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Chuong 1. Tong quan vé tai chinh doanh nghiép — Crhaprer 1.

Introduction to corporate finance

Muc tiéu chwong — Chapter objectives

« Néu khai niém, chirc ning cta tai chinh doanh nghiép va ba quyét dinh tai chinh: dau
tu, tai trg, phan phéi.
Define corporate finance, state its functions and describe the three financial decisions:
investment, financing and distribution.

« Giai thich vi sao muc tiéu 1a toi da héa gid tri tai san cta chi s¢ hitu, khong phai toi da
hoéa loi nhuan; tinh gi tri hién tai dé so sanh phwong an.
Explain why the goal is to maximise shareholder wealth rather than profit, and compare
plans by present value.

« So sanh cac loai hinh doanh nghiép theo Luat Doanh nghiép vé trach nhiém, huy dong
von va thué; nhan dién van dé nguoi dai dién va co ché quan tri cong ty.
Compare forms of enterprise under the Law on Enterprises by liability, fund-raising and tax;
identify agency problems and governance mechanisms.

« M5 ta thi truong tai chinh, cac chu thé tham gia va vai tro ctia giam ddc tai chinh.
Describe financial markets, their participants and the role of the chief financial officer.

« Poc ba bao cao tai chinh theo Thong tu 99/2025/TT-BTC; phan biét gia tri s6 sach —
gia tri thi truong, loi nhuan — dong tién.
Read the three financial statements under Circular 99/2025/TT-BTC; distinguish book from
market value and profit from cash flow.

Doanh nghiép xuyén sudt — Running case

Cong ty C6 phan Ngi that Thanh Mgc (Thanh Moc Furniture Joint Stock Company) c6
tru s¢ tai TP.HCM, nha may & Déng Nai, san xuét dd gd noi that; khoang 60% doanh thu
dén tir xuat khau sang My, Nhat va EU. Cong ty c6 40.000.000 c6 phan pho thong, ménh
gia 10.000 dong; gia thi trudng ngay 05/10/2026 1a 28.000 dong/cd phan. Tong giam dbc
1a ong Lwong Vin Khai, Giam ddc tai chinh 1a chi Pang Ngoc Tram; anh H6 Minh Tuén
1a chuyén vién phén tich dau tu dang dinh gia c6 phiéu cong ty. S6 liéu cia Thanh Moc
dung trong ca mudi chuong; don vi 1a ty dong.

Thanh Moc Furniture Joint Stock Company has its head office in Ho Chi Minh City and a
factory in Dong Nai, making wooden furniture; about 60% of revenue comes from exports to the
US, Japan and the EU. It has 40,000,000 ordinary shares with a par value of VND 10,000, the
market price on 5 October 2026 is VND 28,000 a share. Mr Luong Van Khai is chief executive
and Ms Dang Ngoc Tram is chief financial officer;, Mr Ho Minh Tudn is an investment analyst

valuing the company’s shares. Thanh Moc’s figures run through all ten chapters; amounts are in
VND billion.
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1.1. Khai niém va chirc ning cua tai chinh doanh nghi€p — Concept and

functions of corporate finance

Tai chinh doanh nghiép 1a hé théng cic quan hé kinh té dudi hinh thirc gia tri gin véi
viéc tao 1ap, phan phdi va sir dung cic quy tién té cua doanh nghiép nhim dat muc tiéu
kinh doanh. O gbc d6 quan tri, mon hoc tra 101 ba cau héi: dau tu vao tai san nao, léy tién
& dau dé dau tu, va xir 1y phan tién tao ra ra sao. Poi tuong 1a dong tién: tién di vao
doanh nghiép tir chii s& hitu, chil ng, khach hang; tién di ra tra nha cung cap, ngudi lao
dong, Nha nudc, chu ng va chu s hiru.

Corporate finance is the set of economic relationships, expressed in money terms, involved in
raising, allocating and using a firm’s funds to meet its business goals. From a management
standpoint it answers three questions: which assets to invest in, where to find the money, and
what to do with the cash the business generates. Its object is cash flow: cash coming in from
owners, lenders and customers, and cash going out to suppliers, employees, the State, lenders
and owners.

Chirc nang — Functions
* Huy dong von: xac dinh nhu ciu vdn, chon nguén (Vén chu s¢ hitu, vay, trai phiéu,
thué tai chinh) véi chi phi va rui ro chip nhan duoc.
Raising funds: estimating funding needs and choosing sources (equity, loans, bonds, finance
leases) at acceptable cost and risk.
« Phén phoi va sir dung von: phan bd vén vao tai san dai han, von luu dong; phan phdi
loi nhuan gitra c6 tirc va tai dau tu.
Allocating and using funds: placing capital in long-term assets and working capital;
splitting profit between dividends and reinvestment.
« Giam d6c (kiém tra) bang dong tién: theo ddi chi tiéu tai chinh dé phat hién sém
thiéu tién, no qua han, sir dung von lang phi.
Monetary control: monitoring financial indicators to detect cash shortages, overdue debts
and wasteful use of funds early.
Hinh 1.1 tom tat duong di cua tién. Thanh Moc huy dong von trén thi truong tai chinh
(1), dung vén mua tai san (2); tai san tao ra tién tir hoat dong kinh doanh (3); tién nay
duoc nop thué (5), trd cho chi ng va ) dong (4a), phﬁn con lai dugc gitr lai dé tai dau tu
(4b). Doanh nghiép tao ra gia tri khi tién tao ra & budc (3) 10n hon s tién da huy dong &
budc (1), sau khi tinh dén thoi diém va rui ro.
Figure 1.1 traces the money. Thanh Moc raises funds in the financial markets (1) and buys
assets (2); the assets generate operating cash (3); the cash pays tax (5), is returned to lenders
and shareholders (4a), and the remainder is retained for reinvestment (4b). The firm creates
value when the cash generated in step (3) exceeds the money raised in step (1), after allowing for
timing and risk.
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Nha nude (thué TNDN)

(5) Nop thué
(1) Huy dong

( ) (2) Pautw von
— —
Tai san cua P
% Thi truong
doanh nghiép Gidm dée téi chinh
P P tai chinh
LAEY 065, Pha xuong, (CFO) Ngan hang, nha dau tu
hang ton kho, zs i afe A
phai thu trai phiéu, c6 dong
— —_—
2 I PR
L J (3) Tién tao ra 1 (42) Tra 13,

4 tir kinh doanh : gbe, cb tirc

1

i i

1 1

1 1

1 1

1 1

1 1

b e e e o e ]

(4b) Loi nhuan giit lai d& tai dau tw

Hinh 1.1. Dong tién giira doanh nghiép va thi truong tai chinh
Figure 1.1. Cash flows between the firm and the financial markets

1.2. Ba quyét dinh tai chinh — The three financial decisions

Moi viéc ctia giam dbc tai chinh quy vé ba quyét dinh. Quyét dinh dau tu ndm & bén tai
san clia B4o céo tinh hinh tai chinh; quyét dinh tai tro nam & bén ngudn von; quyét dinh
phan phdi chia loi nhuan sau thué giita ¢ tirc va loi nhuan giit lai. Quan trj vén luu dong
(tién, phai thu, ton kho, phai trd) 1a quyét dinh dau tu va tai tro ngin han dién ra hing
ngay.

All of the CFO’s work reduces to three decisions. The investment decision sits on the asset side
of the statement of financial position; the financing decision sits on the funding side; the
distribution decision splits profit after tax between dividends and retained earnings. Working
capital management (cash, receivables, inventories, payables) is short-term investment and
financing carried out day to day.

Quyét dinh | Cau héi Cong cu, chwong Thanh M¢c nam 2025

Decision Question Tools, chapter Thanh Moc, 2025

Mua TSCD 159,6; day

D}\ \ t\ P . gt z
Au r vao tai san, dy chuyén ghé g5 2027 (Ch.

Pau tu an nao?
an nao NPV, IRR, PI (Ch. 8-9)  8)
Investment Which assets and . .
. Fixed assets 159.6; chair
projects?

line for 2027 (Ch. 8)

Lay von tir dau, ty 6 no  Chi phi vén, WACC, don  Trai phiéu +100; vay dai

Tai trg bao nhiéu? bay (Ch. 7, 10) han —35
Financing Which sources, how much  Cost of capital, WACC, Bonds +100; long-term
debt? leverage (Ch. 7, 10) loans —35
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Quyét dinh | Cau héi Cong cu, chwong Thanh M¢c nam 2025
Decision Question Tools, chapter Thanh Méc, 2025

Chia c0 tirc bao nhiéu, Ty 18 chi tra, Luat DN

Phan phdi giit lai bao nhiéu? Piéu 135 (Ch. 10) Cb tirc 48; giit lai 57,6
Distribution How much to pay out and  Payout ratio, Art. 135 Law Dividends 48, retained 57.6
retain? on Enterprises (Ch. 10)

Ty 1& chi tra ¢8 tirc = DPS / EPS; Tylégiitlaib=1—DPS/EPS  (1.1)

DPS 1a cb tirc mot ¢d phan, EPS 1a loi nhuan sau thué trén mot ¢ phan pho thong. Ty 16
giit lai b dung lai & Chuong 6 khi udc tinh tbc do tang truong g =b x ROE.

DPS is the dividend per share and EPS is profit after tax per ordinary share. The retention ratio
b is used again in Chapter 6 to estimate the growth rate g = b X ROE.

Vi DU/ EXAMPLE — Tinh EPS, ty 1¢ chi tra c6 tirc va loi nhuan giir lai nim 2025 cua
Thanh Moc: LNST 105,6 ty ddng, 40.000.000 c6 phan, ¢d tirc 1.200 ddng/cd phan.

Compute Thanh Moc’s 2025 EPS, payout ratio and retained profit: profit after tax VND 105.6 billion,
40,000,000 shares, dividend VND 1,200 a share.

1. EPS =105,6 ty / 40.000.000 = 2.640 déng.
EPS = 105.6 billion / 40,000,000 = VND 2,640.

2. Ty 1€ chi tra = 1.200 / 2.640 = 45,45%; ty 1€ gitr lai b = 54,55%.
Payout ratio = 1,200/ 2,640 = 45.45%, retention ratio b = 54.55%.

3. CH te = 1.200 x 40.000.000 = 48 ty déng; loi nhuan giit lai = 105,6 — 48 = 57,6 ty
dong.
Dividends = 1,200 x 40,000,000 = VND 48 billion, retained profit = 105.6 — 48 = VND
57.6 billion.

Excel (VI): =105600/40 két qua: EPS 2.640 ddng
=1200/2640 két qua: 45,45%

Excel (EN): =105600/40 result: EPS VND 2,640
=1200/2640 result: 45.45%

1.3. Muc tiéu ciia doanh nghiép: t6i da héa gia tri — The goal of the firm: value

maximisation

Muc tiéu cta quan tri tai chinh trong cong ty cd phan 13 tdi da héa gia tri tai san cua chi
s& hitu, do bang gia thi trudng cta ¢ phiéu nhan sb c6 phan dang luu hanh. M rong ra
ca chi ng, muc tiéu 1a tdi da hoa gia tri doanh nghiép, tirc gia tri thi truong cua von chu
sO hitu cong gia tri thi truong cua ng. Gia tri béng gia tri hién tai cua cac dong tién ky
vong, chiét khau theo ty sudt phan anh rui ro.

The goal of financial management in a joint stock company is to maximise shareholder wealth,
measured as the market price of the share times the number of shares outstanding. Extended to

lenders, the goal is to maximise firm value, the market value of equity plus the market value of
debt. Value is the present value of expected cash flows, discounted at a rate that reflects risk.

Gia tri tai san cua cha s& hitu E = Po X N; Gia tri doanh nghiépV=E + D
(1.2)
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PO 14 gi thi truong mot ¢6 phan hom nay, N 14 s6 ¢6 phan pho thong dang luu hanh, D 1a
gia tri thi truong cua ng vay chiu 1ai.

PO is today’s market price per share, N the number of ordinary shares outstanding and D the
market value of interest-bearing debt.

PV=CF1/(1+0)!14+CF2/(1+1)2+ ..4+CF/(1+1)" (13)

CFt 14 dong tién ky vong cubi nam t, r 14 ty suét chiét khau (ty suat sinh 101 doi hoi twong
{rmg muc rai ro), n 1a sé nam. Cach tinh chi tiét & Chuong 3.

CFt is the expected cash flow at the end of year t, r the discount rate (the required return for the
risk), n the number of years. Chapter 3 gives the details.

Ba han ché ciia muc tiéu toi da héa lgi nhudn — Three flaws of profit maximisation

* B6 qua thoi diém: mot déng lgi nhuan nam thir ba kém gia tri hon mot déng nam thir
nhat.
It ignores timing: a dong of profit in year 3 is worth less than a dong in year 1.

« B6 qua riii ro: hai phuwong 4n cung loi nhuan ky vong nhung d6 bat dinh khac nhau
c6 gia tri khac nhau.
It ignores risk: two plans with the same expected profit but different uncertainty have
different values.

« Loi nhuin ké toan khong phai tién: phu thuoc phuong phap khau hao, ghi nhan
doanh thu; khong trir chi phi ctia vén cht so hiru d3 bo ra.
Accounting profit is not cash: it depends on depreciation and revenue recognition methods
and makes no charge for the equity capital employed.

