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Dai hoc Kinh te Qudc ddn 

Trong qua thnh hoat dpng kinh doanh, doanh nghiep phai thudng xuyen dUdng diu 
vdi mgi rui^ ro; trong dd ed rui ro tai ehinh. Riii ro tai chinh (Financial risk) la riii ro rna 
eae chit sd huru phai ganh chju do viee sa dung ng mang lai va la riiiro ludn ludn tiem 
an, thudng true. Riii ro tai ehinh phan anh sit bat irie hay su khdng dn djnh trong hoat 
dpng eua doanh nghiep ed the dua de'n nhOng tdn that, mat mat, thiet hai hoac lam mat 
di nhifng cd hpi sinh ldi. Rui ro tai ehinh thudng dupe xem xet dudi nhieu gdc dp khae 
nhau nhu: xem xet rui ro tai ehinh trong quan he vdi hoat dpng tai ehinh, quan he vdi 
boat dpng thanh toan, quan he vdi eau true ngudn vdn, quan he vdi hieu qua kinh 
doanh,... Trong bai viet nay, chung tdi mudn de cap de'n viee phan tieh riii ro tai ehinh 
trong quan he vdi hieu qua kmh doanh; qua dd, giup eae nha quin ly ed cd sd de tinh 
toan, can nhic ky cang viee sadung eae khoin ng nhim khdng nhang tranh dugc khi 
nang rpi vao tinh trang pha san ma edn nang eao duge hieu qua kinh doanh, phu hgp 
vdi dieu kien va tinh hinh eu the eiia doanh nghiep. 

Trong quan he vdi hieu qua kinh doanh, rui ro tai chfnh dUdc xem xet trudc h i t thdng qua 
kh i nang ehi t r i lai vay; sau dd, riii ro tai chi'nh mdi dupe^xem xet qua md'i quan he giufa 
kha nang sinh Ipi eiia vd'n chii sd hiiru vdi kha nang ehi tra lai vay va cudi cimg, riii ro tai 

ciifnh dupe xem xet thdng qua md'i quan he giua sUe sinh Ipi kinh t l ciia tai san va kha nang ehi 
t r i lai vay vdi kha nang sinh lpi eiia vdn chii sd hiifu. 

Kha nang chi tra lai vay la ehi tieu td'ng hpp phan anh hieu qua kinh doanh ndi ehung va hieu 
qu i sir dung vd'n vay ndi rieng. N iu kinh doarih cd hieu qua, doanh nghiep khdng nhCmg ed thi/a 
kh i nang ehi tra lai vay ma edn ddng gdp eho Ngan saeh Nha nude, chia eho eae ehu sd hiifu, 
trfch lap eae quy doanh nghiep, bao dam va khdng ngimg nang eao ddi sd'ng vat chat va tinh th in 
eiia ngudi lao dpng. NgUpe lai, n iu kinh doanh khdng ed hieu qu i , doanh nghiep khdng nhufng 
khdng du bii dap chi phf lai vay ma tham chf thua Id keo dai, d in d i n pha s in . 

Phan tfch kha nang ehi tra lai'vay ciia doanh nghiep dupe thue hien bang each tfnh ra trj sd ciia 
chi tieu "He sd kha nang ehi tra lai vay"' va dUa vao trj sd eiia ehi tieu de danh gia kh i nang ehi 
tra lai vay. 

He sd kha nang _ Lgi nhuan trude thue va lai vay 
chi tra lai vay 

Lai vay 

po,ehi tieu "Lpi nhuan trude thu l va lai vay" bao gdm lpi nhuan trude thue va lai vay nen bien 
ddi dang thi/e tren ta cd: 

He sd kha nang chi _ Lgi nhuan trude thue + Lai vay 
tra lai vay 

Lai vay 
Hay: 

He sd kha nang _ Lgi nhuan trade thue ^ Lai vay 
chi tra lai vay ~ 

Lai vay Lai vay 
Tiep tue b i ln ddi, ta dupe: 

He sd kha nang _ Ldi nhuan trade thue . i/*\ 
chi tra lai vay ~ ' ' ^ 

Laivay 
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TU dang thire (*) d tren, lien he vdi thUe t l ed the x iy ra mdt trong cac trudng hpp sau: 
- "He sd kha nang ehi tra lai vay" = 1: 

Trong trUdng hpp nay, lpi nhuan trude_thul thu nhap doanh nghiep ciia doanh nghiep bang 0 
(khdng); nghTa la doanh nghiep khdng Id, khdnp lai v'a do vay, khdhg ed tfch luy cung nhu ddng 
gdp eho Ngan saeh hay chia cho cae chii sd hUu. 

