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Doc va phan tich bdo cdo tai chinh la kj nang khéng thé thi€u, khéng chi trong dau
tu c6 phi€u ma trong nhiéu mang khac nhu quan trj tai chinh doanh nghiép, kiém

toan, ké todn, ngan hang.

Van dé la nhirng kién thirc ma ban dugc hoc & truong dai hoc déu khong gitp gi nhiéu

cho ban.

Tai sao?

Vi ban khéng dugc day cach ap dung nhirng kién thirc d6 nhu thé nao...
Hay nhirng diém can chi y khi phan tich bdo céo tai chinh la gi?

Trong bai viét nay GoValue sé hudng dan day du va chi tiét nhat cho ban vé cach doc
va phantich bao cdo tai chinh, kém theo cach ap dung thuc té khi dau tu chirng khoan.
Bao cao tai chinh la gi?

Bao cdo tai chinh (BCTC) cung cap thong tin lién quan dén hoat ddng tai chinh cda
doanh nghiép, nhu: tai san, ng, von chtd s& hiru, doanh thu, Igi nhuan, dong tién...

B4o cdo thudng dugc cong bé dinh ky vao cudi mbi quy va vao cudi nam.

B6 bao cao tai chinh hoan chinh bao gém:

o Bdo cdo cla Ban giam d6c

« Ba&o cdo cla cobng ty kiém toan doc lap
o Bang can doi ké toan

o Bdo cdo két qua hoat dong kinh doanh
« Ba&o cdo luu chuyén tién té

o Thuyét minh bdo cao tai chinh

Ban nén bat dau nhu thé nao?
Budc #1: Xem y kién cua Kiém toan vién

R4t nhigu ngudi khi doc BCTC thudng bd qua phan Y kién cla kiém toan, trong khi...
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... day la phan quan trong dau tién ma ban can cha y dén.

Tai sao?

Cac sO liéu trén BCTC s& khéng cé y nghia néu kiém toan khong chac chan vé tinh
trung thuc cdia né.

Hay xem y kién cla Kiém toan vién (KTV) déi véi bdo cao clia doanh nghiép & day la
gi?

C6 4 mirc d6 hay y kién ctia KTV vé tinh trung thuc clia 1 b6 bao cdo. D6 la:

e Chap nhan toan phan
e Ngoai tru
o Khong chap nhan
o TU choi.
Vi du:

Ching tdi tin tudng réng cdc bang ching kiém todn ma ching tdi A3 thu thap dugc 1a ddy au va
thich hgp lam cd sd cho y kién kiém toan cua ching tdi.

Y kién cua Kiém todn vién

Theo y kién cGa ching t6i, bdo cdo tai chinh da ghén anh trung thuc va hdp ly, trén céc khia canh
trong yéu, tinh hinh tai chinh cua Cong ty tai ngay 31 thang 12 nam 2017, cling nhu két qua hoat
adng kinh doanh va tinh hinh luu chuyén tién té cho ndm tai chinh két thic cing ngay, phi hgp véi

muc k& todn, ch€ dd k€ toan doanh nghiép Viét Nam va cac quy dinh phap ly cé lién quan dén
40 cdo tai chinh.

C Tran Kim Long Hai
Phé Téng Giam déc Kiém toan vién

Gidy chifng nha&n d&ng ky hanh nghé kiém toan Gidy chifng nhan ddng ky hanh nghé kiém toan
s6 0138-2018-001-1 s6 1503-2018-001-1

CHI NHANH CONG TY TNHH
DELOITTE VIET NAM

Ngdy 31 théng 01 ndm 2018 v/ govalue
Thanh phé H& Chi Minh, CHXHCN Viét Nam
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Khi KTV dua ra y ki€m kiém toan la Chap nhan toan phan. Diéu nay c6 nghia BCTC
da phan anh trung thuc, hop ly...
Ban cé thé tin tudng va st dung bao cdo cho viéc phan tich.

Vi néu BCTC c6 sai sét dang ké thi d& dugc KTV phéat hién va doanh nghiép da diéu
chinh theo dé nghi ctia KTV.
Tir chdi Khong chap nhan Ngoai trir Chap nhin toan phin

bé tin cév clia BCTC
Cuc thap Cao

MUrc @0 tin cdy clla BCTC sé gidm dan tuong ang vdi 4 y kién kiém toan trén.

Va khi y kién Ttr chéi dugc dua ra cho BCTC clia 1 doanh nghiép, thi tot nhat, ban

nén tranh xa doanh nghiép dé.

Budc #2: Poc hiéu Bang can doi ké toan
Day la bang s6 liéu quan trong dau tién clia doanh nghiép. N6 thé hién tinh hinh tai
chinh cdia doanh nghiép tai mot thoi diém nhat dinh.

“Bdng cdn doi ké todn cho ban biét tai thoi diém ndy moi thi dang & dau?”
K&t cau clia Bang can d6i sé gom 2 phan la Tai san va Nguon vén
Ban can nhd phuong trinh can bang:

Tai san = N phai tra + Von cht s& hiru

Tai san

DPay la nhitng thir thudc sé& hitu cia doanh nghiép, c6 kha nang tao ra lgi ich kinh té
cho doanh nghiép.
Tai san dugc phan thanh 2 loai, la: Tai sdn ngan han va Tai san dai han.
Tai san ngdn han

La nhirng loai tai san co6 thé dé dang chuyén d6i thanh tién mat trong vong dudi 1

nam hodc 1 chu ky kinh doanh.
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Bao gobm cac muc chinh nhu:

« Tién va tuong duong tién: gom tién mat va tién glri ngan hang. Day la loai tai
san c6 tinh thanh khoan cao nhéat cia doanh nghiép. Khoan muc nay cling la

mot trong so it khodn muc it bi tac déng bdi ké toan.

o Cac khodn phai thu: la s6 tién ma khach hang chua thanh toan (con ng) cho

doanh nghiép. Pay la khodn muc ma ban can theo ddi sat sao.

« Hang ton kho: La gia tri hang du trir ciia doanh nghiép. D6 c6 thé la: nguyén

vat liéu, ban thanh pham, thanh phadm hoac hang hoa...

Tuy thudc tirng doanh nghiép ma ty trong phan bo hang ton kho sé khac nhau. Vi duy,

mot doanh nghiép san xuat thi sé ton kho mot lugng 16n nguyén vat liéu.

Trong khi d6, doanh nghiép thuong mai thi thuong ton kho chd yéu la hang hoa,
thanh pham.

Tai san dai han
La nhirng tai san sé c6 thai gian s&r dung trén 1 nam.
Trong d6, Tai san c¢6 dinh la khodn muc quan trong.

Tai san ¢6 dinh bao gom: Tai san hiru hinh (nhu may maéc thiét bi, nha xudng, may

tinh...) va Tai sdn v6 hinh (nhu bang sang ché, ban quyén phat minh...)
Ng phai tra

Ng phai trad va Von chi s& hitu sé nam trong Ngudn von, phan anh nguén hinh thanh

tai san cua doanh nghiép.

Ng phai tra thé hién nghia vu tai chinh ca doanh nghiép d6i véi bén ngoai.

Vi du nhu: chdi ng, nha nudc, nha cung cap, ngudi lao déng...

Tuong tu tai san, Ng phai tra cling dugc chia lam 2 loai: Ng ngan han va Ng dai han.
No ngan han la nhitng khodn ng va cac nghia vu tai chinh phai thanh toan dudi 1

nam.
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No dai han la nhirng khodn ng va nghia vu tai chinh dugc phép thanh toan trén 1

nam.

Cac khoan muc chinh & phan nay bao gom:

Phai trd ngudi ban: Thé hién so tién ma doanh nghiép chua thanh toan (con

ng) cho nha cung cap.

Thué va cac khoan phai n6p nha nudc, Phai tra ngudi lao dong...: Tuong tu,
day la khoan phai tra ciia doanh nghiép doi véi nha nudc (vé thué GTGT, thué
TNDN...), phai tra cho ngudi lao dong.

Vay va ng ngan han/dai han: La khodn tién vay ng tin dung. Néu nhu cac khodn
ng trén la ng chiém dung (doanh nghiép khdong mat chi phi sir dung vén), thi
v@i khodn vay nay doanh nghiép phai tra chi phi s& dung von (tra 1ai vay cho

ngan hang).

Von chu sé hitu
Von gop chd sé& hitu: hay von cé phan, la s6 vén thuc té€ dugc gbp vao doanh
nghiép.

Loi nhuan chua phan phéi: Néu trong nam tai chinh, doanh nghiép quyét dinh
tai dau tu thi phan lgi nhuan gitr lai sé dugc chuyén tir Bdo cdo két qua hoat

dong kinh doanh vao tai khoan nay.

Ngoai ra c6 cac loai quy nhu Quy dau tu phat trién,...

Muc nay dai dién cho tong gia tri tai sdn rong ctia doanh nghiép. D& Bang can dai ké

toan can bang thi con s6 chénh léch gitra Tai sdn va Ng phai trd sé la Von chu s& hitu

clia doanh nghiép.

Cach doc Bang can doi ké toan

B1: Liét ké nhirng muc I&n trong Tai san - Nguon voén.

1 —
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e B2: Tinh toan ty trong cac khoan muc nay trong Tai san va Nguon von, va su

thay d6i clia cac khodn muc tai thoi diém béo céo.
« B3: Note lai nhitng muc chiém ty trong I&n, hodc c6 su bién déng I&n vé mat
gia tri & thoi diém bao céo.
Tai sao chiing ta chi quan tdm dén nhirng thay d6i I6n va ty trong I6n?

VE ly thuyét, tat nhién, ban s& phai tim hiéu tat tan tat nhirng su thay déi dang dién

ra trén Bang can doi ké toan.

Tuy nhién cdng viéc d6 tdn kha nhiéu thdi gian, cong surc.

Viéc lua chon nhirng khodn muc chiém ty trong I&n trong co cau Tai san - Nguon von
gilp ban tra 16i dugc cau hai:

“Phén Ién tai san cua doanh nghiép dang tap trung & ddu? Nguén hinh thanh tai
sdn ctua doanh nghiép chd yéu dén tir nguén nao?”

Su thay d6i cia nhirng khoan muc nay thudng sé “trong yéu” hon, quan trong hon,

va thé hién rd hon tinh hinh tai chinh cda doanh nghiép.

T4t nhién, néu mudén, ban van cé thé gianh thai gian tim hiéu thém nhirng muc con

lai trén Bang can déi ké toan.
Chung ta sé lap 1 bang tinh Excel dé theo ddi su thay doi nay.
Vi du

Trong bai viét nay, tbi sé sir dung bdo cdo tai chinh trén Cafe ngay 31/12/2017 cua

NT2 dé lam mau.
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BANG CAN DOI KE TOAN - PHAN TAI SAN (RUT GON)

Dut: tridu ddng 2017 2016 Lt oot I 207 E T
2017 2016 2016 (%)
(1) (2) (1)/(2)
A: Tai san ngén han 3,101,036 | 5,316,223 31.1% 41.0%| -41.7%
I. Tién va twong duong tién 145,969 1,398,468 1.5% 10.8% -89.6%
Il. Gi4 tri thuin d3u tv ngdn han | 900,000 ’ 9.0% 0.0%
IIl. Céc khoan phai thu 1,795,329 3,609,509 18.0% 27.8% -50.3%
IV. Hang ton kho, rong 259,378 239,011 2.6% 1.8% 8.5%
V. Tai san ngan han khéc 360 69,235 0.0% 0.5%| -99.5%
B. Tai san dai han 6,863,073 | 7,663,691 68.9% 59.0%| -10.4%
I. Phai thu dai han 37,653 202,139 0.4% 1.6% -81.4%
Il. Tai san cé dinh 6,246,943 6,934,521 62.7% 53.4% -9.9%
Ill. Tai san d& dang dai han 3,661 1,404 0.0% 0.0%| 160.8%
IV. Dau tu tai chinh dai han - -
V. Tai san dai han khéac 574,817 525,626 5.8% 4.0% 9.4%
TONG C(:)NG TAI SAN 9,964,110 | 12,979,914 100.0% 100.0% -23.2%

s/ govalue

Ngudn: NT2, GoValue tinh todn

Cudi nam 2017, tai san clia NT2 da gidam -23,2% so vd&i cung ky nam 2016.

Tai san clia NT2 tap trung chu yéu &: Tién va cac khoan tuong duong tién, Cac khoan

phai thu ngan han, va Tai san c6 dinh.

Day la nhirng khodn muc ban can phai quan tam trudc tién & phan Tai san cda NT2.

