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Bai 8:

DON BAY HOAT PONG VA DON BAY TAI CHiNH

Trong co hoc ching ta da quen thudc v6i khai niém don bay nhu 1a cong cu dé khuéch
dai luc nhim bién mot luc nhd thanh mot luc 16n hon tac dong vao vat thé ching ta
can dich chuyén. Trong kinh doanh ngudi ta mugn thuat ngit “don bay” 4m chi viéc s
dung chi phi ¢6 dinh (fixed costs) dé gia ting kha ning sinh lgi cha cong ty. Trong
bai nay ching ta s& kham pha nhitng nguyén ly st dung don bay trong kinh doanh,
bao gom don bay hoat dong (operating leverage) va don bay tai chinh (financial
leverage).

1. Pon bay hoat dong
1.1 Phén tich dnh hudng ctia don bdy hoat dong

Don b4dy hoat dong (operating leverage) 1a mic dd st dung chi phi hoat dong c6 dinh
cua cong ty. 0 day ching ta chi phan tich trong ngin han bdi vi trong dai han tat ca
cdc chi phi déu thay déi.

Chi phi ¢6 dinh 1a chi phi khong thay déi khi s6 lugng thay déi. Chi phi c6
dinh c6 thé ké ra bao gdm cdc loai chi phi nhu khau hao, bdo hiém, mot bd phan chi
phi dién nuée va mot bé phan chi phi quan ly.

Chi phi bién ddi 1a chi phi thay d6i khi sé lugng thay ddi, chdng han chi phi
nguyén vat liéu, lao dong truc tié€p, mot phan chi phi dién nuéc, hoa héng ban hang,
mot phan chi phi quan ly hanh chinh.

Trong kinh doanh, ching ta dau tu chi phi ¢4 dinh v6i hy vong s6 lugng tiéu
thu s& tao ra doanh thu di 16n d€ trang trai chi phi ¢ dinh va chi phi bién déi.
Giong nhu chiéc don bay trong co hoc, su hién dién cta chi phi hoat dong cé dinh gay
ra su thay déi trong s6 lugng tiéu thu dé khuéch dai su thay déi 1gi nhuan (ho#c 16).
P& minh hoa diéu nay ching ta xem xét vi du cho & bang 8.1 trang 2.

Két qua phan tich d4nh huéng ctia don bay hoat dong thé hién ¢ phan B. Déi
v6i mdi cong ty déu c6 doanh thu va chi phi bién d6i ting 50% trong khi chi phi c6
dinh khong thay ddi. T4t ci cidc cong ty déu cho thay c6 su dnh huéng cha don bay
hoat dong thé hién ¢ chd doanh thu chi ting 50% nhung 1gi nhuan ting véi toc do 16n
hon, cu thé 1a 400, 100 va 330% lan lugt d6i vé6i cong ty F, V va cong ty 2F.
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Bang 8.1: Anh hudng ciia don bay hoat dong 1én lgi nhuin

Phan tich tai chinh
Bai gidng

Bai gidng 8

Cong ty F| Cong ty V | Cong ty 2F

Phan A: Tru6c khi thay d6i doanh thu

Doanh thu 10.000% 11.000% 19.500%
Chi phi hoat dong
Chi phi c6 dinh 7.000 2.000 14.000
Chi phi bién déi 2.000 7.000 3.000
Lgi nhuin hoat dong (EBIT) 1.000 2.000 2.500
Ty s6 don bdy hoat dong
Chi phi cé dinh/ téng chi phi 0,78 0,22 0,82
Chi phi c6 dinh/ doanh thu 0,70 0,18 0,72
Phan B: Sau khi doanh thu ting 50% trong nhiing nam k& tiép
Doanh thu 15.000$ 16.500$ 29.250$
Chi phi hoat dong
Chi phi c6 dinh 7.000 2.000 14.000
Chi phi bién ddi 3.000 10.500 4.500
Lgi nhuan hoat dong (EBIT) 5.000 4.000 10.750
Phan tram thay ddi EBIT 400% 100% 330%

(EBIT, — EBIT, ;)/ EBIT;

1.2 Phdn tich hoa vén

Phan tich hoa von 1a ky thuat phan tich méi quan hé giita chi phi ¢6 dinh, chi phi
bién d6i, loi nhudn va s6 lugng tiéu thu. P minh hoa k§ thuit phan tich hoa vén,
ching ta 14y vi du sau day: Gia st cong ty san xuat xe dap c6 don gid ban 1a 50$, chi
phi ¢6 dinh hang nam la 100.000$ va chi phi bién déi 1a 25$/ don vi. Ching ta sé
phan tich quan hé giita téng chi phi hoat dong va téng doanh thu. Hinh 8.1 (trang 3)
moé t4 quan hé gitta téng doanh thu, tong chi phi hoat dong va lgi nhudn tuong Ung
v6i tiing muc san luong va sd lugng tiéu thu. Can luu y, 6 day ching ta chi quan tam
dén chi phi hoat dong nén lgi nhuan ¢ day dugc xac dinh 1a lgi nhuan hoat dong trudc
thué. Nhu vay, 14i ng vay va c6 tic uu dai khong lién quan khi phan tich don bay
hoat dong. Tuy nhién khi phan tich don b4y tai chinh (phan sau) ching ta s& xem xét

van dé nay.
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Hinh 8.1: Phan tich hoa von