Vi DU / EXAMPLE — Thanh Mdc so sanh hai phuong 4n cai tién san pham, dong tién ting
thém cho ¢ dong cudinam 1,2, 3 (ty déng): A =30;30;30vaB=0;20;75. Ty suat chiét
kh4u bang chi phi vén chua s¢ hitu ke = 4,49% + 1,2 x 8% = 14,09% (CAPM, Chuong 4 va 7).
Chon phuong 4n nao?

Thanh Méc compares two product upgrades with incremental year-end cash flows to shareholders for
vears 1, 2, 3 (VND billion): A = 30, 30; 30 and B = 0; 20; 75. The discount rate is the cost of equity
ke =4.49% + 1.2 x 8% = 14.09% (CAPM, Chapters 4 and 7). Which plan should it choose?

1. Theo téng lgi nhuan: A =90, B=95ty déng; néu chi nhin loi nhuén, B dugc chon.
On total profit: A = 90, B = 95 (VND billion); judged on profit alone, B wins.

2. Theo (1.3): PV(A) = 30/1,1409 + 30/1,14092 + 30/1,1409° = 69,54 ty ddng; PV(B) =
0+ 20/1,1409% + 75/1,1409° = 65,87 ty dong.
By (1.3): PV(4) = 30/1.1409 + 30/1.1409° + 30/1.1409° = VND 69.54 billion; PV(B) = 0 +
20/1.1409% + 75/1.1409° = VND 65.87 billion.

3. Trén mot ¢6 phan: A = 1.739 dong, B = 1.647 ddng. Chon A: gié tri cao hon 3,68 ty
dong du tong loi nhuan thap hon 5 ty dong.
Per share: A = VND 1,739, B = VND 1,647. Choose A: it is worth VND 3.68 billion more
despite VND 5 billion less total profit.

4. Rui ro: néu dong 30; 30; 30 ¢ rii ro cao hon, doi hoi 18%, gia tri chi con 65,23 ty
déng, théip hon ca B. Cung lgi nhuan, rii ro khac thi gia tri khéc.
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Risk: if the 30, 30; 30 stream were riskier and required 18%, it would be worth only VND
65.23 billion, below B. Equal profit with different risk gives different value.

Excel (VI): =NPV(14,09%;30;30;30) két qua: 69,54
=NPV (14,09%;0;20;75) két qua: 65,87
=NPV (18%;30;30;30) két qua: 65,23
Excel (EN): =NPV(14.09%,30,30,30) result: 69.54
=NPV (14.09%,0,20,75) result: 65.87

| — Téng loi nhuan 3 ndm

100 1 ™ Gié tri hién tai (chiét khu 14,09%) 95
90
80
69,54
65,87
on
S 601
>
[_4
40 1
20
0
Phuong an A Phuong an B
30-30-30 0-20-75

Hinh 1.2. Tng lgi nhudn va gia trj hién tai cia hai phwong an (ty dong)
Figure 1.2. Total profit and present value of the two plans (VND billion)

Toi da hoa gia trij tai san chu sé

Tiéu chi T6i da hoéa lgi nhuin -
Criterion Profit maximisation L
' ' ' ' Shareholder wealth maximisation
Thudc do Loi nhuén ké toan, EPS Gia ¢b phiéu x s ¢b phén
Measure Accounting profit, EPS Share price x number of shares
Thoi diém dong tién ~ Khong xét Chiét khau vé hién tai
Timing of cash flows Ignored Discounted to the present
Rui ro Khong xét Qua ty suat chiét khau
Risk Ignored Through the discount rate
Dén tich, phy thudc chinh sach ké
Co so toan Dong tién ky vong
Basis Accrual, depends on accounting Expected cash flows
policies
Ky han Thuong ngén han (ndm tai chinh)  Dai han, moi ndm tuong lai
Horizon Usually short (the financial year) Long term, all future years

LOI HAY GAP / COMMON MISTAKE — Cong loi nhuin cac nim rdi chon phuong an
c6 téng 16n nhét. Phai dua dong tién vé cung thoi diém bang (1.3) v6i ty suat chiét khau phu
hop rui ro; vi du trén, tong 16n hon (B) lai cho gi4 tri nho hon.
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Adding up profits across years and picking the largest total. Bring cash flows to the same date with
(1.3) at a risk-appropriate rate; in the example the larger total (B) has the lower value.

1.4. Loai hinh doanh nghiép va anh hudéng téi tai chinh — Forms of enterprise
and their financial effects

Luat Doanh nghiép (vin ban hop nhit 67/VBHN-VPQH nim 2025) quy dinh nim loai
hinh: doanh nghiép tu nhéan, cong ty hgp danh, cong ty TNHH mot thanh vién, cong ty
TNHH hai thanh vién trd 1én va cong ty c6 phan. Loai hinh quyét dinh ba van dé tai
chinh: chu s¢ hitu chiu trach nhiém dén dau véi no, doanh nghiép duoc huy dong von
béng cong cu nao, va lgi nhuan bi danh thué ra sao.

The Law on Enterprises (consolidated text 67/VBHN-VPQH, 2025) provides five forms.: the sole
proprietorship, the partnership, the single-member limited liability company (LLC), the multi-
member LLC and the joint stock company. The form settles three financial matters: how far

owners are liable for debts, which instruments the firm may use to raise funds, and how profit is
taxed.

Trich cac diéu chinh: doanh nghi¢p tu nhan do mdt c4 nhan lam chu “va tu chiu trach
nhiém béing toan bd tai san ctia minh vé moi hoat dong cia doanh nghi¢p”, va “khong
dugc phat hanh bat ky loai chimg khoan nao” (Piéu 188 khoan 1, 2). Cong ty ¢ phan c6
vbn diéu 1¢ “chia thanh nhiéu phan bang nhau goi 1a ¢6 phan”, c6 dong “chi chiu trach
nhiém vé cac khoan no va nghia vu tai san khac ciia doanh nghiép trong pham vi sé vén
d3 gop vao doanh nghiép” va cong ty “cd quyén phat hanh c6 phan, trai phiéu va cac loai
chtng khoan khac ciia cong ty” (Piéu 111 khoan 1, 3).

Key provisions: a sole proprietorship is owned by one individual “who is liable with all of his or
her assets for all activities of the enterprise” and it “may not issue any type of securities” (Art.
188(1)—(2)). In a joint stock company the charter capital is “divided into equal parts called
shares”, shareholders are “liable for the debts and other property obligations of the enterprise

only up to the capital contributed”, and the company “may issue shares, bonds and other
securities” (Art. 111(1), (3)).

Tw cach
. Trach nhiém cua chu ha Phat hanh chirn
Loai hinh .y~ . P ilp 2 &
Form 0’ hiru nhan khoan
Owners’ liability Legal Securities issuance
entity
i V6 han, bing toan bd . ,
Doanh nghiép tu o & ) j . Khong dugc phat 2
R tai san cia chu Khong . C Dbiéu 188
nhan Unlimited, all of th No hanh loai ndo Art. 188
Sole proprietorship CAnITea, At of fne None allowed )

owner’s assets
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Tw cach
Trach nhiém cia chi | pha Phat hanh chun
Loai hinh .y~ : . Ap . -
FOI";11 0’ hiru nhan khoan
Owners’ liability Legal Securities issuance
entity
Thanh vién hgp danh
A V(: han; thanh vién gép , Khéng dugc phét R
Cong ty hop danh von hiru han Co . C biéu 177
) : hanh loai nao
Partnership General partners Yes Art. 177
o i None allowed
unlimited; capital
contributors limited
Trai phiéu; khong
. . Htru han trong pham 2 a \
Cong ty TNHH mot VIR Ag ph , phat hanh ¢6 phan (trur A
. . vi von diéu 1é Co N PR biéu 74
thanh vién o deé chuyén doi)
) Limited to charter Yes Art. 74
Single-member LLC ) Bonds; no shares
capital
(except to convert)
Cong ty TNHH hai Trai phiéu; khon
. s y.A . 1A Hiru han trong pham ;i p‘ . kg .
thanh vién tr¢ 1én (2— ., 7., , phat hanh c0 phan (tror .
50 thanh vién) vivon di g6p o dé chuyén dbi) Dicu 46
. Limited to capital Yes y Art. 46
Multi-member LLC (2— . Bonds; no shares
contributed
50 members) (except to convert)
Cong ty ¢ phan (tr  Hitu han trong pham Cb phan, trai phiéu,
03 c6 dong) vi von da gop Co chung khoan khac biéu 111
Joint stock company (3 Limited to capital Yes Shares, bonds, other Art. 111
or more shareholders) contributed securities

Anh hwéng t6i huy déng von — Effect on fund-raising

Trach nhiém hitu han tach rui ro cia doanh nghiép khoi tai san riéng ctia nha dau tu, nén
nhiéu ngudi sin sang gop vén hon. Cong ty c6 phan co thé huy dong tir sé dong nha dau
tu, cd phan chuyén nhuong ty do (Piéu 111 khoan 1 diém d), nén 1a loai hinh cua hau hét
doanh nghiép 16n va ctia Thanh Mdc. Ddi lai, chi no ctia doanh nghiép trach nhiém hiru
han chi doi dugc trong pham vi tai san ciia doanh nghi€p, nén ngan hang thuong doi tai
san bao ddm hoac bao lanh cua chu s¢ hitu khi doanh nghié¢p con nho.

Limited liability separates business risk from investors’ personal assets, so more people are
willing to invest. A joint stock company can raise funds from many investors and its shares are
freely transferable (Art. 111(1)(d)), which is why most large firms, Thanh Moc included, take

this form. In return, creditors of a limited-liability firm can claim only against its assets, so
banks often require collateral or an owner’s guarantee while the firm is small.

Anh hwdng toi thué — Effect on tax

Moi doanh nghiép thanh 1ap theo phap luat Viét Nam, ké ca doanh nghiép tu nhan, 1a
ngudi ndp thué thu nhap doanh nghiép (Piéu 2 khoan 1 diém a Luat Thué TNDN, vin
ban hop nhat 113/VBHN-VPQH). Thué suat “la 20%”; 15% cho doanh nghiép co tong
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doanh thu nim khong qué 03 ty dong va 17% tir trén 03 ty dén khong quéa 50 ty dong, cin
ctr doanh thu cua ky tinh thué trudc lién ké (Piéu 10 khoan 1-3). Ho kinh doanh, c4 nhan
kinh doanh khéong phai to chirc nén khong nop thué TNDN. Loi nhuin ctia cong ty bi
danh thué TNDN, r6i ¢6 tirc chia cho c¢6 dong c4 nhan con 1a thu nhap chiu thué thu nhap
cd nhan (“loi tac c6 phan”, Piéu 3 khoan 3 Luat Thué TNCN, vian ban hop nhat
112/VBHN-VPQH).

Every enterprise established under Vietnamese law, the sole proprietorship included, pays
corporate income tax (Art. 2(1)(a), CIT Law, consolidated text 113/VBHN-VPQH). The rate “is
20%"; 15% for firms with total annual revenue not above VND 3 billion and 17% above VND 3
billion up to VND 50 billion, based on the preceding tax period (Art. 10(1)—(3)). Household and
individual businesses are not organisations and do not pay CIT. Company profit bears CIT, and
dividends paid to individual shareholders are then taxable for personal income tax (“dividends”,
Art. 3(3), PIT Law, consolidated text 112/VBHN-VPQH).

Lai vay 1a chi phi duoc trir khi dap ung diéu kién cua Piéu 9 Luat Thué TNDN, con cb
tic chia tir loi nhuan sau thué. Vi vay dung no lam giam thué phai nop; phan thué giam
goi 14 14 chin thué cua 13i vay.

Interest is a deductible expense when it meets the conditions of Art. 9 of the CIT Law, whereas

dividends come out of after-tax profit. Debt therefore lowers the tax bill; the saving is the
interest tax shield.

EBIT = LNTT + Chi phi 1di vay; L4 chin thué = Chiphildivay xt  (1.4)

EBIT la lgi nhuan truéc 13i vay va thué, LNTT la loi nhuan ké toan trudc thué, t 1a thué
suat thué TNDN. Cong thirc 14 chin thué dung khi doanh nghiép c6 1ai du dé trir hét chi
phi 1ai vay.

EBIT is earnings before interest and tax, PBT is accounting profit before tax and t the CIT rate.
The shield formula holds when the firm earns enough to deduct all its interest.

Vi DU / EXAMPLE — Nam 2025 Thanh Mdc c6 EBIT 166 ty déng, chi phi 1ai vay 34 ty
ddng, thué suit 20%. Tinh 14 chin thué va so sanh véi truong hop khong vay.

In 2025 Thanh Moc had EBIT of VND 166 billion, interest of VND 34 billion and a 20% tax rate.
Compute the tax shield and compare with no borrowing.

1. Khong vay: thué = 166 x 20% = 33,2 ty dong.
No debt: tax = 166 x 20% = VND 33.2 billion.

2. C6 vay: LNTT = 166 — 34 = 132; thué = 132 x 20% = 26,4 ty dong.
With debt: PBT = 166 — 34 = 132, tax = 132 x 20% = VND 26.4 billion.

