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Dén bdy tai chinh la su két hop giita ng phdi trd va von chil s& hitu trong viéc diéu hanh
chinh sdch tai chinh ctia doanh nghiép. Don by tai chinh vira Ia cong cu thiic ddy chi
tiéu loi nhudn rong trén vén chii sé hitu, vira la céng cu kim ham su gia tang d6. Nghién
aiu nhitng vdn dé lién quan tdi quyét dinh viéc si dung don bdy tai chinh sé gitip doanh
nghiép hoach dinh va dua ra nhitng bién phdp phi hop nham dem lai hiéu qud tai chinh

toi uru.

Pon bay tai chinh la méi quan hé ty 1é gitta no
phai tra va von chu sé httu, d6i khi nguwoi ta con goi
la hé s6 no (Hé s6 D/E). Thong qua hé s no, nguoi
ta con xac dinh dugc mic d6 gop von cta chu so
hitu véi s6 no vay, né cé6 mot vi tri va tdm quan
trong dac biét va dugce coi nhu mot chinh sach tai
chinh ctia doanh nghiép (DN).

Pon bay tai chinh dugc sit dung rat nhiéu trong
giao dich thuong mai, dac biét la & dau ma tai san
va ngudén von thure té'bao gdm trai phiéu, cd phiéu
vu dai chir khéng phai ¢6 phiéu thuong. Don bay
tai chinh c6 quan hé véi twong quan gitra thu nhép
cong ty trude khi tra 13i va ndp thué va thu nhap
danh cho chu s¢ hitu ¢6 phiéu thuong va nhiing co
dong khac. Kha nang gia tang loi nhuén cao la diéu
mong udc ctia cac cht s hiru, trong d6 don bay tai
chinh la m&t cong cu dwgc cac nha quan ly wa dung.
Tuy nhién, don bay tai chinh vira la mét cong cu
tich curc cho viéc khuyéch dai lgi nhuén rong trén
mot dong von chu so hitu, vira la mét cong cu kim
ham sy gia tdng d6. Sy thanh cong hay that bai tuy
thudc vao sy khon ngoan ctia nha quan ly DN khi
lira chon co cAu tai chinh va viéc chon lua co cdu von
(h¢ s6 no cao hay thap) sé lam tang hoac giam tinh
mao hiém ctia DN. Xem xét phan tich viéc str dung
don bay tai chinh c6 y nghia rat 16n d6i v6i nguoi
quan ly DN trong viéc dinh hwdng t& chirc nguén
von ctia DN.

Méi quan hé giira lgi nhuén trén vén (ROE)
va don bdy tai chinh
Néu goi: S 12 doanh thu, NI 12 thu nhap rong hay

loi nhuan sau thué, A la tai san, D la sd du no, E la
von cht so hitu, tir phan tich Dupont ta cé:

ROE =
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Tt cong thire trén, xét vé mat toan hoc, cd thé
thay tang no hay ting sit dung don bay tai chinh
sé lam tang hé s6 ROE — hé sd do loi nhuan/don vi
von chu so hitu hay 1a hé s6 do lwong loi ich ctia 6
ddng trong nam. Tuy nhién, ¢6 phai ctt tang no thi
ROE sé tang?

Dé tra 10i cho cau hoi nay, ta di vao xem 3 vi du
minh hoat sau:

Truong hop thit nhdt: Nén kinh t& trong trang thai
tang trudng, hai cong ty A va B cling kiém dwoc thu
nhap hoat dong co6 loi sudt cao hon 1ai suét tién vay

CongtyA | CingtyB
Tong tai san 1.000 1.000
N (c6 lai sudt 12 10%) o 600
Vén chii sé hifu 1.000 400
Tong ng va vén chii sé hiru 1.000 1.000
Thu nhap hoat dong (14%) 140 140
Chi phi 13i vay 0 60
Thu nhap rong ] 140 80
Bon vi: 1.000.000 ding

ROA, = 140/1.000 = 14%
ROA, = 140/1.000 = 14%
ROE, = 140/1.000 = 14%
ROE, = 80/400 = 20%
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Truong hop thit hai: Nén kinh té& trong trang thai
binh thuong, hai cong ty A va B cing kiém duoc thu
nhép hoat dong cd loi suat bang voi lai suat tién vay

Congty A CongtyB |
Téng tai sin 1000 | 1.000
No (c6 Iai sudt 1a 10%) 0 ok,
Von chi s& hiiu 1.000 400
Téng ng va Vén chi sd hitu 1.000 1.000
Thu nhép hoat dong (10%) | 100 100
Chiphildivay 0 60
Thu nhap rong 100 40

o vi: 1.000.000 ddng
ROA , = 100/1.000 = 10%
ROA, = 100/1.000 = 10%
ROE, = 100/1.000 = 10%
ROE, = 40/400 = 10%

