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Tai liéu va Bi kip hoc tdp UEL

CHUONG 1: TONG QUAN VE TCDN

* Phuong phap Khau hao:
- Khiu hao déu: duong thing (SLN)

B e . ) Nguvyvén gia TSCb
Mitc khdu hao nim cta TSCP = ~2X°9

Sénam s dung

= Nguyén gia TSCD binh quén x Ty 1¢ khdu hao binh quan nim

- Khau hao nhanh: (DDB)
e S6 du giam dan c6 diéu chinh
e Ty I¢ khiu hao giam dan
Ty 1& KH nhanh = -

Thoi gian khidu hao
Mitrc khau hao nam t = Gia tri con lai * % khau hao nhanh
Trong do: Gia tri con lai = Nguyén gid - Khau hao Iy ké

* Hé s& diéu chinh

- Khéu hao theo sin lugng:

Mirc khau hao phai San lhrgng hoan Mirc khau hao binh quan
’ = . x - . v
tinh trong niam thanh trong nam trén 1 don vi san lugng

Trong do:

Mirc KH binh quéin S0 KH phén tich trong thoi gian sir dung

trich trong nam San hrgng tinh theo cong suat thiét ké

v' Von hoat dong:
OC = NOWC + Tai san cd dinh thuan.
Trong d6: Von luu dong hoat dong thuan (Net Operating Working Capital -
NOWC) = Tai san ngén han dung cho san xuét kinh doanh - No¢ hoat dong
ngén han.

v Gia tri thi truong gia ting:
MVA = Gia tri thi truomg - Gia tri s6 sach cua von CSH
Trong d6: Gia tri thi trudng = Gia thi truong cta 1 ¢6 phiéu x S6 ¢b phiéu
dang luu hanh.

v Gia tri kinh té gia ting :
EVA = NOPAT - Téng vén*WACC
= EBIT*(1-t) - Tong von*WACC
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Tai lidu va B kip hoc tip UEL

CHUONG 2: BAO CAO TAI CHINH VA DONG
TIEN

e bdo céo luu chuyén tién té:
+ Luu chuyén tién tir hoat dong kinh doanh - OCF
+ Luu chuyén tién té tir hoat dong dau tu - ICF
+ Luu chuyén tién tir hoat dong tai chinh (tai trg) - FCF
- Phuong phap truc tiép: Tinh dong tién thu, dong tién chi, tién thuan = Dong
thu — dong chi
- Phuong phap gian tiép: Diéu chinh 13i rong dé tinh tién thuan tir hdkd.
Tién thuan = Lai rong + Khau hao — (+) Ting (giam) TSLD (khong phai tién)
+ (-) Tang (giam) ng hoat dong
e thuyét minh bao cdo tai chinh

2. Quan diém vé dong tién:
< Dong tién tu do (FCF): La dong tién tao ra tir hoat dong kinh doanh sau khi
dép tng chi dau tu TSCPD
> Dong tién ty do danh cho doanh nghiép (FCFF) = Dong tién hoat dong
rong (NOCF) theo AEPV (hodc TIPV) - Chi dau tu rong vao TSCD
- NOCF Theo AEPV = EAT + I*(1-t) + CP khau hao - AVén luu
dong.
- NOCF Theo TIPV = EAT + I+ CP khiu hao - AVén luu dong.
> Dong tién tw do danh cho chu so hitu (FCFE) = FCFF - I*(1-t) + ANg
vay
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Tai liéu va Bi kip hoc tap UEL

