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Lo'i ich cua viéc 1ap ké hoach kinh doanh

Viéc ngdi xubng, suy nghi va viét ra ké hoach
kinh doanh, chinh sira cho phu hop vdi thuc té
va mong muodn cta chinh ban véi doanh nghiép
ban dang diéu hanh — cé mdt y nghia rat thiét
thue.

N6 khong chi gilp cac ban tinh trudc cac kho
khan, chuan bi trwdc cdc ngudn luwc, ma con
tran day nang lvong dé déi mat véi nhirng khé
khan sap toi.

CHI TIET THUCTE KHOA HOC DE HIEU




Ké hoach kinh doanh — ban hiéu d3 ding chwa?

;@ Trao doi:

Lap k& hoach kinh doanh vao th&i diém nao la phu hop?
K& hoach kinh doanh chi la ké hoach tai chinh?
K& hoach kinh doanh ¢ mau biéu san, chi can dién vao?

K& hoach kinh doanh la “dy doan” nén sé khdac véi thyc té?



Ké hoach kinh doanh — c6 nhirng ‘template’ nao?

Planning Outline

Introduction
» Business Concept
» Plan Goals and Objectives
» Management / Ownership

Giai doan . e Products & Services
kinh doanh D3U tw thém Ké hoach phat trién chién » Product / Service Mix
(existing lwgc (Strategic plan) M’ P:::‘: 5""”""":"“"
ar esearc
GIAI . ¥ Industry Research
DOAN busi neSS) ¥ Customer Research
PHAT Marketing Strategies
TRIEN » Pricing
Giai doan > . » Physical Distribution
s " " Ké hoach van hanh » Promotion
khoi sy Pau tv ban dau :
Operational start up Operations
Start up » Process

» Procurement
» Personnel (Human Resources)
» Legal and Administrative

Bén ngOéi Nél b6 Finance
— » Breakeven
N . » Starting Balance Sheet
NGUOI DOC KE HOACH KINH DOANH ¥ Pro-forma Income Statement

¥» Cash Flow Forecast
» Program and Finance



Cac phan chi tiét cia mot ké hoach kinh doanh

Tips: Nén viét phan nay cudi cung, sau khi da xong ké hoach kinh doanh, hdy quay lai trinh

GIO| THIEU , cung,
bay vi sao ban muén nguoi cam ban KHKD nay doc né

Tra l&i cac cau hoi:

Doanh nghiép cta ban kinh doanh gi? M6 hinh kinh doanh la gi?
- Gié tri cot 16i chia doanh nghiép?
- S ménh ctia doanh nghiép la gi?

|
|
|
|

BDINH HUONG
KINH DOANH

Vé thj trwong, vé kinh doanh
- V& quan tri, vé strc manh ndi tai
- V& von, quan ly tai chinh
Trinh bay
- CAu trac von, cd déng
- M6 hinh kinh doanh va mé hinh quan ly

(Goals and Objectives)

CAU TRUC

Trinh bay

- S3n pham / Dich vu kinh doanh chinh ctia doanh nghiép
- Phén tich diém manh, diém yéu

- Thi trwong muc tiéu va khach hang muc tiéu

- Pa4i tht canh tranh

SAN PHAM

[
|
[ MUC TIEU
|
|




Cac phan chi tiét cia mot ké hoach kinh doanh

CHIEN LUOC THI Can c6 kién thirc vé Marketing
TRU’(‘)’NG ' Chién lugc xac dinh gid cda sdn pham, dich vu

Chién lvgc phan phéi ban hang
Chién lugc quang cdo va ké hoach quang ba sdn pham
K& hoach mé& rodng mang ludi ban hang
Ké hoach chi tiét
[ VAN HANH J - K& hoach san xuat san pham/ dich vu
- Quy trinh san xuat/ ké hoach cai tién quy trinh san xuat

- Nhan sy cho tirng b6 phan, chirc nang nhiém vu
- K& hoach tuyén dung (néu mé rong), dao tao
- K& hoach st&r dung cdc ngudn luc bén ngoai (mentor, tw van ...)