Doanh thu va chi phi (1000$)

Doanh thu
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.......... Bién phi
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S& luong sdn xuit va tiéu thu
| | | |
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Trén hinh 8.1, diém giao nhau giita 2 dudng thing tdng doanh thu va chi phi 1a diém
hoa von (break-even point) vi ¢ diém nay doanh thu bing chi phi va, do d6, 1gi nhuan
bang 0. Trén hinh vé 8.1 diém hoa von chinh 1a diém cé san lugng 1a 4000. Vé miit
toan hoc, dé tim diém hoa von ching ta thuc hién nhu sau:

bat EBIT = loi nuan trude thué va 1ai (1¢i nhuan hoat dong)
P = don gia ban
V = bién phi don vi
(P - V) =1ai gop
Q = s0 lugng san xuat va tiéu thu
F = dinh phi
QgE = s0 lugng hoa von

O diém hoa von thi doanh thu bing chi phi va EBIT bing 0. Do d6:
PQgpe = VQgg + F

(P-V)Qge =F
Qee=F/ P-V) (8.1
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O vi du trén nédu 4p dung cong thdc (8.1), ching ta s& c¢6 san lugng hoa von Qgg =
100.000/ (50 — 25) = 4.000 don vi. N&u s& lugng tidu thu vugt qua diém hoa vén (4000
don vi) thi s& c¢6 lgi nhuan, nguge lai néu s6 lugng tiéu thu duéi mic hoa von thi cong
ty bi 16.

Diém hoa vén Qgg nhu viia xdc dinh trén day thé hién san lugng hoa vén.
Muon biét doanh thu hoa von, ching ta 14y san lugng hoa von nhan véi don gia ban.
Trong vi du trén san lugng hoa von Qpg = 4000 va don gid ban P = 50$, do d6 doanh
thu hoa von sé& 1a 50 x 4000 = 200.000$.

1.3 D) bdy hoat déng (DOL)

Nhu da phan tich & phan truéc, ching ta thdy rang dudi tac dong cta don bay hoat
dong mot su thay ddi trong s6 lugng hang ban dua dén két qua loi nhuan (hoic 15) gia
téang vé6i toc dd 16n hon. P& do ludng miic dd tac dong cha don bay hoat dong, ngudi ta
st dung chi tiéu do bdy hoat dong (degree of operating leverage — DOL). Po b4y hoat
dong (DOL) dugc dinh nghia nhu 1a phan tram thay déi cia lgi nhudn hoat dong so
v6i phan tram thay d6i cta san lugng (hodc doanh thu). Do dé:

Phan trim thay ddi Igi

bo b?fy hoat dong R N
(DOL) & mifc sdn = nlluanwhoat dQngA?. (8.2)
lugng Q (doanh thu S) Phe:n tram thay doi
san lugng (hodc
doanh thu)
DOL — AEBIT / EBIT

AQ/Q

Can luu y rang do bdy c6 thé khac nhau ¢ nhiing mic san lugng (hodc doanh thu)
khéc nhau. Do d6, khi néi dén d9 bay ching ta nén chi ro do bay ¢ miic san lugng Q
nao do.

Cong thic (8.2) trén day rat cin thiét dé dinh nghia va hiéu dugc do bay hoat
dong nhung rat khé tinh todn trén thuc t& do khé thu thap dugc sé liéu EBIT. Dé dé
dang tinh toan DOL, ching ta thuc hién mot s6 bién d6i. Biét ring 1di gop bang
doanh thu trir chi phi, ta cé:

EBIT=PQ-(VQ+F)=PQ-VQ-F=QP-V)-F

Bdi vi don gid ban P va dinh phi F 14 ¢6 dinh nén AEBIT = AQ(P — V). Nhu vay:
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AEBIT  AQ(P-V)
EBIT Q(P-V)-F

Thay vao cong thic (8.2), ta duogc:

AQ(P-V)
boL - QP-V)-F _( AQ(P-V) } Q|__Q(P-V)
? AQ QPP-V)-F \AQ) Q(P-V)-F
Q
DOLQ:M (8.3)
Q(P-V)-F

Chia tif va mau cua (8.3) cho (P — V), cong thic (8.3) c6 thé viét lai thanh:

QP-V)
V) Q
PO T QP V)F To-Qu o
(P-V)