3. L4 chin thué = 34 x 20% = 6,8 ty dong = 33,2 — 26,4. Chi phi thyc cta lii vay sau
thué 1a 27,2 ty dong.
Tax shield = 34 x 20% = VND 6.8 billion = 33.2 — 26.4. The after-tax cost of the interest is
VND 27.2 billion.
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1.5. Vén dé nguoi dai dién va quan tri cong ty — Agency problems and corporate
governance

Quan hé ngudi dai dién phét sinh khi mot bén (ngudi ity quyén) giao cho bén khac (nguoi
dai dién) ra quyét dinh thay minh. Trong cong ty co phan, c6 dong la nguoi iy quyén,
Hoi ddng quan tri va Tong giam dbc 14 nguoi dai dién. Nguoi dai dién co6 muc tiéu riéng
(thu nhép, quyén luc, su an toan cua vi tri) va nim nhiéu thong tin hon, nén cé thé ra
quyét dinh khong 1am ting gia trj tai san cta chi so hitu. Phan gid tri mat di cong chi phi
dé kiém soat hanh vi d6 1a chi phi nguoi dai dién.

An agency relationship arises when one party (the principal) delegates decisions to another (the
agent). In a joint stock company the shareholders are principals and the board and chief
executive are agents. Agents have their own goals (pay, power, job security) and better

information, so they may take decisions that do not raise shareholder wealth. The value lost plus
the cost of controlling such behaviour is the agency cost.

Quan hé

Co ché han ché
Remedy

Xung dot dién hinh

Relationship Typical conflict

Chi tiéu dic quyén; mo rong quy

X Thudng bang ¢ phiéu; Hoi don
mo bang du an NPV am; né rui ro & geop ) g

Cb dong — nguoi o NS
g g quan tri, Ban kiém soat; kiém toan

uan ly ua mirc A 1A
ey e o doc lap
Shareholders — Perquisites; empire building with
) . . . Share-based pay,; board and
managers negative-NPV projects, excessive risk

i supervisory board; independent audit
avoidance

Cb dong — chi ng
Shareholders —
creditors

Chuyén vén vay sang duy an riii ro
hon; chia cd tirc qua muc; vay thém
lam giam gia tri ng cii

Risk shifting, excessive dividends; new
debt diluting old claims

Piéu khoan rang bugc trong hop
ddng vay, trai phiéu; tai san bao
dam; Diéu 135 Luat DN

Covenants in loans and bonds;
collateral; Art. 135 Law on Enterprises

Thanh vién Hoi dong quan tri doc
1ap; quyén khoi kién cua cd dong
(Diéu 166)

Independent directors; shareholder
suits (Art. 166)

Giao dich véi bén lién quan bat loi
cho cong ty

Related-party dealings that harm the
company

Cb dong 16n — ¢
dong nho

Controlling — minority
shareholders

Luat Doanh nghiép dit khung quan tri céng ty c6 phan. Cong ty chon mé hinh c6 Ban
kiém soat, hodc mo hinh khong cé Ban kiém soat thi “it nhat 20% s6 thanh vién Hoi dong
quan trj phai 12 thanh vién doc 1ap va c6 Uy ban kiém toan tryc thudoc Hoi ddng quan tri”
(Piéu 137 khoan 1 diém b). Nguoi quan 1y phai thuc hién quyén va nghia vu “mdt cach
trung thyc, can trong, tot nhat nham bao dam lgi ich hop phap tdi da cia cong ty” va
“trung thanh v&i loi ich ciia cong ty va cd dong” (Pidu 165 khoan 1 diém b, ¢). C6 dong,
nhom c6 dong s hiru it nhat 01% tong s6 co phan phd thong cd quyén khoi kién thanh
vién Hoi dong quan tri, Tong giam ddc vi pham cac nghia vu d6 (Piéu 166 khoan 1).

The Law on Enterprises sets the governance framework for joint stock companies. A company

chooses a model with a supervisory board, or a model without one in which “at least 20% of the
board members must be independent and there must be an audit committee under the board”
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(Art. 137(1)(b)). Managers must act “honestly, prudently and in the best way to secure the
maximum lawful interests of the company” and be “loyal to the interests of the company and its
shareholders” (Art. 165(1)(b)—(c)). A shareholder or group holding at least 1% of ordinary
shares may sue directors or the chief executive who breach these duties (Art. 166(1)).

Vi DU/ EXAMPLE — Ong Khai dé nghi cong ty mua 6 to 5 chd phuc vu diéu hanh gia
4.000 triéu ddng, khau hao dudng thing 8 nam (khung phwong tién van tai duong bo 6-10
nam, Phy luc I Thong tu 45/2013). Tinh chi phi sau thué mdi nim c6 dong ganh va mic tinh
trén mot ¢d phan.

Mr Khai proposes a 5-seat executive car costing VND 4,000 million, depreciated straight-line over §
vears (road vehicles 6—10 years, Appendix I, Circular 45/2013). Compute the annual after-tax cost to
shareholders and the amount per share.

1. Khau hao nim = 4.000 / 8 = 500 triéu dong.
Annual depreciation = 4,000/ 8 = VND 500 million.

2. Phan khau hao tuwong ng nguyén gia vuot 1,6 ty dong/xe khong duoc trir (NP
320/2025 Piéu 10 khoan 6 diém el): 500 x (4.000 — 1.600) / 4.000 = 300 triéu dong;
duoc trir 200 triéu dong, giam thué 200 x 20% = 40 triéu dong.

Depreciation on the cost above VND 1.6 billion per car is non-deductible (Decree 320/2025,
Art. 10(6)(el)): 500 % (4,000 — 1,600) / 4,000 = VND 300 million; VND 200 million is
deductible, saving 200 % 20% = VND 40 million of tax.

3. Chi phi sau thué = 500 — 40 = 460 triéu déng/niim, tuc 460 triéu / 40.000.000 = 11,5
ddng/co phan/nam. Khoan nhé so véi gia c6 phiéu, nhung néu xe khong can cho
kinh doanh thi d6 1a chi phi nguoi dai dién; Hoi dong quan tri xét duyét theo quy ché
chi tiéu.

After-tax cost = 500 — 40 = VIND 460 million a year, i.e. 460 million /40,000,000 = VND
11.5 per share per year. Small relative to the share price, but if the car is not needed for the
business it is an agency cost; the board approves it under the spending policy.
Chi phi nguoi dai dién 16n hon nam & quyét dinh dau tu. Néu Téng giam déc mé mot
chudi showroom dé ting quy mé du NPV udc tinh —12 ty dong, gia tri von chi s¢ hiru
giam tir 1.120 xudng 1.108 ty dong, tirc 300 dong/cd phan.
Larger agency costs lie in investment decisions. If the chief executive opens a showroom chain to
grow despite an estimated NPV of VND —12 billion, equity value falls from VND 1,120 to 1,108
billion, i.e. VND 300 a share.

1.6. Thi truong tai chinh va cac chu thé tham gia — Financial markets and their

participants

Thi truong tai chinh 1a noi von chuyén tir nguoi thira von (chu yéu 1a ho gia dinh tiét
kiém) sang nguoi thiéu von (doanh nghiép, Chinh phit). Vén di theo hai dudng: tryc tiép,
khi doanh nghiép phat hanh c¢o phiéu, trai phiéu cho nha dau tu; gian tiép, khi tién giri cia
dan cu dugc ngan hang, cong ty bao hiém, quy dau tu chuyén thanh khoan vay hoic
khoan dau tu vao doanh nghiép. Luat Ching khoan dinh nghia chtng khoan “la tai san,
bao gébm cac loai sau day: a) Co phiéu, trai phiéu, chimg chi quy; ...” (Piéu 4 khoan 1,
van ban hop nhat 102/VBHN-VPQH).
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Financial markets move funds from savers (mostly households) to those who need them (firms,
the government). Funds flow by two routes: directly, when firms issue shares or bonds to
investors; indirectly, when deposits are turned by banks, insurers and investment funds into
loans to or investments in firms. The Law on Securities defines securities as “assets, comprising:
a) shares, bonds, fund certificates, ...” (Art. 4(1), consolidated text 102/VBHN-VPQH).

Cach phan loai

Classification

Cac b phan

Segments

Vi du
Example

Theo ky han
By maturity

Theo luén chuyén
von
By flow of funds

Theo cong cu
By instrument

Theo phuong thic
chao ban
By offering method

Thi truong tién & (dwdi 1 nam) — thi
truong von (tir 1 nam)

Money market (under [ year) — capital
market (1 year or more)

So cip (phat hanh 1an dau, tién vé tb
chtrc phét hanh) — thir cip (nha dau tu
mua ban véi nhau)

Primary (new issues, cash to the issuer) —
secondary (investors trade among
themselves)

Thi truong ng — thi truong vbn ¢b phan

Debt market — equity market

Ra cong ching — riéng 1¢ (Luat Ching
khoan Piéu 4 khoan 19, 20)

Public — private (Art. 4(19)—(20), Law on
Securities)

Cac chi thé — Participants

Vay ngén han 160 ty dong — trai
phiéu 5 nam 100 ty dong cta
Thanh Mdc

Thanh Moc’s VND 160 billion short-
term loans — VND 100 billion five-
year bonds

Dot phat hanh trai phiéu 6/2025 —
giao dich c6 phiéu Thanh Méc gia
28.000 dong

The June 2025 bond issue — trading in
Thanh Moc shares at VND 28,000

Trai phiéu, khoan vay — c0 phiéu
Bonds, loans — shares

Trai phiéu Thanh Moc chao ban
riéng 1¢, ménh gia 100 tri¢u dong
Thanh Moc’s bonds were privately
placed at VND 100 million par

« Nguoi cin von: doanh nghiép, Chinh phu (phéat hanh trai phiéu Chinh phu), ho gia
dinh vay ti€u dung.
Users of funds: firms, the government (issuing government bonds), households borrowing to

consume.

« Nguoi cung cip von: ho gia dinh, doanh nghiép thira tién tam thoi, nha dau tu nude

ngoai.

Suppliers of funds: households, firms with temporary surpluses, foreign investors.

* Trung gian tai chinh: ngan hang thuong mai, cong ty tai chinh, cong ty cho thué tai
chinh, cong ty bao hiém, quy dau tu; cong ty chimg khoan méi gidi, bao lanh phat

hanh, tu van.

Intermediaries: commercial banks, finance companies, finance-leasing companies, insurers,
investment funds; securities firms that broke, underwrite and advise.

« Co quan quan ly: Ngan hang Nha nudc (tién t&, ngan hang), B Tai chinh va Uy ban
Chtng khoan Nha nuéc (ching khoan, trai phiéu doanh nghiép).
Regulators: the State Bank of Vietnam (money and banking), the Ministry of Finance and the

State Securities Commission (securities, corporate bonds).
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Chi tiéu Mure Ngay, ngudn
Indicator Level Date, source

Loi suat TPCP ky han 10 nam

. 4,49% 05/10/2026, HNX

(par yield) 4.49% 5 October 2026, HNX
10-year government bond yield (par) ) '
Loi suat TPCP ky han 5 na

T yhan S nam par 3y, 05/10/2026, HNX
yield) , 4.23% 5 October 2026, HNX
S-year government bond yield (par)
Lai suat cho vay binh quéan ctia Théng 8/2026, Cuc Théng ké dan
NHTM 8,4-10,7%/mam NHNN
Average commercial bank lending 8.4-10.7% a year August 2026, National Statistics Office
rate citing the SBV

T Suzt tiénl gl han 6212 Thang 8/2026, Cuc Thong ké dan

thén 6,5-8,0%/nam NHNN
g ) 6.5-8.0% a year August 2026, National Statistics Olffice
Deposit rate, 6—12 months o ©
citing the SBV
oA 30/9/2026, Cuc Thong ké
VN-Index (chi s6 gid) 1.768,62 30 Septemb 2326 ;fnf elSt —
VN-Index (price index) 1,768.62 epremoer o [AHOnAT SIAStes

Office

Vi DU/ EXAMPLE — Trai phiéu Thanh Moc tra 13i ¢6 dinh 9,5%/nam, ky han 5 nim, giao
dich quanh ménh gia. So sanh véi lgi suat TPCP 5 nam 4,23% va mit bang 13i suat cho vay.
Thanh Moc’s bonds pay a fixed 9.5% a year for 5 years and trade near par. Compare with the 5-year
government bond yield of 4.23% and bank lending rates.

1. Chénh léch loi suat = 9,5% — 4,23% = 5,27 diém phan trim: phan bu cho rii ro v
ng va tinh thanh khoan thap cua trai phiéu doanh nghiép phat hanh riéng 1é so véi trai
phiéu Chinh phi.

Yield spread = 9.5% — 4.23% = 5.27 percentage points: compensation for default risk and
the lower liquidity of a privately placed corporate bond relative to government bonds.

2. 9,5% nam trong dai 13i suat cho vay binh quan 8,4—10,7%/nam, nén chi phi ng trudc
thué ctia Thanh Méoc dung & Chuong 7 1a kd = 9,5%. Chénh 1éch chi mang tinh minh
hoa vi trai phiéu Thanh Mdc con chua t&i 4 nim va hai muc 13i suit do & hai thoi
diém khac nhau.

9.5% lies within the 8.4—10.7% average lending range, so Thanh M¢c’s pre-tax cost of debt
used in Chapter 7 is kd = 9.5%. The spread is only illustrative: the bond has under 4 years
left and the two rates are measured at different dates.

