thu, ton kho va tai
san luu dong khac s& 1am cho tién giam va nguoc lai. Mat khac, mét sy gia tang no ngin
han phai tra, vi du phai tra nha cung cap, khién cho cong ty khoi phai chi tién, do do, 1am
cho tién tang 1én va nguoc lai.

o Dau tu tai san cb dinh — Néu cong ty ddu tw mua sdm thém tai san c¢b dinh thi tién giam
nhung néu cong ty ban bt di tai san ¢d dinh thi tién s& tang.

« Giao dich chimg khoan — Néu trong ky cong ty c6 phat hanh cd phiéu hay trai phiéu dé
huy déng von thi tién ting 1én. Nguoc lai, néu cong ty sir dung tién dé mua lai ¢d phiéu
dang luu hanh hodc tra b6t no hay tra ¢ tirc thi tién s& giam di.

Tat ca cac yéu té 1am anh huong den tinh hinh tién cua cong ty nhu vira de cap trén day duogc
phan anh trén bao céo luu chuyen tién té cua cong ty. Do do, cd thé n6i ngén gon, bao co luu
chuyén tién té 14 bao cao vé su thay ddi tinh hinh tién cua cong ty.

Bio cdo luu chuyén tién té thudng bao gdbm bao cdo cac dong tién thu va chi tir ba loai
hoat dong chinh: hoat dong san xuét kinh doanh, hoat dong dau tu va hoat dong tai chinh, va bao
céo tom tat tinh hinh tién dau ky, thay ddi trong ky va tién cudi ky. Trong bai ndy chung ta sir
dung bao cao Iuu chuyén tién té cta MicroDrive Inc. nhu 1a vi du dién hinh vé bdo cdo luu
chuyén tién t& cia cong ty. Bang 2.4 trinh bay bao cdo luu chuyén tién t& nim nay cua
MicroDirive. Cha y mdi loai dong tién phan anh trén bao cdo luu chuyén tién t¢ déu bao gdm
dong tién vao (inflows) co dau cong (+), dong tién ra (outflows) co dau trir (-) va dong tién rong
bang dong tién vao trir dong tién ra.

Bing 2.4: Bdo céo luu chuyén tién té ndm nay ctia MicroDrive (triéu $)

Khodn muc S6 tién

Hoat ddng san xuét kinh doanh
Loi nhuén thu rong 117.5
Diéu chinh
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Diéu chinh cac khoan thu, chi khong phai bang tién

Khau hao 100.0
Thay d6i von luu dong rong

Gia tang khoan phai thu (60.0)

Gia tang t6n kho (200.0)

Gia tang khoan phai trd ngudi ban 30.0

Gia tang phai tra khac 10.0
Tién rong tir hoat dong san xuét kinh doanh (2.5)

Hoat dong dau tw

Mua tai san cb dinh (230.0)
Hoat dong tai trg

Ban ching khoan ngan han 65.0

Gia ting vay ngin han NH 50.0

Gia tang phat hanh trai phiéu 174.0

Tra cb tirc (61.5)
Tién rong tur hoat dong tai trg 227.5
Tém tit
Thay d6i dong tién rong (5.0)
Tién dau ky 15.0
Tién cubi ky 10.0

Phén 2 di trinh bay so b cac bao céo tai chinh cta cong ty & My, bao gom bang can (101 tai san,
bao cao thu nhép, bao cdo loi nhuén gitr lai va bao cao luu chuyén tién té. O Viét Nam, vé nguyén
tic, cong ty ciing chudn bi va trinh trudc dai hoi cd déng cac bao céo tai chinh twong tu. Tuy
nhién, do tip quan ciing nhu qui dinh thé 1& ké toan Viét Nam c6 khac véi ké toan My nén bg bao
céo tai chinh cong ty & Viét Nam hoi khac chut it so v6i bao céo tai chinh & My. Phan 3 s trinh
bay cac bao céo tai chinh cong ty Viét Nam trude khi chi ra nhitng khac biét so voi bao cao tai
chinh cong ty My & phan 4.