Cong thic (8.3) va (8.4) dung dé tinh do bay hoat dong theo sin luong Q. Hai cong
thic nay chi thich hgp d6i v6i nhitng cong ty nao ma sdn phdm cé tinh don chiéc,
chdng han nhu xe hoi hay mdy tinh. P6&i v6i cong ty ma san phdm da dang va khong
thé tinh thanh don vi, ching ta st dung chi tiéu do b4y theo doanh thu. Céng thic
tinh do bay theo doanh thu nhu sau:

S-V _ EBIT+F

(8.5)
S-V-F EBIT

DOL, =

trong d6 S 1a doanh thu va V 1a téng chi phi bién déi.
Van dung cong thic (8.4) vao vi du ching ta da xem xét tir ddu bai dén gio,
ching ta c6:

oL, - Q _ 500 _
Q-Q, 50004000
poL, - Q _ 6000

Q-Q, 60004000
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Nhu vay do bay hoat dong ¢ mic san lugng Q = 5000 bing 5. Piéu nay c6 nghia 1a gi?
N6 c6 nghia 1a tif mic san lugng tiéu thu 1a 5000 don vi, ¢ mdi phan tram thay déi
san lugng tiéu thu thi lgi nhuan hoat dong sé thay d6i 5 phan trdm. Ngoai ra can luu
y riang, khi sdn lugng tang tir 5000 1én 6000 don vi thi do bay hoat dong gidm tu 5
xuéng 3, nghia 14 ti mic san lugng 14 6000 don vi, cd mdi phin tram thay ddi san
luong tiéu thu thi lgi nhuan hoat dong thay déi 3 phan tram. Do dé, ké ti diém hoa
von néu san lugng cang ting thi do bay cang gidm.

1.4 Quan heé gita do bdy hoat dong va diém hoa vén

Dé thay dugc moi quan hé gitia do bay hoat dong va diém hoa véon ching lap bang
tinh lgi nhuan va do bay hoat dong 6 nhiéu mic d6 san lugng khac nhau. Bang 8.2
dugi day cho ching ta thdy lgi nhuan va do bay hoat dong & nhitng miic do san lugng
khac nhau.

Bang 8.2: Loi nhuan va do bay hoat dong ¢ nhitng mic dd san lugng khac nhau

Sé lugng san xuat va tiéu Lgi nhuan hoat dong D6 bay hoat dong (DOL)
thu (Q) (EBIT)

0 - 100.000 0,00
1000 - 75.000 - 0,33
2000 - 50.000 - 1,00
3000 - 25.000 - 3,00

Qpg= 4000 0 Khéng xdc dinh

5000 25.000 5,00
6000 50.000 3,00
7000 75.000 2,33
8000 100.000 2,00

Bang 8.2 cho thay ring néu san lugng di chuyén cang xa diém hoa von thi lgi nhuan
hoat dong hoic 16 sé cang 16n, ngugdc lai do bay hoat dong (DOL) cang nhé. Quan hé
gitta san lugng tiéu thu va loi nhuan hoat dong 14 quan hé tuyén tinh nhu da thay
trén hinh vé 8.1. Hinh 8.2 duéi day sé& dién td quan hé gitia san luong tiéu thu va do
bay hoat dong.
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Hinh 8.2: Quan hé giita san lugng tiéu thu va do bay hoat dong
D6 bdy hoat dong

-1 I : 4000 5000 6000 8000 SO lugng sin xudt va tiéu thu
|

|
-3 |
|

Hinh 8.2 cung cap cho ching ta mot s6 nhan xét nhu sau:

e Do bay hoat dong tién dén vo cuc khi s6 lugng sdn xuat va tiéu thu tién dan
dén diém hoa von.

e Khi s6 lugng san xudt va tiéu thu cang vuot xa diém hoa von thi do bay sé tién
dan dén 1.

1.5 Quan heé gitta do bdy hoat déng va rii ro doanh nghiép

Rui ro doanh nghiép 1a rii ro do nhitng bat 6n phat sinh trong hoat dong ctia doanh
nghiép khién cho lgi nhu4n hoat dong gidm. Can chi y rang do bay hoat dong chi la
mot bd phan cla rii ro doanh nghiép. C4c yéu t6 khac cta rii ro doanh nghiép 1a su
thay déi hay su bat on ctia doanh thu va chi phi san xuat. Pay 1a 2 yé&u t6 chinh cla
rui ro doanh nghiép, con don b4y hoat dong lam khuéch dai su dnh hudng cla cac yéu
nay lén loi nhuian hoat dong cia doanh nghiép. Tuy nhién ban than don bay hoat
dong khong phai 1a ngudn géc cta rii ro, béi 1& do bay cao ciing ching c6 y nghia gi
c4 néu nhu doanh thu va co cdu chi phi c¢§ dinh. Do d6, s& sai 1dm néu nhu dong nghia
do bay hoat dong véi rii ro doanh nghiép, béi vi céi goc la su thay déi doanh thu va
chi phi sdn xuat, tuy nhién, do bay hoat dong c6 tdc dung khuéch dai su thay déi cha
loi nhuan va, do d6, khuéch dai rii ro doanh nghiép.