1.7. Vai tro caa giam dbc tai chinh — The role of the chief financial officer

Giam ddc tai chinh (CFO) chiju trach nhiém trudc Tong giam ddc va Hoi dong quan tri vé
toan bo hoat dong tai chinh. O doanh nghiép vira va 16n, dudi CFO thudng c6 hai mang:
ngan quy (huy dong von, quan hé ngan hang, quan 1y tién, rai ro ty gia va lai suat) va ké
toan — kiém soat (ghi $0, 1ap bédo cdo tai chinh, thué, kiém soat noi bo) do ké toan truong
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phu trach. CFO dung s liéu ké toan dé ra quyét dinh vé tuong lai; ké toan ghi nhan céc
nghiép vu da xay ra.

The chief financial officer (CFO) answers to the chief executive and the board for all financial
activities. In medium and large firms the CFO usually oversees two areas: treasury (fund-
raising, bank relations, cash management, currency and interest-rate risk) and accounting and
control (bookkeeping, financial statements, tax, internal control) under the chief accountant. The
CFO uses accounting data to make decisions about the future; accounting records transactions
that have already happened.

Nhiém vu cia CFO Viéc chi Tram lam ¢ Thanh Mgc
CFO task What Ms Tram does at Thanh Moc

Phén tich, 14p ké hoach tai ~ Phan tich BO1-B03 nim 2025, dy bao nhu cau vén
chinh 2027
Financial analysis and Analyses the 2025 statements, forecasts 2027 funding

Chuong
Chapter

| I

planning needs

Lap dong tién day chuyén ghé gd xuat khau 120 ty
Tham dinh dy 4n dAutw ~ ddng, tinh NPV, IRR
Project appraisal Builds cash flows for the VND 120 billion export chair
line, computes NPV and IRR

8,9

Udc tinh ke, kd sau thué, WACC 1am ty sut chiét
khiu 7
Estimates ke, after-tax kd and WACC as the discount rate

Xac dinh chi phi vén
Cost of capital

Phat hanh trai phiéu riéng 1¢ 2025; phuong an huy

H A A A A .
uy dong von, €O CaUVON 4o 50 1 dtdng cho dur 4n

Fund-raising and capital . ) s . 5,10
IO The 2025 private bond issue; the VND 150 billion funding

plan for the project
Quan tri rui ro, quan hé Rui ro ty gia do 60% doanh thu xuét khéu; trao dbi
nha dau tu v6i anh Tuan va cac nha dau tu 46
Risk management, investor Currency risk from 60% export sales, dialogue with Mr ’
relations Tudn and other investors

1.8. Ba bao cao tai chinh theo Thong tw 99/2025/TT-BTC — The three financial
statements under Circular 99/2025/TT-BTC

Thong tu 99/2025/TT-BTC huéng din ché d6 ké toan doanh nghiép, hiéu luc tir
01/01/2026, thay Thong tu 200/2014/TT-BTC. Piéu 17 quy dinh bao céo tai chinh nim
ctia doanh nghiép dap tmg gia dinh hoat dong lién tuc gdbm: “Bao cdo tinh hinh tai chinh
Mau s6 B 01 - DN”, “Béo cao két qua hoat dong kinh doanh Mau s6 B 02 - DN”, “B4o
c40 Iuu chuyén tién t& Miu sé B 03 - DN” va “Ban thuyét minh Bao cdo tai chinh Mau s6
B 09 - DN” (Piéu 17 khoan 2 diém a). Tén BO1-DN khong con la “Bang can d6i ké toan”
nhu theo Thong tu 200.

Circular 99/2025/TT-BTC sets the enterprise accounting regime from I January 2026, replacing
Circular 200/2014/TT-BTC. Article 17 provides that the annual financial statements of a going
concern comprise the “Statement of financial position, form BOI-DN”, the “Income statement
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(statement of business results), form B02-DN”, the “Statement of cash flows, form B03-DN” and
the “Notes to the financial statements, form B09-DN” (Art. 17(2)(a)). Form BOI-DN is no longer
called the “balance sheet” as under Circular 200.

Bao cao tinh hinh tai chinh (B01-DN) — Statement of financial position (BOI-DN)
BO1-DN cho biét tai san doanh nghiép nim gitr va ngudn hinh thanh tai san tai mot thoi
diém. Tai san ngan han 1a tai san dy kién chuyén thanh tién, ban hoic st dung trong vong
12 thang hoac mot chu ky kinh doanh; ng ngén han 14 ng phai tra trong thoi han do.

Form BOI-DN shows the assets a firm holds and how they are financed at a point in time.

Current assets are expected to be turned into cash, sold or used within 12 months or one
operating cycle; current liabilities fall due within that period.

Téng tai san (ma 280) = N¢ phai tra (ma 300) + V6n chu s& hitu (ma 400)
(1.5)
Mi 280 = ma 100 (tai san ngan han) + ma 200 (tai san dai han); ma 440 (tong ngudn von)
= ma 300 + ma 400 va bang ma 280.

Code 280 = code 100 (current assets) + code 200 (non-current assets), code 440 (total funding)
= code 300 + code 400 and equals code 280.

L T (i 40 31/12/2024 31/12/2025
Item (code)

Tién va cac khoan tuong duong tién (110)

Cash and cash equivalents (110) 38 45
Céc khoan phai thu ngin han (130) 190 710
Short-term receivables (130)

Hang ton kho (140)

Inventories (140) 230 260
Tai san ngan han khac (160) 19 s
Other current assets (160)

Tai san ngﬁn han (100)

Current assets (100) 470 530
Tai san c6 dinh, gia tri con lai (220) 552,4 640
Fixed assets, net (220) 5524

Tai san dai han khac

Other non-current assets 30 30
Tai san dai han (200) 582,4 670
Non-current assets (200) 582.4

Tong cong tai sian (280) 1.052,4 1.200
Total assets (280) 1,052.4 1,200
Phai tra nguoi ban ngan han 130 140

Trade payables
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ST (T ) 31/12/2024 31/12/2025
Item (code)

Vay ngén han

Short-term borrowings 150 160
No ngén han khac

Other current liabilities 33 60
No¢ ngfm han (310)

Current liabilities (310) 335 360
Vay dai han ngan hang 175 140
Long-term bank loans

Trai phiéu phat hanh

Bonds issued 0 100
Ng phai tra (300)

Liabilities (300) =L all
Vén gbp ctia cha so hitu (411)

Owners’ contributed capital (411) 400 400
Thang du vén (412)

Share premium (412) = =
Loi nhuén sau thué chwa phan phdi (420) 92,4 150
Retained earnings (420) 92.4

Vén chii s¢ hiru (400) 542,4 .
Equity (400) 542.4

Tong cong nguon von (440) 1.052,4 1.200
Total funding (440) 1,052.4 1,200

Bio cdo két qua hoat dong kinh doanh (B02-DN) — Income statement (B02-DN)
B02-DN phan anh doanh thu, chi phi va lgi nhuan ciia mot ky theo nguyén tic don tich:
doanh thu ghi khi ban hang, khong phai khi thu tién; chi phi ghi khi phat sinh, ké ca khau
hao khéng chi tién.

Form B02-DN reports a period’s revenue, expenses and profit on an accrual basis: revenue is
recorded when goods are sold, not when cash is received, expenses are recorded when incurred,
including non-cash depreciation.

Chi tiéu nim 2025 (mi so) Ty dong
2025 item (code) VND billion
Doanh thu thudn vé ban hang va cung cap dich vu (10) 1.250

Net revenue (10) 1,250

Gi4 von hang ban (11) -

Cost of goods sold (11)

Tai liéu nay dugc bién soan boi ddi ngii ctia website: https://globalmarket.vin
Trang 22



Dé cuong on tap Tai chinh doanh nghiép / Corporate Finance Study Guide

Chi tiéu nim 2025 (mi so) Ty dong
2025 item (code) VND billion
Le¢i nhuin gop (20) 270
Gross profit (20)

Doanh thu hoat dong tai chinh (22) 6
Financial income (22)

Chi phi tai chinh (23), trong d6 chi phi di vay (24) 34 34
Financial expenses (23), of which borrowing costs (24) 34

Chi phi ban hang (25) 62
Selling expenses (25)

Chi phi quan 1y doanh nghiép (26) 48
General and administrative expenses (26)

Loi nhuén thuin tir hoat dong kinh doanh (30) 132
Operating profit (30)

Téng loi nhuin ké toan truéc thué (50) 132
Accounting profit before tax (50)

Chi phi thué TNDN hién hanh (51),20% —26,4
Current CIT expense (51), 20% —26.4
Loi nhuén sau thué TNDN (60) 105,6
Profit after tax (60) 105.6
Lai co ban trén c6 phiéu (70), dong 2.640
Basic earnings per share (70), VND 2,640

Bio cdo luu chuyén tién té (B03-DN) — Statement of cash flows (B03-DN)

B03-DN trinh bay luéng tién theo ba hoat dong. Theo Thong tu 99, luéng tién tir hoat
dong kinh doanh “phat sinh tir cac hoat dong tao ra doanh thu chu yéu cta doanh nghiép
va cac hoat dong khic khong phai 1a cac hoat dong dau tu hay hoat dong tai chinh”;
luéng tién tir hoat dong dau tu phat sinh “tir cdc hoat dong mua sam, xay dung, thanh ly,
nhugng ban cac tai san dai han va cac khoan dau tu khac”; 1u6ng tién tir hoat dong tai
chinh phat sinh “tir cic hoat dong tao ra cac thay ddi vé quy mo va két cau cua von chu
s& hitu va von vay cta doanh nghiép”. Phuong phéap gian tiép di tir loi nhuén trude thué
(mi 01), cong lai khdu hao, diéu chinh thay ddi vn luu dong.

Form B0O3-DN presents cash flows in three activities. Under Circular 99, operating cash flows
arise “from the principal revenue-producing activities of the enterprise and other activities that
are not investing or financing activities”’; investing cash flows arise ‘‘from the purchase,
construction, disposal and sale of long-term assets and other investments”; financing cash flows
arise ‘‘from activities that change the size and composition of the owners’ equity and borrowings
of the enterprise”. The indirect method starts from profit before tax (code 01), adds back
depreciation and adjusts for changes in working capital.
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Lwu chuyén tién thudn (ma 50) = ma 20 + ma 30 + ma 40; Tién cudi ky (ma 70)
=ma 60+ ma50+ ma6l (1.6)

M3 20, 30, 40 1 luu chuyén tién thuan tir hoat dong kinh doanh, dau tu, tai chinh; ma 60
1a tién dau ky; ma 61 1a anh hudng cta thay d6i ty gia (Thanh Moc bang 0). Lap cho
Thanh Mdc nim 2025 véi gia dinh: 14i vay va thué TNDN ctia nim d3 tra hét trong nam;
doanh thu tai chinh 1a 14i tién giri da thu; khong thanh Iy TSCB; vay ngan han ting rong
10 ty ddng; o tirc 48 ty dong chi bang tién trong nam. Tién chi mua TSCH = TSCP cudi
ky — dau ky + khau hao = 640 — 552.4 + 72 = 159,6 ty dong.

Codes 20, 30 and 40 are net cash from operating, investing and financing activities; code 60 is
opening cash; code 61 is the effect of exchange-rate changes (nil for Thanh Moc). Prepared for
Thanh Moc’s 2025 with these assumptions: the year’s interest and CIT were paid in full in the
vear; financial income is deposit interest received; no fixed assets were sold; short-term
borrowing rose by a net VND 10 billion,; the VND 48 billion dividend was paid in cash in the

vear. Purchases of fixed assets = closing — opening fixed assets + depreciation = 640 — 552.4 +
72 = VND 159.6 billion.

Chi tiéu nim 2025 (mi sd) Ty dong
2025 item (code) VND billion

Loi nhuén trude thué (01)

Profit before tax (01) 132
Khau hao TSCD (02) -
Depreciation (02)

Lii tir hoat dong dau tu: 13i tién giri (05) &
Gain from investing: deposit interest (035)

Chi phi di vay (06) 34
Borrowing costs (06)

Loi nhuén truéc thay ddi von lwu dong (08) 3
Profit before working capital changes (08)

Tang cac khoan phai thu (09) 50
Increase in receivables (09)

Tang hang tn kho (10) 30
Increase in inventories (10)

Tang phai tra, khong ké 13i vay va thué TNDN (11) 1
Increase in payables, excluding interest and CIT (11)

Tang chi phi cho phan bo, tai san ngan han khac (12) 3
Increase in deferred expenses, other current assets (12)

Chi phi di vay da tra (14) 34
Borrowing costs paid (14)

Thué TNDN di ndp (15) —26,4
CIT paid (15) -26.4
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Chi tiéu nim 2025 (mi so) Ty dong
2025 item (code) VND billion
Luru chuyén tién thuin tir hoat ddng kinh doanh (20) 133,6
Net cash from operating activities (20) 133.6
Tién chi mua sdm, xay dung TSCPD (21) —159,6
Purchases of fixed assets (21) —159.6
Tién thu 1ai cho vay, ¢d tire va 1gi nhuan duoc chia (27) 6
Interest and dividends received (27)

Luru chuyén tién thuin tir hoat dgng dau tw (30) —153,6
Net cash from investing activities (30) —153.6
Tién thu tir di vay: trai phiéu 100, vay ngan han rong 10 (33) 110
Proceeds from borrowing: bonds 100, net short-term loans 10 (33)

Tién tra no gbc vay dai han (34) 35
Repayment of long-term loans (34)

Cb tie da tra cho chu so hiru (36) e
Dividends paid (36)

Luru chuyén tién thuin tir hoat dgng tai chinh (40) 27

Net cash from financing activities (40)

Luru chuyén tién thuan trong ky (50) 7

Net cash flow for the year (50)

Tién dau ky (60) 38
Opening cash (60)

Tién cudi ky (70) i

Closing cash (70)

Vi DU/ EXAMPLE — Kiém tra quan hé giita ba bao cao ctia Thanh Moc nam 2025.
Check the links between Thanh Moc’s three statements for 20235.