CHUONG 3: PHAN TICH TAI CHINH DOANH
NGHIEP

Phan tich cac chi so tai chinh
% Két qua kinh doanh
- Loi nhuan trude thué khau hao va lii vay EBITDA = Doanh thu - CP
hoat dong (khong tinh khiu hao) = EBIT + CP khéu hao
- Loi nhuén trudc thué va 13i vay EBIT = Loi nhuén trude thué (EBT) +
Chi phi lai vay (I)
- Loi nhuan trude thué sau 1di vay EBT = EBIT - I = EAT/(1-t)
- Loi nhuén sau thué va lai vay EAT = EBT*(1-t) = (EBIT - I)*(1-t)
- Loi nhuan hoat dong rong NOI (NOPAT) = EBIT*(1-t) = EAT + I*(1-
t)
% CAu tric tai chinh
- Vén luu ddng = TSNH — Cac khoan phai tra ngin han(Bao gom phai
tra nguoi ban + phai tra khac)
- Voén luu dong rong = Nguon von dai han - Tai san dai han
= No dai han + von chu s hiru - tai san dai han

- Ty sb ng=No / tong vén
= Ty s6 von chii so hiru (ty s6 tu tai trg) = VCSH / tong von
- Hé s6 no trén von chu sé hitu = Ng / VCSH
- Hé sb don bay tai chinh = Téng v6n / VCSH
% Kha ning sinh 10i cia vén

A, s sl a2 A N EBIT
= Suat sinh 101 trén tong von dau tu ROI (BEP) = ————— -
Tongvonbinhquan
. e oA L2 e NOI
=> Suat sinh 101 trén tong tai sain ROA = —— -
Tongtaisanbinhquan
e Wy, . EAT
=> Suat sinh 101 trén von chu s¢ hiru ROE = ——— =ROA + (ROA
VCSHbinhquan
- Rd)*D/E
by oy o s sl EAT
= Ty suat lgi nhuén trén doanh thu ROS = ————
Doanhthu
=> Suat sinh 101 trén von c6 phan thuong
Loinhuansaut hué—cotircuudai
ROCE =————— —— :
Voncophanthuwongbinhquan
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Tai liéu va Bi kip hoc tap UEL

EAT-Cotlrecuactphinuudaitrongky
S6lwongcophiéudangluuhanh

- Thu nhép trén mdi c6 phiéu EPS =
% Kha ndng thanh toan lai vay TIE = E}il
% Kha ning thanh toan ng ngin han

-> Hé sb khi ning thanh to4n hién hanh = %

- Hé s6 kha ning thanh todn nhanh

_ Tién+diututaichinhnginhan+cickhodnphaithunganhan
- Nongianhan

Tonkhobinhquin

= Thoi gian ton kho =
g Giavonhangbanbinhquanmotngay

Giavénhangban

=> Vong quay ton kho =

Tonkhobinhquéan

phaithukhachhangbinhquan
Doanhthubinhangcéthuébinhquanmdtngay

- Thoi gian thu tién =

Doanhthubinhangcothué

=> Vong quay khoan phai thu =
giqudy P phaithukhachhangbinhquin

+ Hiéu suat hoat dong/hi€u suét sir dung tai san

Doanhthu
TSCbbinhquan
« Chi tiéu do lvong hi¢u qua/thanh qua tai chinh

Giathitruwongmdicophiéu
> P/E = i g 4

EPS
Giadthitruomgmdicéphiéu

- Vong quay tai san c6 dinh =

- P/B hay M/B =

Gidsosachmoicophiéu
- Gia tri gia tang thi truong MVA = Gi4 tri thi truong vesh - gia tri s6
sach cua vcsh.
= Gia tri gia ting kinh té EVA = Loi nhuén hoat dong rong (NOI) - Chi
phi vén (tinh theo tién té)
% Chi phi v6n binh quan ¢6 trong so:

WACC = R+D + rD*(1—t)*E

D+E D+EE

Tonggiatrithitruongdoanhnghiép
Tonggiatrisésichdoanhnghiép

% Chi s6 Tobin’s Q =

__ GiatrithitrueomgctaVCSH +Giatrithitruong ciang

Tonggiatritaisantheosésach
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Tai li¢u va Bi kip hoc tap UEL

CHUONG 4: GIA TRI THEO THOI GIAN CUA
TIEN

Gia tri tuong lai ciia mot s6 tién hién tai co 1di suat phat biéu r; m 1a s6 ky tinh lai
trong thoi gian phat biéu lai suat : FVn = PVO*(1+r/m)*n