3. BAO CAO TAI CHINH CONG TY O VIET NAM

Vé nguyén tic, cac bao cao tai chinh cong ty Viét Nam twong ty nhu cc bao céo tai chinh cong
ty My. Nhung trén thuce té di sau vao chi tiét cling c6 mot s6 khac biét nho. Trong phan nay ching
ta s& xem xét két cAu va nodi dung ting bao cdo tai chinh cong ty Viét Nam. O day sir dung béo
céo tai chinh ctia Cong ty C phan ché bién hang xuét khiu Long An (LAF) lam vi du minh hoa.
Céc béo céo tai chinh nay thu thap duogc tir website ctia Cong ty C6 phan chimg khoan Sai Gon
(www.ssi.com.vn). Do trén website chi cong bd bang can d6i ké toan va bao cdo két qua kinh
doanh nén ¢ day ching ta khong c6 bao céo luu chuyén tién té.

Mic du Bo Tai chinh c¢6 qui dinh mot bd bao cdo tai chinh cua cong ty phai bao gdm
bang can d6i ké toan, bao céo két qua kinh doanh, bao céo luu chuyén tién té va bang thuyét minh
b4o céo tai chinh. Trén thuc t& do béo cdo luu chuyén tién t& va bang thuyét minh bao céo tai
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chinh it khi dugc st dung trong phéan tich nén cac cong ty ching khoan khong dua hai bao cao
nay 1én website.

Trong vi du minh hoa nay, ban c6 thé nhan théy bang can dbi ké toan trén thyc té kha chi
tiét va dai dong chir khong don gian nhu bang can dbi ké toan rat gon nhu trong ly thuyét. So di &
day khong rut gon bang can d6i ké toan 1a vi mudn cac ban tiép can dan va khoi b ngd khi ra
thyc té. Do bang can doi ké toan ciia LAF qua dai nén dé tién lgi, & dy trinh bay phan tai san va
ngudn von thanh hai bang riéng biét: bang 2.5a va 2.5b. Bang bao cio két qua kinh doanh dugc
trinh bay trén bang 2.6 tuy van st dung ding nhu bao cdo dugc cong bd trén website cong ty
Chung khoan Sai Gon nhung so v6i bao cdo két qua kinh doanh gbc cua cong ty thi bao cdo nay
cling dd duoc rat gon phan nao.

Bing 2.5a: Bang can ddi ké toan cong ty LAF — Phdn tai san (triéu dong)

Ti san Nam nay Nam trwée
Ti san luvu dong v dau tu ngin han 210.764 120.055
Tién mit 9.986 2.070
Tién mit tai quy 340 188
Tién giri ngn hng 9.646 1.882
Céc khoan du tu ti chinh ngén han 3.980 6.455
Dau tur chimg khoén ngén han 3.980 6.880
Dy phing giam gi dau tu ngén han -425
Cc khoan phai thu 39.720 35.237
Phai thu cta khch hng 35.192 30.134
Tra trudce nguii bn 1.311 768
Thué V.A.T duoc hon lai 2.725 4312
Cc khoan phai thu khe 493 23

Du phing n¢ xAu

Hng t6n kho 151.179 70.071
Nguyn liéu, vat liéu t6n kho 74.269 34.236
Cong cu, dung cu trong kho 229 106
Chi phi san xuét kinh doanh dé dang 12.874 5.494
Thnh pham ton kho 37.263 25219
Hng hé tén kho 26.545 5.015

Du phing giam gi hng ton kho

Ti san luu dong khac 5.899 5.998
Tam ng 247 532
Chi phi tra trudc 277 33
Chi phi chd két chuyén 224

Ti san cho xtr ly 154

Cc khoan thé chip, ky cuoc, ky quy ngén han 4.997 5.433
Chi sy nghiép 224
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Ti san ¢b dinh v d4u tw di han

Ti san ¢ dinh

Ti san ¢b dinh hiru hinh

Nguyn gi ti san ¢b dinh hitu hinh
Hao min luy ké ti san ¢ dinh hiru hinh
Ti san ¢b dinh v6 hinh