- "He sd kha nang ehi tra lai vay" < 1: 
Khi trj so ciia ehi tieu "He sd kha nang ehi tra lai vay" < 1 ed nghTa la doanh nghiep dang kinh 

doanh bi Id, Ipinhuan trUde thu l d trong tinh trang "am". Khi dd, thu nhap ciia ddanh nghiep 
khdng dii bii d ip ehi phi hoat dpng (k l ea ehi phi lai vay). Neu tinh trang nay keodai, doanh 
nghiep se mi t d in h i t vd'n, dan tdi vdn ehu sd ht/u bj "am", kh i nang pha s in la ch ic chan. 

- "He sd khi nang ehi tra lai vay" > 1: 
Khae vdi eac trudng hpp tren, khi tri sd eiia chi tieu "He sd kha nang ehi tra lai vay" > 1 eung 

ddng nghTa vdi viee dpanh nghiep kinh doanh cd lai. Phan lpi nhuan trude thu l eiia doanh nghiep 
khdng nhirng dii bu d ip ehi phf hoat dpng (ke ca ehi phi lai 'i/ay) ma edn cd thUa de ddng gdp eho 
Ngan saeh Nha nude, tfch luy vdn, phin chia cho cac chii sd hiru. Trj sd ciia ehi tieu "He sd kha 
nang chi t r i lai vay" cang Idn hdn 1 bao nhieu, phan Ipi nhuan trude t hu l ma doanh nghiep thu 
dupe cang nhilu bay nhieu, kh i nang ehi tra lai vay c ing eio, hieu qua kinh doanh eua doanh 
nghiep cang Idn. 

Ben canh viee can cir vao tri sd ciia ehi tieu "He sd kh i nang ehi tra lai vay" di danh gia kha 
nang ehi t r i lai vay va hieu qu i kinh doanh, eac nha phan tieh edn ed the so sanh trj sd eiia ehi 
tieu nay vdi eae ky trude hoac so vdi tri sd eiia cae doanh nghiep khae eiing d i iu kien hay so vdi 
trj sd chi tieu trung binh eiia nganh, cua khu vue, ... Qua dd, danh gia xu hUdng bi ln dpng eiia 
ehi tieu eung nhU mire dp hieu qu i sir dung vdri, hieu qu i kinh doanh ciia doanh nghiep. 

Trong quan he gitifa kha nang sinh ldi cua von chu sd huu vdi kha nang chi tra lai vay, 
phan tich rui ro t'ai ehinh dupe t i in hanh" bing phUPng phap Dupont. Tren eP sd edng. thire gde 
xae djnh chi tieu spe sinh Ipi eiia vd'n ehii sd huru (ROE), bang each nhan tir sd va mau sd eiia 
ROE vdi tdng tai s i n va vdi Ipi nhuan trudc thu l va lai vay, ta dupe: 

sac sinh Tdng tai Lgi nhuan trade 
Idi ciia ^^'^ ^^'^^ ^^ '^' ^^y 

Ldi nhuan sau thue 

vdn chil Vd'n ehu TA'^^ ^i,-o^^ Loi nhuan trudc thue 
sd huu o^ *,,>,. Tong tai san .•... 
ou/luu sd hau ^ va lai vay 

Sir dung eae ky hieu: 
- ROE (Return on equity): Sac sinh lgi cua vd'n ehu sd hifu; 
- ROTA (Return on Total Assets): Sae sinh lgi kinh te ciia tai sin; 
- TA (Total assets): Tdng tai sin binh quan; 
- EBT (Earnings before tax): Lgi nhuan trudc thue thu nhap doanh nghiep; 
- EBIT (Earnings before tax and interest): Lgi nhuan trade thue va lai vay; 
- TIE (Times Interest Earned): He sd kha nang ehi tra lai vay; 
- r^ (Rate of interest): Lai sua't vay; 
- L (Liabilities): Ng phai tra; 
-1 (Interest charges hoac Interest expenses): Lai vay (I = L x rj; 
- E (Equity): Vdn ehii sd hOu binh quan; 
- EAT (Earnings after tax): Lgi nhuan sau thue; 
- T (Income tax): Thue thu nhap doanh nghiep; 
- r,. Thue suat thue thu nhap doanh nghiep; 
- f^L (Financial leverage): Ddn bay tai ehinh. .t,i 
Thay eae ky hieu vao edng thire xae djnh ROE da bi ln ddi d tren, ta ed: 