Tir gidc dd nay, c6 thé xem do bay hoat dong nhu 1a mot dang rdi ro tiém 4n,
né chi tré thanh rai ro hoat dong khi nao xuét hién su bién dong doanh thu va chi
phi sdn xuit.
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1.6 Y nghia ciia do bdy hoat dong déi véi qudn tri tai chinh

Sau khi nghién ctu vé don bay hoat dong, ching ta th dit ra cau héi: Hiéu biét vé
do bay cta cong ty cé ich lgi thé nao doi véi gidm doc tai chinh? La gidm doc tai
chinh, ban can biét truéc xem su thay d6i doanh thu s& &nh huéng thé nao dén loi
nhuan hoat dong. Do bay hoat dong chinh 14 céng cu gidp ban tra 15i cau héi nay. Poi
khi biét truéc do bay hoat dong, cong ty c6 thé dé dang hon trong viéc quyét dinh
chinh siach doanh thu va chi phi cda minh. Nhung nhin chung, cong ty khong thich
hoat dong duéi diéu kién do bay hoat dong cao bdi vi trong tinh huéng nhu vay chi
can mot sy sut gidm nhé doanh thu ciing d& din dén 16 trong hoat dong. Diéu nay
dugc minh ching ndi bat nhat béi truong hop ctia American Airlines sau su kién
khing b ngay 11/09. Ching ta biét nganh hang khong 1a nganh cé do b4y hoat dong
cao do dic thu ctia nganh nay la chi phi ¢6 dinh rat 16n. Béi vay, khi su kién 11/09
xdy ra do bdy cao da khuéch dai rGi ro doanh nghiép 1én cuc do khién cho doanh
nghiép phai thua 16 rat 16n va l1am vao tinh trang ph4 san nhu hién nay.

2. Pon bay tai chinh

Pon bay hoat dong lién quan dén viéc st dung chi phi c¢6 dinh trong hoat dong cta
cong ty, nhu da xem xét trong phan 1. Trong phan 2 nay ching ta sé nghién ctu don
bay tai chinh. Pon b4y tai chinh (financial leverage) lién quan dén viéc st dung céc
ngudn tai tro c6 chi phi ¢§ dinh. Don bdy tai chinh duoc dinh nghia nhu la mic do
theo dé cdc chiung khodn cé thu nhdp cé dinh (no va cd phiéu uu dai) duoc st dung
trong co cdu nguodn vén cia coéng ty.

C6 mot diéu khéc biét ly tha gitta don bdy hoat dong va don bay tai chinh la
cong ty c6 thé lua chon don bay tai chinh trong khi khong thé lua chon don bay hoat
dong. Pon bay hoat dong do diac diém hoat dong cta cong ty quyét dinh, chang han
cong ty hoat dong trong nganh hang khong va luyén thép cé6 don bay hoat dong cao
trong khi cong ty hoat dong trong nganh dich vu nhu tu vadn va du lich c6 don bay
hoat dong thap. Pon bay tai chinh thi khdc. Khong c6 cong ty nao bi ép budc phai s
dung ng va c¢6 phiéu uu dai dé tai trg cho hoat dong clia minh ma thay vao dé cong ty
c6 thé st dung ngudn von tir viéec phat hanh c§ phiéu thudng. Thé nhung trén thuc t&
it khi c6 cong ty nao khong st dung don b4y tai chinh. Vay, 1y do gi khién cong ty su
dung don b4y tai chinh?

Cong ty st dung don bay tai chinh vé6i hy vong 1a sé gia ting dugc lgi nhuin
cho ¢6 dong thudng. Néu st dung phu hop, cong ty c6 thé dung céc ngudn véon cé chi
phi c6 dinh, bing cich phat hanh trai phiéu va c§ phiéu uu dai, dé tao ra lgi nhuan
16n hon chi phi tra cho viéc huy dong von cé lgi tic c6 dinh. Phan 1gi nhuan con lai
sé thudc vé c6 dong thuong. Piéu nay sé dugc thé hién rd hon khi ching ta phan tich
quan hé gitta 1gi nhuén truéc thué va 1ai (EBIT) va loi nhuan trén c¢§ phan (EPS).
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2.1 Phan tich quan hé EBIT va EPS

Phan tich quan hé EBIT-EPS la phén tich su anh huéng cia nhiing phuong an tai tro
khéc nhau d6i véi lgi nhuan trén c6 phan. Tir su phan tich nay, ching ta s& tim mot
diém bang quan (indifferent point), tic 12 diém cta EBIT ma & d6 cic phuong an tai
trg déu mang lai EPS nhu nhau. P& minh hoa phan tich quan hé EBIT-EPS, ching ta
xem xét vi du sau day:

Cong ty CTC c6 ngudn von dai han 10 triéu USD hoan toan tif nguén von c6 phan
thong thudng. Cong ty cdn huy dong thém 5 triéu USD cho viéc mé rong san xuat
kinh doanh. Céng ty xem xét 3 phuong an huy dong von: (1) phat hanh c§ phiéu
thudng, (2) phat hanh trai phiéu véi 1ai suat 12%, hodc (3) phat hanh c¢6 phiéu uu dai
v6i ¢6 tic 11%. Lgi nhuan truéc thué va 1ai (EBIT) hang nim cta cong ty hién tai la
1,5 triéu USD nhung néu mé rong san xudt kinh doanh cong ty ky vong EBIT sé ting
dén 2,7 triéu USD. Thué thu nhap cong ty 1a 40% va cong ty hién c6 200.000 c¢é phan.
Néu st dung phuong an thd nhat, cong ty cé thé ban thém 100.000 c6 phan véi gia
50USD/c6 phan dé huy dong thém 5 triéu USD.

Muc tiéu ctia ching ta 1a phan tich dé tim ra diém bang quan, tdc 1a diém ma
& dé cac phuong 4n tai trg déu mang lai EPS nhu nhau. Truéc hét, ching ta x4c dinh
EPS theo cong thic sau:

EPS — (EBIT -1)@-t)—-PD 8.6)
NS

Trong d6 I = 14i suat hang ndm phai tra
PD = ¢6 tidc hang nam phai tra
t = thué sudt thué thu nhap cong ty
NS = s6 lugng c¢§ phan thong thuong

Dé x4c dinh EPS cla cong ty theo 3 phuong 4n tai trg, ching ta 14p bang tinh todn
8.3 dudi day:
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Bang 8.3: Bang tinh EPS theo 3 phuong 4n tai trg

Phuong an tai trg

Cé6 phiéu thudng Ng C48 phiéu uu dai
Loi nhuén truéc thué va 1ai (EBIT) 2.700.000$ 2.700.000$ 2.700.000%
Lai suat (I) - 600.000 -
Logi nhuan truéc thué (EBT) 2.700.000 2.100.000 2.700.000
Thué thu nhap (EBT x t) 1.080.000 840.000 1.080.000
Lgi nhuan sau thué (EAT) 1.620.000 1.260.000 1.620.000
C6 tic ¢6 phiéu uu dai (PD) - - 550.000
Logi nhuan danh cho c¢§ dong thudng 1.620.000 1.260.000 1.070.000
S6 lugng c6 phan (NS) 300.000 200.000 200.000
Logi nhuin trén cd phan (EPS) 5.40 6.30 5.35

Dua vao két qua bang tinh todn trén diy ching ta c6 thé xdc dinh diém bang quan
bang mot trong 2 phuong phap: phuong phap hinh hoc va phuong phép dai so.

Xac dinh diém bang quan bing phuong phap hinh hoc

St dung d6 thi biéu dién quan hé gitta EBIT va EPS ching ta c¢6 thé tim ra dugc diém
bang quan, tdc 14 diém giao nhau giita cdc phuong an tai tr¢g ¢ d6 EBIT theo bat ky
phuong 4n nao ciing mang lai EPS nhu nhau. P& 1am diéu nay ching ta xay dung d6
thi nhu trén hinh vé 8.3 (trang 10). D6i v6i mdi phuong &an, ching ta 1an lugt vé
dudng thing phan 4nh quan hé gitta EPS véi tdt ca cdac diém ctia EBIT.

Trude hét trén d6 thi hinh 8.3 ching ta chon cic diém c6 hoanh do 1a 2,7 va
tung do 1an lugt 1a 5,40; 6,30 va 5,35 (5,40 va 5,35 gan nhau nén trén do6 thi ching
gan nhu tring nhau). K& dén ching ta tim diém thit hai bing cach 1an lugt cho EPS =
0 dé tim ra EBIT tuong tng.

Véi phuong dan tai tro bdng cé phiéu thuong
(EBIT-I)1-t)—-PD=0

(EBIT -0)1-0,4)-0=0

(EBIT)0,6 = 0

EBIT =0

Nb6i hai diém c6 toa do (0, 0) va (2,7, 5,4) ching ta c6 dugec duong thing phan anh
EPS theo phuong 4n tai trg bing cd phiéu thong thudng.
Véi phuong dn tai tro bang no
(EBIT-I)1-t)-PD=0

(EBIT - 600.000)(1 -0,4)—-0=0

(EBIT)0,6 — 360.000 = 0

EBIT = 360.000/0,6 = 600.000$
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N6i hai diém cé toa do (0,6, 0) va (2,7, 6,3) ching ta c6 duge dudng thing phan anh
EPS theo phuong 4n tai trg bang ng.