Nguyn gi ti san cb dinh v6 hinh

Hoa min luy ké ti san ¢b dinh v6 hinh
Céc khoan dau tu ti chinh di han

Gip vén lin doanh

Chi phi xy dung co ban do¢ dang

Téng cong ti san

Phan tich tai chinh

21.516
17.658
12.306
22.536
-10.230
5.352
6.377
-1.025

3.858
232.281

Bai 2

20.563
17.513
11.525
19.607
-8.082
5.988
6.377
-389

3.050
140.618

Bang 2.5b: Bang can ddi ké toan cong ty LAF — Phan ngudn vén (triéu dong)

Ngudn vén Nam nay Nam trwéc
No phai tra 175.549 87.907
No ngén han 174.768 86.912
Vay ngén han 125.338 55.335
Phai tra cho nguoi bn 18.584 13.553
Ngudi mua tra tién trudc 2
Thué v cc khoan phai nop nh nuée 26.313 9.731
Phai tra cong nhn vin 3.408 4.662
No khe 1.126 3.630
No di han

Vay di han

No khe 781 995
Chi phi phai tra 781 995
Ngudn vén chil s hitu 56.732 52.711
Vén v quy 55.838 52.265
Ngudn vén kinh doanh 38.992 31.162
Chnh léch ty gi 7 2
Quy déu tu phat trién 11.321 4.704
Quy duy trix 412 966
Loi nhuan chua phn phéi 5.106 19.817
Cb phiéu quy -4.385
Ngudn kinh phi, quy khe 894 446
Quy du phing vé trg cip viéc Im

Quy khen thudng v phce loi 665 217
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Ngudn kinh phi su nghiép 229 229
Ngudn kinh phi sy nghiép ndm nay
Téng cong ngudn vén 232.281 140.618

Bang 2.6: Bao c4o két qua kinh doanh ciia LAF (triéu dong)

Khodn muc Niam nay* Nam trwéec
Doanh thu téng 699.982 521.319
Cc khoan giam tru 78

Hng bn bi tra lai

Doanh thu thuin 699.904 521.319
Gi vén bn hng 690.670 460.890
Loi nhuan tong 9.234 60.430
Chi phi bn hng 14.566 9.739
Chi phi quan 1y doanh nghiép 8.807 11.650
Loi nhuan tir hoat dong SXKD -14.139 39.040
Thu nhap hoat dong ti chinh 8.976 1.575
Chi phi hoat dong ti chinh 10.831 10.068
Interest payable 8.447

Loi nhuan tur hoat dong ti chinh -1.856 -8.493
Thu nhap bét thudng 2.777 546
Chi phi bit thuong 27 304
Loi nhuan bét thuong 2.750 242
Loi nhuén trude thué -13.245 30.789
Thué thu nhap doanh nghiép 7.675
Loi nhuén thuén -13.245 23.114

(*) Unaudited report(s).

V6i bang can dbi ké toan va bao cao két qua kinh doanh thyc t& nhu dugc trinh bay trén bang
2.5a, 2.5b va 2.6, sinh vién mai tiép can voi thuc t& d& bi “choang ngop” vi tréng né qua khac xa
so v6i bang can ddi ké toan va bao cao két qua kinh doanh da hoc trong 1y thuyét. Loi khuyén 1a
ban nén binh tinh, tht ra 1y thuyét va thyc tién, vé nguyén tic, van vay thoi. Diéu khac biét 1a ly
thuyét trinh bay gian lugc thuc tién trong khi thuc tién lai chi tiét hoa nhu nhitng gi thuc té xay ra.
Pung trudce tinh hinh nay, ban ¢6 hai cach xu 1y:

o Gop cac khoan muc chi tiét vao khoan muc chung dé rit ngan bang can dbi ké toan va
bao cao két qua kinh doanh lai, nhung van dam bao phan 4anh chinh x4c va trung thuc tinh
hinh tai chinh cong ty, ching han nhiing khoan muyc nao lién quan dén khoan phai thu thi
g0p chung vao vao khoan phai thu.