TA EBIT EAT 

ROE = X X 

TA EBIT) 
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Do ehi tieu "Loi nhuan sau thue" (EAT) cd the xae djnh bang each lay "LPi nhuan trudc thue" 

(EBT) trU (-) "Thul thu nhap doanh nghiep" (T) va chi tieu "Thul thu nhap doanh nghiep) dupe 
xae djnh bang each lay ehi tieu "LPi nhuan trUde thu l " nhan (x) "Thul suat t hu l thu nhap doanh 
nghiep" (r,), hay: 

EAT^ EBT- T=EBT-EBTxr, = EBT(1 - r,) 
Vi th i , cdng thUe ROE se ed dang: 

TA EBIT EBT 
ROE = X X (1 - rj 

E TA EBIT ' "̂  

Thay EBT = (EBT + I -1) = (EBIT -1) vao edng thire tren, ta dupc: 

TA EBIT (EBIT-I) 
ROE = X X — — (1 - rJ 

E TA EBIT 
Tiep tuc bi ln ddi ROE: 

TA EBIT I 
ROE = X X (1 - )x(1 -rJ 

E TA EBIT 
Trong dd : 

TA Ddn bay 
tai ehinh (FL) 

^BIT sac sinh Idi kinh te 

Va: 

j/\ ciia tai san (ROTA) 

1 

EBIT He sd kha nang chi tra lai vay (TIE) TIE 

Thay cac gia trj tren vao edng thire xac djnh ROE, ta cd: 

1 

ROE = FL X ROTA X (1 - ) x (1 - rJ 
TIE 

TU day, ta thay: ROE khdn^ nhiirng phu thupe vao dp Idn ciia cac chi tieu "Dpn bay tai chinh", 
"Sire sinh Ipi kinh t l ciia tai san" ma cdn phu thupc vao trj sd eiia ehi tieu "He sd kha nang chi tra 
lai vay" va "Thul suit t hu l thu nhap doanh nghilp". Do (1 - r̂ ) ludn ludn > 6 (thue^suat thue thu 
nhap doanh nghiep khdng the > 100% dUdc) nen khi trj sd eua ehi tieu "He sd kha nang chi tra 
lai vay" > 1, sire sinh Ipi eiia vd'n ehii sd ht/u (ROE) mdi thUe sU tang len, doanh nghiep lam an 
mdi thuc sued hieu qua. 

Tren mpt khia eanh khae, phan tfch riii ro tai ehfnh edn dUde t i in hanh dUa theo mdi quan he 
gitifa si/e sinh Ipi kinh t l ciia tai san va kha nang chi tra lai vay vdi kh i nang sinh lpi eiia vd'n ehii 
sd hull. Dudi gde dd nay, xua't phat tU ehi tieu "Loi nhuan sau thul" (EAT), do: EAT = EBT - EBT x r, 
= EBT (1 - r,) (*) n in khi thay EAT vao ROE, ta dugc: 

EBTx(1-rJ 
ROE = 

E 

Mat khac, tu cdng thufc xac djnh chi tieu "Sire sinh ldi kinh te eiia tai san" (ROTA): 

EBIT EBT + I 
ROTA = = 

TA TA 
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Ta rut ra: ; -
EBT= TA X ROTA -1 C*) 
Trong dd, lai vay (I) dUde xae djnh bang each lay toan bp sd np nhan (x) vdi lai sua't vay (gia 

sir toan bp sd np d i u chju lai): I = L x r;,. 
Va "Td'ng tai s in " (TA) = "Td'ng ngudn vdn" = (L + E) va I = L x r̂ , nen edng thire xae djnh EBT 

(**) ed the vi l t lai dUdi dang sau: 
EBT = (L + E)x ROTA - L x r^ 

Tilp tue bi ln ddi EBT: 
EBT = Lx ROTA + Ex ROTA -Lxr^ = Lx (ROTA - r^ + E x ROTA 

TU do, thay EBT vao edng thi/c xae djnh EAT d tren (*), ta ed: 
EAT =[Lx (ROTA - r^J + (E x ROTA)] x (1 - r) 