- Lai suét phat biéu 1a 1i sut niém yét (APR)
Lai suat hiéu dung la 1i suat thuc té da diéu chinh theo s6 ky tinh lai

reff = (L+ )" — 10"

- Lai suat trong duong EAR: klvak2twongdwong < (14 k1)™ = (1 +

kz)mz

ni

- Laiti 1€ :k1 va k2 duoc goi 1a hai lai suét ty 1¢ khikhi % =

- Lai suat danh nghia, ldi suat thuc:
1+Laisudtdanhnghia
1+Tylélamphat

Laisuatthwce = — 1 = Laisuatdanhnghia —

Tylélamphat
+ Lai sudt thye >0: Ngudi cho vay duoc loi
+ Lai suat thue <0: Nguoi di vay duogc loi
Lai tich hop lién tuc: FV = PV * g"*t
GIA TRI CUA TIEN THEO THOI GIAN:
Gia tri twong lai ciia mot s6 tién: FV, = PV, * (1 + i)™

- Gi4 tri hién tai cia mdt s6 tién: PV, = —n
(1+i)™
- Gia trj trong lai cua dong tién déu thuong :
. X A L 1. x A*(14+i)-1
Dong tién déu cuoi ky: FVA, = ————
1 3 b * = =
Dong tién déu dau ky: FVA, = 23D =1 (1 4+ )
Excel: Ham FV( rate: i; nper: n; pmt: -A; thém ,1 néu tinh dong tién

dau ky)
Gia tri hién tai ctia dong tién déu thuong :

1 B
AI-Tpn  Ax(1+)"-1
, fr(1+n
1

. . . Axl——es
Dong tién déu dau ky: PVAD, =—f“—”* 1+1i)=
(1+10)

Dong tién déu cudi ky: PVA, =

Ar(1HD"—1
i*(1+i)"
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Tai liéu va Bi kip hoc tap UEL
- Gia tri hién tai cua dong tién déu mii mai : PVA,, = ?
excel dung ham PV (rate: i; nper: n; pmt: -A)

- Gia tri trong lai ciia dong tién hdn tap: dung ham NPV trong excel
- Tinh lai sudt dong tién hdn tap (khéng déu): ding ham IRR trong excel
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Tai liéu va Bi kip hoc tap UEL
Suat sinh 10i ky vong = SSL phi riii ro (Rf + Mirc dén bu rai ro
Rui ro cang cao => mirc dén bu rai ro cang cao

- Do luong rui ro cua danh muc dau tu:
+ phuong sai: Var = ¥7_; ¥ieq wj * w; * Cov;;

=wj3 * SDZ + 2 % wy * wg * Covy g + W} * SD}

+ d0 léch chuan: SD = Var

m rp._ N w[Ro— :
+ dong phuong sai: Cov;; = Bl E(ijl)_]l L)

Covj i

+ hé sb tuong quan: Corr; ; = —2—
= g4 7= spasoy,

- M6 hinh dinh gia tai san von (CAPM): C6 thé dinh gia cho bat ky tai san nao mién
1a tinh dugc S cia san pham d6

+Lai suat chiét khau khi dinh gi4 tai san (dinh gia c6 phiéu): Ry = Ry + (Ry — Ry) *
Ba

> e Cov(Ry,R
+Thudce do rii ro: B,= S Bakm) _

Var(Ruy)

muc dau tu thi truong truong: § = 1
- Puong dic thu chimg khoan (SCL): 1a duong thang phan dnh méi quan hé giira
suét sinh 1o cta chimg khoan cu thé 1a véi suit sinh 16 ctia danh muc dau tu thi

vy w; * B;, Tai san phi rii ro: f = 0; Danh

truong, do doc cia SCL 1a hé s6 B cna chimg khoan.
- Khi § =1 thi Phan bu rii ro thi trudng = Ry, — Ry
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Tai liéu va Bi kip hoc tap UEL
CHUONG 5: LOI NHUAN VA RUI RO

Danh muc dau tu 14 to hop gdm nhidu khoan dau tu véi ty trong khac nhau

Mtcloinhuantronglkhoanthoigian

Ty suat loi nhuan = , 1a thude do két qua dau tu.