1. BO1 can dbi: 530 + 670 = 1.200 = 600 + 600, theo (1.5).
BO01 balances: 530 + 670 = 1,200 = 600 + 600, by (1.5).
LNST chwa phan phéi cu6i ky = LNST chwa phan phoi dau ky + LNST trong ky —
Co tirc (1.7)

2. B02 n6i BO1 qua (1.7): 92,4 + 105,6 — 48 = 150 ty ddng, ding sé ma 420 cubi nam.
B02 links to BOI through (1.7): 92.4 + 105.6 — 48 = VND 150 billion, matching code 420 at
year-end.

3. B03 ndi BO1 qua (1.6): 133,6 —153,6 + 27 = 7; tién cudi ky = 38 + 7 = 45 ty dong,
dung ma 110 cudi nam.

BO03 links to BOI through (1.6): 133.6 —153.6 + 27 = 7; closing cash = 38 + 7 = VND 45
billion, matching code 110 at year-end.
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Tai san ngén han ™M Taisan dai han No ngén han ™ Nogdiihan ™ Vén chu sé hitu

1.200 1.200
1.200

1.052,4 1.052,4

900 A

Ty dong

600 1

300
470 330
335 360
0 .I i T T T
Tai san Tai san Ngudn vén Ngudn vén
31/12/2024 31/12/2025 31/12/2024 31/12/2025

Hinh 1.3. Co cau tai san va ngudn vn cua Thanh Moc (ty dong)
Figure 1.3. Structure of Thanh Moc’s assets and funding (VND billion)

Nam 2025 tong tai san ting 147.,6 ty dong, chii yéu do TSCP ting. No dai han ting tir
175 1én 240 ty dong nho trai phiéu; von cha so hiru ting 57,6 ty dong, ding bang loi
nhuan giit lai. Vén luu dong rong (tai san ngin han — no ngan han) tang tir 135 1én 170 ty
dong.

In 2025 total assets rose by VND 147.6 billion, mainly fixed assets. Non-current liabilities rose
from 175 to 240 billion because of the bonds, equity rose by VND 57.6 billion, exactly the
retained profit. Net working capital (current assets — current liabilities) rose from 135 to 170

billion.

LOI HAY GAP / COMMON MISTAKE — Goi BO1-DN 1a “Béng can d6i ké toan”. Tir
nam tai chinh 2026, Thong tu 99/2025 dung tén “Bao cdo tinh hinh tai chinh”; tén cii thudc
Thong tu 200/2014 di dugc thay thé. B02-DN la “Bao céo két qua hoat dong kinh doanh”,
B03-DN 14 “Béo c4o luu chuyén tién t&”.

Calling form BO1-DN the “balance sheet”. From the 2026 financial year Circular 99/2025 uses the
name “‘statement of financial position”; the old name belongs to the superseded Circular 200/2014.
B02-DN is the income statement (statement of business results) and BO3-DN the statement of cash

flows.

1.9. Gia tri ké toan va gia tri thi tredng — Book value and market value

Gia tri ké toan (gid tri so sach) ghi trén BO1-DN theo gid gbc trir khau hao; khong phan
anh thuong hi¢u, doi ngili, quan h¢ khach hang hay co hoi tang trudng. Gia tri thi truong
la gi4 nha dau tu sin sang tra hom nay, dya trén dong tién ho ky vong trong twong lai.
Quyét dinh tai chinh dua trén gia tri thi trudng; chi phi von & Chuong 7 ding trong sb
theo gia thi truong.
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Book value, shown in form B0O1-DN at historical cost less depreciation, ignores brands, people,
customer relationships and growth opportunities. Market value is what investors will pay today,

based on the cash flows they expect. Financial decisions rest on market values, the cost of
capital in Chapter 7 uses market-value weights.

BVPS = Vén chtisé hitu / N; P/B =Po / BVPS; MVA =Py X N — Von ch s& hiru
(1.8)

BVPS la gié tri s6 sach mot cd phén, P/B 14 hé s gia trén gia tri s6 sich, MVA 1a gia tri

gia tang thi truong (market value added), phan gia trj thi trudng vuot sé vén co dong da

gbp va gitr lai.

BVPS is book value per share, P/B the price-to-book ratio and MVA the market value added, the

excess of market value over the capital shareholders have contributed and retained.

Vi DU / EXAMPLE — Tinh gi4 tri s6 sach va gia tri thi truong cua von chi s& hiru Thanh
Moc ngay 05/10/2026 (dung von cha so hiru 31/12/2025 14 600 ty dong).

Compute the book and market value of Thanh M¢c’s equity on 5 October 2026 (using equity of VND
600 billion at 31 December 2025).

1. BVPS = 600 ty / 40.000.000 = 15.000 ddng; ménh gia 10.000 ddng chi cho biét von
g6p theo ménh gia 400 ty dong.
BVPS = 600 billion / 40,000,000 = VND 15,000, the par value of VND 10,000 shows only
contributed capital at par, VND 400 billion.

2. Vén héa E = 28.000 x 40.000.000 = 1.120 ty dong; P/B = 28.000 / 15.000 = 1,87 lan;
P/E = 28.000 / 2.640 = 10,61 lan.
Market capitalisation E = 28,000 x 40,000,000 = VND 1,120 billion; P/B = 28,000 /
15,000 = 1.87 times; P/E = 28,000/ 2,640 = 10.61 times.

3. MVA = 1.120 — 600 = 520 ty dong: thi truong danh gia cong ty tao ra gia tri vuot sd
vbn o dong da dau tu. Gia tri thi trudng cia von V=E + D = 1.120 + 400 = 1.520 ty
ddng (no vay chiu 13i 14y theo s6 sach vi trai phiéu giao dich quanh ménh gid); s6 nay
dung cho WACC ¢ Chuong 7.

MVA = 1,120 — 600 = VND 520 billion: the market judges that the company has created
value above the capital invested. The market value of capital V =E + D = 1,120 + 400 =

VND 1,520 billion (debt at book value because the bonds trade near par), this figure feeds
the WACC in Chapter 7.

Excel (VI): =600000/40 két qua: BVPS 15.000
=28000/15000 két qua: P/B 1,87

Excel (EN): =600000/40 result: BVPS 15,000
=28000/15000 result: P/B 1.87

Tiéu chi Gia tri 50 sach Gia tri thi trwong
Criterion Book value Market value

Gia goc trr hao mon, theo che do
Co so ké toan

Basis Historical cost less depreciation,

Dong tién ky vong, chiét khau theo
rui ro

Expected cash flows discounted for risk

under accounting rules
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Tiéu chi Gia tri s0 sach Gia tri thi trwong
Criterion Book value Market value

Hudng thoi gian Qua khtr Tuong lai
Time focus Past Future

Thanh Mdc (vén chi y dong; dng/cd pha :
anh Moc (von chu 600 ty dong; 15.000 dong/c6 phan 1120 t§ ddng; 28.000 ddng/cd phin

s hir) VD 600 billion; YND 13,000 a VND 1,120 billion; VND 28,000 a share
Thanh Moc (equity) share

Muc tiéu gié tri, trong s6 WACC,
Dung cho Lép bao cao, tinh ROE, BVPS quyét dinh dau tu
Used for Reporting, ROE, BVPS Value goal, WACC weights, investment

decisions

10.000 dong: gia ghi trén cd phan,

ding tinh vén diéu 1¢ Khong dung dé dinh gia
VND 10,000: the face value, used for =~ Not used for valuation
charter capital

M¢nh gia (khéc ca
hai)

Par value (neither)

LOI HAY GAP / COMMON MISTAKE — Dung ménh gi4 10.000 dong hoic gi4 tri sb
sach 15.000 dong dé tinh gia tri tai san ctia chu s¢ hiru. Gi tri tai san ciia chi s6 hitu theo
(1.2) tinh bang gié thi trudong: 1.120 ty dong, khong phai 400 hay 600 ty dong.

Using the par value of VND 10,000 or book value of VND 15,000 to measure shareholder wealth. By
(1.2) it is measured at market price: VND 1,120 billion, not 400 or 600 billion.

1.10. Dong tién va loi nhuan — Cash flow and profit

Loi nhun do két qua theo ddn tich; dong tién do sb tién thuc thu, thuc chi. Nam 2025
Thanh Moc 13i 105,6 ty dong, tién tir kinh doanh 133,6 ty déng, nhung tién cudi nam chi
tang 7 ty dong. Chénh léch dén tir ba ngudn: chi phi khong chi tién (khau hao), tién bi giir
trong von luu dong, va cac khoan chi khong qua B02 (mua TSCP, tra no gdc, cd tirc).
Tai chinh doanh nghiép dinh gia bang dong tién; doanh nghiép c6 14i vin mat kha ning
thanh to4n néu thiéu tién.

Profit measures performance on an accrual basis; cash flow measures money actually received
and paid. In 2025 Thanh Moc earned VND 105.6 billion and generated VND 133.6 billion of
operating cash, yet year-end cash rose by only VND 7 billion. The gap has three sources: non-
cash expenses (depreciation), cash tied up in working capital, and payments that bypass form
B02 (fixed assets, loan principal, dividends). Corporate finance values cash flows; a profitable
firm can still become insolvent if it runs out of cash.

Tién tir kinh doanh = LNST + Khiu hao — Lai tién giri — Tang von lwu dong
(khong K€ tién) (1.9)

Tang von luu dong (khong ké tién) = ting phai thu, ton kho, tai san ngan han khac — ting
phai tra khong chiu 13i. Cong thirc (1.9) cho cung két qua v6i ma 20 khi 13i vay, thué da
tra dang bang chi phi trong ky; 14i tién giri trir ra vi Thanh Mgc ghi khoan nay vao hoat
dong dau tu (ma 27).
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Increase in working capital (excluding cash) = increase in receivables, inventories and other
current assets — increase in non-interest-bearing payables. Formula (1.9) gives the same result
as code 20 when interest and tax paid equal the period’s expense; deposit interest is removed
because Thanh Moc reports it under investing activities (code 27).

Vi DU / EXAMPLE — Déi chiéu loi nhuan sau thué véi thay d6i tién ndm 2025 ciia Thanh
Moc.
Reconcile Thanh Moc’s 2025 profit after tax with its change in cash.

1. Vbn luu dong tang = (20 + 30 + 3) — (10 + 5) = 38 ty dong: phai thu ting 20, t6n kho
tang 30, tai san ngan han khéac ting 3; phai tra ngudi ban ting 10, no ngin han khac
tang 5.

Working capital increase = (20 + 30 + 3) — (10 + 5) = VND 38 billion: receivables +20,
inventories +30, other current assets +3; trade payables +10, other current liabilities +35.

2. Theo (1.9): 105,6 + 72 — 6 — 38 = 133,6 ty dong, bang ma 20 trén BO3-DN.

By (1.9): 105.6 + 72 — 6 — 38 = VND 133.6 billion, equal to code 20 in form BO3-DN.

3. Tién ting = 133,6 — 159,6 + 6 + 27 = 7 ty @dng. Tién tir kinh doanh khong du cho
khoan mua TSCP 159,6 ty dong; phan thiéu va cd tirc dugc bu bang trai phiéu mai.
Cash increase = 133.6 — 159.6 + 6 + 27 = VND 7 billion. Operating cash did not cover the
VND 159.6 billion of fixed assets; the gap and the dividend were filled by the new bonds.