Véi phuong dn tai tro bang cé phiéu vu dai

(EBIT-I)1-t)—-PD=0

(EBIT - 0)(1 - 0,4) — 550.000 = 0

(EBIT)0,6 — 550.000 = 0

EBIT = 550.000/0,6 = 916.667$

No6i hai diém cé6 toa do (0,916, 0) va (2,7, 5,35) ching ta c6 dugc duong thang phan
anh EPS theo phuong an tai trg bing c6 phiéu uu dai.

Hinh 8.3: D6 thi xac dinh diém bang quan theo 3 phuong 4n

EPS ($)
Ng CP wu dai

CP thudng

EBIT (triéu $)

1 2 3 4

Trén hinh vé 8.3, hai diém cit nhau giita duong thang cd phiéu thuong véi dudng
thang ng va c§ phiéu uu dii cho ching ta hai diém bang quan vi ¢ diém d6 céc
phuong 4n tai trg déu dem lai cung EPS.

Xdc dinh diém bang quan bdng phuong phdp dai sé
Vé mat dai s6, ching ta c6 thé xac dinh diém bang quan bing cach 4p dung cong thic

(8.6) tinh EPS theo EBIT cho mdi phuong 4n, sau dé thiét 14p phuong trinh can bang
nhu sau:
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(EBIT,, -1,)1-t)-PD, _(EBIT,,-1,)1-t)-PD, 7
NS, NS,

Trong dé6 EBIT, » = EBIT bang quan giita 2 phuong an tai trg 1 va 2
I;, I, = 1ai phai tra hang nadm dng v6i phuong 4n tai trg 1 va 2
PD,, PD, = c¢§ tic phai trd hang ndm theo phuong 4n tai trg 1 va 2
t = thué sudt thué thu nhap cong ty
NS;, NS, = s6 c¢§ phan thong thudng tng v6i phuong 4n 1 va 2

Trong vi du dang xem xét, ching ta tim diém bang quan gitta hai phuong an tai trg
bang ng va c¢6 phiéu thuong nhu sau:

Tai trd bing ¢8 phi€u thudng Tai tro bing no

(EBIT,, -0)(1-04)-0 (EBIT,, —600.000)(1-0,4) -0
300.000 B 200.000

(EBIT,;2)(0,6)(200.000) = (EBIT, 2)(0,6)(300.000) — (0,6)(600.000)(300.000)
(EBIT; 2)(60.000) = 108.000.000.000
EBIT; > = 1.800.000%

Thuc hién tuong tu, ching ta c6 thé tim dugc diém bang quan giita hai phuong tai trg
bang c6 phiéu thudng va c¢6 phiéu uu dai 1a 2,75 triéu USD.

Y nghia ciia diém bang quan

Tt phuong phap hinh hoc ciing nhu phuong phép dai s6 ching ta tim thdy diém bang
quan gitta 2 phuong 4n tai trg bing ng va c¢6 phiéu thudng 1a 1,8 triéu USD. Diéu nay
c6 nghia gi? Néu EBIT thap hon diém bang quan thi phuong 4n tai trg bing c6 phiéu
thuong tao ra duge EPS cao hon phuong an tai trg bing ng, nhung néu EBIT vuot qua
diém bang quan thi phuong 4n tai tr¢g bing ng mang lai EPS cao hon phuong 4n tai
trg bing c6 phiéu thuong.

Tuong tu diém bang quan gitia 2 phuong 4n tai trg bang c¢6 phiéu thudng va cd
phiéu uu dai 1a 2,75 triéu USD. Néu EBIT nim duéi diém nay thi phuong an tai trg
bang c6 phiéu thuong tao ra EPS cao hon phuong 4n tai trg bang cé phiéu uvu dai,
nhung néu EBIT vugt qua diém bang quan thi phuong an tai trg bang c6 phiéu uu dai
mang lai EPS cao hon phuong 4n tai trg biang c6 phiéu thudng.
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2.2 D6 bdy tai chinh

Do bay tai chinh (degree of financial leverage — DFL) 1a mot chi tiéu dinh lugng dung
dé do ludng mic do bién dong cta EPS khi EBIT thay ddi. Po bay tai chinh ¢ mot
mic do EBIT nao d6 dugc xac dinh nhu la phan tram thay d6i cia EPS khi EBIT
thay déi 1 phan tram. Do dé:

. ) Phan tram thay ddi cia EPS
b0 bay tai chinh (DFL) d mitc  _

EBIT $

Phin trim thay ddi ctia EBIT

%AEPS  AEPS/EPS

DFL... = -
T AEBIT AEBIT/EBIT

Tt cong thic (8.6), ching ta da biét EPS = [(EBIT — I)(1 — t) — PD)/ NS va vi I va PD
12 hang s6 nén Al va APD bing 0.