Chung ta sé& di su vao tim hiéu su thay déi nay khi dén Budc#5 cla bai viét (Boc hiéu

Thuyét minh BCTC).

Bén canh d6, viéc tinh todn ty trong trong Tai san cling gilp ban danh gia so bo liéu

doanh nghiép c6 dau tu tai san 1 cach hgp ly?

NT2 la doanh nghiép san xuat dién, s& hiru nha may nhiét dién khi Nhon Trach 2. Vay

thi ré rang tai san dugc dau tu Idn nhat cia NT2 sé la tai san la tai san ¢6 dinh (cu

thé, chiém >60% co cdu tai san cda doanh nghiép). Diéu nay la hgp Iy!
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BANG CAN DOI KE TOAN - PHAN NGUON VON

Dut: triéu dong T e Ty trong so v&i TTS 2017 so v&'i
j 2017 2016 2016 (%)
(1) 2) (1)/(2)
A. N¢ phai tra 4,978,888 8,071,480 50.0% 62.2% -38.3%
I. No’ ngan han 2,283,994 | 4,309,602 22.9% 33.2%| -47.0%
1. Vay ngan han 1,066,152 | 1,044,961 10.7% 8.1% 2.0%
2. Phai trd nha cung cdp ngan han 921,725 2,651,557 9.3% 20.4%| -65.2%
3. Thué va cac khoan phai nép Nha nuéc 109,837 294,942 1.1% 2.3% -62.8%
4. Phai tra ngudi lao dong 22,833 16,736 0.2% 0.1% 36.4%
5. Chi phi phai tra 103,656 92,724 1.0% 0.7% 11.8%
6. Phai tra khac 44,580 185,718 0.4% 1.4% -76.0%
7. Quy khen thudng phuc loi 15,211 22,964 0.2% 0.2% -33.8%
1. No dai han 2,694,893 3,761,878 27.0% 29.0% -28.4%
1. Vay dai han 2,631,620 3,697,297 26.4% 28.5% -28.8%
2. Dv phong céc khoan céng ng dai han 23,281 23,866 0.2% 0.2% -2.5%
3. QuYy phat trién KHCN 39,992 40,714 0.4% 0.3% -1.8%
B. Von chu s& hiru 4,985,222 4,908,434 50.0% 37.8% 1.6%
1. Von chi s& hiru 4,985,222 4,908,434 50.0% 37.8% 1.6%
1. V&n gop chia CSH 2,878,760 2,848,760 28.9% 21.9% 1.1%
2. Thdng dw von ¢6 phan (458) (210) 0.0% 0.0%| 118.1%
3. Quy dau tuv va phat trién 137,295 137,295 1.4% 1.1% 0.0%
4. LNST chuva phan phdi 1,969,624 1,922,589 19.8% 14.8% 2.4%
TONG CONG NGUON VON 9,964,110 | 12,979,914 100.0% 100.0%| -23.2%

s/ govalue

Tuong ty, cac khodn muc can chi y & Ng phai tra la:

« Phaitrd nha cung cap ngan han;

« Vayngan han;

e Vay dai han.

Va, nhirng thay doi & Von chu s hitu la:

e VOn gbp cua CSH;

Ngudn: NT2, GoValue tinh todn

e Va3, Lgi nhuan sau thué chua phan phoi.
Tips: Nhan dién sGm rui ro tu Bang can doi ké

toan: Su mat can doi tai chinh

1 —
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Mot trong nhirng yéu t6 quan trong cla su can dbi tai chinh dé la tai san dai han can
dugc tai trg bdi ngudn von dai han tuong Ung.
Mot doanh nghiép tai trg cho 1 du an dau tu dai han 15 nam chi bang khodn vay 6
nam thi, khong sé&m thi muén, diéu nay sé tiém an rdi ro 16n va dem dén ap luc vé
kha nang thanh toan cho doanh nghiép.
DPé sdm nhan biét dugc diéu nay, ban can quan sat xu huéng bién déng ctia Vén luu
dong thuan (NWC):

Net working capital (NWC) = Tai sdn ngan han - N¢ ngan han
NEu NWC c6 xu hudng gidam dan va dac biét chuyén sang am I4n thi diéu nay dang
bao hiéu su xuat hién ngay cang rd rét cila mat can doi tai chinh. NWC < 0, cho thay
cbng ty da dung ng ngan han tai trg cho tai san dai han.

Ban ¢4 thé tim hiéu thém: 10 chi s6 bang can d6i ma moi nha dau tu déu can phai

biét khi dau tu chirng khoan.
Budc #3: Poc hiéu Biao cao két qua hoat
dong kinh doanh

Chung ta sé chuyén sang bao cado quan trong thir 2, Bdo cdo két qua hoat dong kinh
doanh (KQKD).

Bao cdo KQKD la bao cdo tong két doanh thu, chi phi hoat ddng cdia doanh nghiép

trong ky bao cao (quy hoac nam tai chinh).

Bdo cdo KQKD chia hoat ddng cia doanh nghiép thanh 3 mang: Hoat déng kinh
doanh chinh (hoat dong c6t 16i), Hoat dong tai chinh va Hoat déng khac.

Cong thirc chung & phan nay la: Lgi nhuan = Doanh thu - Chi phi
Hoat dong kinh doanh chinh

Bao gobm cac khoan muc:

1 —
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o Doanh thu thuan vé ban hang va cung cap dich vu: Day la doanh thu tir hoat
dong kinh doanh “nong c6t” clla doanh nghiép (sau khi trtr cdc Khoan giam trur
doanh thu). Théng thudng, day la hoat déng chiém ty trong I&n nhat trong co

cau doanh thu.

« Gia vén hang ban: Thé hién tat ca chi phi dé lam ra hang héa, dich vu da cung

cap.
e Lgi nhuan gép = Doanh thu thuan BH, CCDV - Gia von hang ban
o Chiphiban hang, chi phi quan ly doanh nghiép (QLDN).
Ban cé thé tinh toan chi so:
Bién Igi nhuan gop = Lgi nhuan gop / Doanh thu thuan vé ban hang, CCDV
Chi sé nay cho biét...
...ty suat lgi nhuan thu dugc tir ban hang va CCDV clia doanh nghiép la bao nhiéu?
Hé s6 nay néu dugc doanh nghiép duy tri 6n dinh, & murc cao trong dai han, chirng
td doanh nghiép c6 Igi thé canh tranh kha rd nét.
Hoat dong tai chinh
Bao gobm cac muc:
o Doanh thu tai chinh: cé tir cdc ngudn nhu: 13i tién guri, 18i tr nhan dau tu, 13i
chénh léch ty gia...
« Chi phi tai chinh: gbm c6 chi phi 13i vay, 16 chénh léch ty gid, du phong céc
khoan dau tu tai chinh,... phat sinh trong ky bdo cdo clia doanh nghiép.
Trong d6: Chi phi 13i vay va L6 chénh l&ch ty gia (néu cd) |a 2 loai chi phi quan trong
ma ban can chuy.
Lay doanh thu trir di chi phi & 2 hoat dong nay, ta dugc Lgi nhuan thuan:
Loi nhuan thuan tir hoat dong kinh doanh = Lgi nhuan thuan + Doanh thu TC

- Chi phi TC - Chi phi BH, QLDN

1 —
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Hoat dong khac

Nhirng gi khdng nam trong hoat dong kinh doanh chinh va hoat déng tai chinh thi sé
nam hét & day. Thong thuong, hoat déng nay chiém ty trong rat nhd trong co cau
kinh doanh ctia doanh nghiép.

e Thu nhap khac: c6 nguon tu 1di thanh ly, nhugng ban tai san hay dugc boi
thudng hgp dong...

« Chiphikhac: Trai ngugc véi thu nhap khac, chi phi khac sé c6 ngudn tir 16 thanh
ly, nhugng ban tai san, phai béi thudng vi pham hogp déng...

e Lgi nhuan khac = Thu nhap khac - Chi phi khac
Ldi nhuan
Téng hap lgi nhuan tir nhirng ngudn trén, chang ta sé c6 dugc Loi nhuén trudc thué:

Loi nhuan truéc thué = Lgi nhuan thuan tir hoat dong kinh doanh + Lgi nhuan
khac

(trtr) khodn Thué thu nhap doanh nghiép (TNDN) ndp cho nha nudc, ta sé dugc Loi
nhuan sau thué.

Lgi nhuan sau thué = Lgi nhuan truwdc thué - Thué TNDN
Pay la khodn Igi nhuadn thubc sé& hiru clia doanh nghiép va c6 dong.
Cach doc Bao cao két qua hoat dong kinh doanh
Cach thurc thuc hién sé tuong tu nhu viéc ban doc Bang can déi ké toan.
Tuy nhién, trudc khi bat dau, ban nén nhém riéng doanh thu, chi phi dé c6 thé theo
d&i su bién déng dé dang hon.
e B1:Tach riéng doanh thu va chi phi.

« B2:Tinhtoan ty trong clia tirng doanh thu trong Téng doanh thu, ty trong tirng
chi phi trong Téng chi phi, va su thay d6i clia chiing so vdi cung ky.

1 —
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« B3: Quan sat su thay doi.

Tiép tuc vdi vi du cla chung ta.

o/ govalue

Vi du
BAO CAO KET QUA HOAT DONG KINH DOANH NT2 (Phan loai lai)
Pvt: Tridu dong 2017 2016 Ly OGS | AL Soxa
2017 | 2016 2016

T6ng Doanh thu 6,825,580 | 8,087,220 -15.6%
Doanh thu thuan vé ban hang 6,761,130 | 7,983,298 99.1%| 98.7%| -15.3%
Doanh thu tai chinh 62,996 103,162 0.9%| 1.3%| -38.9%
Thu nhép khac 1,454 760 0.0%| 0.0%

T6ng Chi phi 5,972,142 | 6,939,040 -13.9%
Gia vOn hang ban 5,368,442 | 6,631,836 | 89.9%| 95.6%| -19.1%
Chi phi tai chinh 489,571 249,014 8.2%| 3.6%| 96.6%
Chi phi ban hang, QLDN 113,928 56,842 1.9%| 0.8%| 100.4%
Chi phi khéc 201 1,348 0.0%| 0.0%

Lo'i nhuan gop 1,392,688 1,351,462 3.1%

Loi nhudn truée thué 853,439 | 1,148,181 -25.7%
Thu& TNDN 43,026 62,673

Loi nhudn sau thué 810,413 | 1,085,508 -25.3%

Nguodn: NT2, GoValue tinh todn

Bi&n LNG (%) 20.6% 16.9%

Thué sudt TNDN (%) 5% 5% v/ govalue

Viéc phan loai gitip chiing ta dé theo ddi va quan sat su thay d6i ciia doanh thu va

chi phi. Cu thé nam 2017:

« Doanh thu tir hoat déng kinh doanh c6t 16i ca NT2 (chiém 99% téng doanh
thu) da giam 15,3% so vd&i 2016.

« Giad vén hang ban giam 19,1% va ty trong trong téng chi phi gidm tir 95,6%

xuéng 89,9%. Biéu nay giup cho Lgi nhuan gdp cla NT2 cai thién, tang 3,1%.

« Chi phi tai chinh la yéu t6 can quan tam khi ma ty trong clia né tang gap 2,3

lan, chiém 8,2% tong chi phi. Xét vé mat gia tri, khoadn chi phi nay da tang tdi

96,6% so vdi cung ky.

GOVALUE.VN
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o/ govalue

« Chiphiban hang, QLDN cling c6 su thay ddi I&n vé mat gia tri, mac du ty trong
trong chi phi chiém chua t&i 2%.

Nhu vay, tong doanh thu gidm 15,6%, [dn hon mdrc gidm cda tong chi phi (gidm 13,9%)
da khién LNTT cla NT2 gidm 25,7% so vdi cung ky, dat 853 ty dong.

Va sau khi trir thué TNDN, s6 Lgi nhuan sau thué ciia NT2 con 810 ty dong, giam 25,3%
so va@i 2016.

Nhu vay, ban sé can phai tim hiéu:
« Visao doanh thu sut gidm? NT2 gap yéu td bat Igi nao dan dén sut giam doanh
thu trong nam 20177

e YEu td sdn xuat dau vao clia NT2 la gi? Trong d6, yéu td nao anh hudng I16n tdi

gia von cla NT2?

« Vi sao chi phi tai chinh va chi phi ban hang, QLDN lai gia tang dot bién trong
nam 20177

Nhirng van dé nay sé dugc giai dap trong cac budc ti€p theo cla bai viét.