K& hoach chi tiét
NHAN Sy

- Bang can doi ké toan (Tai san, ngudn von)
- Bdo cdo két qua kinh doanh du phéng

J Ké hoach chi tiét
- Dy todn dong tién

[ TAI CHINH




Chuan bij dé bat dau lap KH Tai chinh

CAu truc K& hoach tai chinh

Tinh todn Diém hoa vén Bao cdo két qua kinh doanh
Bang can doi ké toan Dy tru dong tién tuong lai




Cau truc
cua
Ké hoach tai chinh

Financial Plan
Outline

Starting Costs
) Estimate Current Assets
> Estimate Capital Assets
> Estimate Start-up Expenses

Starting Balance Sheet
) Total Assets (from above)
» Planned Investment (Equity)
?» Planned Loans (Liabilities)
» Balance Sheet Formula
» Assets = Liabilities + Equity

Income Statement

» Start-up Expenses (from
above)

» Forecast Revenue

» Forecast Cost of Goods

» Forecast Overhead Expenses

» Revenue - Expenses
= Met Profit

Cash Flow
> Estimate Monthly Sales
» Adjust Monthly Sales for AR
» Account for loans &
investments
» Calculate Total Receipts
» Estimate Menthly Purchase
» Adjust for AP
» Estimate Monthly Overheads
» Estimate Loan Repayment
» Forward Start-up Costs
» Calculate Disbursements
2 Starting Balance
+ Receipts
- Disbursement
= Ending Balance



Tinh toan diém hoa von



B Phan loai chi phi theo chirc nang

-

Chi phi san xuat

Chi phi san xuat trwc tiép (NVL,
nhan cong)
Chi phi san xuat chung

N

!

Gia thanh don vi
san pham

Gia von hang ban

Khéng phuc vu san xuat
Chi phi quan ly

- \_ Chi phi ban hang

~

>

!

CHI PHI



B Phan loai chi phi theo bién dong

s
?«?ﬂ»

ﬁmﬁmﬁmﬁmﬁm
% M

A
A

2
1ELEE

A

2 ats
foafa
ﬁm ﬁm

A

T?T?‘
7T 3
SR~
5
o

Téng chi phi khi san xuét 2 16 hang ==eea A 8 é

Téng chi phi khi san xuat 5 16 hang



B Chi phi bién d8i va chi phi c¢é dinh

4

Chi phi bién doéi

: Chi phi phat sinh lién quan tryc tiép Chi phi phat sinh trong ky, khong phu
fd@n san pham, hang ho4, dich vu cung - . thugc vao viéc san xuat hay ban san :
- cap ; - pham

- Khong phan biét 1a chi phi san xuat Khéng phan biét 1a chi phi san xuét hay
- hay chi phi ban hang : - chi phi ban hang :
- Cang san xuat va ban dwoc nhiéu - Chi phi ¢b dinh theo thi ky

“hang, thi chi phi bién doi cang téng
- cao :



Piém hoa von

Chi tiéu S tién Poi v&i don vi ban 1é
Gia ban/ san pham 100

Chi phi mua vao (CP bién dbi) 40 ﬂ ﬂ ﬂ
S6 dw dam phi (contribution) 60

Chi phi cb dinh 36,000

biém hoa von = 36,000/60 600 ﬂ ﬂ

Doanh thu hoa vén = 600 * 100 60,000
Chi tiéu Sé tién
Doanh thu 60,000
Chi phi mua vao =40 * 600 24,000
Bao cao Chi phi ¢b dinh 36,000
két qua kinh doanh Loi nhuan = 60,000 — 24,000 — 36,000 0




® Ap dung vao thyc té

Xac dinh gid ban

Ban dang duoc mot khach hang méi yéu cau Chi tiéu SO tién

_chao phi cho mét don hang dac biét. Saukhi i pHi BIEN BOI

thao luan k¥ vé n6i dung don hang, ban c6 mot

156 wdc tinh chi phi nhu sau: Chi phi NVL 20,000
~ Chi phinhan cong =500 * 4 2,000
v" Chi phi nguyén liéu san xuat: 20,000 Chi phi bién d8i khac 5,000
V' Chi phi nhén cong tryec tiép san xuat: 500 . A

Tong chi phi bién doi 27,000

gio voi gia 4 mot gio

\/ Chi phi bién dai khac: 5000 @ Néu ciac don hang khac vin dang
lam binh thwong va cong ty da co
13i, thi gia thdp nhat cé thé chap
nhan cho don hang nay la bao
nhiéu?