« Khong thay d6i bang can ddi ké toan va bao céo két qua kinh doanh nhung phai biét
“nhat” s6 liéu chinh xac va day du khi phan tich.
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Khéng c¢6 mé thirc chung nao cho 16i khuyén trén ddy. Tuy ban thiy cach nao tién nhat cho minh
thi lya chon. Piéu quan trong 1a x1r 1y s0 liéu chinh xac chir khong phai nén lya chon cach nao.

4. NHAN XET SU KHAC BIET GIUA LY THUYET VA THUC TIEN VE CAC BAO
CAO TAI CHINH

Vé nguyén tic, bao cdo tai chinh cong ty My va cong ty Viét Nam tuong tu nhau vi ndi chung
ngay nay ké toan & cac nudc déu dan dan tiép can dén chuan muc ké toan quéc té. Tuy nhién, néu
so sanh cac bao cao tai chinh cong ty Viét Nam véi cac bao céo tai chinh cong ty My ma ching ta
tiép can trong 1y thyét c6 thé nhan ra mot sb khac biét co ban sau:

e Bio céo tai chinh cong ty tiép can trong 1y thuyét thuong bao gdm bdn bang bao cdo:
Bang cén d6i ké toan, bao cdo thu nhép, bao céo loi nhuén gitr lai va bao cao luu chuyén
tién té, trong khi thuc té bd bao céo tai chinh cong ty Viét Nam thuong bao gdm bang can
dbi ké toan, bao céo két qua kinh doanh, bao cdo luu chuyén tién té va thuyét minh cac
bao céo tai chinh.

« Bang can dbi ké toan cong ty My va cong ty Viét Nam, vé cin ban la nhu nhau, chi khac
nhau & mutrc do chi tiét. Chang han, cong ty My thuong bao cao rat gon khoan muc tién
trong khi cong ty Viét Nam thuong chi tlet khoan myc nay thanh nhleu loai tién khac
nhau. Cong ty My thudng chi tiét nguon von chi s¢ hitu thanh vén cb phan uu dai, von
b phan thuong va lgi nhuén gitr lai trong khi cong ty Viét Nam lai chi tiét thanh von va
rat nhidu loai quy khac nhau.

» Béo cao thu nhdp cua cong ty My thuong tach cac khoan myc chi phi nhu khau hao, 13
vay, thanh khoan muc riéng dé tién phan tich sau ndy, trong khi bao cao két qua kinh
doanh cua cong ty Viét Nam thi 4n cac khoan chi nay trong chi phi hoat dong, chi phi
quan 1y, va chi phi tai chinh. Diéu nay khién cong viéc phan tich sau nay gip mot sb tro
ngai, do phai bdc tach chinh xac cac khoan chi phi nay.

» Bdo cdo thu nhép cong ty My thuong khong dimng lai ¢ loi nhun rong ma con bao cao
chi tiét hon dén chia c6 tirc va loi nhuan giir lai cing nhu cung cap thém mot sb thong tin
quan trong lién quan dén gia tri thi truong ctia c6 phiéu, trong khi bao cao két qua kinh
doanh cua cong ty Viét Nam chi dung lai ¢ loi nhuan rong. Nén nho rang khong phai
toan bo loi nhuén rong déu thudc vé co dong vi cong ty con phai trich 1ap mot sé quy va
ngudn kinh phi khéc.

5. HIEU CHINH DU LIEU KE TOAN PHUC VU QUYET PINH QUAN LY

Trong phin 2 va 3 chung ta dd xem xét két cau va ndi dung cua cic bao céo tai chinh cong ty &
My va 6 Viét Nam. Tuy nhién, cac bao cao nay dugc thiét ké danh cung cAp thong tin ké toan chu
yéu cho nhimg ngudi bén ngoai cong ty nhu chu ng va co quan thué. D6i voi ban quan 1y cong ty
va cac nha phan tich dau tu dit liéu ké toan trén day can hi¢u chinh dé c6 dugc thong tin can thiét
va phan anh trung thuc hon. Hiéu chinh dit liéu ké toan can tap trung vio cac van dé sau day.