Tips:

Ban c6 thé tim hiéu thém: Bat mi bi kip doc va phan tich bao céo tai chinh ctia Warren
Buffett.

Budc #4: Poc hiéu Bao cao luu chuyén
tién te
“pé kiém tién chung ta phdi chi tién”

Bdo cdo Luu chuyén tién té (LCTT) cho biét doanh nghiép thuc su kiém dugc bao

nhiéu tién va tiéu bao nhiéu tién trong khoang thai gian nhat dinh.
Vi sao Dong tién lai quan trong?

Thuc té€, kha nhiéu nha dau tu xem nhe, tham chi la bé qua bao cdo LCTT khi doc
BCTC.
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o/ govalue

Pbung lam nhu vay!
Bdi vi:
Né&u bd qua budc nay, ban rat dé bi qua mat béi cac bao cao co lgi nhuan tét dep ma

khéng hiéu dugc tinh bén vitng cla Igi nhuan nay.

O Bé4o c4o KQKD, doanh thu va lgi nhuan sé dugc doanh nghiép ghi nhap ngay khi
ban hang, ké cad chua nhan dugc tién tir khach hang. Thuc té, khach hang sé thanh
toan cho doanh nghiép vao 1 thdi diém nao do, cé thé vai thang, vai nam hoac khong
bao gid.

Tuong tu, doanh nghiép mua hang tr nha cung cap A, mac du chua thanh toan hét
tién nhung trong kho da c6 hang, hoac tham chi la d& dugc dem ban.

Nhu vay, bao cdo luu chuyén tién té ghi lai dong tién van déng trong doanh nghiép

nhu thé nao?

Cach doc Bao cao luu chuyén tién té

Bdo cdo luu chuyén tién té da dugc trinh bay thanh 3 phan tuong (rng véi 3 dong tién:
Dong tién tir hoat déng kinh doanh, Dong tién tir hoat ddng dau tu, va Dong tién tir
hoat déng tai chinh.

o Dong tién tUr hoat dong kinh doanh: la dong tién phat sinh trong qua trinh
thanh toan cho nha cung cap, khach hang, cho ngudi lao déng, chi tra 13i vay,
va ndp cac khoan thué cho nha nudc... Pay la lugng tién mat ma ban than
doanh nghiép lam ra, ch& khéng phai tur viéc huy déng thém von dau tu hay
vay ng.

o Dong tién tir hoat ddng dau tu: bao gobm dong tién vao va dong tién ra cé lién
quan dén hoat dong dau tu, mua sam, thanh ly... tai sdn c6 dinh va cac tai sdn
dai han khac.

o Dong tién tur hoat dong tai chinh sé& lién quan dén viéc tang/giam vén chu s&
hru (nhan von gop mdi, thu tir phat hanh c6 phiéu, tra c6 tirc cho ¢6 dong...)
va vay nd (chi trd ng goc vay, hay vay ng méi nhan duagc...)

1 —
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Vay nén, ban chi can xem xét lan lugt tirng dong tién la dugc.

Dong tién vao, dong tién ra dugc thé hién nhu thé nao trén Bao cao luu chuyén
tién té?

e Trén bdo cao LCTT, dong tién ra sé la 1 con s6 am, di kém vd&i cac tir nglt nhu

“tien chi dé ...”, “... da tra".
Tién chi khac cho hoat déng kinh doanh 17 (22.873.657.154) (17.764.464.701)
Luu chuyén tién thuan ti hoat déng 20 1.784.968.401.283 2.092.537.046.446
kinh doanh
Dong tiénra

I L ‘N TIi V A »

118 Tién chi mua sdm, xdy dung TSCD va cac 21 (8.038.275.513) (10.638.341.920)
tai san dai han khac

2. Tien thu thanh ly, nhugng ban TSCD va 22 602.113.636 -
CAac tal san dail han khac

3. Tién chi cho vay, mua cac cdng cy nd cia 23 (900.000.000.000) /‘/ govclue -
ddn vi khac

4, Tién thu 13 tién g 27 59.682.076.641 57.241.382.759

Cchuyen tien thuan oat dong 30 (847.754.085. .603.040.

déu tu /

Dong tién vao
III. LUU CHUYEN TIEN TU HOAT PONG TAI CHINH
1. Tién thu tU phat hanh c6 phiéu 31 30.000.000.000 -

« Trong khi d6, dong tién vao sé dugc thé hién bdi cac tir nglr nhu “tién thu tur...”,
“...nhan dugc” va vé mat con so sé la s6 duong.
Vi du
Tiép tuc v6i BCTC 2017 cuia NT2.
Poc Luu chuyén tién tir hoat déng kinh doanh

Co s& bat dau la tur “Loi nhudn trudc thué (01)” véi sé tién 853 ty dong, va diéu chinh
cho nhitng khoan muc khéng lam phat sinh dong tién (tr muc 02 dén 06). Bao gom:
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Don vi: VND
CHI TIEU 7/ govalue Ma
s6 Nam nay Nam trudc
I. LUU CHUYEN TIEN TU HOAT DONG KINH DOANH
1. Lgi nhudn trudc thué 01 853.438.866.505 1.148.181.112.937
2. Diéu chinh cho cdc khoan:
Kh&u hao tai san ¢ dinh va bdt déng san 02 692.728.914.680 694.373.166.889
dau tv
Cac khoan du phéng 03 (585.445.921) (30.098.378.062)
LS/(13i) chénh léch ty gid héi doai do danh 04 234.688.984.672 (38.496.893.255)
gia lai cac khodn myc tién té cé géc ngoai
té
L3i tr hoat ddng dau tu 05 (60.863.787.502) (58.964.396.649)
Chi phi 131 vay 06 120.327.680.247 155.984.410.804
3. Lginhudn ti hoat dong kinh doanh 08 1.839.735.212.681 1.870.979.022.664
trudc thay déi vén luu dong
Tang, giam cac khoan phai thu 09 2.033.975.998.362 (1.885.427.380.067)
Tang, gidm hang tén kho 10 (20.366.997.003) 48.982.004.054
Tang, gldm céc khodn phai tra 11 (1.837.184.635.295) 2.204.648.970.824
Tang, giam chi phi tra trudc 12 (35.075.501.443) 109.154.326.001
Tién 13i vay da tra 14 (123.463.107.866) (157.273.282.628)
Thué thu nhdp doanh nghiép da ndp 15 (49.778.892.999) (80.762.149.701)
Tién chi khac cho hoat ddng kinh doanh 17 (22.873.657.154) (17.764.464.701)
Luu chuyén tién thuan tir hoat déng 20 1.784.968.401.283 2.092.537.046.446
kinh doanh

e Muc “Khdu hao TSCD va BPS dau tu (02)": S6 tién mua sam TSCD thuc chat da
chi ra tur lau. Trong qua trinh s&r dung, tai san dé dugc trich khdu hao hang
nam. Nhu vay, chi phi khdu hao la c6, nhung khéng cé tién chdy ra. Do do,
dugc cong bé sung (add-back) vao Lgi nhuan trudc thué.

e "“Cdc khodn du phong (03)" 1a chi phi dy phong dugc doanh nghiép trich lap
nhung thuc té 1a khdng chi.
o “L6/(LGi) chénh léch ty gid... (04)" xudt phat tir viéc ty gia dong ngoai té thay doi.
o “Chi phi ldi vay (06)": Chi phi 13i vay la dong tién ra. Tuy nhién da dugc trir khi
tinh lgi nhuan (thé hién & chi phi tai chinh trén Bao cdo KQKD), nén sé dugc
cOng trd lai.
Cong “Loi nhudn trudc thué (01)" v&i “Cdc khodn diéu chinh (tir 02 dén 06)", ta dugc “Loi
nhudn tir hoat déng kinh doanh truéc thay doi von luu déng (08)".
Can quan tam diéu gi?

Ban hay chd y khoan muc chiém ty trong 16n |a “Khdu hao TSCh...".
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Khodn muc nay thé hién doanh nghiép mat bao nhiéu tién dé duy tri hoat dong hang

nam.

LNTT nam 2017 ctia NT2 hon 853 ty déng, nhung mat t&i 693 ty dong cho khau hao,
tuong ing 81%. Bay la con s6 kha 16n.

Hay dé y!

Vay khi tai sdn khdu hao hét nhung van dugc str dung, né sé lam tang Igi nhuan thuc
su cho NT2 (vi khong phai khau trir khau hao nita).

Cac muc tlr 09 dén 17 thi kha dé hiéu. Pay la nhirng khodan tién thuc té chira, thu vao

cUa doanh nghiép trong nam.

Lay “Loi nhudn sau diéu chinh (08)” cdng don cho cac muc tir 09 dén 17, ta sé ra “Luu
chuyén tién thudn tir hoat déng kinh doanh (20)” cla NT2, dat 1.785 ty déng trong nam
2017.

Poc Luu chuyén tién tir hoat déng diau tu
« Trong ky, NT2 chi khodng 8 ty dong dé mua sam, b6 sung TSCP va tai san dai
han khac, chiém 0,9% LNTT.

DaGi v&i NT2, hay cac nha mdy dién khac néi chung, diéu nay la hgp ly! Vi ho chi dau
tu TSCD ban dau In, va it phat sinh hoat ddng dau tu sau nay.

Trong khi d6, mot doanh nghiép dang trong qua trinh dau tu tai san thi ty trong nay
sé kha lan.

II. LUU CHUYEN TIEN TU HOAT DONG PAU TU

4 I8 Tién chi mua sdm, xdy dung TSCD va cac 21 (8.038.275.513) (10.638.341.920)
tai san dai han khac

2; Tién thu thanh ly, nhugng ban TSCPD va 22 602.113.636 -
CcAc tal san dai han khac Y/, gOVCJlue

3 Tién chi cho vay, mua céc céng cy nd cla 23 (900.000.000.000) -
don vi khac

4, Tién thu 13i tién g 27 59.682.076.641 57.241.382.759
Luu chuyén tién thuan tu hoat déng 30 (847.754.085.236) 46.603.040.839
déu tu

« @ day, ban cling can chu y, 900 ty - s& tién dugc chi ra dé cho vay, mua cac

cbng cu ng cla don vi khac.
|
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Cong don cac khoan muc, ta dugc “Luu chuyén tién thudn tir hoat dong dau tur (30)” thé
hién su chénh léch gilra dong tién ra va dong tién vao Ién dén 847 ty dong, ma chu
yéu la do khodn 900 ty bat thudng gay ra.

Poc Luu chuyén tién tir hoat déng tai chinh

Muc 31 1a khodan tién thu tir phat hanh c6 phiéu. Muc 34 la khoan tién chi trd phan

ng goc clia khodn vay. Va muc 36 la dong tién chi tra c6 tirc cho ¢ dong.

III. LUV CHUYEN TIEN TU HOAT DONG TAI CHINH Y/ govqlue
1. Tién thu ti phat hanh cb phiéu 31 30.000.000.000 -
2 Tién trd ng gbc vay 34 (1.330.125.481.812) (1.060.713.743.759)
< 8 Cé tie, Igi nhudn da tra cho chl sd hitu 36 (889.588.474.445) (788.459.445,790)
Luu chuyén tién thuan tir hoat dong 40 (2.189.713.956.257) (1.849.173.189.549)
tai chinh
Luu chuyén tién thuin trong ndm 50 (1.252.499.640.210) 289.966.897.736
(50=20+30+40)
Tién va tuong duong tién ddu ndm 60 1.398.468.310.099 1.108.501.344,977
Anh hudng cia thay d6i ty gid héi doai 61 8.671 67.386

quy déi ngoal té
Tién va tuong duong tién cudi nam
(70=50+60+61)

70 145.968.678:560 - 1:398.468.310.099
/ '?‘ TR T = \

Cé thé thay, NT2 hién khéng c6 khoan vay méi nao trong nam.

Bén canh d6, doanh nghiép rat chd dong trong viéc trad ng vay hang nam. Trong nam
2017, NT2 chi khodng 1.330 ty dé thanh toan ng gbc. Diéu nay gilp lam giam ty trong

va gia tri cia khoan muc Vay dai han trén bang can déi.

Viéc giam ng vay la mét tin hiéu tét. Tinh hinh tai chinh cda doanh nghiép dang dan
dugc cdi thién. Rui ro thanh toan cling nhd thé ma giam.

Cong cac khoadn muc tlr 31 dén 36 ta dugc “Luu chuyén tién thudn tir hoat dong tai
chinh (40)".