TU dd, thay £>A7 vao edng thire gd'c xae djnh ROE, ta ed: 

ROE = 
[L X (ROTA - r,)+(E x ROTA)] x (1 - rJ 

Hay: 
ROE = [UE X (ROTA - r^) + ROTA] X (1 - r) 
L/E (nd phi i tra chia vd'n ehii sd hiifu) la mpt trong ba each xae djnh ehi tieu "Don ba'y tai ehfnh" 

(FL) va di/Pc xae dinh theo tri sd binh quan ciia ky (ky gde, ky phin tfch). Do thue suat thue thu 
nhap doanh nghiep (r.) khdng the >-100% dupe nen (1 - r,) ludn ludn > 0. Trong mdi ĉ uan he nay, 
ROE se tang len khi doanh nghiep kinh doanh cd lai va sire sinh ldi kinh t l eiia^tai san > lai suit 
vay (r,̂ ). Vi t h i , trong trudng hpp ROTA > r̂ , doanh nghiep ed the vay them de d i u tU eho kinh 
doanh ma van nang cao dupe'hieu qu i kinh doanh va an toan tai ehfnh. Vie^e gia tang nd vay 
trong trUdng hpp nay se lam cho ddn bay tai ehfnh tang keo theo sU gia tang eiia sire sinh lpi vdn 
chil sd hiifu; dd vay, ddn bay tai chfnh trong tru/dng hpp nay dupc gpi la "ddn bay dUPng". Ngupc 
lai, khi si/e sinh lpi kinh t l eiia tai s i n < lai sui t vay (r^,), viee vay np da phan nao lam giam hieu 
qua kinh doanh eiia doanh nghiep., Neu doanh nghiep cdn t i lp tuc vay them thi khdng nhiimg lam 
giam hieu qu i kinh doanh ma chic chin doanh nghiep se gap rui ro trong thanh toan. Vi the, 
trong tru'dng hpp nay, ddn bay tai ehfnh dupe gpi la "ddn bay am". 

De thuan lpi eho phan tfch riii ro tai chinh thdng qua kh i nang thanh toan lai vay va kh i nang 
sinh Ipi eua vdn ehu sd htiru, eae nha phan tfch eo the lap b ing phan tfch theo mau sau: 

Bang phan tich rui ro tai chin 
kha nam 

Chi tieu 

1. He sd kha nang chi tra lai vay 
2. SUc sinh loi kinh te ciia tai san 
3. ML/C chenh lech giii'a sUc sinh Ipi 
kinh te cua tdng tai san vdi lai sua't vay 

1 trong quan he vdi kha nang thanh toan lai vay va 
3 sinh loi cua vdn chu sd hUu 

Ky gdc 

Trj 
sd 

IVIUc do 
canh bao 

rui ro 

Ky phan tich 

Trj 
sd 

MUc do 
canh bao 

rui ro 

Ky phan tich 
so vdi ky gdc 
ve mUc do rui 

ro 

can cir vao trj sd eu t h i ciia tUng ehi tieu d ky gde va ky phan tfch, eae nha phan tfch se dUa 
ra cac mire dp eanh b io riii ro tai ehi'nh khac nhau. TUPng tu nhu phan tfch riii ro tai chfnh thdng 
qua riii ro thanh toan, eae mi/c canh bao thudng dupe dUa ra la "Oac biet nghiem trpng", "Cao", 
"Binh thudng", "Thip" hoap "Khdng ed riii ro". Phan so sanh mirc dp riii ro gii/a ky phan tfch so 
vdi ky gd'c se dua ra eae k i t luan la mi/c dp riii ro tang nhanh, tang cham^hay giam xudng. Chang 
han, trj sd eiia chi tieu "He sd kha nang chi tra lai vay" neu < 1, mi/e dp c inh bao riii ro se la "Oae 
biet nghiem trpng", doanh nghiep dang d tinh trang thua Id, thu nhap khdng^dii bu d i p ehi phf; 
neu = 1, mi/c dp cinh bao rui rd se la eao vi thu nhap ciia doanh nghiep chi du bii dap chi phi, 
dpanh nghiep khdng ed tfch luy; trj sd eiia chi tieu earig Idn hPn 1, mirc dp c inh bao riii ro se gi im 
d in tu "Binh thudng" xudng "Riii ro thap" va eudi eiing la "Khdng ed riii ro". 