Véndautwbandiu
Phuong phap tinh:
- Trung binh cdng: R&i rac, du bao k¥ vong
- Trung binh nhan: Lién tuc, lai suit thay doi;dai dién cho 1 thoi ky ¢6 nhidu
giai doan (mdi giai-doan c6 TSSL khéc nhau. => i = "f% —
0

e Nguyén ly dau fu; High risk - High return
SSL ky vong E(R):1a binh quéan gia quyén ctia cac truong hop khac nhau vé
cac kha ning sinh 18i c6 thé xay ra ). Thong thuong, x4c suat (Pi)xay ra dwgc
chon la trong s0

ER) = Xi=s(Ri * P;)

e Néu nghién ciru 1 thoi gian gdm nhidu thoi ky lién tiép nhau:

Ry+Ry+R3+..+Ry,
n

E(R)=R =

1
Var=—x3L; [Ri—ER)]?

SD =+Var
Hé s6 bién thién: CV = % cang lén => Rui ro dau tu cang cao
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Tai liéu va Bi kip hoc tap UEL

CHUONG 6: HOACH PINH VON PAU TU

*Cac chi tiéu danh gid du an dau tu:

n  NCF _ NCFx(141)'-1

Gia tr1 hién tai rong: NPV@ r% =

+ NPV > 0:Chép nhan DAPT
+ NPV <0 : Tir chéi DADT

t=0(147)t = rx(14r)t

- Suit sinh 15i noi tai: IRR 1a suét chiét khau dé NPV = 0; Dy an dugc chap

nhan khi IRR 16n hon hoic bang suat sinh 1oi doi hoi (r).

- Suét sinh 161 noi tai ¢ diéu chinh (xét dén co hdi tai dau tu): MIRR =

% ’% — 1; Du an duoc chép nhan khi MIRR 16n hon hoac béng sut sinh

101 doi hoi (r).
- Thoi gian hoan von: PBP cta du an < PBP theo yéu cau thi du an duge chap
nhan.
¢ Lha ™o, NCF
+ PBP khong ¢6 chiét khdu: PBP = n + | Xt=0 ¢
NCFpiq

| X¥=o PV(NCF;)|
PV(NCFp41)

+ PBP ¢6 chiét khiu: PBP = n +

- Chi s6 loi nhuan (PI) suat sinh 1oi theo so sach (AAR):

NPV
+ PI= ¥+ 1
NCF,
Loinhuidnhoatddéngrongtruéclaivayvasauthué
A ARR =X : atdongrong y

Giatriconlaibinhquanciataisancédinh

*Xung dot gitra NPV & IRR:
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Tai liéu va Bi kip hoc tap UEL

NPV
A

e B v NPV 2on, Ren iy e Muin vii TRR (1 £r%)

NPVA = NPV
—> cfun A (NPY > Bn) éfo'v?ﬂ Hudn vir TRR (L >r*)

l
| H
P N
> Né r>r* > NPY va IRR dong Hudn -« o o o oo NPVa = NPYS)

5 N rdct > Nev @ TRR i ARudn

- Dong tién hoat dong rong (NOCF) = Thu tir HD - Chi cho HD
+ NOCF Theo AEPV = EAT + I*(1-t) + CP khéu hao - AVén luu dong.
+ NOCF Theo TIPV = EAT + I + CP khau hao - 4Vén luu dong.
- Dong tién dau tu (NICF) = Tién thu dugc tir ban TSCD - Tién chi mua TSCD
- Dong tién tai trg (NFCF) = Thu do di vay - Chi tra ng gbc vay + Thu do CSH
g6p - Tién chi tra lai von gop, chia lai cho CSH.

11
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