Chi phi c6 dinh (mdy mdc, nha xuwdng, quan ly) o
/100,000 va hién tai Cong ty van dang lam cac W
~don hang khéc



® Ap dung vao thyc té

Ban ha gid san pham

Cong ty A san xuat va ban san pham may mac cho khach hang, cac
thong tin vé chi phi lién quan dén cac san pham dwoc lam ra trong
thang nay nhu sau:

v Chi phi thiét ké va dwng mau: 3 triéu dong
v" Chi phi nguyén phu liéu: 15 triéu déng

v' Chi phi gia cdng may: 4 triéu dong

v" Chi phi khau hao may maéc: 3 triéu dong
v" Chi phi lwvong quan ly: 5 triéu dong

Khach hang da dat hang quay lai dat may thém mot 16 nira. Anh/chij
hdy tinh todan mirc thap nhat cé thé san xuat dwoc 16 hang nay néu
c6 mong mudn ha gia sdn pham cho khach hang than thiét?



® Ap dung vao thyc té

Ban ha gid san pham

Trong 6 thang gin day, Cong ty cé

doanh thu khoang 155 triéu déng / il So tien (ng d)

thang, tir viéc cung cip khodng Chiphisan xuat

1,000 san pham. Chi phi NVL 65,000

Chi phi nhan coéng 28,000

Thong tin vé chi phi moi thang nhw ,
bang bén: Khau hao may moc 7,000

Chi phi quan ly va ban hang

Hién tai, Cong ty nhan duwoc mot Hoa hdng ban hang 15,500

do'n hang mua 2,000 san pham véi e ——
mirc gid 100,000/san pham, Chi phi lwong quan ly 20,000

anh/chij vui long dwa ra l&i khuyén Tong chi phi trung binh moi thang 135,500




® Ap dung vao thyc té

Xac dinh danh muc hang nén san xuat / kinh doanh

Dé 1ap ké hoach san xuat, ching ta cd cac théng tin sau day vé hai san pham chinh cda Cong
ty. V&i cac dé xuat phwong an san xuat, anh/chj tinh xem phuwong an nao coé 13i nhat?

SPA SPB Phuong an 1: 100 SP A va 200 SP B
Chi phi nguyén liéu 10 9
Chi phi nhan cong 3 2 Phuong 4n 2: 150 SP A va 150 SP B
Gid ban du kién 20 15

Chi phi ¢8 dinh 300 Phuwong an 3: 200 SP A va 100 SP B




Piém hoa von

Anh Cudng san xuat banh bong lan trirng mudi dé ban. Nang CI:'i philc ChAI ph';. Gi,é thanh/6
sudt t6i da cta anh ay 1a 15 6 banh mét tuan. Anh &y tinh chi banh | dinh bién doi banh
5

phi bién d6i cho tirng 6 banh (bao gdm ca bao bi, nhan 3,000 250 3250/5=650
mdc...) la 50.000 ddng/ 6 banh. Trong thang 3, cac chi phi co

: . N Le a3 s A e 6 3,000 300 550

dinh anh Cuong da chi tra la 3 triéu dong.
Gia ban trén thi truong 13 khodng 300k dong/ 6 banh. Dé 7 3,000 350 479
tinh diém hoa vén, anh Cudng d3 1ap mot bang tinh: 8 3,000 400 425
Gia ban gi3 dinh: 300 > UL 220 SR
Chi phi bién doi: 50 10 3,000 500 350
Chi phi ¢6 dinh: 3000 12 3,000 600 300
S6 sdn pham dat mirc hda vén = 3000/250 = 12 13 3,000 650 281
14 3,000 700 264

15 3,000 750 250



XAC DINH GIA BAN



) Lam thé nao dé xac dinh gia ban?