250 1

200 1

1507 . 1336 ~159,6

100 A

Ty déng

50

—50 4

LNST +Khiuhao - Laitién - Vén hru Tién tir - Mua +Laitién  + Tai chinh Tién
gtti (chuyén ~ dong tang kinh doanh TSCb gui da thu (rong) tang
sang dau tu)

Hinh 1.4. Tir loi nhuén sau thué dén thay ddi tién ctia Thanh Mdc nam 2025 (ty dong)
Figure 1.4. From profit after tax to the change in cash, Thanh Moc 2025 (VND billion)

Tiéu chi Lgi nhuén Dong tién
Criterion Profit Cash flow

Nguyén tic ghi nhan  Ddn tich: ghi khi phat sinh Thuyc thu, thuc chi

Recognition Accrual: when earned or incurred When cash moves
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Tiéu chi Loi nhuén Dong tién
Criterion Profit Cash flow

Khong chi tién; chi anh huong qua
Khiu hao La chi phi, 1am giam lgi nhuan thué
Depreciation An expense that reduces profit No cash outflow; affects cash only

through tax

Khong ghi chi phi ngay, phan bd
Mua TSCDb qua khiu hao Chi tién ngay khi mua
Buying fixed assets Not expensed at once; spread Cash paid at purchase
through depreciation

sn chi i hi doanh thu, chi phi khi gi ‘
B, s ey | ClGeRn i, N PalSEe | cay ranae m e

Credit sales and 3
reditsaes an Iy ) Recorded only when collected or paid
purchases Revenue and cost on delivery
L a R La ludng tién ra ctia hoat dong tai
Tra ng goc, co tirc Khong qua B02-DN g aaong

chinh

Principal and dividends = Not in form B02-DN i )
Financing outflows

Kinh doanh 133,6; tién tang 7 ty
dong
Operating 133.6; cash up VND 7 billion

LNST 105,6 ty dong

ozl ilers 202 Profit afier tax VND 105.6 billion

LOI HAY GAP / COMMON MISTAKE — Dbi d4u khi diéu chinh vén lIuu dong: cong
phan ting phai thu, ton kho va trir phan ting phai tra. Tai san ngan han ting 1a tién bi gt lai,
phai trir; ng phai tra tang 1a tién chua chi, duoc cong.

Getting the signs wrong on working capital: adding increases in receivables and inventories and
subtracting increases in payables. A rise in current assets ties up cash and is deducted; a rise in
payables is cash not yet paid and is added.

Tém tit chwong — Chapter summary

PHAI THUQC / MEMORISE — Muc tiéu: toi da hoa gia tri tai san ctia chi s¢ hitu E = PO
x N (1.2), do bang gia tri hién tai cia dong tién (1.3); khong phai tdi da hoa loi nhuan. Ba
quyét dinh: dau tu (bén tai san), tai trg (bén ngudn von), phan phbi (ty 1¢ chi tra = DPS/EPS,
(1.1)). Loai hinh: doanh nghi€p tu nhan va thanh vién hop danh chiu trach nhiém vo6 han,
khong phat hanh ching khoan (Diéu 188, 177 Luat DN); cong ty TNHH khong phat hanh ¢
phan (Diéu 46, 74); cong ty c¢6 phan phat hanh ¢ phan, trai phiéu (Piéu 111). Thué: TNDN
20% (15%, 17% theo doanh thu nim trude, Piéu 10 Luat Thué TNDN); 14 chin thué = 13i vay
x t (1.4). Ngwdi dai dién: ngudi quan 1y phai “trung thuc, cin trong” (Piéu 165); c¢6 dong tir
01% dugc khoi kién (Diéu 166). Bao cao theo TT 99/2025: BO1-DN Béo c4o tinh hinh tai
chinh, B02-DN Bio céo két qua hoat dong kinh doanh, BO3-DN Béo céo luu chuyén tién té,
B09-DN Bén thuyét minh (Piéu 17). Lién két: Tai san = No + VCSH (1.5); ma 50 = 20 + 30
+ 40 (1.6); LNST chua phéan phéi cudi = dau + LNST — ¢6 ttc (1.7). Gia tri: P/B =
PO/BVPS, MVA = E — VCSH (1.8). Thanh Mjc 2025: LNST 105,6; tién tir kinh doanh
133,6; tién tang 7; BVPS 15.000 dong; P/B 1,87; E = 1.120; V = 1.520 ty dong.

Goal: maximise shareholder wealth E = PO % N (1.2), measured by the present value of cash flows
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(1.3), not profit. Three decisions: investment (asset side), financing (funding side), distribution
(payout = DPS/EPS, (1.1)). Legal forms: sole proprietors and general partners have unlimited
liability and may not issue securities (Arts. 188, 177, Law on Enterprises); LLCs may not issue shares
(Arts. 46, 74); joint stock companies issue shares and bonds (Art. 111). Tax: CIT 20% (15% or 17%
by prior-year revenue, Art. 10, CIT Law), tax shield = interest % t (1.4). Agency: managers must act
“honestly and prudently” (Art. 165); 1% holders may sue (Art. 166). Statements under Circular
99/2025: BO1-DN statement of financial position, BO2-DN income statement, B03-DN statement of
cash flows, B09-DN notes (Art. 17). Links: assets = liabilities + equity (1.5); code 50 = 20 + 30 + 40
(1.6); closing retained earnings = opening + profit — dividends (1.7). Value: P/B = PO/BVPS, MVA =
E — book equity (1.8). Thanh Mpc 2025: profit 105.6; operating cash 133.6, cash up 7; BVPS VND
15,000, P/B 1.87; E = 1,120, V = VND 1,520 billion.

LOI HAY GAP / COMMON MISTAKE — Coi 14 chin thué bing toan bo chi phi 13i vay,
hodc coi ¢b tic ciing 1am giam thué TNDN. Chi phan thué tiét kiém (131 vay x t) 1a 14 chin; ¢
tire chia tir lgi nhun sau thué nén khong 1am giam thué TNDN.

Treating the whole interest expense as the tax shield, or assuming dividends also cut CIT. Only the tax
saved (interest x t) is the shield; dividends come out of after-tax profit and do not reduce CIT.

Thuat ngir Viét — Anh cia chwong — Chapter glossary

Thuéat ngir Tiéng Anh Giai thich ngin
Term (Vietnamese) English Short definition

Quan hé tao 1ap, phan phéi, su dung
quy tién té cua doanh nghiép

Tai chinh doanh nghiép corporate finance - ) ’ .
Raising, allocating and using a firm’s
funds

. \ investment (capital Chon tai san, du 4n dé nim giit
Quye¢t dinh dau tu . ( p . C ’ . <
budgeting) decision Choosing assets and projects
L g . . .. Chon ngudn vén va ty 1é ng
uyét dinh tai trg financing decision ’ T

Quyétdi ) £ Choosing funding sources and debt level

£ Y . .. Chia c6 tic hay git lai loi nhuan

Quye¢ét dinh phan phoi dividend (payout) decision Y gl at k€ :

Paying out or retaining profit

Lam gié c0 phiéu x s0 co phan 16n
nhat

Maximising share price x shares

Toi da hoa gia tri tai san cua  shareholder wealth
chu s¢ hitu maximisation

Gié tri hom nay cta dong tién twong
Gia tri hién tai present value (PV) lai
Today'’s value of future cash flows

Ty sudt sinh 10 doi hoi theo i ro

Ty sudt chiét khiu discount rate ,
y Required return for the risk

Chiu ng trong pham vi von goép

Trach nhiém hiru h limited liabili
rac B i imited liability Liability up to capital contributed
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Thuéat ngir

Term (Vietnamese)

Tiéng Anh

English

Giai thich ngin
Short definition

Doanh nghiép tu nhan

Cong ty hop danh

Cong ty trach nhiém hiru

han

Cong ty cb phan

La chan thué cua 1ai vay

Van de nguoi dai dién

Chi phi nguoi dai dién

Quan tri cong ty

Thi trudng so cap

Thi truong thir cip

Trung gian tai chinh

Gidm doc tai chinh

sole proprietorship

partnership

limited liability company

(LLC)

joint stock company (JSC)

interest tax shield

agency problem

agency costs

corporate governance

primary market

secondary market

financial intermediary

chief financial officer
(CFO)

Mot ca nhan lam chq, trach nhiém vo
han
One owner, unlimited liability

it nhat 02 thanh vién hop danh chiu
trach nhiém v6 han

At least two general partners with
unlimited liability

1-50 thanh vién, khong phat hanh c6
phan

1-50 members, no shares issued

Vén chia thanh ¢6 phan, tir 03 ¢6
dong

Capital divided into shares, 3 or more
shareholders

Thué giam nho 13i vay dugc trir
Tax saved because interest is deductible

Xung d6t loi ich giira ngudi Gy quyén
va nguoi dai dién

Conflict between principal and agent
Chi phi giam sat, rang budc, ton that
con lai

Monitoring, bonding, residual loss

Co ché diéu hanh, kiém soat cong ty
System for directing and controlling a
company

Phét hanh méi, tién vé t6 chuc phat
hanh

New issues, cash to the issuer

Nha dau tu mua ban ching khoan da
phat hanh

Trading in existing securities

Ngan hang, bao hiém, quy nhan von
roi cho vay, dau tu
Banks, insurers, funds channelling

savings

Nguoi phu trach toan bg hoat dong tai
chinh

Executive in charge of finance
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Thuéat ngir Tiéng Anh Giai thich ngin
Term (Vietnamese) English Short definition

Béo cdo tinh hinh tai chinh  °rcment of financial Mau BOI-DN theo TT 99/2025
position Form B01-DN under Circular 99/2025

Béo céo két qua hoat dong S T Mau B02-DN

kinh doanh Form B02-DN

Mau B03-DN, ba hoat dong

B4o céo luu chuyén tién té statement of cash flows
y ; Form B03-DN, three activities

Gia tri ghi trén BO1-DN

Gia tri sb sach book value
) Value shown in form BOI-DN

£ R \ ) . Tai san ngin han — ng ngin han
Von luu dong rong net working capital gan g i g o
Current assets — current liabilities

1.11. Bai tap van dung c6 101 gidi — Applied exercises with solutions

Bai 1. Chon loai hinh cho xwéng gb m§ nghé Phan — Vii — Exercise 1. Choosing a legal
form for the Phan — Vi craft workshop

Anh Phan Qudc Bao dang lam cha mot doanh nghiép tu nhan san xuit 46 gdb my nghé ¢
Pong Nai; tong doanh thu nam 2025 13 2,8 ty dong. Chi Vii Thao Nguyén mudn gop von
cung lam. Hai nguoi can nhic gitr doanh nghiép tu nhan (chi Nguyén lam nguoi lao
dong, huong thuong theo loi nhuan) hay chuyén thanh cong ty TNHH hai thanh vién, anh
Bao gop 900 triéu dong, chi Nguyén gop 600 triéu dong, gop di. Thu nhap tinh thué nim
2026 du kién 420 triéu dong. Yéu cau: (a) thué suit va sd thué TNDN niam 2026, c6 khac
nhau giira hai loai hinh khong; (b) gia st cudi nim 2027 doanh nghiép phé san véi no
phai tra 3.500 triéu dong, tai san ban dugc 2.100 triéu dong: ai ganh phan thiéu trong
ting loai hinh; (c) ndm 2028 can thém 6 ty ddng tir khoang 30 nha dau tu bang cach phat
hanh c6 phan thi phai chon loai hinh nao.

Mr Phan Quéc Bdo owns a sole proprietorship making wooden handicrafts in Pong Nai; its
total revenue for 2025 was VND 2.8 billion. Ms Vii Thao Nguyén wants to invest and work with
him. They consider keeping the sole proprietorship (Ms Nguyén as an employee with a profit
bonus) or converting it into a multi-member limited liability company, with Mr Bdo contributing
VND 900 million and Ms Nguyén VND 600 million, fully paid. Taxable income for 2026 is
expected to be VND 420 million. Required: (a) the 2026 CIT rate and amount, and whether they
differ between the two forms; (b) if the business goes bankrupt at the end of 2027 with liabilities
of VND 3,500 million and assets realising VND 2,100 million, who bears the shortfall under

each form; (c) in 2028 the business needs another VND 6 billion from about 30 investors by
issuing shares: which form is required?

1. (a) Doanh nghiép tu nhan va cong ty TNHH déu 13 doanh nghiép thanh 1ap theo phap
luat Viét Nam nén cung 1a nguoi nop thué TNDN (Diéu 2 khoan 1 diém a Luat Thué
TNDN). Tong doanh thu nim trudc lién ké 2,8 ty dong khong qua 03 ty ddng nén ap
dung 15% (Diéu 10 khoan 2, 3): thué = 420 x 15% = 63 tri¢u ddng, nhu nhau & hai
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loai hinh. Ap 20% la sai, ra 84 tri¢u dong.

(a) A sole proprietorship and a limited liability company are both enterprises established
under Vietnamese law and both pay CIT (Art. 2(1)(a), CIT Law). Total revenue of the
preceding year, VND 2.8 billion, does not exceed VND 3 billion, so the rate is 15% (Art.
10(2)—(3)): CIT = 420 x 15% = VND 63 million, the same under both forms. Using 20% is
wrong and gives VND 84 million.

2. (b) Phan thiéu = 3.500 — 2.100 = 1.400 triéu dong. Doanh nghiép tu nhan: chii doanh
nghiép “tu chiu trach nhiém bﬁng toan b tai san ciia minh” (Diéu 188 khoan 1 Luat
Doanh nghiép), nén anh Bao phai tra 1.400 triéu dong tir tai san riéng; chi Nguyén 13
nguoi lao dong, khong chiu no.

(b) Shortfall = 3,500 — 2,100 = VND 1,400 million. In a sole proprietorship the owner is
liable “with all of his or her assets” (Art. 188(1), Law on Enterprises), so Mr Bdo pays
VND 1,400 million from his personal assets, Ms Nguyén, an employee, bears none of it.

3. Cong ty TNHH hai thanh vién: thanh vién chiu trach nhiém “trong pham vi s6 von da
gop vao doanh nghiép” (Piéu 46 khoan 1). Hai ngudi da gop da 900 va 600 triéu
dong va s6 von nay dd nam trong tai san cua cong ty, nén khong phai tra thém; chi
no chiu khoin thiéu 1.400 triéu dong.