Coéng ba muc Luu chuyén tién thuan tlr hoat déng kinh doanh, tir dau tu va tir hoat
déng tai chinh, ta thu dugc “Luu chuyén tién thudn trong ndm (50)" 1a -1.252 ty dong.
Tai thoi diém dau nam 2017, NT2 dang c6 1.398 ty dong tién va tuong duong tién. Va,

cubi nam sé tién nay da giam xudng con 146 ty dong.

1 —
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Can Iuu y gi khi doc Bao cao luu chuyén tién té?
C63vandébancanluuy:
o Thr nhat: Trong 3 nhém, thi nhém 2 va 3 cé ban chat la tang & ky hién tai,
giam & ky tuong lai, hodc nguaoc lai.
Doanh nghiép di vay 10 ty thi trong tuong lai sé phai c6 khoan tra lai 10 ty. BDa c6 mua
mdi tai sdn thi &t phai c6 thanh ly tai san...
« Thur hai: Trong tdam nghién c(iu la Luu chuyén tién té tir hoat déng kinh doanh. Vi
né thé hién kha nang tao ra tién thuc té clia doanh nghiép.

Luu chuyén tién thuan tr hoat déng kinh doanh nam 2017 la 1.785 ty dong, day
khéng phai la khoan lgi nhuan thuc cdia NT2 ma bao gobm ca cac khodn phai thu, phai

tra...

Tuy nhién, néu déu dan hang ky, dong tién nay ctia NT2 luén mang s6 duong, cé
nghta |a van c6 dong tién dé vao.

Do la diéu tot.

Con néu nhiéu ky lién tiép, dong tién hoat ddng mang dau am, cé nghia la dong tién
chay ra. Doanh nghiép sé phai di vay tién dé tao dong tién bu dap.

Tién va tuong duong tién cudi ky van duong, nhung thuc té lai dang dua trén nhimg

khoan ng vay.

« Thirba: Tién va cac khodn tuong duong tién cudi ky cé thé gidm so vdi ky trudc.
Pay chua han la diéu xau, vi doanh nghiép da tra cac khoan vay cia minh trudc
doé. Nhu & vi du trén cla chdng ta.

Tips: Nhan biét tinh hinh tai chinh lanh manh cua
doanh nghiép théng qua dong tién chi tra cd tirc
Mot trong nhirng ddu hiéu thé hién tinh hinh tai chinh lanh manh cdia doanh nghiép

chinh la: dong tién tra c6 tic déu dan trong dai han.
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Ngoai trlr nhirng doanh nghiép dang trong thai ky tang trudng nhanh c6 thé khéng
trd c6 tdre. Con trong cac truong hap khac, viéc kinh doanh c6 13i can di kém véi mot

chinh sach chi tra c6 tdrc bang tién cho c6 dong.

Viéc doanh nghiép chi tra c6 tlrc bang tién on dinh, déu dan hang nam la dau hiéu
quan trong dé ching té su lanh manh vé dong tién va lgi nhuan ma doanh nghiép

cdng bo la thuc chat.

Ban c6 thé tim hiéu thém: 7 chi s6 dong tién ma moi nha dau tu can phai biét néu

khong mudn sudt ngay thua 16
Budc #5: Poc hiéu Thuyét minh bdo cao
tai chinh

Thuyét minh BCTC cung cap cho ban théng tin chi tiét cac théng tin s6 liéu da trinh

bay & cac Bang CDKT, Bao cdo KQKD, Bao cdo LCTT va cac théng tin can thiét khac

theo chudn muc ké& todn cu thé.

Thuyét minh BCTC sé& bao gobm nhirng n6i dung:

« Dac diém hoat ddng clia doanh nghiép;

o Ky ké toan va don vij tién té sir dung trong ké toan;

o Chuan muc ké toan va ché do ké toan ap dung;

e Cacchinh sach ké toan ap dung;

« Thongtin bé sung cho cac khodn muc trén Bang can doi ké toan;
« Thongtin bé sung cho cac khodn muc trén Bao cao KQKD;

« Thongtin bé sung cho cac khodn muc trén Luu chuyén tién té.

Cach doc Thuyét minh bao cao tai chinh

Chung ta sé chia Thuyét minh BCTC ra thanh 2 phan:

1 —
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Ph3n 1: Tim hiéu vé vé doanh nghiép
Bao gdbm: dac diém hoat dong clia doanh nghiép, ky k& toan, cac chuan muc va chinh
sach ké toan ma doanh nghiép ap dung.

O phan nay, ban sé phai tra 15i dugc nhitng cau hdi sau:

« Nganh nghé hoat ddng ctia doanh nghiép la gi?

Ban phai hiéu doanh nghiép ma minh dang tim hiéu dang hoat déng trong nganh
nghé gi? Vi moi nganh nghé khac nhau, thi cac con sé trén BCTC sé& c6 y nghia khac

nhau.

Vi du: Doanh nghiép san xuat sé phai dau tu nha xudng, may mac,... thi tai san co
dinh sé Ion.

Trong khi, d6i véi mot doanh nghiép ban |é thi cac khoan phai thu sé it, va hang tén
kho cé thé cao.
« Doanh nghiép hoat dong tir bao gid? Viéc nay gidp ban c6 thé hinh dung dugc
doanh nghiép dang & giai doan dau, gitta hay cudi chu trinh phat trién.
« Cacchinh sach ké toan, chuan muc ké toan doanh nghiép dang ap dung ra sao?

Nhirng théng tin nay, ban hoan toan c6 thé tim thdy & doan dau cla Thuyét minh
BCTC.

Phan 2: Thuyét minh vé cac khoan muc trén BCTC

O cac budc #2, 3 va 4 phia trén, chiing ta da note lai nhitng khodn muc can luu y, c6

su thay d6i |6n so vai clng ky.
Gi¢ 1a 1tc ban di dén phan thuyét minh cdia nhirng khoan muc d6 dé tim hiéu ly do.

Ban c6 thé két hgp doc song song Thuyét minh BCTC khi ban dang xem xét Bang can

doi ké toan va Bao cdo KQKD.
Vi du

Chung ta sé di vao tirng phan...
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Tim hiéu vé doanh nghiép

9 THONG TIN KHAI QUAT

Hinh thic s& hiru vén

Cdng ty C6 phan Dién lyc Dau khi Nhon Trach 2 (goi tdt 1a “Cong ty”) dugc thanh Iap tai Viét
Nam theo Gidy Ching nhan Dang ky Kinh doanh s6 4703000396 ngay 20 thang 6 nam 2007
'do 50 Re hoach va Dau tu Tinh Dong Nai cap va giay phep dieu chinh gan nhat so.
3600897316 ngay 05 thang 01 ndm 2018.

Téng s6 nhan vién clia Cong ty tai ngay 31 thang 12 ndm 2017 la 186 ngudi (tai ngay 31
thang 12 ndm 2016: 190 ngudi).

Nganh nghé kinh doanh

Nganh nghé kinh doanh ctua Céng ty la:

- San xuat, truyén tai va phan phdi dién;

- Hoat déng dich vu hd tryc ti€p cho van tai dudng thuy;

- Ban budn nhién liéu rdn, 16ng, khi va cac san phdm lién quan;
- Kho bai va luu gilr hang hoa;

- Van tai hang héa dudng bo;

- Hoat dong kién tric va tu van k¥ thuat cé lién quan;

- Ban budn thiét bi vat tu, phu tung may khac;

- Hoat dong chuyén moén, khoa hoc va cong nghé khac;

- Gido duc nghé nghiép;

- Van tai hang hoéa dudng thuy ndi dia;

- Hoat ddng dich vu ho trg khac lién quan dén van tai. S gOVGIL_Ie

Hoat dong chinh

Hoat dong chinh ciia Cong ty |a quan ly dau tu xdy dung va van hanh cac céng trinh dién.

Chu ky san xuat, kinh doanh théng thudng

Chu ky san xuat, kinh doanh théng thudng cia Coéng ty dugc thuc hién trong thdi gian khéng
qua 12 thang.

Thuyét minh vé kha ndng so sanh théng tin trén bao cao tai chinh

S4 liéu so sanh 1a sé liéu cua bado cao tai chinh da dugc kiém todn cho ndm tai chinh két thic
ngay 31 thang 12 nam 2016.

« Hoat déng chinh cla NT2 la van hanh cac cong trinh dién, ma cu thé & day la

nha may nhiét dién khi Nhon Trach 2 - mot nha may san xuat dién.
e NT2 thanh [ap tir nam 2007. Doanh nghiép da hoat dong dugc 11 nam.

Thong thudng, 25 nam la khoang thdi gian van hanh trung binh cia mét nha may
nhiét dién khi. Nhu vay, NT2 d& hoat ddng xap xi 1/2 vong ddi cia nha may.
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2. CO SO LAP BAO CAO TAI CHINH VA NAM TAI CHINH
Cd sd 1ap bao cao tai chinh

Bao cdo tai chinh kém theo dugc trinh bay bang Dong Viét Nam ("VND"), theo nguyén tic
gia géc va phl hgp vdi chuan muc ké todn, ché dd ké toan doanh nghiép Viét Nam va cac
quy dinh phap ly ¢6 lién quan dén viéc 1ap va trinh bay bao cao tai chinh.

Bdo cdo tai chinh kém theo khdng nham phan anh tinh hinh tai chinh, két qua hoat dong
kinh doanh va tinh hinh luu chuyén tién té theo cac nguyén tic va thong 1é ké todn dugc
chdp nhan chung tai cac nudc khac ngoai Viét Nam.

s/ govalue

Nam tai chinh

N3m tai chinh clia Cong ty bat dau tir ngay 01 thang 01 dén ngay 31 thang 12.

« BCTC cla NT2 dugc 1ap dung theo chudn muc va cac nguyén tac ké toan cla

Viét Nam.

o Nam tai chinh cla NT2 la tr ngay 01/01 dén 31/12, tuong duong v&i 1 nam
duong lich.

Ban can luu y van dé nay, vi c6 1 s6 BCTC dugc lap theo chu ky kinh doanh ctia nganh.

Vi du nhu ky bdo cdo cdia Tap doan Hoa Sen (HSG) sé tir 01/10 nam trudc dén 30/9

nam nay.

Khi do, ban s& khong thé so sanh sé liéu clia HSG véi mot doanh nghiép c6 ky bao
cdo tir 01/01 dén 31/12 duagc.

Tiép dén, ban sé doc cac nguyén tac hay chinh sach ké toan dugc NT2 ap dung trong
viéc |ap BCTC dé biét dugc cac con s6 dugce ghi nhan nhu thé nao?

Bay gi¥, chidng ta sé chuyén ti€ép sang Doc thuyét minh cac khodn muc trén BCTC.
Thuyét minh Bang can doi ké toan
Nh{rng van dé ching ta can lam ré & Bang can doi ké toan la:

o Tién va cac khodn tuong duong tién

o Cac khoan phai thu ngan han

e Taisan co dinh
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o Phai trd ngudi ban ngan han
« Vay ngan han va Vay dai han
e V06N gbép chd sd hiru
e Lginhuan sau thué chua phan phéi
Hay di vao tung muc:
a. Tién va cac khoan tucong ducng tién:

Tai ngay 31/12/2016, Tién va tuong duong tién ciia NT2 la 1.398 ty (chiém 10,8% trén
téng tai san), thi sang dén 31/12/2017, ty 1é nay gidm xuéng con 1,5% (tuong duong
giam -89,6%).

MUrc gidm kha manh!

4, TIEN VA CAC KHOAN TUONG DUONG TIEN

S0 cudi ndm S0 dau nam

VND VND

Tién mat 120.412.220 22.500.916
Tién glri ngadn hang khdong ky han 75.848.266.340 133.445.809.183
Cac khoan tuong duong tién 70.000.000.000 1.265.000.000.000

145.968.678.560 1.398.468.310.099

Céc khoan tuong duong tién thé hién cac khoan tién qui cé kv han bing Ddng Viét Nam tai
cac ngan hang thuogng mai vdi thai han dudi 3 thang va hudng mic 18i suat tir 5% dén
5,5%/nam (nam 2016: tir 4,6% dén 5,5%/ndm). Cac khoan tién gui cd ky han nay sé duoc
tu dong gia han néu Cong ty khong yéu cau tat toan tai ngay dao han.

5.  DAU TU TAI CHINH NGAN HAN /v govalue

Céc khoan dau tu tai chinh ngdn han tai ngay két thic nién do k& toan thé hién cac khoan
dau tu ndm gilr dén ngay dédo han (tai ngay 31 thang 12 ndm 2016: 0 ddng), cu thé 1a cac
khoan tién guri ¢ ky han tir 4 - 6 thang va dugc hudng murc 13i sudt 6,0%/nam.