Xac dinh gia von san xuat

N\

GIA BAN

Chi phi gian ti€p tao ra san pham:

tién thué nha xudng, lvong quan

ddc, kiém tra chat lvong, cac loai
gidy phép ...

Chi phi truc ti€p tao ra sdn pham:
NVL, Bao bi, nhan coéng truc tiép

Theo tiéuthic phan
b, phan b6 vaesan
pham

Theo dinh mtrc, tinh
truc tiép vao gia
thanh san pham

GIA THANH SAN PHAM

. HOAHONG BAN HANG

Xac dinh
cac chi phi

CHI PHi QUAN LY

hoat dong
clia cong ty



D) Cicyéu td can biét khi xac dinh gia

Chi phi san xuat

Chi phi phan phoi/
ban hang

Xac dinh chién lugc gid phu hop vai tirng
Dinh vi sdn pham giai doan phat trién san pham/ tirng loai

san pham khac nhau

D&i thd canh tranh

Khach hang muc tiéu




B Cicloai chién lwoc gia

ECONOMY PRICING
(ban gia thap, s6 luvong 1&n,
giam bat dich vu di kem, ko

marketing)

COST PLUS PRICING
(Gia von cong 13i)

[
—
=
7
=
=
=
]
o
-

COST PLUS PRICING

o A . PRICE SKIMMING
(Gia von cong 1ai)

(Chién lugc hét vang sira)

PREMIUM PRICING
(ban gia cao hon gia thi
truong)

VALUE PRICING
(Ban bang cach tao combo)

PENETRATION PRICING
(ban gia thap hon gia thi
truwong)

PROMOTIONAL PRICING
(Ban theo gid khuyén mai)




Bang can doi ké toan



Bang can doi ké toan

( Tien

( Hang ton kho

( Phai thu KH Tai san

ngan han

( bat coc

( Tra trwéc

( Tam rng

( MAY Méc Tai san
y dai han

( Nha xwéng

-
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TONG TAI SAN
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TONG NGUON VON

Von chu
s® hiru

Von gop

LN gilr lai

No phai tra
dai han

Vay ngan hang

No’ phai tra
ngan han

Thué phai ndp

Phai tra NCC

Phai tra nhan vién

Phai tra BHXH

N A P N~




Bang can doi ké toan cho Start up

Start up cost- Chi phi kh&i sw kinh doanh Du tru nguén von va ngan sach vay

Buwdc 2

Budc 1 [

—/

Dy tru cac tai san can s dung [ Dy tr ngudn vén va ngan sach vay

Tién matbandau | | Ll N B,
. 2N . No’ phai tra nha cung cap:

So tién dy kién sé trd cham la bao nhiéu?
Thoi gian du kién s& trd chdm la bao 1au?

 Hang héa mua lan dau

: Cac chi phi dat coc

~

Téngtaisanngdnhan | | e

No phai tra nguoi lao dong

/

N

GEvE— : Y[ ) Luwong sé thanh toan trong nhitng thang dau tién
| Thiét bj van phong ]l S N\

( AN ? ~ \ ? ) ( ) (

| Dau tu, sura chita nha xuong | Véh gép ban dau

( g () S6 von du kién gbp vao khi khéi sy kinh doanh
' Mua sam mdy mdc N S— L - g0p -

/

' Phan mém, quyén si* dung tai san

' Phuong tién van chuyén

Tongtaisandaihan | | L [ Toéng nguén von ] [ ......................