Multi-member LLC: members are liable “up to the capital contributed to the enterprise”
(Art. 46(1)). Both have fully paid VND 900 million and VND 600 million, already part of the

company'’s assets, so they pay nothing more; creditors bear the VND 1,400 million
shortfall.

4. (c) Doanh nghiép tu nhan “khong duoc phat hanh bat ky loai chimg khoan niao” (Diéu
188 khoan 2); cong ty TNHH “khong dugc phat hanh ¢ phén, trir trudng hop dé
chuyén d6i thanh cong ty c6 phan” (Piéu 46 khoan 3). Mudn phat hanh ¢6 phan phai
1a cong ty ¢6 phin, loai hinh “c6 quyén phat hanh ¢ phan, trai phiéu va cac loai
chtng khoan khac” (Piéu 111 khoan 3). Chao ban cho dudi 100 nha dau tu, khong
qua phuong tién thong tin dai chiing 13 chio ban riéng 1¢ (Piéu 125 Luat Doanh
nghiép).

(c) A sole proprietorship “may not issue any type of securities” (Art. 188(2)); an LLC “may
not issue shares except to convert into a joint stock company” (Art. 46(3)). Issuing shares
requires a joint stock company, which “may issue shares, bonds and other securities” (Art.

111(3)). An offer to fewer than 100 investors without mass media is a private placement (Art.
125, Law on Enterprises).

Bai 2. Tong loi nhuin hay gia tri: phwong an thi trwomg EU ciia Thanh Méc —
Exercise 2. Total profit or value: Thanh Moc’s EU market plans

Thanh Mdc chon mot trong hai phuong an mé rong thi truong EU giai doan 2027-2029.
Dong tién ting thém cho ¢6 déng cudi mdi nim (ty dong): phuong an X 18; 18; 18.
Phuong an Y —6; 20; 45 (nim dau 15 vi chi phi m& kénh phan phdi). Hai phuong 4n cing
mirc rii ro v&i ¢ phiéu cong ty, ty sudt chiét khau bang chi phi von chu sé hitu ke =
14,09% (CAPM, Chuong 7). Cong ty c6 40.000.000 c6 phan. Yéu ciu: (a) tong dong tién
va gia tri hién tai ctia ting phuong an; (b) chénh léch gia tri trén mot c6 phan; (c) Tong
giam dbc duge thudng theo tong loi nhuan ba nam: dng chon phuong 4n nao, va cach sira
co ché thudng.
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Thanh Moc must choose one of two EU expansion plans for 2027-2029. Incremental year-end
cash flows to shareholders (VND billion): plan X 18; 18; 18. Plan Y —6; 20, 45 (a first-year loss
from setting up distribution). Both carry the same risk as the company’s shares, so the discount
rate is the cost of equity ke = 14.09% (CAPM, Chapter 7). The company has 40,000,000 shares.
Required: (a) total cash flow and present value of each plan; (b) the difference in value per
share; (c) the chief executive’s bonus depends on total three-year profit: which plan would he
choose, and how should the bonus be changed?

1. Téng dong tién: X = 54 ty dong; Y = 59 ty dong. Theo téng lgi nhun, Y 16n hon 5 ty
dong.
Total cash flow: X = VND 54 billion; Y = VND 59 billion. On total profit Y is ahead by VND
5 billion.

2. Gia tri hién tai theo (1.3): PV(X) = 18/1,1409 + 18/1,14092 + 18/1,1409° = 41,73 ty
dong; PV(Y) =—6/1,1409 + 20/1,1409> + 45/1,1409° = 40,41 ty ddng. Excel:
=NPV(14,09%:18;18;18) va =NPV(14,09%:-6;20;45).

Present value by (1.3): PV(X) = 18/1.1409 + 18/1.1409% + 18/1.1409° = VND 41.73 billion;
PV(Y) =—6/1.1409 + 20/1.1409° + 45/1.1409° = VND 40.41 billion. Excel:
=NPV(14.09%,18,18,18) and =NPV(14.09%,-6,20,45).

3. (b) Trén mot c¢d phan: X = 41,73 ty / 40.000.000 = 1.043 dong; Y = 1.010 ddng. X tao
thém 1,32 ty dong, tirc 33 ddng/cod phan. Y c6 tong 16n hon nhung phan 16n tién dén
& nam thir ba, bi chiét khau nhiéu nhat.

(b) Per share: X = 41.73 billion / 40,000,000 = VND 1,043, Y = VND 1,010. X adds VND

1.32 billion more, i.e. VND 33 per share. Y has the larger total, but most of its cash arrives
in year 3 and is discounted most.

4. (¢) Thuodng theo tong loi nhuan ba nam khién ong Khai chon Y (59 > 54), lam ¢6
dong mat 1,32 ty dong: ddy 1a chi phi nguoi dai dién. Nam 2027 Y con lam EPS giam
150 dong. Sira: gin thudng voi gia tri (thudong cd phiéu c6 thoi han nam gitr, chi tiéu
téng loi nhuan cho ¢ dong), Hoi déng quan tri duyét du an theo NPV.

(c) A bonus on total three-year profit leads Mr Khdai to choose Y (59 > 54), costing
shareholders VND 1.32 billion: an agency cost. In 2027 Y also cuts EPS by VND 150.

Remedy: tie pay to value (share awards with a holding period, total shareholder return
targets) and have the board approve projects on NPV.

Bai 3. Loi nhuén va tién ciia Cong ty CP Bao bi Ngoc Lam — Exercise 3. Profit and
cash at Ngoc Lam Packaging JSC

Nam 2025 Cong ty CP Bao bi Ngoc Lam c6 loi nhuan trudc thué 30 ty dong (da trir chi
phi 13i vay 5 ty dong), thué TNDN 20%; khau hao 10; phéi thu ting 6; hang ton kho ting
9; phai tra ngudi ban tang 4; chi mua TSCD 30; vay dai han ting 15; tra ¢6 tuc 8; 13i vay
va thué tra di trong nam; tién dau nam 12 ty ddng. Cong ty ¢6 10.000.000 cb phan, vén
chu s¢ hitu cudi nam 180 ty dong, gia thi truong 32.000 déng/cd phan. Yéu cau: (a) lap
ba dong ctia B03-DN theo phuong phap gian tiép; (b) giai thich vi sao 13i 24 ty dong ma
tién khong ting; (c) gi tri sO sdch mot cd phan, P/B va gia trj gia ting thi trudng.

In 2025 Ngoc Lam Packaging JSC made a profit before tax of VND 30 billion (after interest of
VND 5 billion) and pays 20% CIT, depreciation 10; receivables up 6, inventories up 9; trade
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payables up 4; purchases of fixed assets 30; long-term borrowing up 15; dividends paid §8;
interest and tax paid in full in the year; opening cash VND 12 billion. The company has
10,000,000 shares, closing equity of VND 180 billion and a market price of VND 32,000 a share.
Required: (a) the three sections of form B03-DN by the indirect method; (b) why a profit of VND
24 billion leaves cash unchanged; (c) book value per share, P/B and market value added.

1. Loi nhuan sau thué = 30 — 30 x 20% = 24 ty dong. Hoat dong kinh doanh (ma 20) =
30+10+5-6—-9+4—5—6=23ty dong.

Profit after tax = 30 — 30 x 20% = VND 24 billion. Operating activities (code 20) = 30 +
10+5—6—9+4—5—6=VND 23 billion.

2. Hoat dong dau tu (mi 30) = —30 ty dong; hoat dong tai chinh (ma 40)=15-8=7ty
dong. Luu chuyén tién thuan (ma 50) = 23 —30 + 7 = 0; tién cudi nim (ma 70) = 12
ty dong.

Investing activities (code 30) = VND —30 billion, financing activities (code 40) = 15 — 8 =
VND 7 billion. Net cash flow (code 50) = 23 —30 + 7 = 0, closing cash (code 70) = VND 12
billion.

3. (b) Tién tir kinh doanh 23 thap hon lgi nhuan 24 vi von luu dong hap thu 11 ty dong,
bu lai khau hao 10 1a chi phi khong chi tién. Khoan mua TSCP 30 vuot tién tir kinh
doanh va duoc tai trg bang vay méi sau khi tra co tic.

(b) Operating cash of 23 is below profit of 24 because working capital absorbs VND 11

billion, partly offset by non-cash depreciation of 10. Capital spending of 30 exceeds
operating cash and is funded by new borrowing after dividends.

4. (c) Gia tri s6 sach mot ¢d phan = 180 ty / 10.000.000 = 18.000 d6ng; P/B = 32.000 /
18.000 = 1,78 l1an; von hoa = 320 ty dong; gia tri gia ting thi truong = 320 — 180 =
140 ty dong.

(c) Book value per share = 180 billion / 10,000,000 = VND 18,000; P/B = 32,000/ 18,000

= 1.78 times,; market capitalisation = VND 320 billion, market value added = 320 — 180 =
VND 140 billion.

1.12. Cau hoi ty luan va dan y tra loi — Essay questions and answer outlines

Ciu 1. Vi sao muc tiéu ciia doanh nghiép dwoe xac dinh 1a t6i da hoa gia tri tai san
ciia chii s& hiru thay vi t6i da héa lgi nhuan? Minh hoa bing so.

Question 1. Why is the goal of the firm stated as maximising shareholder wealth rather than
maximising profit? Illustrate with figures.

« Pinh nghia: gia tri tai san ctia cht s& hitu = gia thi trudng mot ¢d phan x s6 c¢d phan;
v6i Thanh Moc = 28.000 x 40.000.000 = 1.120 ty dong.

Definition: shareholder wealth = market price per share x number of shares, for Thanh Moc
= 28,000 % 40,000,000 = VND 1,120 billion.

« Loi nhuan bo qua thdi diém: phuong an A (30 — 30 — 30) ¢6 tong 90 ty dong, nhé hon
B (0 — 20 — 75) 95 ty dong, nhung gia tri hién tai & 14,09% 13 69,54 so v&i 65,87 ty
dong.

Profit ignores timing: plan A (30 — 30 — 30) totals VND 90 billion, less than plan B (0 — 20 —
75) at VND 95 billion, yet their present values at 14.09% are 69.54 and 65.87 billion.
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« Loi nhuén ké toan phu thudc chinh sach khéu hao, ghi nhan doanh thu va khéng phan
anh von di bo ra; 1gi nhuan cao van c6 thé thiéu tién (Thanh Moc 2025: 1ai 105,6 ty
dong, tién chi ting 7 ty dong).

Accounting profit depends on depreciation and revenue recognition and ignores the capital
employed; high profit can coexist with a cash shortage (Thanh Moc 2025: profit of VND
105.6 billion, cash up only VND 7 billion).

« Gi6i han: t6i da hoa gia trj trong khudn kho phép luat va nghia vu v6i ngudi lao dong,
chu ng, cong ddng; gia c6 phiéu ngan han c6 thé léch gia tri ndi tai nén muyc tiéu la gia
tri dai han.

Limits: value is maximised within the law and obligations to employees, creditors and the

community, short-term share prices can deviate from intrinsic value, so the goal is long-run
value.

Céu 2. Trinh bay vin dé nguoi dai dién trong cong ty c6 phin va cac co ché quan tri

cong ty theo Luat Doanh nghiép dé han ché chi phi ngwoi dai dién.

Question 2. Explain the agency problem in a joint stock company and the corporate governance

mechanisms under the Law on Enterprises that limit agency costs.

« Ngudn gdc: tach quyén s hiru (co dong) khoi quyén diéu hanh (nguoi quan 1y); hai

bén c6 muyc ti€u va thong tin khac nhau.
Origin: ownership (shareholders) is separated from control (managers), whose goals and
information differ.

« Ba quan hé: c¢6 dong — nguoi quan 1y (chi tiéu dic quyén, dau tu duy an NPV am dé mo
rong quy mo); c6 dong — chi ng (chuyén sang dy an rai ro hon, chia ¢b tirc qua mirc);
¢ dong 10n — ¢ déng nho (giao dich véi bén lién quan).

Three relationships: shareholders — managers (perquisites, negative-NPV empire building);
shareholders — creditors (risk shifting, excessive dividends),; controlling — minority
shareholders (related-party dealings).

¢ Chi phi nguoi dai dién: chi phi giam sat, chi phi rang budc, ton that con lai. Vi du: du
an showroom NPV —12 ty dong 1am gia tri mdi cd phan giam 300 dong.

Agency costs: monitoring, bonding and residual loss. Example: a showroom project with
NPV of VND —12 billion lowers value per share by VND 300.

* Co ché theo luat: Pai hoi déng ) dong, Hoi déng quén tri, Ban kiém soat hodc Uy
ban kiém toan v&i it nhat 20% thanh vién Hoi dong quan tri doc 1ap (Piéu 137); ngudi
quén 1y phai “trung thuc, can trong” va “trung thanh véi loi ich ciia cong ty va cd
dong” (Piéu 165); cb dong so hitu it nhat 01% co quyén khai kién (Piéu 166).

Legal mechanisms: the general meeting, the board, a supervisory board or an audit
committee with at least 20% independent directors (Art. 137); managers must act “honestly

and prudently” and be “loyal to the interests of the company and its shareholders” (Art.
165); holders of at least 1% may sue (Art. 166).