Truwong hop thit ba: Gia sit nén kinh té roi vao
trang théi suy thodi va hai cong ty A va B chi kiém
dugc thu nhap hoat dong la 6%, ltic nay sé xem don
bay tai chinh tac ddng téi ROE theo bang sau:

Congty A Congty B
Tongtaisin 3 1.000 1.000
Ng(colaisudtla10%) |0 600 .
Vénchisshiu | 1.000 w0
Téng ngva Vn chiisshiu | 1.000 1.000
Thu nhap hoat dong (6%) 60 60
Chi phi lai vay 0 60
Thu nhap rong 60 0

BDan vi: 1.000.000 ddng
ROA,, = 60/1.000 = 6%
ROA, = 60/1.000 = 6%
ROE, = 60/1.000 = 6%
ROE, = 0/400 = 0%

C6 thé thay, viéc tang sir dung don bay tai chinh
trong ltc kinh t& suy thodi, cong ty ki€ém duoc loi
suét thap hon lai suat di vay sé tac dong xau téi ROE
va chu s hiru sé phai ganh chiu thiét hai nay.

Qua 3 vi du ¢ trén c6 thé thdy don bay tai
chinh chinh la c6ng cu thiic day chi tiéu loi nhuan
rong trén von chu so hitu trong diéu kién kinh t&
tang truong nhung ciing la cong cu kim ham sy
gia taing d6 trong diéu kién kinh té suy thoai.
Sy thanh cong hay that bai nay tuy thudc vao
viéc phan tich va du bao ctua chinh DN, gitp DN
hoach dinh chinh xac va dwa ra lya chon co cidu
von phi hgp nhdm dem lai hiéu qua tai chinh
t01 wu.
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M&i quan hé giita Hé sé vay ng va don bay
tai chinh ctia doanh nghiép

Bién phép nang cao lgi nhuan trong cac DN la
tong von kinh doanh ma DN dang st dung (C=D +
E). Goi Hv 1a hé sd ng vay, Hv = D/C. Hé s6 ng vay
(Hv) phan 4nh trong mot dong von kinh doanh ma
DN hién dang st dung c6 may dong von vay, khi do
mitc dd gop von cua chu so hiru 1a 1 — Hv. Khi Hv
cang 16n thi chu s6 hitu cang c6 loi, vi khi d6 chu
s& hitu chi phai déng gép mét lugng von it nhung
duroc sit dung mot lwong tai san lon. Dac biét khi
DN tao ra loi nhuén trén tién vay 16n hon so voi tién
13i phai tra thi phan loi nhuan danh cho chi so hitu
gia tang rat nhanh.

Don bay tai chinh la sy danh gia chinh sach vay
ng dugc stt dung trong viéc diéu hanh DN. Vi lai
vay phai tra khéng d6i khi san luong thay d6i, do
d6 don bay tai chinh sé rat lon trong cac DN c6 ty s
ng cao va nguoc lai don bay tai chinh sé rat nhoé néu
ty s6 ng cua DN thap. Con nhitng DN khong mac
no (hé s& no = 0) thi sé khong c6 don bay tai chinh.
Nhu vay don bdy tai chinh dat trong tam vao ty s6
ng, khi don bdy tai chinh cao thi chi can mét sy thay
d6i nhé vé loi nhuan trudce thué va 1ai vay cung cé
thé lam ting mot ty 1& cao hon vé doanh lgi von chu
s& hiru, nghia la ty sudt loi nhuan von chu so httu
hay ROE rat nhay cam khi ma EBIT thay doi.

%EPS

DEL & em—e—
%EBIT

Trong d6: DFL la d¢ 1én ctia don bay tai chinh,
EPS 1a thu nhép trén 1 ¢d phiéu va EBIT la thu nhap
trude thué'va lai vay

Mai quan hé giira Igi nhuan trén vén va lai vay
khi doanh nghiép st dung don bay tai chinh

Néu goi C la ngudn von, Ir la 13i suat vay ng, I la
1ai vay phai tra, Tc 1a thué sudt, T la thué phai nop,
NOPAT la lgi nhuan hoat dong rong sau thué, ta co:

ROE NI _EBIT-1-T _ (EBIT- D-(EBIT-D#Te _ (1 - Tc)#(EBIT-I)
E E E E

Str dung phuong phap ti€p can theo dong tién
hoat dong ta co:

NOPAT = (EBIT-EBIT*Te-1+[*Tc)+1 = EBIT*(1-Tc)+I*Tc

Suy ra:

_ (NOPAT - [*Tc)
EBIT =( /1 _To)



Ta cung c6:
NOPAT
ROA = NOPAT _ NoPAT-ROA*A
Suy ra:
ROE = NOPAT-1_ ¢ 0F w (1-Tcy| ROA*A-FTo) | o
(1-Tc)
— ROE = ROA*A -1Te-I(1-Tc) _ ROA*A-1 _ROA*A-Ir*D
s ROE=[ROA+E* D) 3. 9]-[R0A+(R0A-lr] g E]
E E E

Cong thitc trén cho thay, néu ROA > Ir (ty suét
sinh 10i trén tai san 16n hon l1ai suét vay ng) sé lam
ROE tang. ROA < Ir s& lam ROE giam vi ROA = Ir,
ROE = ROA.

