Hoach dinh tai chinh

va Du toan cac BCTC

1. Lap du toan tai1 chinh
2. Cong thic xac dinh nguén von can huy dong thém tur
bén ngoai (AFN)

3. Lap cac BCTC dy kién (Pro-forma)
e Du bdo doanh thu
e PP phan trim doanh thu
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Lap du toan tai chinh va Dy bao cac BCTC

e Puogc s dung:
e Dy bao nguodn von can huy dong thém tir bén ngoai
e Panh gia tac dong ctia nhitng thay doi trong ké hoach 1én
g14 tr1 cua cong ty
e Thiét 1ap muc tiéu phu hop cho ké hoach tra cong cho
CBNV cong ty
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Cac budc lap dy toan tai chinh

1.  Du bao doanh thu

2. Du bao tai san can thiét dé phuc vu cho doanh thu tang
thém

3. Du bao ngudn ngan quy co thé tao ra tt HDSXKD

4. Du bao ngudn ngan quy can huy dong ttr bén ngoai

5. Quyét dinh huy dong von

§!

Xem xét tac dong ciia ké hoach len cac ty
SO va gia cua chung khoan =2 glatri cty
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2008 Balance Sheet (Millions of $)

Cash & sec. $ 20 Accts. pay. &

accruals $ 100
Accounts rec. 240 Notes payable 100
Inventories 240 Total CL $ 200
Total CA $ 500 L-T debt 100
Common stk 500

Net fixed Retained
assets 500 earnings 200

Total assets $1,000 Total claims $1,000
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2008 Income Statement (Millions of $)

Sales $2,000.00
Less: COGS (60%) 1,200.00
SGA costs 7/00.00

EBIT $ 100.00
Interest 10.00

EBT $ 90.00
Taxes (40%) 36.00
Net income $ 54.00
Dividends (40%) $21.60
Add’n to RE $32.40
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AFN (Additional Funds Needed):

Cac gia dinh chinh

e Hoat dong hét cong suat nam 2008.

e Cac loa1 TS tang theo ty 1€ % DT.

* Phai tra nguo1 ban va phai tra khac tang theo
ty 1€ % DT.

» 2008 Lai Rong/DoanhThu ($54/$2,000 =
2.70%) va ty 1€ chia c0 tire 1a (40%) khong
doa.

e DT du tinh tang thém $500 triéu.
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Xac dinh cac bién trong cong thirc AFN

o A*/Sy: TS can dé ting DT; con goi 1a ty s6 thAm
dung vOn (capital intensity ratio).

* AS: muc tang DT.

o L*/Sy: ty s6 cac khoan no lién quan dén hoat dong
(ng hoat dong=cac khoan phai tra)

e M: LR/DT (Net income/sales)

e RR: ty 1¢ lo1 nhuan gitr 1ai.
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TS _
Tong TS = 0.5 DT
\/

1,250

’ A Assets =

/ (A*/S,)ASales
1,000 = 0.5($500)
= $250.
0 2,000 2,500 DT

A*IS, = $1,000/$2,000 = 0.5 = $1,250/$2,500.
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Tong tai san phai tang them $250
tricu. Tinh AFN, theo cong thirc tinh

AFN?

AFN = (A*/S,)AS - (L*/S)AS - M(S,)(RR)

= ($1,000/$2,000)($500)
- ($100/$2,000)($500)
- 0.0270($2,500)(1 - 0.4)

$184.5 million.
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Su gia tang cac khoan muc sau tac
dong déen AFN nhu thé nao?

e DT cao hon:
e Tiang luong TS nhiéu hon, ting AFN.
e Ty 1& chi tra co tirc cao hon:
e Giam nguodn von ndi sinh (LNGL), ting AFN.
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(More...)




e Ty 1¢ LR/DT cao hon:

e Tang nguodn von ndi sinh (LNGL), giam AFN.
o Ty 1é thAm dung von cao hon, A*/ So:

e Ting luong TS nhiéu hon, ting AFN.
o Tra tién nha cung cap sém hon:

e Giam n¢ hoat dong, tang AFN.
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Du bao cac BCTC theo PP % doanh
thu