5.1 Tai san hoat dong va von hoat dong

Trén thuc té, cic cong ty ¢ co cdu tai chinh khac nhau, tinh hinh thué khac nhau, va khéi luong
tai san khong hoat dong ciing khac nhau. Sy khac biét nay c6 anh huéng dén cac chi tiéu ké toan
truyén thong chang han nhu chi tiéu loi nhuan trén von ¢ phan. Diéu nay khién cho hai cong ty
hodc hai by phan trong cong ty that ra c6 hoat dong twong ty nhau nhung hi¢u qua lai khac nhau.
Do d0, can thiét phai c6 sy hiéu chinh d& danh gia ding hon hiéu qua diéu hanh cua giam dbc
cong ty boi vi chiing ta chi c6 thé danh gia tai nang diéu hanh cia cac giam ddc cong ty dwa vao
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nhirng gi nam trong su kiém soat, chtr khong thé danh gia dwa vao nhitng gi nam ngoai su kiém
soat cua ho.

Budc hiéu chinh dau tién 1a chia tai san thanh hai loai: tai sin hoat dong (operating
assets) va tai san khong hoat dong (non-operating assets). Tai san hoat dong con dugc chia thanh
tai san luu dong chéng han nhu ton kho va tai san cb dinh, chrflng han nhu may moc va thiét bi. Rd
rang, giam ddc chi co thé tao ra lgi nhuan va dong tién tir tai san hoat dong cho nén néu cong ty
c6 qua nhiéu tai san khong hoat dong thi chi ti€u lgi nhuan trén tai san can duoc hiéu chinh.

Vén hoat dong cua cong ty do cd dong, trai chu, chi ng va ngan hang cung cip. Mot bo
phan ngudn Vén thuong 1a ngén han, s& duoc st dung dé tai trg cho tai san luu dong. Tuy nhién,
khong phai tat ca nhu cdu von tai tro cho tai san luu dong déu do cb dong hay ngan hang cung
cap, giam dbc con c6 thé sir dung cac ngudn tir ng phai tra nhu phai tra nha cung cap, phai tra
nhan vién, phai tra thué va cac ngudn phai tra khac. Do d6, muén danh gia dung hiéu qua quén ly
ching ta can hi¢u chinh bang cach sir dung chi tiéu von luu dong rong (net working capital) thay
vi sir dung chi tiéu tai san luu dong va ngudn von ngin han mot cach riéng biét.

Vén luu dong rong = Tét ca tai san luu dong khong duge huong lai
— Tat ca ng ngan han khong phai tra 1ai
= Tai san hoat dong — No phai tra hoat dong

Trong vi du ching ta dang xem xét, von luu dong rong cia MicroDrive nam nay dugc xac dinh
nhu sau:

Vén luu dong rong = (Tién mit + Khoan phai thu + Tén kho)
— (Phai trd ngudi ban + Phai tra khac
= (10 +375+615) — (60 + 140) = 800 tricu $.
Vén luu dong rong cung v6i ngudn von dai han ding dé tai tro cho tai san ¢ dinh s& hinh thanh
nén tong von hoat dong cua cong ty. Von hoat dong niam nay ciia MicroDrive bang:

Téng vén hoat dong = Vén luu dong rong + Tai san c¢b dinh hoat dong
=800 + 1000 = 1800 tri¢u $

Tuong tu, doi véi nam trude chiing ta co:

Vén luu dong rong = (Tién mat + Khoan phai thu + Tén kho)
— (Phai tra ngudi ban + Phai tra khac
=(15+315+415)— (30 + 130) = 585 tri¢u $.

Vén lru dong rong cung voi ngudn von dai han dung dé tai trg cho tai san c¢b dinh s& hinh thanh
nén tong von hoat ddng ctia cong ty. Vén hoat dong nam trudc cia MicroDrive bang

Téng von hoat dong = Vén luu dong rong + Tai san ¢ dinh hoat dong
=585 + 870 = 1455 trief;u $
5.2 Logi nhuin hoat dong rong sau thue