Bao cao
két qua kinh doanh



Doanh nghiép Banh my chij X sau khi vira thanh lap: )

Tai san co dinh: 69.500.000 Can co tien ngay dé mua TRUOC KHI bat dau
kinh doanh

Lo nwéng 1.500.000 Sé str dung LAU DAI va muc dich |a tao ra loi
Bép 1.000.000 ~ nhuan
D6 dung 1am bép 2.000.000 => Sy dung von gq6p hoac vay dai han
Stra clra hang 50.000.000
Mua xe may 15.000.000

Can duy tri mdre tién nay LIEN TUC dé hang
Von Iwu dong :000.000 ngay kinh doanh
Lwong nhan vién 1 than 5.000.000 => Str dung tién 1ai hang ngay, vén gép hoac
Thué clra hang 1 thang 5.000.000 vay ngan han
Tién di cho: 200c¢/ ngay 3.000.000

L v _ Total
Vay gia dinh (dai han): 20.000.000 90 triéu

Vay ngén han: 20.000.000 Tién mat: 20.500.000

Vén gop: 50.000.000 Tai san cb dinh: 69.500.000
Total
90 triéu




BAO CAO KET QUA KINH DOANH (gian don)

TEN CONG TY

THO1 GIAN

DOANH THU

Doanh thu ban hang/ cung cap
dich wvu

Thu nhap khac

TONG DOANH THU

GIA VON HANG BAN

Gid wan caa héang ban

TONG GIA VON

LO1 NHUAN THUAN

$

$

LO1 NHUAN RONG

Lot nhudn réng $
(LM Thudn - Chi phi vén héanh)

CHI PHi VAN HANH

Luong nhan vién $ -
Thué nha, thué vain phong $ -
Chi phi thiét bi

Chi phi thué ngoai

Chi phi marketing

= | B BB 55

Chi phi van chuyén
Chi phi khau hao
Chi phi hoa héng ban hang

Thug

= | B BB 55

Chi phi khac

<+




Doanh nghiép Banh my chi X bat dau kinh doanh

D

Tinh hinh kinh doanh
Trong thang dau tién ki oanh, trung binh

méi ngay ban dwoc 150 cai vai gia 25.000

dong/ cai /—

Chi phi di cho’ mua rau, ’thi’g, banh mi ... dwoc
ghi lai chi tiet, va tong so tien da bo ra deé di
chg trong thang dau tién la 70 triéu.

Cudi thang, kiém ke lai, chj X con mét
ton kho (thit cat trong tu déng, bo' . -
khoang 3 triéu dong.

Ang
gia trila

Chi X tra lwong nhan vién v&o ngay cudi thang
(theo thda thuan ban dayAa 5 triéu dong/
thang). Nhan vién di gjgo hang bang xe may,
mua xang vé chj X thanh toan lai, tbng chi phi
xang dau 1a 400.000 dong.

Tién thué nha, chj X phai dat coc 1 thang, va
tra tién thué nha vao ngay dau tién cda thang.

Doanh thu: 150*25000*30 ngay = 112.500.000

Gia von: 70.000.000-3.000.000 = 67.000.000

Loi nhuan gop: 112.500.000-67.000.000 = 45.500.000

Chi phi ban hang va quan ly:
12.800.000

Lwong nhan vién ban hang:
Xang xe giao hang:

5.000.000
400.000
5.000.000
625.000
375.000
1.400.000

Tién thué nha:

Khau hao cla xe may: 15 triéu/ 24 thang =
Khéau hao ctia d6 ding: 4.500.000/ 1 ndm =
Khau hao stra clra hang: 50.000.000/3 ndm =

Loi nhuan rong: 45.500.000-12.800.000 = 32.700.000




Du tru dong tién tuong lai



B Phan tich dong tién

DONG TIEN CHI
NHOm thanh cac dong tién chi tiéu chd

sO QuY
S dung théng tin trén sé quy,

nhom cac dong tién thu, chi yéu, hinh thanh tai san hay chi phi? Cac

loai chi phi thudng phat sinh la gi?