» Du bao DT dua trén téc d6 tang DT du kién

e Du bao cac khoan muc theo ty 1€ % DT du kién
e Chi phi
e Tién
e Khoan phai thu

(More...)
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e Cac khoan muc theo ty 1€ % DT du kién(continued...
e Ton kho - Inventories
e TSCP thuan - Net fixed assets
e Phai tra nha cung cap va phai tra khac
e Lva chon cac khoan muc khac
e No - Debt
» Chinh séch ¢ tirc

o C6 phan thuong
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Cac nguon tai tro can de tai tro cho
TS tang thém
e Tu cac gia dinh da xac lap, ching ta xac dinh:
* TS can phai co khi DT tang
e Xac dinh nguodn tai trg
* AFN la:

e Ta1 san can phai c6 trr nguon tai tro tao ra tur hd sxkd
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Y nghia ciia AFN

» Néu AFN duong, thi cong ty phai huy dong thém von .
e Néu AFN am, cong ty c¢6 nhiéu von hon mirc can thiét.
> Tra bdt no.
>Mua lai co phiéu.
>Pau tu tai chinh ngan han.
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Dw bao chi phi 1di vay nhu thé nao

e  Chi phi Lai vay xac dinh dya trén khoan ng hing
ngady trong sudt nam.
e (0 3 cach thtrc xac dinh 1a1 vay :
1. No tai thoi diém cudi nim
2. No tai thoi diém dau nim
3. Muc ng binh quan trong nam

More...
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Xac dinh chi phi lai vay dua vao so duw
ng cudli nam

e Piéu nay s& udc tinh chi phi 13i vay cao hon thuc té.

e Tao ra vong lap khi xac dinh “financial feedback™:
nhiéu no hon sé& chi tra 13i vay nhiéu hon, diéu nay lam
giam 13i rong, va lai ting thém nhiéu no hon nira,etc.

More...
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Xac dinh chi phi lai vay dua vao so dw
ng dau nam

o Diéu nay sé udc tinh chi phi 13i vay thap hon thuc té.
e Khong tao ra vong lap tai chinh.

More...
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Xac dinh chi phi lai vay dua vao so dw
ng binh quan trong nam

e S¢€ udc tinh dugc chinh xac cac khoan chi tra 1ai vay
néu ng dugc bd sung tro1 chay suot nam.

More...
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Giai quyét 1am chinh xac va can bing
BCDKT

e Dya vao chi phi 13i vay cua s6 du no dau ky, nhung
diéu chinh véi mic 13i suat cao hon mot chut.
e DE thuc hién
e Tuong d6i hop 1y
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g
Xiac dinh yéu to theo % DT

2008 2009

Thuc té Uée tinh
COGS/Sales 60% 60%
SGA/Sales 35% 35%
Cash/Sales 1% 1%
Acct. rec./Sales 12% 12%
Inv./Sales 12% 12%
Net FA/Sales 25% 25%
AP & accr./Sales 5% 5%

KVNU HCMC , Instructor: VinhVoDinh




Cac yéu to khac

Toc do ting DT

Thira s6 tang trudng (g)
L4i suat vay ng

Thué

Ty 1¢ chia ¢ tirc
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25%
1.25
10%
40%
40%




e

2009 Bao cao thu nhap du tinh

2008

Sales $2.000
Less: COGS
SGA

EBIT
Interest

EBT
Taxes (40%)

Net. iIncome

Div. (40%)
Add. to RE
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2009
1st Pass

$2,500.0
60% 1,500.0
875.0
$125.0
20.0
$105.0
42.0

$63.0

$25.2
$37.8

™




e

2009 Balance Sheet (Tai san)

Dw bao TS theo % DT duw tinh.