O day, ban sé& thay, khodn muc Pau tu tai chinh ngdn han cia NT2 ¢6 1 khodn 900 ty,
chiém 9,0% tong tai san. SO tién nay dugc NT2 gidi thich la dang guri tiét kiém cé ky
han tai ngan hang.

Diéu nay cling gilp ly giai vi sao & Bado cdo LCTT c6 1 khodn chi 900 ty cho hoat dong
dau tu. Ban con nhd ch!

Cong sb tién nay vdi Tién va tuong duong tién, ta dugc ty trongla 10,5%. Khong c6 qua
nhiéu thay d6i so v&i murc 10,8% tai ngay 31/12/2016.
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Nhu vay, lugng tién mat cia doanh nghiép kha én dinh, doi dao (>1.000 ty dong).
NT2 biét sir dung khodn tién nhan roi glri tiét kiém, tdng ngudn thu cho doanh nghiép.
b. Cac khoan phai thu:

Tuong tu, tai 31/12/2016, cac khodn phai thu chiém 27,8% tong tai san thi tai ngay
31/12/2017, ty 1&é nay gidam con 18,0% (tuong Ung giam -50,3% vé mat gia tri).

H&y clng tim hiéu!

6. PHAI THU CUA KHACH HANG /v’ govalue
S6 cudi nam S6 dau nam
VND VND
a. Phai thu ngan han cua khach hang
- Cong ty Mua ban Dién (EPTC) 1.682.136.342.319 3.447.370.559.194
- Cac khoan phai thu khach hang 48.102.576 75.132.578
khéac

1.682.184.444.895 3.447.445.691.772

b. Phai thu dai han cua khach hang -
- Cong ty Mua ban Dién (EPTC) - 164.486.554.947
- 164.486.554.947

Céc khoan phai thu ngan han cta khach hang chu yéu 1a khoan tién dién tam tinh phai thu
Cong ty Mua Ban Dién (EPTC) tinh dén thai diém 31 thang 12 ndm 2017 chua xuét héa don
(1.518 ty dong) dugc xac dinh theo gid ban dién chinh thic dugc quy dinh tai Hgp dong mua
ban dién s6 07/2012/HD-NMD-NT2 ngay 06 thdng 7 ndm 2012 va cac phu luc sua déi bd |
sung; va khoan tién dién bd sung theo gia ban dién chinh thirc cia Nha may Dién Tuabin khi
Chu trinh hon hgp Nhan Trach 2 cho giai doan tirf ngay 01 thang 5 ndm 2012 dén ngay 31
thang 12 ndm 2013, c6 ky han thu hdi dudi 12 thang (164,5 ty déng). |

Ban Giam déc Cong ty danh gia va tin tudng rang sé thu dudc toan bd sd tién noéi trén.

Su thay déi nay chd yéu dén tir Phdi thu ngdn han cia khdch hang.
Cu thé la tlr khach hang chinh ctia NT2 la Céng ty Mua ban dién (EPTC).

Tat nhién, NT2 van hanh nha may nhiét dién, nén lugng dién san xuat ra sé dugc ban
cho EPTC.

Du ng tai thoi diém 31/12/2017 con 1.682 ty, gidm so vdi murc 3.447 ty déng. Chiang
td NT2 da thu dugc tién vé. Day la diém tich cuc, vi doanh nghiép khéng con bj khach

hang chiém dung von.

c. Tai san co6 dinh:
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o/ govalue

Chiém ty trong kha cao trong co cau tai san cla NT2 (62,7% cubi nam 2017), tai san

c6 dinh lai dang giam vé mat gia tri, tir 6.934 ty xuéng con 6.247 ty dong.

Nguyén nhan dén tir dau?

II. Tai san ¢é dinh 220 6.246.942.913.088 6.934.521.012.006
1. Tai s4n ¢d dinh h{tu hinh 221 9 6.220.939.145.368 6.906.903.378.576
- Nguyén gia 222 11.311.963.520.847 11.307.417.864.097
- Gid tri hao mon IlGy ké 223 (5.091.024.375.479) (4.400.514.485.521)
2 Tai san ¢ dinh v hinh 227 10 26.003.767.720 27.617.633.430
- Nguyén gia 228 30.823.217.421 30.823.217.421
- Gia tri hao mon liy ké 229 (4.819.449.701) (3.205.583.991)

v/ govalue
Ban cé thé thay:
Nguyén gia tai san khéng co su bién déng qua I6n, gan nhu la khéng doi.

9. TANG, GIAM TAI SAN CO DINH HUU HINH

v/ govalue

NGUYEN GI
S6 du dau ndm
Tang trong ndm
Diéu chinh

Nha xudng va May moc va Phuong tién Thiét bi
vat kién tric thiét bi van tai van phong Tong cong
VND VND VND VND VND

2.971.262.039.138

(2.073.141)

8.295.123.823.981
423.947.990

A Nguyén gia TSCD khéng ¢é sy thay ddi nae qua ldn so vai dau ky

32.215.121.301
4.429.454,091

(1.354.196.804)

8.816.879.677
1.048.524.614

11.307.417.864.097
5.901.926.695
(2.073.141)

I S6 du cudi nam

2.971.259.965.997

__8.295.547.771.971

35.250.378.588

9.865.404.291

b
11.311.963.520.847

GIA TRI HAO MON LOY KE Sur thay ddi dén tur viée trich khau hao

S6 du dau ném
Khau hao trong nam
Giam do thanh ly

776.084.707.288
148.698.075.405

3.599.818.625.232
538.673.667.063

19.108.866.954
3.082.840.506
(1.354.196.804)

5.502.286.047
1.409.503.788

4.400.514.485.521
691.864.086.762
(1.354.196.804)

S6 du cudi ndm

924.782.782.693

"~ 4.138.492.292.295

20.837.510.656

6.911.789.835

5.091.024.375.479 l

GIA TRI CON LAI
Tai ngay cudi nam

Tai ngay dau nam

2.046.477.183.304

4.157.055.479.676

14.452.867.932

2.953.614.456

6.220.939.145.368

2.195.177.331.850

4.695.305.198.749

13.106.254.347

3.314.593.630

6.906.903.378.576

Tai ngay 31 thang 12 ndm 2017, nguyén gia cla tai san cd dinh bao gdm cc tai san ¢ dinh da khdu hao hét nhung van con sir dung véi gia tri
1a 9.103.987.264 dong (Tai ngay 31 thang 12 ndm 2016: 8.680.037.264 dong).

Viéc giam gid trj TSCD dén tur viéc trich khau hao.

Pay la dac trung cla doanh nghiép nganh dién la chi phat sinh chi phi dau tu ban
dau Ién va it phat sinh chi phi hoat déng dau tu TSCD.

Ban cling dé dang thdy dugc diéu do. S6 tién chi cho hoat dong dau tu TSCD, tai san
dai han & LCTT cldia NT2 la rat it.

d. Phai tra nha cung cap:
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o/ govalue

Khodn muc nay giam ca vé gia tri lan ty trong trong co cau ngudn vén cla NT2. Viéc

giam cac khoan ng nha cung cap ciing gitip cho rui ro thanh toan cia NT2 giam di.

Ban cling nén tim hiéu théng tin vé cac nha cung cap I6n cdia doanh nghiép. Vi ho la
nha cung cap yéu té dau vao cho NT2, nén néu viéc cung ing bj gian doan c6 thé sé
tac dong dén NT2.

Nhrng thong tin nay ban hoan toan cé thé tim kiém trén internet.

15. PHAI TRA NGUOT BAN NGAN HAN

a. Céc khoan phai tra

s/ govalue

S$6 cudi nam S$6 dau nam

VND VND

Gia tri S8 ¢ kha ndng G4 tri S& cb khé ndng
trd ng tra ng

- Téng Céng ty Khi Viét
Nam

803.144.467.801

803.144.467.801

2.587.804.650.220

2.587.804.650.220

=CO phan dich vy Ky
thudt dién lyc D3u khi
Viét Nam

- Ban digu hanh céc dy
4n cua PVC tzl phia
Nam

- Cong ty C8 phan Dia
¢ Déu khi

- Téng Céng ty Bao
duBng - SUa chira
Cdng trinh Dau khi

- Cdng ty C8 phian PVI
- Cong ty TNHH MTV
Kiém dinh Ky thudt An
todn D3u khi

- Céng ty Dién lyc D3u
khi Nhon Trach

b. Cac khoan phai tra

bén thif ba
Cdac @l tugng khac

70.832.511.952

454.403.426

1.140.250.000

683.650.652

63.345.450

T0.532.511.352

454.403.426

1.140.250.000

683.650.652

63.345.450

51.658.974.760

454.403.426

1.140.250.000

787.743.000

75.000.000

51.658.974.760

454.403.426

1.140.250.000

787.743.000

75.000.000

876.318.628.681

876.318.628.681

2.641.921.021.406

2.641.921.021.406

45.406.598.338

45.406.598.338

9.636.339.305

9.636.339.305

921.725.227.019

921.725.227.019

2.651.557.360.711

2.651.557.360.711

Chung ta thay rang, cht ng I6n cda NT2 la:
o TCT Khi Viét Nam (GAS). Hién GAS la nha phan phdi duy nhat khi thién nhién &
Viét Nam - loai nguyén liéu chinh dé chay may phat dién clia NT2.
Do d6, néu viéc cung ing khi clia GAS gap gian doan thi chac chan sé anh hudng lén

dén hoat dong san xuat ctia NT2. Bdi vi sé khong c6 nha cung irng thay thé nao khac.

GOVALUE.VN 30



o/ govalue

Nhu vay, bén canh viéc tim hi€u vé NT2, ban cling can phai theo d&i tinh hinh hoat

dong cdia TCT Khi Viét Nam.

e Nha cung cap 16n th&r 2 1a CTCP Dich vu ky thuat Dau khi Viét Nam. Doanh

nghiép nay thuc hién cdng tac bao dudng tua-bin khi cho NT2.

e. Vay ngan han va dai han:

Nhu & phan LCTT, chung ta da biét rang, NT2 khong con di vay cac khodn ng mdéi.

Thay vao d6 la cac khoan tién dugc chi ra dé thanh toan ng vay.

No vay ngan han cla NT2 thuc chat la ng vay dai han dén han phai tra.

19. VAY

S gOVC]'Ue Vay dai han Cac khoan vay
dén han tra dai han
VND VND

S6 du dau nam
- Gia tri 1.044.961.195.732 3.697.297.425.589
- S6 ¢6 kha ndng tra ng 1.044.961.195.732 3.697.297.425.589

Trong ndm

- Tang 1.117.183.001.985 221.556.981.109
+ Chuyén ti cac khoan vay dai han 1.053.100.529.416 -
+ Chénh léch ty gid héi dodi 64.082.472.569 221.556.981.109
- Giam 1.095.992.071.060 1.287.233.940.168

+ Chuyén sang cac khoan vay dai
han dén han tra -

+ Thanh toan trong ndm 1.095.992.071.060
S6 du cudi ndm

- Gia tri 1.066.152.126.657
- S0 ¢6 kha ndng tra ng 1.066.152.126.657

Chi tiét cac khoan vay dai han theo déi tugng nhu sau:

1.053.100.529.416

234.133.410.752

2.631.620.466.530
2.631.620.466.530

S0 cudi nam S0 dau nam
VND VND
HERMES, CIRR, NEXI va Citibank 3.697.772.593.187 4.461.298.558.270

Ngan hang TMCP Viét Nam Thinh

Vugng - Chi nhanh Thanh phé Ho

Chi Minh -
Ngan hang TMCP Phat trién Viét

Nam - Chi nhanh Céng Hoa -

171.880.226.826

109.079.836.225

3.697.772.593.187

4.742.258.621.321

Ngay 22 thang 7 nam 2010 va ngay 23 thang 7 ndm 2010, Céng ty da ky cac hgp dong vay
v@i cac ngan hang tai trg la HERMES, CIRR, NEXI va Citibank, vdi Citibank 1a ngan hang dau
mdi véi tdng han mirc vay 1a 215.380.981 dé la My va 202.585.883 euro. Cac khoan vay
nay dudc chinh phu Viét Nam bao 1anh va dugc cdp bao hiém bdi HERMES va NEXI. Lai suat
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Pay la diém rat dang khen cho NT2.

o/ govalue

Gidm ng vay sé gilp co cdu tai chinh cda NT2 lanh manh hon, giam thiéu rdi ro tai

chinh.