DONG TIEN

TINH HE THONG
Xem xét tinh hé thdng cldia dong
tién thu/ chi

DONG TIEN THU
Phan loai dong tién thu tir ban
hang, dong tién tir gép von, khac



) Du bdo dong tién

-~

-

o

Dy todn cac khoan thu/chi trong

tuong lai

/

> Phu thudc vao chu ky kinh doanh (3 thang hoac 6

> Phu thudc vao dy an phat sinh (tir ddu dén cubi

thang)

du an)

> Thoi diém phat sinh cac khoan thu, chi

> Ton quy tai tirng thoi diém tuong lai

-~

-

Nén lap duv toan cho quang thoi
gian bao lau la phu hop?

o

/




JAN FEB MAR APR MAY JUNE
DONG TIEN THU
Gép vén 20,000
Thu tr ban hang 50,000 60,000 70,000 80,000 55,000 45,000
Thu tir phai thu 36,750 56,600 66,450 76,300 60,425
Téng 70,000 96,750 126,600 146,450 131,300 105,425
DONG TIEN CHI
Chi stra van phong 6,000
Chi mua may méc 90,000 30,000
Chi lvong 28,000 30,500 35,500 38,750 27,000 22,500
Chi phi chung 8,400 9,150 10,650 11,625 8,100 6,750
Nguyén vat liéu 19,600 21,350 24,850 27,125 18,900
Thué van phong 12,150 12,150 12,150 12,150 12,150 12,150
Chi dién nudc 32,805 32,805
Chi quang céo 1,000
L3i tién vay 1,491 1,634 1,384 230
Tong 144,550 103,891 114,089 88,759 74,605 93,105
SO DU PAU KY 0 -74,550 -81,691 -69,180 -11,489 45,206
DONG TIEN THUAN -74,550 -7,141 12,511 57,691 56,695 12,320
sO DU cull KY -74,550 -81,691 -69,180 -11,489 45,206 57,526
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@ Gidi thiéu vé dinh gia

NQi dung Chmh @ Cac phuong phap dinh gia

@ Vi sao phai dinh gia?



PHAN 01

Gidi thiéu vé dinh gia



Pinh gia doanh nghiép Két qua dinh gia Gia tri doanh nghiép

Gia tri doanh nghiép dugc tinh
toan bang cach s dung cac
phuong phap dinh gia cé chu
dich, nhung con sb cudi cung la

La qua trinh xac dinh gia tri
' két qua clia dam phan gitra bén

kinh t&€ cia mot doanh nghiép
hoac mo6 hinh kinh doanh

Phan anh hoat déng ctia Cong tyi
trong qua khtr va tuwong lai co:
thé dat duwoc

ban va bén mua



Pinh gid duoc thuc hién thé nao?

Phuwong phap gia tri noi tai

“Gia tri ndi tai” cua tai san duwoc xac dinh
dua trén DONG TIEN ma tai san doé dy
kiEn mang lai trong sudt qud trinh s
dung tai san trong tuong lai.

Lwu y: Cac tai san tao ra dong tién nhiéu
hon va dang tin cay hon sé dugc dinh gia
cao hon.

Phwong phap gia tri so sanh

Bang phuong phap so sanh, tai san dwoc dinh gia
bang cach xac dinh gia tri thong qua cac tai san
tuwong ty dang duoc danh gid/ trao ddi/ mua ban
b&i thi trwong.



Cac phuvong phap dinh gia

Pinh gia trén Pinh gia theo
thu nhap thi truvong

Dinh gia trén tai san

JJE 5C Glao dich Gl ] Pau tuv
DN so

nhén |Qi ’ A n
o so sanh . gan nhat
nhuan sanh

Gia tri Gia tri Gia tri
ghi s thanhly | thaythé




PHAN 02

Mot s6 phuong phap dinh
gia co ban



Cac phuvong phap dinh gia

Pinh gia trén Pinh gia theo
thu nhap thi trwong

Dinh gia trén tai san

Chiét Gid tri
khau Glao dich i DAau tuw
DN so

dong so sanh ) gan nhat
" sanh
tién

Hé sb
nhan loi
nhuan

Gia tri Gia tri Gia tri
ghi s thanhly | thaythé




Phurong phap dinh gia trén thu nhap

Ery Khi nao str dung?

p Gid tri cong ty = Loi nhuén * Hé so



Loi nhuan

* Lgi nhuan trudc thué
* Cac diéu chinh vao loi nhuan:
« Khau hao
* Lai vay
* Loi nhuan trung binh trong mot s6 nam qua khi (i.e. 3 nam)

* Loi nhuan trung binh trong mdt s6 nam du phdng trong tuong lai (i.e.
5 nam)



Hé sO nhan

S6 nam ky vong thu h
clia nha dau tuv

A .