Néu hai cong ty c6 muc do sir dung no khac nhau, do d6 chi phi tra 1ai khac nhau, thi mac du hoat
dong gidng hét nhau nhung loi nhudn rong khac nhau — cong ty nao st dung ng nhiéu hon sé& c6
loi nhuan rong thap hon. Loi nhudn rong chic chan 1a chi tiéu quan trong nhung khong phai luén
phan anh ding hoat dong ciia cong ty hay hiéu qua diéu hanh cta ban quan ly. Do d6, dé danh gia
dung hon hiéu qua diéu hanh cia ban quan quan 1y chung ta nén st dung chi tiéu loi nhuén hoat
dong rong sau thué (net operating profit after taxes — NOPAT). Cong thirc tinh NOPAT nhur sau:
NOPAT = EBIT(1 — T), v6i T la thué suét thué thu nhap cong ty. Trong cong thirc ndy, ching ta
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da gia dinh cong ty tao ra loi nhuan trong treong hop khong co6 str dung ng vay va cling khong co
tai san tai chinh, do d6, khong c6 thu nhép cling nhu chi tra 13i. No6i cach khac, NOPAT la chi tiéu
danh gia loi nhuén cong ty sau khi da loai ra anh huong cua don bay tai chinh. Sir dung cong thirc
nay va thué suat thué thu nhap cong ty 1a 40%, chiing ta c6 loi nhuan hoat dong rong sau thué cua
MicroDrive ndm nay bang:

NOPAT = 283,8(1 — 0,4) = 283,8(0,6) = 170,3 tri¢u $.

5.3 Dong tién tu do

Trong phan 3 chiing ta d biét cach thirc tinh dong tién cta cong ty. V& co ban dong tién ciia cong
ty bang loi nhuén rong cong v6i khau hao. Tuy nhién, ban giam ddc chua han dugc ty do sir dung
dong tién. Do d6, can hiéu chinh dong tién bang mot chi tidu khac, goi 1a dong tién tu do (free
cash flows — FCF). Dong tién ty do 1a dong tién that sy danh cho c¢6 déng sau khi cong ty di dau
tu vao tai san cd dinh va vén luu dong rong can thiét dé tiép tuc duy tri hoat dong. Dong tién tu
do duoc xéc dinh theo cong thire sau:

FCF = Dong tién hoat dong — Tong dau tu vao tai san hoat dong

Dong tién hoat dong = NOPAT + Khéu hao

Tong dau tu tai san hoat dong = Pau tu rong tai san hoat dong + Khiu hao

Do do:
FCF = (NOPAT + Khéu hao) — (Pau tu rong tai san hoat dong + Khiu hao)
= NOPAT — Dau tu rong tai san hoat dong

Trong phan 5.2 ching ta da xac dinh duoc NOPAT ciia MicroDrive 1a 170,3 triéu $ va trong phan
5.1 chiing ta c6 tong von hoat dong nam nay 1a 1800 triéu $, trong khi tong von hoat dong nam
trude 13 1455 triéu $. Nhu vay, ddu tu rong tai san hoat dong 1a 1800 — 1455 = 345 triéu $. Thay
nhirng gia tri ndy vao coéng thic tinh FCF, chung ta dugc: FCF = 170,3 — 345 = - 174,7 triéu $.
Nhu vdy niam nay, MicroDrive ¢6 dong tién ty do 4m. Piéu nay c¢é phai luén ludn xiu khong?
Khéng nhét thiét. N6 con tuy thudc vao 1y do nao khién cho dong tién tw do 4m. Néu dong tién tu
do 4am do NOPAT am thi d6 13 d4u hiéu x4u. Tuy nhién, néu dong tién ty do 4m do cong ty dau tu
nhiéu vao tai san hoat dong nham c6 dugc ting trudng trong tuong lai thi chua han x4u. Trong
truong hop nay ching ta con xem xét xem loi nhuén trén von dau tu (ROIC) ¢6 16n hon chi phi sir
dung von hay khong dé xem viéc dau tu cta cong ty co tao ra duoc loi nhuan trong twong lai
khong.