Tuy nhién, khodn vay clia NT2 c6 gbéc ngoai té la USD va EUR.

Ngay 22 thang 7 nam 2010 va ngay 23 thang 7 ndm 2010, C6ng ty da ky cac hgp dong vay
v@i cac ngan hang tai trg la HERMES, CIRR, NEXI va Citibank, vdi Citibank 1a ngan hang dau
m&i véi tdng han mirc vay la 215.380.981 db la My va 202.585.883 euro. Cac khoan vay
nay dugc chinh phu Viét Nam bao 1dnh va dugc cdp bao hiém bdi HERMES va NEXI. Lai suét
dugc tinh theo Euribor 6 thang va Libor 6 thang céng cho cac khoan |di suat diéu chinh. Ng
goc va 1di vay dugc tra 6 thang mét l1an trong adé thai gian tra no géc 1a 9,5 ném dugc chia
dc _dau tién 1a nga

thanh 19 k
ong so du ng goc cua

tra ng déu nhau vdi thdi diém tra n

78.408.979 @6 la My va 70.845.796 euro (tai ngay 31 thang 12 ndm 2016: 100.885. 760 9

dé la My va 91.381.201,78 euro).

s/ govalue

Do d6, Ty gid hoi dodi la yéu to ban can quan tam khi theo ddi nhitng khoan vay nay.

f. Von chu sé hiru:

Thay ddi trong von chi sd hiru trong nam nhu sau:

/v’ govalue

Vén gop cua Thang du von Quy dau tu Lgi nhudn sau thué
chu sd hiru ¢6 phan phat trién chua phan phoi Toéng cong
VND VND VND VND VND
Cho nam tai chinh két thic ngay 31 thang 12 ndm 2016
S6 dau nam 2.739.198.430.000 (113.000.000) 79.801.049.931 1.949.571.666.106 4.768.458.146.037
Tang von trong ndm 109.561.860.000 - - (109.561.860.000) -
Phén phdi quy tir loil - 57.081.386.064 (77.081.386.064) (20.000.000.000)
nhudn
Lgi nhudn trong ndm 1.085.508.354.220 1.085.508.354.220
C8 tirc duge chia - - (925.847.853.900) (925.847.853.900)
T4ng/(Gidm) khac - (97.000.000) 412.477.359 - 315.477.359
S6 du cudi nam 2.848.760.290.000 (210.000.066) 137.294.913.354 1.922.588.920.362 4.908.434.123.716

Cho nam tai chinh két thic ngay 31 thang 12 nam 2017

S6 du dau ndm 2.848.760.290.000 (210.000.000) 137.294.913.354 1.922.588.920.362 4.908.434.123.716

Tdng v8n trong ndm 30.000.000.000 = - = 30.000.000.000
Phan phdi quy tu Igi . (14,900.000.000) (14.900.000.000)

nhuén

P 810,413.122,332 §10.413.122.332

v I - (74£.477.67SA400) (748.477.675.400!
Giam khac - (247.500.000) - - (247.500.000)
S6 du cubi nam 2.878.760.290.000 (457.500.000) 137.294.913.354 1.969.624.367.294 4.985.222.070.648

Theo Quyét dinh s6 04/00 -CPNT2 ngay 23 thang 01 ndm 2017 cua Hi dong Quan tri, Cong ty d& phé duyet Phuong an thuc hién va Quy ché
phat hanh 3 meu ¢6 phiéu lya chon cho ngudi lao ddng vai gla mua tuong Ung ménh gia 10.000 ddng, vdi thdi g|an han ché chuyén nhuang
01 ndm ké tir ngay hoan tat dot phat hanh. Theo théng bdo s& 402/TB SGDHCM ngay 27 thang 3 nam 2017 cua S6 Giao d:ch chirng khoan
Thanh phé H6 Chi Minh, sé lugng ¢4 phiéu trén d3 dugc chap thudn niém yét ké tir ngay 24 thang 3 ndm 2017 va s lugng ¢ phiéu tdng thém

chinh thirc dugc giao dich tir 26 thang 02 ndm 2018.

Theo Nghi quyet s6 09/NQ-CPNT2 ngay 27 thang 4 ndm 2017 cla Dai Hi ddng C6 déng thudng nién nam 2017, Cong ty da chla c6 tirc bd
sung tr ngudn Igi nhuan sau thué chua phan phdi ndm 2016 vdi s tién 460.601.646.400 dong, tudng (g v&i 16% ménh gia mét ¢é phan cho
c6 dong hién hiru cia Cong ty. Theo Nghi quyét so NQ 21/NQ-CPNT2 ngay 19 thang 9 ndm 2017 cua Hoi dong Quan tri, Cong ty da tam Ung
6 tifc béng tién theo ty 1& 10% ménh gia mot ¢ phan tuong (ing vdi s6 tién 287.876.029.000 ddng tir ngudn Igi nhudn sau thué chua phan

phdi ndm 2017 cia Cong ty.

« Nam 2017, NT2 da tang vén bang phat hanh thém 3 triéu c6 phiéu
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e Loinhuan trong nam dat hon 810.413 ty
« VaNT2 d3 chitrd 748.478 ty tién ¢ tirc cho c6 dong.
Nhu vay, chiing ta da tim ra ly do cho su thay d6i trén Bang can doi ké toan.
Ti€p tuc v&i Bado cao KQKD
Thuyét minh Bao cao két qua hoat dong kinh doanh
a. Doanh thu va chi phi san xuat:

Thuyét minh BCTC sé cung cap cho chung ta théng tin vé doanh thu theo bd phan.
GiUp ta thay dugc ré rang hon vé ty 1é Igi nhuan déng gop cla tirng bé phan.

O day, hoat ddng cia NT2 duy nhat 13 sdn xuat va ban dién.

24. DOANH THU THUAN VE BAN HANG s/ govalue

Doanh thu thuan trong nam bao gom doanh thu ban dién trong giai doan tir ngay 01 thang
01 ndm 2017 dén ngay 30 thang 11 ndm 2017 theo gia ban dién dya vao co ché gia khi thi
trudng da dugc quy dinh trong Hgp ddéng sura ddi, bé sung sé 08 ngay 30 thang 12 ndm
2016 cua Hgp dong mua ban dién s 07/2012/HD-NMD-NT2 ngay 06 thang 7 ndm 2012
gitra Cong ty Mua Ban Dién (EPTC) va Céng ty c6 phan Dién Luc Dau Khi Nhon Trach 2.

Doanh thu ban dién trong giai doan tif ngay 01 thang 01 ndm 2017 dén ngay 30 thang 11
nam 2017 dugc ghi nh@n theo ty gid tai ngay xudt héa don. Doanh thu ban dién cho giai
doan tir ngay 01 thang 12 ndm 2017 dén ngay 31 thang 12 ndm 2017 chua xudt hda don,
dugc ghi nhan theo ty gia tam tinh tai thdi diém bdo cdo. Do vdy, phan chénh léch doanh
thu ban dién giai doan tif ngay 01 thang 12 ndm 2017 dén ngay 31 thang 12 ndm 2017 sé
dugc diéu chinh chinh xac va ghi nhan sau khi ty gia dugc xac dinh chac chan.

25. CHI PHI SAN XUAT, KINH DOANH THEO YEU TO

Nam nay Nam trudc

AL L™ viNy

Chi phi nguyén liéu, vat liéu 4.151.172.026.950 5.420.892.853.967
Chi phi nhan cong 88.017.317.131 76374.415_7'|.44
Chi phi khau hao tai san ¢6 dinh 692.728.914.680 694.373.166.889
Chi phi dich vu mua ngoai 473.604.653.252 447.934.096.070
Chi phi khac bang tién 76.847.042.342 54.803.188.608
5.482.369.954.355 6.688.677.718.981

Vé yéu t6 chi phi san xuat, Chi phi nguyén vat liéu chiém ty trong I1&n (75,7%) trong

téng chi phi san xuat cla doanh nghiép.

NT2 s& dung khi thién nhién dé chay may phat dién.
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Do vay, ban sé can theo dd&i su bién déng cua giad khi thién nhién. Théng thudng,
ching ta sé theo doi gian tiép thong qua Gia dau thé thé gidi, vi ching bién déng

cung chiéu véi nhau.

Cac yéu t6 chi phi khac thi khéng cé su bién déng nao qua Ién. Nhu vay, ngoai gia
nguyén vat liéu la yéu té ma NT2 khéng thé tac déng tdi, thi cac chi phi khac dang
dugc doanh nghiép cai thién, toi uu.

b. Chi phi ban hang va quan ly doanh nghiép:

28.  CHI PHI QUAN LY DOANH NGHIEP s/ govalue

Nam nay Nam trudc

VND VND

Chi phi nhan vién quan ly 39.296.647.752 31.893.297.241

Chi phi d6 dung van phong 2.539.619.478 2.442.749.735

Chi phi khdu hao tai san cé dinh 9.815.631.479 9.882.430.539

Thué, phi va |é phi 777.447.572 651.600.027

Chi phi dich vu mua ngoai 45.698.382.871 35.046.388.741

Cac khoan chi phi quan ly doanh 15.800.429.444 12.263.577.836
nghiép khac

Hoan nhap dy phong ng phai thu - (35.338.479.375)

ngdn han kho doi

113.928.158.596 56.841.564.744

Chung ta nhan thay, nam 2016 NT2 da phai trich 1ap dyu phong s6 tién 35 ty dong.
Day la 1 khodn bat thudng. Vi vay can phai diéu chinh lai, bang cach loai bo s6 tién
nay di.

Nhu vay, Chi phi QLDN sau khi diéu chinh ndam 2016 la hon 92 ty. Ty Ié Chi phi
QLDN/Doanh thu (2016) diéu chinh la 1,36%. Va nam 2017, ty 1& nay la 1,7%. Chap
nhan dugc.

c. Chi phi tai chinh:

Chinh vi cac khoan vay cla NT2 la ngoai té nén yéu t6 ty gia da tadc dong dén két qua

kinh doanh ctia doanh nghiép.
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26. DOANH THU HOAT DONG TAI CHINH

Nam nay Nam trudc

VND VND

Lai tién gun 60.261.673.866 58.964.396.649

L3i chénh léch ty gia 2.734.168.535 ) 44.197.844.139

62.995.842.401  103.162.240.788

27. CHI PHI TAI CHINH
/\/ gOVOlue Nam \r;:; Nam tr\t,.r:;
Lai tién vay 120.327.680.247 155.984.410.804
::i Rag hiém khoan vay 64 382,512 963

LS chénh Iéch ty gia 290.246.330.109 12.202.150.547 I

1 bao lanh chinh phu cho khoan vay 11.444.426.845 13.269.968.354

Khac 3.164.745.580 3.400.227.593

489.570.695.744 249.014.358.209

Nam 2017, theo tim hiéu, ty gia bién déng khéng cé Igi. Biéu do6 khién cho NT2 chiu
16 ty gia 290 ty dong (gdp 24 lan so vai s6 16 ndm 2016). Dan tGi LNST cda NT2 bi diéu
chinh giam kha manh.

Két luan:
Nhu vay téi da hudng dan ban cach doc 1 b6 Bao cdo tai chinh hoan chinh.
Tuy nhién, ching ta méi thdy dugc 1 phan birc tranh cia doanh nghiép.

Cac con s6 van dang dirng doc 1ap, chua thé hién rd moi quan hé véi nhau, hay tham

chi'la méi quan hé gitra cac bao cao vdi nhau.
Pé lam dugc diéu nay, ban can phai biét tinh toan cac chi s6 tai chinh va phan tich
chung.

Phan tich bao cao tai chinh

Phéan tich chi s6 tai chinh la mét phan khong thé thiéu khi ban doc BCTC. Cac chi s6

sé giup ban:

o Danh gid xem hoat ddng cla doanh nghiép dang tang trudng hay suy giam,

sirc khde tai chinh ra sao...
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o Ngoaira, day con la cong cu gitp du bao tinh hinh tai chinh cda doanh nghiép
trong tuong lai.
Luu y gi khi tinh toan cac chi so tai chinh
Pé danh gia dugc tinh hinh doanh nghiép qua cac chi sé tai chinh, ban can:
« S0 sanh véi ky trudc: dé danh gia xu hudng phat trién cia doanh nghiép theo
chiéu ngang.

« S0 sanh véi doanh nghiép cung nganh, hodac véi trung binh nganh: dé danh

gia diém manh - yéu ctia doanh nghiép.

« Khi tinh todn cac chi s6, ban can quan tdm xem con sé dé thé hién tinh

thai diém, hay thai ky dé c6 thé nhan xét ding nhat vé tinh hinh doanh nghiép.