6i von

Total Enterprise Value (TEV)/EBITDA

TEV w32 M3 M4 M5 M6 M7 Total
10-25 3.5 548 ah 5.8 59 g4 5
25-50 61 B4 &4 66 6% 67 63
50-100 b b6 13 I8 i3 83 Hy
100-2580 12 A i3 0 11 9.2 79
Total 60 64 &4 &7 68 T4 B3

TEVIEBITDA—By industry category

Industry
M anutaciuing
Huginess sapvices
Health care servicas
Retail

DiElfibulian

Media & lelacom
Techralogy

Other

312 M3 "4 M5 M6

5.8
6.0
6.8

o

.3

6.0
13

o

.3

5.8

59
B.5
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Théng tin can thiét

e Bdo cdo két qua kinh doanh trong it nhat 3 ndm qua kh

* Bdo cdo du phong két qua kinh doanh trong it nhat 5 nam tuong lai

Ty Ié lgi nhuan (EBITDA) trung binh trong cac nam

* Thod thudn/ du kién vé phan tram co phan sé s& hitu va quyén loi/
trach nhiém tuong &ng



Phuong phap chiét khau dong tién

+ Chiét khau 13 gi?
* Dong tién nao s dung dé tinh?
 Chiét khau dong tién duwoc thuc hién thé nao?



Gia tri thoi gian cla tién

* Néu ban nhan dwgc ngay $1,000 hdm nay, hodc moi ndm nhan $100
trong vong 12 nam, ban sé lya chon phuong an nao?



Gia tri thoi gian cla tién

Nam thwo Gia tri hiéentai Gia tri hién tai
(PV) — PA1 (PV) = PA 2

1000 0
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$91 Present Value = $100 / (1+5%)"12 = $886
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Chiét khau dong tién

Nam thir 1 Nam thuwr 2 Nam thwr 3 Nam thw 4 Nam thwr 5

Loi nhuan $100,000 $100,000 $100,000 $100,000 $100,000
Tong loi nhun $500,000
Duwa yéu td gia tri thoi gian cla tién vao dé tinh todn lgi nhuan trén:

Nam thtr 1 Nam thr 2 Nam thi 3 Nam thi 4 Nam thi 5
Loi nhuan $100,000 $100,000 $100,000 $100,000 $100,000
Gia tri hién tai chia Lo'i nhudn tuwong lai (*) $86,957 $75,614 $65,752 $57,175 $49,718
Tong cdng gia tri hién tai $335,216

*Ty Ié chiét khdu 15%




Chiét khau dong tién

Néu nha dau tu mong mudn dau tu vao cong ty mai mai (khéng phai 5 nam) thi:
* Bang tinh trén chi tinh trong 5 nam, vay gia tri lau dai co thé tinh todn duoc khéng?

Dy kién toc do tdng trwdng moi ndm sau ndm thi 5 13 5%/ nam
Gia tri hién tai (PV) = S100,000 * ((1-(1/(1+15%)”5))/15%) = S335,216

Gia trj vinh viéen (TV) = $335,216 / (1+ 15%)"5 = $166,661



Nam thuo 1 Nam thu 2 Nam thu 3 Nam thw 4 Nam tho 5
Lei nhuan $100,000 $100,000 $100,000 $100,000 $100,000
GT hién tai $86,957 §75,614 $65,752 §57,175 $49,718
+ Téng gia tri hién tai $335,216
Gia trj vinh vién $335,216
+ Gig tri hién tai cua giai doan vinh $166,661
vién
Gia tri doanh nghiép $501,877