2009 Sales = $2,500

Cas
Accts. rec.
Inventories

Total CA
Net FA

Total assets
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2009

$25.0
300.0

$625.0

625.0

$1,250.0

™




2008

AP/accruals
Notes payable 100

Total CL
L-T debt 100
Common stk. 500
Ret. earnings 200

Total claims
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2009 Balance Sheet (nguén vén)
2009 Sales = $2,500

5%

2009
hwa cé AFN

$125.0

i225.0

500.0
237.8

$1,062.8




e TS can ¢d =$1,250.0
 Ngudn von tao ra. = $1,062.8
e AFN du tinh =$ 187.2

- Phai co tai san dé thuc hién dwoc
doanh thu dw kién, nguon tai tro phal
cO thém
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Cac gia dinh vé viéc huy dong thém

AFN

» Khong phat hanh thém c6 phiéu

e Vo6n duoc huy dong: 50% vay dai han, va 50% vay
ng ngan han.
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4 N

Xac dinh AFN?

Additional notes payable =
0.5 ($187.2) = $93.6.

Additional L-T debt =
0.5 ($187.2) =%$93.6
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2009 Balance Sheet (NV)

w/o AEN AEN With AEN

AP/accruals $ 125.0 $ 125.0
Notes payable _ 100.0 +93.6 193.6
Total CL $ 225.0 $ 318.6
L-T debt 100.0 +93.6 193.6
Common stk. 500.0 500.0
Ret. earnings 237.8 237.8

Total claims $1,071.0 $1.250.0

kVNU HCMC , Instructor: VinhVoDinh /




Tw phwong trinh AFN = $184.5
VS.

Pro Forma AFN = $187.2.
Tai sao co sw khac biét nay?

B PP Dung cong thirc gia dinh ty I¢ lai
rong (LR/DT) la khéng doi.

B PP lIap dw toan tai chinh linh hoat
hon. Quan trong hon, cho phép cac
khoan muc tang treéo'ng vé&i cac toc
doé khac nhau.
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Dw bao cac ty so
2008 2009(E) Industry

Profit Margin 2.70% 2.52%  4.00%
ROE 7.71% 8.54% 15.60%
DSO (days) 43.80 43.80 32.00

Inv. turnover 8.33x 8.33x  11.00x
FA turnover 4.00x 4.00x 5.00x
Debt ratio 30.00% 40.98% 36.00%
TIE 10.00x 6.25X 9.40x
Current ratio 2.50x 1.96X 3.00x
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Tinh FCF du tinh va ROIC?

2008 2009(E)

Net operating WC $400 $500
(CA - AP & accruals)

Total operating capital $900 $1,125
(Net op. WC + net FA)

NOPAT (EBITx(1-T)) $60 $75

Less Inv. in op. capital $225

Free cash flow -$150

ROIC (NOPAT/Capital) 6.7%
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dong nhu sau

DSO (days)
Accts. rec./Sales
Inventory turnover

Inventory/Sales
SGA/Sales
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Trwdc

43.80
12.00%
8.33X
12.00%
35.00%

Gia sir cong ty co cac thay doi vé hoat

Sau

32.00
8.77%

11.00x
9.09%

33.00%




e

Tac dong sau khi cai thién cac ty so
(see Ch 8 Mini Case.xls for details)

Trwdc Sau

AFN $187.2 $15.7
Free cash flow -$150.0 $33.5
ROIC (NOPAT/Capital) 6.7% 10.8%
ROE 1. 1% 12.3%
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Gia st nam 2008 TSCD chi hoat dong
75% cong suat.

$2,000

=075 - $2,667.
V&i lwong TSCD hién tai, DT cé thé
dat dwoc $2,667. Do DT dw tinh nam
2009 la $2,500, nén khéng can dau tw
thém TSCD.
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Tac dong dén AFN trong nam 2009

ntn?

o O phan truéc TSCP du tinh ting thém $125.

e Do ko can dau tu thém TSCD. Luc d6, AFN s& giam
$125, con
$187.2 - $125 = $62.2.
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