Cu thé: Nhirng chi s6 tai chinh dugc tinh tlr Bang CHDKT sé la nhirng con s6 mang tinh
thoi diém; con & trén Bao cdo KQKD s& mang yéu té thai ky.

O bai viét nay, tdi sé gisi thiéu cho ban cac chi s6 tai chinh tiéu biéu, thudng duoc st

dung trong viéc phan tich, danh gia doanh nghiép.

Budc #6: Phan tich kha nang thanh toan

Doanh nghiép can phai duy tri dugc mot lugng vén luan chuyén hop ly dé dap ung
kip cac khodn ng ngan han, duy tri hang tén kho dé dam bao hoat dong san xuat,
kinh doanh.

Doanh nghiép chi c6 thé ton tai néu dap ng dugc cac nghia vu thanh toan khi dén
han.

Pé danh gia kha nang thanh toan cla doanh nghiép, ching ta st dung cac hé s6

thanh toan dé danh gia kha nang thanh toan cdia doanh nghiép.
Hé s6 kha nang thanh toan hién hanh

Hé s6 thé hién kha nang chuyén déi tai san ngan han thanh tién dé thanh toan cho

cac khoan ng ngan han.
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Tai san ngidn han

Hé s kha nang thanh toan hién hanh = —
Ne' ngan han

Thong thudng, hé s6 nay thap (dac biét la khi < 1): Doanh nghiép sé gap khoé khan
trong viéc thanh toan cac khoan ng. Bay la dau hiéu bdo hiéu rdi ro vé thanh toan

ma doanh nghiép c6 thé gap phai.
Hé s6 nay cao cho thdy doanh nghiép c6 kha nang chi tra cho cac khoan ng dén han.

Tuy vay, mot so trudng hop, hé sé nay quéa cao chua chac da tét. Co thé doanh nghiép

hién dang st dung chua hiéu qua tai san cta minh.
Mudn danh gia chinh xac hon, ban sé can xem xét thém diéu kién kinh doanh, tinh
hinh hoat déng thurc té clia doanh nghiép.

Hé so0 kha nang thanh toan lai vay
No clia doanh nghiép sé gom: ng vay va cac khoan phai tra (NCC, ngudi lao déng...)
Trong do, sir dung ng vay thi doanh nghiép phai tra chi phi s&r dung - 1ai vay.
Do vay, ban can danh gia xem liéu c6 rui ro nao trong thanh toan |ai vay ctia doanh

nghiép hay khéng?

Loi nhuan trwéc thué va lai vay (EBIT)

Hé s6 kha nidng thanh toan 1ai vay = Lai vay phai tra

Mot doanh nghiép vay ng nhiéu, nhung kinh doanh khong hiéu qua, muc sinh 16i cla
déng vén thap (hoac thua 16) thi khé cé thé dam bao thanh toan tién 13i vay dung han.
Hé s0 vong quay cac khoan phai thu

Nhu & trén, doanh nghiép chiém dung von tir NCC, tir ngudi lao dong,...
... thi & chiéu ngugc lai, doanh nghiép cling bi khach hang chiém dung von, hinh thanh
nén cac khodn phai thu.

Néu doanh nghiép ctrlién tuc cho khach hang mua chiu, ma khong thu tién, thi khéng
sdm thi muén, sé& khéng c6 dd tién dé phuc vu cho san xuét, kinh doanh.
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Nhu toi da dé cap vdi ban & Bado cdo LCTT, tam quan trong cla dong tién trong doanh
nghiép ra sao?

Va dé danh gia viéc téc d6 thu hoi cdng ng (cadc khoan phai thu) clia doanh nghiép,
ching ta sir dung Hé s6 vong quay cac khoan phai thu:

Doanh thu ban hang
Cac khoan phai thu binh quan

Vong quay cac khoan phai thu =

Va lay 360 ngay (1 nam) chia cho vong quay cac khoan phai thu, ta duogc:

360
Vong quay cac khoan phai thu

Ky thu tién binh quan (ngay) =

Ky thu tién binh quan cho ching ta biét: Sau bao lau, doanh nghiép sé thu dugc tién

ban hang?
Hé sé nay phu thubc vao chinh sach ban chiu, chinh sach thanh toan ctia doanh
nghiép.
Hé s6 vong quay hang ton kho

Hé s6 nay phan anh viéc: 1 déng vén hang tén kho c6 thé quay vong bao nhiéu lan
trong mot ky?

Gia vén hang ban
Hang ton kho binh quan

Vong quay hang tén kho =

Thong thudng, hé s6 vong quay hang ton kho cang 16n cé nghia la hang toén kho it,
san pham cda doanh nghiép duagc tiéu thu nhanh, von khdng bi &r dong & hang tén
kho.

Tuy nhién, dé c6 thé két luan hé s6 vong quay hang tén kho cao la xau hay tét. Ban
can phai xem xét dén dac diém nganh nghé kinh doanh, cling nhu chinh sach hang

ton kho ctia doanh nghiép.
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Vi du, mdt doanh nghiép san xuat nhan thay gia nguyén liéu dang giam. Ho s& day
manh viéc du trir nguyén vat liéu. Khi d6, hang ton kho du trir sé tang Ién, lam cho

vong quay hang ton kho giam xuéng.

Viéc mua dugc nguyén liéu vdi gia ré, sé khién cho gia thanh san xuat giam xuong, tur

do giup gia tang lgi nhuan.
Tuong tu, ban cling sé tinh duogc:

360
Vong quay hang tén kho

Sé ngay 1 vong quay hang tén kho (ngay) =

Vi du

Chung ta sé tinh toan cac chi s6 vé kha nang thanh toan cla NT2 tir 3 - 5 nam dé co
thé nhin thay xu huéng.

2013 2014 2015 2016 2017
Nhém hé sé kha nang thanh toan:
- Hé s6 thanh toén hién hanh 0.95 1.16 1.47 1.42 1.36
- Hé s6 kha nang thanh toan l&i vay 1.03 8.25 7.56 8.36 8.09
- Hé s6 vong quay céac khoan phai thu 4.64 483 4.43 5.40 4.29
- Ky thu tign binh quén (ngay) 7754 | 74.49| 81.28| 66.63| 83.98
- Vong quay hang tdn kho 24.98 21.80 18.06 17.82 21.54
- S6 ngay 1 vong quay hang ton kho (ngay) 1441 | 16.51| 1993 | 20.20| 16.71
Sl govolue Nguon: NT2, GoValue tinh todn

e Hé s6 thanh todn hién hanh: Mdc du 3 nam gan day, hé s6 nay cé xu hudéng
gidm. Tuy nhién, van >1, nén kha nang thanh toan ctia NT2 khong c6 gi phai lo
lang.

« Chi phi lai vay cda NT2 cling dugc dam bao kha chac chan, khi ma hé sé kha

nang thanh toan lai vay dugc gitt & mdrc cao.

« Ky thu tién binh quan cdia NT2 6n dinh, trung binh khodng 84 ngay.

1 —
GOVALUE.VN 39



o/ govalue

« Vong quay hang ton kho & day khéng c6 nhiéu y nghia d6i véi NT2. Bdi vi, hang
ton kho clia doanh nghiép la dau DO - nguyén liéu du phong (thuyét minh

BCTC) va cong cu dung cu phuc vu cho hoat ddng stra chira, dai tu nha may.
Budc #7: Phan tich don bay tai chinh
Chuang ta sé sir dung Hé s6 ng dé danh gia.

No phai tra
Téng ngudn vén

Hé s6 no =

Hé s6 nay cho chang ta thdy dugc ty trong ng trong tong ngudn vén clda doanh
nghiép.
Hé s0 ng cua doanh nghiép bao nhiéu la hgp ly?

That kho dé danh gia dugc ty 1é ng nhu thé nao |a hop ly véi doanh nghiép. Ty 1é nay
phu thudc vao nhiéu yéu té nhu: hinh thirc doanh nghiép, quy md doanh nghiép, hay

muc dich vay...

Nhung théng thuong...

...H& s6 ng thap thé hién doanh nghiép c6 mirc d6 an toan cao, rui ro tai chinh thap.
Nguoc lai, doanh nghiép cé hé sé ng cao sé tiém an nhiéu rai ro.

Tap doan Hoa Sen (Ma CK: HSG) la mét vi du. Hdy xem BCTC Quy 3.2018 cuia Tap doan.

Tinh dén quy 3.2018, ng phai trd ciia HSG dat hon 18.000 ty dong. Hé s6 ng clia doanh
nghiép tang |én gan 0,78.

S& chang c6 gi dang ndi néu nhu Hoa Sen lam an hiéu qud, lgi nhuan tang trudng
tang duong véi sé ng vay. Dang nay, vay ng nhiéu, nhung Igi nhuan cdia Hoa Sen
khong tdng ma con giam, hang ton kho cao va cac khoan phai thu ngan han tang.
Va nhirng yéu to trén da dan tdi, két qua kinh doanh ctia Hoa Sen nam sau thap hon

nam trudc, quy sau thap hon quy trudéc.
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Ban con nhd& Tips: Nhan dién sém rdi ro tai chinh tir Bang can doéi ké todn ma toi da gidi
thiéu & Budc #2 cla bai viét.
NWC ctia HSG < 0. Nhu vay, HSG dang sr dung ng ngan han dé tai trg cho dau tu dai

han. Diéu nay la vé cing mao hiém.

Chua ké dén, trong s6 18.000 ty dong ng phai tra kia, thi c6 dén 12.000 ty dong la ng
vay ngan han. Nhu vay ap luc vé 1di vay clia HSG khong phai la nhé.

Hay thir tinh todn cac hé sé kha nang thanh toan!

Liéu ban c6 ddm dau tu vao HSG tai thdi diém hién tai?

Budc #8: Phan tich kha nang sinh IGi

Doanh nghiép hoat déng la vi muc tiéu lgi nhuan. Do d6, Igi nhuan sé la chi tiéu phan
anh hiéu qua clia toan b qua trinh dau tu, san xuat va kinh doanh.
Théng qua phan tich kha nang sinh |6i, ban sé danh gia duoc hiéu qua hoat dong cuia
doanh nghiép.

Ty suat Igi nhuan sau thué trén doanh thu

Loi nhudn sau thué
Doanh thu thuin

Ty suit loi nhuén trén doanh thu (ROS) =

Chi s6 nay thé hién: 1 ddng doanh thu thuan thi doanh nghiép thu vé bao nhiéu déng
lgi nhuan sau thué? N6 phan anh hiéu qua trong viéc quan ly chi phi cta doanh
nghiép.

Doanh nghiép co ty I& ROS 6n dinh va cao hon déi thi la nhirng doanh nghiép c6 loi
thé canh tranh 16n, quan tri chi phi tét. Tham chi day con la nhirng doanh nghiép
hang dau trong linh vuc kinh doanh dé.

Ty suat Igi nhuan nay phu thuéc vao dac diém kinh té k§ thuat cdia nganh kinh doanh,

chién luge canh tranh cdia doanh nghiép.
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Ty suat Igi nhuan gop (hay Bién Igi nhuan gop)

“Tlr 1 déng doanh thu thuan, doanh nghiép thu dugc bao nhiéu dong lgi nhuan gép”

- la y nghia cta chi s6 nay.

Loi nhuan gop
Doanh thu thuin

Bién loi nhuangop =

Chi s6 nay phan anh hiéu qua clda viéc quan ly chi phi san xuat clia doanh nghiép
(NVL, nhan cong,..), khd nang tao ra Igi nhuan cling nhu kha nang canh tranh cuda

doanh nghiép trén thi truong.
Doanh nghiép duy tri mot bién Igi nhuan gép cao, 6n dinh qua nhiéu nam...

..thudng la doanh nghiép c6 |gi thé canh tranh tét, sdn pham dap irng dugc nhu cau
thi truong.

Lgi thé canh tranh d6 c6 thé l1a: sdn pham déc quyén, thuong hiéu, chi phi thap...
cling cé thé doanh nghiép dang tang trudng & mot thi trudng tiém nang nhung lai
chua cé nhiéu doi thd canh tranh...

Ty suéit Igi nhudn sau thué trén tong tai san

LNST

Ty suat LNST trén von kinh doanh (ROA) = Tdng tai san binh quan

Hé s6 nay phan anh: 1 dong tai san tao ra bao nhiéu dong LNST? Hay hiéu qua su

dung tai san cda doanh nghiép ra sao?
Théng thudng, ROA cang cao cang tot.