Chiet khau dong tién /
Anh hudng cua chi phi khau hao

Cau hoi:

1. Trong bang tinh trén dang sir dung Loi nhuan -> da tinh cac chi
phi khong bang tién? (Vi du khau hao). Gid dinh moi ndm Cong ty d3
trich $20,000 mot nam

2. Trong bang tinh trén chua tinh dén viéc bd sung von luu
dong? Gia si theo k& hoach dong tién, von lwu ddng can bd sung &
nam th& 2 va vdi so tién la $50,000

3. Trong bang tinh trén chwa tinh dén viéc st dung tién dé trd no

vay cla Cong ty. Gia st theo ké hoach, cong ty sé tra ng tir nam thir 2
dén nam th& 4 moi nam $50,000



Chiét khau dong tién

Anh hudng cla chi phi khdu hao

Nam tho 1 Nam thor 2 Nam tho 3 Nam th 4 Nam tho 5
Lo'i nhuan $100,000 $100,000 $100,000 $100,000 $100,000
Chi phi khiu hao $20,000 $20,000 $20,000 $20,000 $20,000
Dong tién thwe cda loi nhuan $120,000 $120,000 $120,000 $120,000 $120,000
Gia tri hién tai ciia dong tién $104,348 $90,737 $78,902 $68,610 $59,661
Tong cdng gia tri hién tai $402,259
Gia tri vinh vién $402,259
GT hién tai cha gia tri vinh vién $199,994
Gia tri doanh nghiép $602,253




Chiét khau dong tién

Anh hudng cla vdn lvu dong

Nam thir 1 Nam th 2 Nam thr 3 Nam th 4 Nam thr 5
Lgi nhuan $100,000 $100,000 $100,000 $100,000 $100,000
Chi phi khau hao $20,000 $20,000 $20,000 $20,000 $20,000
B6 sung von lwu dong SO -$50,000 SO SO SO
Dong tién thyc $120,000 $70,000 $120,000 $120,000 $120,000
Gia tri hién tai cia dong tién $104,348 $52,930 $78,902 $68,610 $59,661
+  Tong gia tri hién tai cha dong tién 5 ndm $364,451
Gia trj vinh vién $402,259
+  Gia tri hién tai cha dong tién vinh vién $199,994

Gia tri doanh nghiép

$564,445




Chiét khau dong tién
Anh hudong cua tra no dai han

Nam tho 1 Nam thu 2 Nam thu 3 Nam tho 4 Nam tho 5
Loi nhuan $100,000 $100,000 $100,000 $100,000 $100,000
Chi phi khau hao $20,000 $20,000 $20,000 $20,000 $20,000
B6 sung vén lwu dong o) -$50,000 S0 SO S0
Tra no dai han SO -$50,000 -S$50,000 -$50,000 SO
Vay méi $0 $0 $0 $0 $0
Dong tien moi ndm $120,000 $20,000 $70,000 $70,000 $120,000
Gia tri hién tai dong tién $104,348 $15,123 $46,026 $40,023 $59,661
Téng gia tri hién tai $265,181
Gia tri vinh vién $402,259
GT hién tai cla gid tri vinh vién $199,994
Gia tri doanh nghiép S465,175




PHAN 03

Vi sao phai lam dinh gia
doanh nghiép?



Xac dinh s tién bd ra / nhan dugc cho viéc mua/ ban moét phan von chu
hitu cia Cong ty.

Xac dinh ty |é trao d6i khi sap nhap

Tai cau truc doanh nghiép

VIIVIIV] QY

Mua/ ban céc tai san v6 hinh nhu thuwong hiéu, ban quyén, nhan hiéu,
quyén so hitu ...

Xac dinh doanh nghiép clia gia dinh trong trudng hop thay ddi ciu truc
hiru

Xac dinh gid tri doanh nghiép khi muén ban von ra cong chung.

n
VIV QY

Giai thé doanh nghiép
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