A\Eps_ (AEBIT —AI)(1-1) ~APD _ AEBIT(-1)

NS NS
AEBIT (1-1)
AEPS _ NS _ AEBIT(1-t)
EPS (EBIT-1)(1-t)-PD (EBIT-1)(2-t)-PD
NS
AEBIT(1-1)
(EBIT-1)1-t)-PD AEBIT(1-1) EBIT EBIT(1-1)
DFLEBIT = = =
AEBIT (EBIT —1)(1—-t)-PD | AEBIT (EBIT —-1)(1-t)- PD
EBIT
EBIT
DFLEBIT =

EBIT — | —[PD/(1-1)]

Chia c4 tif va mau s6 cho (1 — t), ta dugc:
(8.8)
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Truong hop dac biét chi xét do bay tai chinh khi st dung phuong an tai trg bing nog
thi PD = 0. Khi d6:

EBIT (8.9)

DFleor = Ep7

Trong vi du ching ta dang xem xét, @0 bay tai chinh xdc dinh theo cong thic (8.8)
nhu sau:

Dung phuong dn tai tro bang no

EBIT 2.700.000
DFL_._ = = =129
FBIT=2700000 " EBIT —|  2.700.000 — 600.000 a
Dung phuong dn tai tro bang co phiéu uu dai
EBIT 2.700.000

DFL 5. = = =151
FBIT=2700000 " EBIT —| —[PD/(1-t)] 2.700.000—[550.000/(1- 0,4)] .

Nhu vay, do bdy tai chinh ctia phuong 4n tai trg bang ng 1a 1,29 con phuong an tai
trg bang c6 phiéu dii 1a 1,51. Cé6 2 cau héi dit ra & day:

e Do bay tai chinh cia phuong 4n dung c6 phiéu uu dai 16n hon do bay tai chinh
ctia phuong 4n dung no, diéu nay c6 y nghia gi?

e Khi nao d6 b4y tai chinh ctia phuong 4n dung c6 phiéu uu dai 16n hon do bay
tai chinh cta phuong an dung ng?

Do b4y tai chinh ctia phuong 4n dung c6 phiéu uvu dai (DFL = 1,51) 16n hon do bay tai
chinh cta phuong 4n dung ng (DFL = 1,29) c6 nghia 14 mic bién dong cia EPS khi
EBIT bién dong d6i véi phuong 4n tai trg bang ¢ phidu uu dii cao hon mic bién
dong cia EPS khi EBIT bién dong d6i v6i phuong 4n tai trg bing no. Khi nao do bay
tai chinh ctia phuong an dung c6 phiéu uu dai 16n hon hay nhé do bay tai chinh cta
phuong an dung ng? DPiéu nay phu thudc vao van dé tiét kiém thué& do st dung ng so
vé6i chi phi tra co tic.

Né&u chi phi tra cé tic (PD) 16n hon phan chénh léch giita 14i va tiét kiém thué
do st dung no (1 - t)I, ta cé:
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PD PD

PD>(1—t)| => 1 > | =>EBIT + > EBIT + 1
EBIT -1 > EBIT —]I-D—D
L P o DFL gy < DFL G
EBIT _ | eair - 2

Né&u chi phi tra cé tic (PD) nhé hon phan chénh léch gitta 14i va tiét kiém thué do s
dung no (1 - t)I, ta c6:

PD < (@-t)l => 1PD <|=>EBIT + PD <EBIT +1
EBIT -1 < EBIT—E
EBIT > EBITPD => DFL (ng) > DFL (Cp uu dai)
EBIT — | emir - 2

2.3 D6 bdy tai chinh va rii ro tai chinh

Rii ro tai chinh 1a rdi ro bién dong lgi nhuan trén cé phan két hop véi rii ro mat kha
ning chi tra phat sinh do cong ty st dung don bay tai chinh. Khi cong ty gia tang ty
trong ngudn tai trg c6 chi phi c6 dinh trong co cdu ngudn von thi dong tién té c¢d dinh
chi ra dé tra lai ho#c c6 tdc ciing gia ting. Két qué 1a x4c sudt mat kha ning chi trad
tiang theo. P& minh hoa diéu nay, ching ta xem xét hai cong ty A va B déu c6 EBIT
1a 80.000%. Cong ty A khong st dung ng trong khi cong ty B ¢6 phat hanh 200.000$
trai phiéu vinh ciiu véi 1ai sudt 15%. Nhu vay hang niam cong ty B phdi trd 30.000$
tién lai. Néu EBIT cta hai cong ty gidm xudng con 20.000$ thi cong ty B lam vao
tinh trang mat kha nang chi tra trong khi cong ty A thi khong.