Tuong tu, trj sd chi tieu "Chenh lech giira sire sinh Ipi kinh t l ciia tdng tai s i n vdi lai su i t vay" 
neu < 0, mirc dp cinh bao se la "Die biet nghiem trohg"; = 0, mire dp c inh bao se la "Cao" va 
n iu > 0, mUe dp cinh bao riii ro se'la "Binh thudng" hay "Thip" hoac "Khdng ed riii ro". 

Tdm lai, hieu qua kinh doanh eiia doanh nghiep cang eao, riii ro tai chinh ma doanh nghiep 
gap phii cang tha'p va ngupe lai; n iu doanh nghilp kinh doanh kem hieu qua, riii ro tai chfnh se 
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ludn ludn thudng trUc. Vi the, phan tfch riii rp tai chinh trong quan he vdi hiê u gu i kinh doanh Ja 
mpt viec lam c in thilt, giiip cho eae nha quin trj doanh righiep ed can cir de sU dung eac khoan 
np mpt each hpp ly, hieu qu i , tranh dupc nguy eP pha s in doanh nghiep.• 

1. Chi tieu "He so kha nang ehi tra lai vay" (Times Interest Earned - TIE) con duge goi la "So lan chi tra 
lai vay" (TG). 
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(Tie'p theo trang 45) 

HO6TD0NG MClfl BflN Vfl SflP m^9 DOflNH NGHIEP... 
Do mdi phUdng phap d iu ed 

LAJ diem va nhupe diem rieng 
va phii hpp vdi eae trUdng hpp 
khae nhau. C i n lUa chpn 
phUPng phap thieh hpp hoac 
sir dung tdng hpp cac phUPng 
phap d l djnh^ gia doanh 
nghiep. Cac td chire ngh i 
nghiep nhu Hdi K l toan vien 
hanh nghi Viet Nam (VACPA), 
CPA, ACCA va Bp Tai chmh 
nen xay dUng eae tai lieu 
hudng dan ehi t i l t v l irng dung 
cae trudng hpp eu the trong 
xac dinh gia trj doanh nghiep. 

Tha ta: cac chil t h i tham 
gia M&A can ehii y thao gd rao 
can tam ly va cae hieu img ve 
van hoa doanh nghiep khi mua 
ban, sap nhap cdng ty. Y l u td 
tam ly ed inh hudng Idn trong 
e i 3 giai doan trUde, trong va 
sau qua trinh mua ban, sap 
nhap doanh nghiep, tham chf 
trd thanh lUc can idn nha't lam 
that bai mdt vu M&A tren thue 
t l . Chang han, vu sap nhap 
giira Tap doan truyin thdng 
khdng Id Time Warner va tap 
doan AOL (My) da khdng 

thanh edng nhU du ki ln. Theo 
eac chuyen gia phan tfch, 
nguyen nhan sau xa ciia cae 
true trae ehii y l u la do xung 
dot van hoa edng ty va sU 
khac biet v l he thdng quin ly 
giufa 2 edng ty. Time Warner 
da phai t i lp tuc nhirng nd lUc 
"hieu chinh" ldn de 2 he thd'ng 
CO the trd thanh mpt he thd'ng 
ddng nhit trong khi ehua ei i 
thien dugc hieu qu i hoat dpng 
eiia tap doan sau sap nhap. 

Tha nam: C in tang cudng 
cung eip thdng tin va tfnh 
edng khai ciia ITnh vUc mua 
ban, sap nhap doanh nghiep d 
nude ta. Hien nay, eae thdng 
tin v l doanh nghiep chao ban, 
chao mua va cac thUPng vu 
M&A edn rat thi lu va khdng rd 
rang. Khi thi trudng giao dieh 
M&A phat trien d in mpt mirc 
dp cap hPn va rpng Idn hdn thi 
nhu eau thdng tin cang trd nen 
eip thilt. C in hinh thanh mpt 
CO che eung c ip thdng tin day 
dii va hieu qu i cho thi trudng 
M&A eung vdi cac chuan mUe 
v l dinh gia va hanh lang phip 

ly eho ITnh vue nay. C in hinh 
thanh eae trang web chuyen 
mdn hoa v l giao dich M&A, 
xay dung mpt sd san giao djeh 
mua ban doanh nghiep vdi tfnh 
chuyen nghiep hoa cao, hd trp 
v l thdng tin, phap ly va nghiep 
vu d l thiic day eae giao dieh 
M&A trong n in kinh t l . » 
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