V@i nhitng doanh nghiép trong nganh co ban nhu sat thép, gidy, hda chat... thi ROA
la chi tiéu v6 cung quan trong.

Vi nhitng doanh nghiép nay s dung tai san dai han 1a may mac, thiét bi... dé€ nang
cao ty sudat lgi nhuan. ROA cao thé hién viéc doanh nghiép quan ly hiéu qua chi phi

khau hao, chi phi dau vao tét.
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Ty suat Igi nhuan sau thué trén von chu sdé hiru
DPay la mot chi tiéu dugc cac nha dau tu quan tam.

LNST

Ty sudt LNST trén von chu sé hitu (ROE) = VCSH binh quan

Hé s6 nay thé hién: mirc LNST thu dugc trén moi 1 dong von chl b ra trong ky.
ROE cang cao, thé hién hiéu qua trong viéc sir dung von cht cang cao.

Chi sé nay phan anh tong hgp cac khia canh vé trinh d& quan tri tai chinh, trinh d6
quan tri chi phi, trinh @6 quan tri tai san, trinh d6 quan tri nguén von cla doanh
nghiép.

Dua va ROE, ban ciing c6 thé danh gia liéu doanh nghiép d6 cé lgi thé canh tranh hay
khéng?

Nhirng doanh nghiép cé ROE cao (thudng trén 20%) va 6n dinh trong nhiéu nam (ké
ca khi thj truong kho khan) la nhirng doanh nghiép c6 lgi thé canh tranh bén virng.
Tuy nhién, ROE cao qué cling khéng phai la tét. Hay can than!

Cé thé hoat dong kinh doanh ctia doanh nghiép khong c6 gi thay doi, nhung doanh
nghiép lai dang mua lai c6 phiéu qu§ hodc doanh nghiép nay dang tach ra tlr cong ty

me khién cho vén c6 phan giam, khién ROE tang.
Thu nhdp mdt c6 phan thudng

LNST — Co titc cho c6 dong wu dai
56 lwong cé phan thwomg ru hanh

Thu nhip mot c6 phan thwémg (EPS) =

Chi tiéu phan anh: 1 ¢6 phan thudng trong nam thu dugc bao nhiéu dong Igi nhuan
sau thué? Hay con goi la chi s6 EPS.

Vidu EPS clla NT2 nam 2017 dat 2.768 dong. C6 nghia la: c&r moi c6 phiéu ban s& hiru
sé nhan dugc 2.768 dong LNST.
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EPS cao phan anh nang luc kinh doanh cta doanh nghiép manh. Doanh nghiép cé
tién dé trad co tirc cho c6 dong nhiéu hon.

Tuy nhién, khéng phdi cr ¢ phi€u c6 EPS cao la dang mua.

Toi c6 mét vi du cho ban. Hién c6 phiéu A gia 10.000 déng cé EPS |a 1.000 dong. Co6
phiéu B gia 30.000 dong, EPS la 1.500 dong. Khi @6, chiing ta sé lua chon ¢ phéu A,
mac du EPS cua A thap hon.

Bdi vi: vai 30.000 dong, ban cé thé mua 3 ¢6 phi€u A, va moi nam Igi nhuan ban
c6 dugc la 3.000 dong. Trong khi d6, néu lua chon B, ban mua dugc 1 ¢6 phiéu B va

lgi nhudn mdi ndm chi la 1.500 déng ma thoi.
Vi du

Quay trd lai vi du vé NT2

2013 2014 2015 2016 2017
Nhém hé sé kha nang sinh l&i
- Ty sudt LNST trén Doanh thu (ROS) 0.1%| 22.5%| 17.0%( 13.6%| 12.0%
- Bién loi nhuén gdp 13.7%| 23.4%| 24.4%| 16.9%| 20.6%
- Ty suat LNST trén von kinh doanh (ROA) 0.1%| 12.9% 9.5% 8.8% 7.1%
- Ty sudt LNST trén VCSH (ROE) 0.3%| 45.2%| 25.3%| 22.4%| 16.4%
- EPS 32 5,735 4,095 3,740 2,768
s/ govalue Ngudn: NT2, GoValue tinh todn

e Cacchiso6sinh|diciaNT2 céd susuy gidm trong nhirng nam qua. Nhung doanh

nghiép van duy tri dugc nhirng hé sé nay & murc cao.
o Bién Igi nhuan gdp cta NT2 > 20%. Nhu vay, NT2 hién dang c6 lgi thé canh
tranh nhat dinh trong nganh.
Tips: Hé sO6 Dupont

Hé s& Dupont dugc sir dung dé phan tich mai lién hé gilta cac chi sé tai chinh. M6
hinh gitip chiing ta c6 thé phat hién ra nhirng nhan té chinh anh hudng dén chi tiéu

can phan tich.
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T6i sé vi du cho ban mé hinh Dupont 5 yéu t6 dé phan tich chi s6 ROE.

LNST LNST LNTT EBIT DThu thuan TS bquan
= X X — X — X P
VCSHbquan LNTT  EBIT DThuthuan  TSbquan — VCSH bquan

ROE =

ROE sé phu thubc vao 5 yéu té:

o Ty Ilé& LNST/LNTT: Hién doanh nghiép dang chiu murc thué suat TNDN la 5%.
Tuy nhién, day khong phai lgi thé vé thué clia NT2. B&i cac doanh nghiép dién khac

clng nhan dugc murc thué suat vu dai tuong tu.

« Ty lé LNTT/EBIT: tadc dong cla chi phi 1&i vay t&i ROE? O vi du nay, ty I& nay

khong c6 su bién dong nao qua I&n qua cac nam.

Five Steps DuPont Model: 2013 2014 2015 2016 T,/ govalue
Tax Burden (Net Income + EBT) after minority interest 1.00 1.00 0.95 0.95 0.95 —

Interest Burden (E57 - E5IT) | 0.03 0.88 0.87 0.88 0.88 [‘:_!::!'I‘s'_“‘”ﬁ —
Operating Income Margin (EEIT - Sales 4.67% 25.62% 20.58% 16.34% 1440% /[ty o o (YEe
Asset Turnover (Sales = Tolal Assets) } 0.46 0.57 0.56 0.65 0.59 - Chi phi hdéng 16n

Equity Multiplier (Total Assets = Shareholders Equity | 4.61 3.51 2.68 254 232 - Sif dung tai san giam nam
Return on Equity | 0.3% 45.2% 25.3% 22.4% B e

« Ty lé EBIT/Dthu thuan hay EBIT margin: day la nhan t6 chinh anh hudng dén
ROE cla NT2. Ty |é nay dang giam qua tung nam.

« Ty lé Dthu thuan/TS bquan: thé hién hiéu qua st dung tai san.

Hiéu qua st dung tai san nam 2017 cda NT2 giam so vé&i 2016. Ly do la trong nam
2017, NT2 thuc hién dai tu nha may. Chinh vi thé doanh thu nam 2017 thap hon va

EBIT margin cling giam theo.

« TS bquan/VCSH bquan: 1 cdng thirc khac cda don bay tai chinh. Ty 1& nay c6 xu
hudng giam. Bay la tin hiéu tét.

Qua phan tich Dupont, ching ta thdy dugc rang:

e (i) Hiéu qua st dung tai san;

e (ii) EBIT margin
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la 2 yéu t6 can dugc cai thién néu doanh nghiép mudn tang ty suat sinh 1&i ROE.
Budc #9: Phan tich dong tién
Muc dich cda viéc phan tich dong tién la danh gid nang luc tai chinh, cling nhu chat
lugng dong tién clia doanh nghiép.
Dong tién thuan tu hoat dong kinh doanh/Doanh
thu thuan

Ty Ié nay cho ching ta biét doanh nghiép nhan dugc bao nhiéu dong trén 1 dong

doanh thu thuan?
Mac du khéng c6 mot con sé cu thé dé tham chiéu, nhung rd rang...
... Ty |é nay cang cao cang tot.
Ban nén so sanh vdi dir liéu qua khr dé phat hién ra nhirng sai khac.
Ty suat dong tién tu do
Ty tiéu nay phan anh chat lugng dong tién clia doanh nghiép. Dong tién ty do phan

anh s6 tién san c6 nham s dung cho cac hoat déng cdia doanh nghiép.

Dong tién tw do

v suat dong tién tw do = — =
Ty & ' Lwru chuyén tien thuan tir HDKD

Trong do:

Dong tién tu do (Free Cashflow) = Luu chuyén tién thuan tir HDKD - Dong tién dau
tu cho TSCD.

Chung ta phai trir di Dong tién cho hoat dong dau tu TSCD, bdi vi:

Dong tién dau tu TSCH dugc xem nhu |a dé duy tri Igi thé canh tranh va hiéu qua
hoat déng cho doanh nghiép.

Nhu vay, dong tién ty do cang 1&n, chirng to tinh hinh tai chinh cda doanh nghiép

cang tich cuc.
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2013 2014 2015 2016 2017
- Dong tién thuan tir HDKD / Doanh thu thuén 15.3% 21.6% 31.1% 26.2% 26.4%
- Dong tién tv do 890,307 | 1,520,179 | 2,086,299 | 2,081,899 | 1,776,930
- Ty suét dong tién tu do 98.7% 99.5% 99.8% 99.5% 99.5%

s/ govalue Ngudn: NT2, GoValue tinh todn

Ban thdy d6, NT2 duy tri dugc mot ty [é dong tién thuan tir HDKD trén Doanh thu

thuan kha 1a cao, >26%. Rat 6n dinh.

Bén canh do, vi khéng can phai dau tu I1&n vao TSCD nita, nén gan nhu 100% dong
tién thuan tir HBKD dugc doanh nghiép thodi mai sir dung. Cu thé, ching da dugc

str dung dé chi trd ng vay, tra ¢ tirc cho ¢ dong...
NT2 bat dau tra co tdc tir nam 2015 vdi ty suat kha cao va déu dan. Day cling la mot
dau hiéu tét, thé hién tinh hinh tai chinh lanh manh cia doanh nghiép.
Phan tich xu huéng dong tién
Dé thuc hién phan tich xu hudng dong tién...
... SO liéu dong tién clia trng hoat déng sé dugc cong don theo tirng nam.
Muc dich la dé loai bé su bién dong vé dong tién tai 1 thdi diém cu thé,

Ngoai ra, viéc quan sat dong tién trong 1 giai doan dai sé gilp ban xac dinh dugc

doanh nghiép dang trong giai doan nao cda chu ky kinh doanh.

Pay la yéu té quan trong dé ban dua ra quyét dinh cé nén tai trg von cho doanh

nghiép trong giai doan hién tai hay khéng?
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15,000,000
10,000,000 //' e
5,000,000 ,/
2007 2014 2015 2016 2017
(5,000,000)
(10,000,000) —
——Cng ddn lyu chuyén tién té thudn tir HDKD
——Cdng ddn luu chuyén tién té thudn ti hoat 3dng dau tu
——Cdng don luu chuyén tién té thuan tir hoat ddng tai chinh
2
/v govalue Ngubdn: GoValue

Nhu & NT2, giai doan 2007 - 2011 la giai doan dau tu cho nha may, chinh vi vay ma
dong tién hoat dong dau tu gia tang, va dong tién hoat dong tai chinh cling tang
tuong irng. Doanh nghiép di vay dé tai trg cho du an.

Tuy nhién, tr2011 tr& di, nha may bat dau di vao van hanh. Dong tién thuan tir HDKD
bat dau gia tang. Hoat ddng dau tu khéng con 1én nhu giai doan trudc, nén dong
tién dau tu giai doan nay chu yéu la di ngang.

Dong tién thu tlr HDKD 6n dinh, gitp NT2 chd déng thanh toan cac khodn ng
vay. Biéu nay giup cho ng vay clia doanh nghiép giam dan qua tirng nam. Gilp cai

thién suirc khoe tai chinh cho doanh nghiép.

What’'s next?

Nhu vay, ching ta da biét cach doc BCTC va van dung cac chi s6 tai chinh dé phan
tich doanh nghiép.

Hay luyén tap cham chi.

“Kién nhan, kién tri va nhirng giot mé héi la su két hop phi thuéng va bét bai dé

lam nén thanh cong! - Napoleon Hill”

Tuy nhién, ban mdéi chi di dugc 1 nlra chang duong trén con dudng dau tu.
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“Dinh gia doanh nghiép” 1a budc tiép theo ban can hoc dé hoan thién kj nang dau tu
cla minh.

Toi xin gidi thiéu dén ban bai viét: 9 cach dinh gid don gidn nhat trong dau tu cla

GoValue.
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