Ngoai ra, khi danh gia vé hiéu qua dau tu, ding
trén goc do tai chinh, ta con ¢ thé st dung chi tiéu
ROC, méi quan hé gitra lai vay va ROC nhu sau:

ROE = NI _ EBIT-I-T o (EBIT - )-(EBIT-I)* Tc -
E E E

_ (1=Te)*(EBIT-I) _[(ROC*C)-Ir+ D

E E
Ta cling co: NOPAT
C=———
(E+D)

Suy ra:

ROE =|ROC+ E ED)—Ir " g]-[Roc»f(Rocle) % %

Cong thire cho thdy, néu ROC > Ir sé 1am ROE ting.
ROC < Ir sé lam ROE giam va ROC = Ir, ROE = ROC,

Vay van dé dat ra la ROC luén luén 16n hon hoiac
béng ROA vi ¢6 cling loi nhuan hoat dong sau thué
(NOPAT), nhung C luén nhé hon hodc bang A, do
do, ROE sé thay d6i nhu thé nao néu:

(1) ROC > Ir > ROA

(2) ROC = Ir > ROA

C6 thé thay, ROA phan anh kha ning sinh loi
tlr tong tai san, bao gém cac khoan phai tra khong
chiu lai vay, do vay khong phan anh goéc do sinh loi
tlr von dau tu con ROC phan énh kha nang sinh lgi
tlr ngudn von, khong bao géom cac khoan phai tra
khong chiu lai vay. Do vay, nén sit dung ROC dé
so sanh voi 1ai vay trudc khi ra quyét dinh st dung
don bay tai chinh.
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Két luan va khuyén nghi

Tt nhitng phan tich trén, c6 thé thay, don bay tai
chinh la con dao hai lu6i. Str dung don bay & cac DN
tang truong cao va on dinh v6i chi phi di vay thép
sé mang lai hi¢u qua dang ké. Tuy nhién, nguy co
vO no sé rat cao va c6 thé dan dén pha san néu DN
stt dung don bay lon.

Tai Viét Nam, vigc lam dung don bdy tai chinh
cua DN ciing da dugc bao dong trong nhiéu nam
nay. Lam dung don bdy tai chinh da khién khong
it DN Viét Nam lao dao va nhiéu céng ty da cé
nhitng ton that vé loi nhuan bat ngudn tir viée st
dung don bay khong dung thoi diém. Tuy nhién,
trong diéu kién nén kinh t& Viét Nam dang dan
héi phuc va ting truong sau cudc khiing hoang tai
chinh thi viéc khong st dung hodc it st dung don
by tai chinh sé ty lam mat di co hoi ting gia tri loi
ich cua c6 doéng.

Tom lai, mot quyét dinh dau tw vao tai san c6
dinh va tai trg cho viéc ddu tu dé bing vén vay
(phat hanh trai phiéu, vay ngén hang..) sé cho
phép DN xac dinh mét cach chinh xac sy bién
dong ctia doanh thu anh hwéng nhuw thé nao téi
10i nhu@n cua cha s¢ hitu. Pon bay tai chinh phan
anh mitc d¢ mao hiém cta DN (mitc d6 ctia kha
nang thanh toan cac khoan ng). Phan tich don bay
tai chinh la mgt phan cua phéan tich hoan von va
DN can thén trong hon khi dwra ra quyét dinh st
dung don bdy tai chinh. Quyét dinh nay c6 thé
dan DN di lac duong néu 4p dung mét cach cdu
tha. Lwa chon st dung don bdy tai chinh can c6
thém sy hiéu biét vé m&i quan hé gitra 1ai vay don
bay tai chinh téc dong t6i hé s6 thu nhap rong trén
moi dong von chu so hiru (ROE) da dwoc @@ cap
0 trén d€ giup cho cdc nha quan ly tai chinh danh
gia dugc mitc do cac loai rui ro (rui ro vé mit tai
chinh) ma DN c6 thé gédp phai trong qud trinh tién
hanh hoat déng san xuat kinh doanh. Mit khéc,
st hiéu biét vé don bay tai chinh con gitip cho nha
quan ly tai chinh DN lya chon cac bién phép thich
hop dé co6 thé tang ty sudt loi nhuén trén von chu
s& hitu, dong thoi dam bao an toan cho DN tron
kinh doanh. é
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