Bay gio ching ta sé xem xét rii ro do su bién dong cua EPS. Giad st EBIT cua
cong ty A va B 1a bién ngéu nhién c6 gis tri ky vong la 80.000$ véi dd léch chuan 1a
40.000$. Cong ty A khong st dung ng nhung cé 4.000 ¢ phan v6i ménh gia 10$/c6
phan cong ty B c6 ng phat hanh trai phiéu tri gia 200.000$ va 2.000 ¢ phan véi
meénh gid 10$/c6 phan. Bang 8.4 (trang 15) phan tich 4nh huéng cta don bay tai
chinh d&n EPS cia hai cong ty.
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Bang 8.4: Anh huéng ctia don b4y tai chinh lén EPS

Phan tich tai chinh
Bai gidng

Bai gidng 8

Cong ty A Cong ty B
Phan A: Du bio théng tin vé thu nhap
Lgi nhuén trude thué va 1ai ky vong [E(EBIT)] $80.000 $80.000
Lai (I) - 30.000
Logi nhuin trudc thué ky vong [E(EBT)] 80.000 50.000
Thué ky vong [E(EBT)xt] 32.000 20.000
Lgi nhuan ky vong danh cho c¢6 dong thuong [E(EACS)] 48.000 30.000
Loi nhuan trén c6 phan ky vong [E(EPS)] 12 15
Phan B: Cac bo phin rii ro
P léch chuén cta lgi nhudn trén c6 phan (ogps)’ 6 12
Hé s6 bién d6i ctia EBIT [oggr/E(EBIT)] 0,50 0,50
DFLgEpIT)-80.000 E(EBIT)/[E(EBIT) — I — PD /(1-t)] 1,00 1,60
Hé sb bién d6i ctia EPS [ogpy/E(EPS)] 0,50 0,80

Can luu ¥y c4ch tinh do léch chuin cta EPS. Ching ta biét rang:

(EBIT-1)A-)-PD __PD (1-1) -
NS NS

EPS =

_@-

~ (1-0,9)
O eps NS

Opit = W 40000 = 12

Nhin vao bang 8.4 ching ta thiy ring do st dung ngudn tai trg tir ng va EBIT vugt
qua diém bang quan nén cong ty B c6 EPS cao hon cong ty A nhung don bay tai
chinh ciing 1am cho coéng ty B rii ro hon céng ty A. Piéu nay thé hién ¢ ché cong ty B
c6 do léch chuan cta EPS, do bdy tai chinh va hé s6 bién ddi cia EPS déu cao hon
cong ty A.

3. Tong hop don bay hoat dong va don bay tai chinh

Khi don bay tai chinh dugc st dung két hop véi don bay hoat dong ching ta c6 don
bay tong hop (Combined or total leverage). Nhu vay, don bay téng hop la viéc cong ty
st dung két hop ci chi phi hoat dong va chi phi tai trg c¢6 dinh. Khi st dung két hop,
don bay hoat dong va don bay tai chinh c6 tdc dong dén EPS khi s6 lugng tiéu thu
thay d6i qua 2 budc. Budc thit nhat, s6 luong tiéu thu thay déi lam thay déi EBIT (tac

' Nh¢ riing véi bat ky bién ngdu nhién X thi 6, 4y = bo,
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dong cua don bdy hoat dong). Bude thd hai, EBIT thay d6i lam thay déi EPS (tac
dong chia don b4y tai chinh). P& do ludng miic do bién dong ctia EPS khi s6 lugng tiéu
thu thay d6i nguovi ta dung chi tiéu do bay tong hop (degree of total leverage — DTL).
Do bdy téng hgp cia cong ty 6 mic san luong (hodc doanh thu) ndo dé bing
phan tram thay déi cia EPS trén phan triam thay déi cia sédn luong (hoéc doanh thu).

P by téng hop & mic san Phan trdm thay doi cua EPS

lugng Q don vi (hodc S ddng)

Phin trim thay ddi clia sn
lugng (hodc doanh thu)

Vé mit tinh toan, do bay téng hgp (DTL) chinh 1a tich s6 cia do bay hoat dong véi do
bay tai chinh:

DTLQ don vi hoac S déong = DOL x DFL (8 10)

Thay cong thic (8.4 ), (8.5) va (8.8 ) vao (8.10) ching ta c6 dugc:

Q(P-V)
DTL, =
T Q(P-V)—F —I —[PD/(1-1)] ¢.11)
DTL EBIT+F (8.12)

* EBIT-1-[PD/(1-t)]

Vi du cong ty san xuit xe dap c6 don gia ban 1a 509, chi phi bién déi don vi 1a 25$ va
chi phi ¢4 dinh 1a 100.000$. Gia s thém rang cong ty st dung ngudn tai trg tir ng vay
200.000$ véi 1ai sudt 8%/nam va thué suat thué thu nhap cha cong ty 1a 40%. D6 bay
tong hop & mic san lugng 8000 chiéc la:

_— 8000(50 — 25) ~
% 8000(50 — 25) —100.000 — 16.000

2,38
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