5.4 Gia tri thi truong gia ting va gia tri kinh té gia ting

Dir liéu ké toan c6 hiéu chinh vira trinh bay trén day giap danh gia chinh x4c hon hiéu qua diéu
hanh cong ty cta ban quan 1y. Tuy nhién, dit liéu ndy van chua dénh gia duoc muc tiéu sau cling
clia quan tri tai chinh 13 t6i da hoa gia tri tai san cho ¢6 déng. Do viy, cac nha phan tich tai chinh
phai phat trién thém hai chi tiéu danh gia méi, d6 1a gid tri thi truong gia ting (market value
added — MVA) va gié tri kinh té gia ting (economic value added — EVA). Cong thtic tinh céc chi
ti€u nay nhu sau:
MVA = Gia tri thi truong cua cong ty — Vén cb phan do ¢b dong cung cip

= (S6 ¢6 phan luu hanh) x (Gia co phiéu) — Tong cong von co phan
EVA =NOPAT - Chi phi sir dung vbn sau thué bang tién

= EBIT(1 — Thué suét thué thu nhap) — (Vén hoat dong) x (WACC)
Dé minh hoa cach tinh MVA va EVA, chung ta sir dung dit liéu cua cong ty MicroDrive trong cac
phan trudc dé tinh toan va trinh bay két qua & bang 2.5.

Bang 2.5: MVA va EVA cua MicroDrive (triéu $)
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Khoin muc Nam nay Nam trudc
Cich tinh MVA

Gia c6 phiéu 23.0 26.0
S6 ¢6 phan Iuu hanh 50.0 50.0
Gia tri thi trudng ctia von cb phan 1150.0 1300.0
Gi4 tri s sach cta von cb phan 896.0 840.0
MVA = Gia tri thi truong - GT s6 sach 254.0 460.0
Cach tinh EVA

EBIT 283.8 263.0
Thué suat 0.4 0.4
NOPAT = EBIT(1 - T) 170.3 157.8
Tong von hoat dong do c¢b dong cap’ 1800.0 1455.0
Chi phi str dung von sau thué (WACC%) 0.11 0.1079
Chi phi sir dung vbn sau thué (WACCS$) 198.0 157.1
EVA = NOPAT - Chi phi sir dung v6n tinh bang $ -27.7 0.7

Chi tiéu gia tri kinh té gia ting cho phép danh gia hiéu qua hoat dong cua doanh nghiép chinh xéac
hon 1a chi tiéu loi nhuan rong. Thir nhét, 14 trong chi tiéu ndy chung ta st dung NOPAT thay cho
loi nhuan rong nén da loai ra duoc anh hudng cua yéu té do bay tai chinh. Thir hai, chi tiéu nay
phu thudc vao chi phi sit dung vdn, do d6, ha thap chi phi sir dung vdn ciing 1a mot cach gia ting
hiéu qua hoat dong chtr khong phai chi c6 gia tang loi nhuén mdi néng cao hiéu qua hoat dong.
Lam thé nao dé ha thap chi phi sir dung von s& dugce xem xét & phan 3 ciia méon hoc.

Tém tit

Mot bd bao céo tai chinh cua cong ty néi chung bao gdm bang can ddi ké toan, bao cao két qua
kinh doanh, bao céo luu chuyén tién té va bao céo loi nhuan gilr lai. Muc dich chinh cia bao cao
tai chinh 1a nham ghi nhén va phan anh cac giao dich da din ra va tinh hinh tai chinh ctia cong ty.
Tuy nhién, do bao cdo tai chinh thudng dugc soan thao theo ndi dung va két ciu chuan nén doi
khi kho cung cip day du thong tin cho muc dich nghién ctru riéng. Khi ay, can hiéu chinh s6 liéu
dé phuc vu cho muc tiéu nghién ctru riéng. Hon nita, ban than béo cao tai chinh chi cung cap dir
lidu ké toan chir chua cung cap dugc nhiéu thong tin vé tai chinh cong ty. Mudn c6 thong tin thém
vé tinh hinh tai chinh cong ty, bao cdo tai chinh phai dugc dwa vao phén tich. Bai sau sé& trinh bay
chi tiét hon vé& phan tich cac bao céo tai chinh cong ty.

* Pa tinh trong phan 5.1 trén day
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