« Co ché thi trudng va hop dong: thudng bang cb phiéu, kiém toan doc lap, diéu khoan
rang budc trong hgp dong vay va trai phiéu, nguy co bi thau tom khi gia c6 phiéu
thap.

Market and contractual mechanisms: share-based pay, independent audit, covenants in loan
and bond contracts, and the takeover threat when the share price is low.
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Céiu 3. Phén tich ba quyét dinh tai chinh ciia doanh nghiép va vai tro ciia giam déc
tai chinh, iy s6 liéu nim 2025 ciia Thanh Mdc l1am vi du.

Question 3. Analyse the three financial decisions of the firm and the role of the chief financial
officer, using Thanh Moc’s 2025 figures.

. Quyét dinh dau tu: chon tai san va dy 4n; ndm 2025 Thanh Méc chi 159,6 ty déng mua
TSCP, tong tai san tang tir 1.052,4 1én 1.200 ty dong; céng cu 1a NPV, IRR (Chuong
8-9).

Investment decision: choosing assets and projects, in 2025 Thanh M¢c spent VND 159.6
billion on fixed assets and total assets rose from 1,052.4 to 1,200 billion, tools are NPV and
IRR (Chapters 8§-9).

« Quyét dinh tai tro: phat hanh riéng 16 100 ty dong trai phiéu 9,5%, tra bot vay dai han
35 ty dong; no vay chiu 13i 400 ty dong; cong cu 1a chi phi vén, WACC, don bay
(Chuong 7, 10).

Financing decision: a private placement of VND 100 billion of 9.5% bonds and repayment of
VND 35 billion of long-term loans; interest-bearing debt of VND 400 billion; tools are cost
of capital, WACC and leverage (Chapters 7, 10).

« Quyét dinh phan phdi: ¢ tirc 1.200 dong/co phan (48 ty dong), ty 18 chi tra 45,45%,
giit lai 57,6 ty dong dé tai dau tu.

Distribution decision: a dividend of VND 1,200 a share (VND 48 billion), a payout ratio of
45.45% and VND 57.6 billion retained for reinvestment.

« Giam ddc tai chinh: 1ap ké hoach tai chinh, tham dinh dy 4n, huy dong von, quan 1y
tién va von luu dong, quan tri rui ro ty gia (60% doanh thu xut khau), quan hé nha
dau tu; ké toan trudng phu trach ghi s6 va lap bao céo tai chinh.

The CFO plans finances, appraises projects, raises funds, manages cash and working
capital, handles currency risk (60% of sales are exports) and investor relations; the chief
accountant keeps the books and prepares the financial statements.

1.13. Cau héi tric nghiém — Multiple-choice questions

1. Chu s¢ hiru loai hinh nao chiu trach nhiém béng toan bo tai san ciia minh vé moi hoat
dong cua doanh nghiép?
The owner of which type of enterprise is liable with all personal assets for all of its
activities?
A. Chu s¢ hitu cong ty TNHH mét thanh vién / The owner of a single-member LLC
B. Chu doanh nghiép tu nhan / The owner of a sole proprietorship
C. C6 dong cong ty c6 phan / A shareholder of a joint stock company
D. Thanh vién gép vén cua cong ty hop danh / A capital-contributing member of a
partnership
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2. Thanh Méc ¢6 vén chi s& hiru 600 ty dong, 40.000.000 cb phan, gia 28.000 dong. Ty
s6 P/B 1a bao nhiéu?
Thanh Moc has equity of VND 600 billion, 40,000,000 shares and a price of VND 28,000.
What is its P/B ratio?

A.2,80 / 2.80
B. 0,54 / 0.54
C. 10,61 / 10.61
D.1,87 / 1.87

3. Nam 2025 Thanh Mdc c6 chi phi 1di vay 34 ty dong, thué suat TNDN 20%. L4 chin
thué cta l4i vay 1a bao nhiéu?
In 2025 Thanh Moc'’s interest expense was VND 34 billion and the CIT rate 20%. What is the
interest tax shield?

A. 6,8 ty dong / VND 6.8 billion
B. 34 ty dong / VND 34 billion

C. 26,4 ty ddong / VND 26.4 billion
D. 27,2ty ddng /| VND 27.2 billion

4. LNST chua phan phbi cia Thanh Moc dau nam 2025 13 92,4 ty dong; LNST nim
105,6; 0 tirc 48. S6 cudi nam 1a bao nhiéu?
Thanh Moc’s retained earnings were VND 92.4 billion at the start of 2025, profit after tax
105.6, dividends 48. What is the closing balance?

A. 198 ty ddng / VND 198 billion

B. 57,6 ty dong / VND 57.6 billion
C. 150 ty dong / VND 150 billion

D. 105,6 ty ddng / VND 105.6 billion

5. Thanh Mdc phat hanh riéng 1¢ 100 ty dong trai phiéu ky han 5 nam vao thang 6/2025.
Pay la quyét dinh nao?

Thanh Moc privately placed VND 100 billion of five-year bonds in June 2025. Which
decision is this?

A. Quyét dinh dau tu / Investment decision

B. Quyét dinh phan phdi / Distribution decision

C. Quan tri von luu déng | Working capital management
D. Quyét dinh ti trg / Financing decision

6. Theo Thong tw 99/2025/TT-BTC, mau BO1-DN c6 tén la gi?
Under Circular 99/2025/TT-BTC, what is the name of form BOI-DN?
A. Béo cdo tinh hinh tai chinh / Statement of financial position
B. Bang can d6i ké toan / Balance sheet (the name used under Circular 200)
C. Bao cao két qua hoat dong kinh doanh / Income statement
D. Ban thuyét minh Béo c4o tai chinh / Notes o the financial statements
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7. Phuong 4n A mang lai 30; 30; 30 ty déng, phuong an B 0; 20; 75 ty déng cudi mdi
nam; ty suat chiét khau 14,09%. Phuong 4n nio lam tang gi4 tri nhidu hon va gia tri
hién tai bao nhiéu?

Plan A yields 30; 30; 30 and plan B 0; 20, 75 (VND billion) at each year-end; the discount
rate is 14.09%. Which plan adds more value, and what is its present value?

A.B, 95ty dong / B, VND 95 billion

B. B, 65,87 ty ddng /| B, VND 65.87 billion

C. A, 69,54 ty ddng | A, VND 69.54 billion

D. A, 90 ty dong / A, VND 90 billion

8. Mot cong ty c6 LNST 50 ty dong, khau hao 20, phéi thu ting 15, hang t6n kho giam 5,
phai tra ngudi ban giam 8. Luu chuyén tién thuan tir hoat dong kinh doanh 14 bao
nhiéu?

A company has profit after tax of VND 50 billion, depreciation 20, receivables up 15,
inventories down 5 and trade payables down 8. What is net cash from operating activities?
A. 88 ty dong / VND 88 billion
B. 52 ty dong / VND 52 billion
C. 70 ty ddong / VND 70 billion
D. 30 ty ddng / VND 30 billion
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Chuong 2. Phan tich bao cao tai chinh — Crapter 2. Financial

statement analysis

Muc tiéu chwong — Chapter objectives

* Lap va doc phéan tich ngang, phan tich doc (common-size) trén Bao cdo tinh hinh tai
chinh va Béo céo két qua hoat dong kinh doanh.
Prepare and interpret horizontal and vertical (common-size) analysis of the statement of
financial position and the income statement.

« Tinh va giai thich nim nhém chi so: thanh khoan, hoat dong, don bay, sinh 101, thi
truong; tinh chu ky tién mit.
Compute and interpret five groups of ratios. liquidity, activity, leverage, profitability and
market; compute the cash conversion cycle.

« Tach ROE theo Dupont 3 va 5 thanh phan dé tim ngudn gbc kha nang sinh 1.
Break ROE down with the three- and five-step DuPont identities to locate the source of
returns.

« Lap Bao céo luu chuyén tién té theo phwong phap gian tiép tir hai Bao cdo tinh hinh tai
chinh va mot Bao céo két qua hoat dong kinh doanh; tinh dong tién ty do FCFF,
FCFE.

Build an indirect statement of cash flows from two statements of financial position and one
income statement,; compute free cash flow to the firm and to equity.

« Nhén biét han ché ctia phan tich chi sé va céac 16i tinh thuong gap.
Recognise the limits of ratio analysis and the usual computational errors.

Doanh nghiép xuyén sudt — Running case

Cong ty C6 phan Ngi that Thanh Mgc (tru so TP.HCM, nha may & Dong Nai) san xuét
d6 gb noi that, xuat khau khoang 60% doanh thu sang My, Nhat, EU; 40 triéu c6 phan
phd théng, ménh gia 10.000 dong, gia thi truong ngay 05/10/2026 1a 28.000 dong/cd
phan. Thang 6/2025 cong ty phat hanh riéng 1é 100 ty dong trai phiéu (1.000 trai phiéu,
ménh gia 100 triéu ddng, 13i 9,5%/nam, ky han 5 nim). Anh H5 Minh Tuén, chuyén vién
phan tich dau tu, phan tich bio cao tai chinh nam 2025 trudc khi dinh gid c6 phiéu
(Chuong 6). Hai bang dudi 1a s liéu gbe cia moi vi dy trong chuong (ty dong).

Thanh Moc Furniture Joint Stock Company (head office in Ho Chi Minh City, factory in Dong
Nai) makes wooden furniture and exports about 60% of revenue to the United States, Japan and
the EU. It has 40 million ordinary shares of VND 10,000 par, priced at VND 28,000 on 5
October 2026. In June 2025 it privately placed VND 100 billion of bonds (1,000 bonds of VND
100 million, 9.5% coupon, 5 years). Mr Ho Minh Tuan, an investment analyst, analyses the 2025

financial statements before valuing the shares (Chapter 6). The two tables below are the source
data for every example (VND billion).
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Item

Tien va cac khoan twong duong tien

45

Cash and cash equivalents 38
Phai thu ngdn 1.12'11’1 190 210
Short-term receivables
Hang to.n kho 230 260
Inventories
Tai san ngan han khac 12 15
Other current assets
Tai san ngan han 470 530
Current assets
Tai san ¢ dinh (gia tri con lai) 552,4 1
Fixed assets (net book value) 5524
Tai san dai han khac 30 30
Other non-current assets
Tai san dai han 582,4 670
Non-current assets 582.4
Tong tai sin 1.052,4 1.200
Total assets 1,052.4 1,200
Phai tra nguoi ban 130 140
Trade payables
Vay ngan han . 150 160
Short-term borrowings
No ngén han khac
Other current liabilities 55
No ngin han

. : 360
Current liabilities 335
Vay dai han ngan hang 175 140
Long-term bank loans
Trai phleu phat hanh 0 100
Bonds issued
NGO 510 600
Total liabilities
Vén gop cua chu sé hitu

4

Owners’ contributed capital 400 00
Thang du von c6 phan 50 50

Share premium
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Item

Loi nhuén sau thué chwa phan phdi 92,4 150
Retained earnings 92.4

Voén chii s¢ hitu 542,4 P
Owners’ equity 542.4

Téng ngudn von 1.052,4 1.200
Total liabilities and equity 1,052.4 1,200
Chi tiéu nim 2025 Ty dong % doanh thu thuin
Item, 2025 VND billion % of net revenue
Doanh thu thuan 1.250 100,00%
Net revenue 1,250 100.00%
Gia von hang ban o 78,40%
Cost of goods sold 78.40%
Loi nhuén gép 270 21,60%
Gross profit 21.60%
Chi phi ban hang 62 4,96%
Selling expenses 4.96%
Chi phi quan ly doanh nghiép 43 3,84%
General and administrative expenses 3.84%
Doanh thu hoat dong tai chinh 6 0,48%
Finance income 0.48%
Chi phi 1ai vay 34 2,72%
Interest expense 2.72%
Loi nhuén truwéc thué 132 10,56%
Profit before tax 10.56%
Thué TNDN (20%) 26,4 2,11%
Corporate income tax (20%) 26.4 2.11%
Loi nhuén sau thué 105,6 8,45%
Profit after tax 105.6 8.45%

Thong tin bd sung nam 2025: khau hao 72 ty dong (d4 nim trong gid vén va chi phi quan
1y); EBIT = lgi nhuan trudc thué + chi phi 13i vay = 132 + 34 = 166 ty dong; EBITDA =
166 + 72 = 238 ty ddng; cb tirc tién mat 1.200 ddng/cd phan, tong 48 ty dong. Kiém: loi
nhuan chua phan phéi 92,4+ 105,6 —48 = 150.

Additional 2025 information: depreciation VND 72 billion (included in cost of sales and
administrative expenses); EBIT = profit before tax + interest expense = 132 + 34 = VND 166
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billion; EBITDA = 166 + 72 = VND 238 billion; cash dividend VND 1,200 per share, VND 48
billion in total. Check: retained earnings 92.4 + 105.6 — 48 = 150.

2.1. Muc dich, nguoi sir dung va dir li€u ctia phan tich bao cao tai chinh —

Purpose, users and data of financial statement analysis

Phén tich bdo c4o tai chinh 13 viéc dung s lidu trén bao céo tai chinh, két hop thong tin
thi truong, dé danh gia kha ning thanh todn, kha ning sinh 101, mic d6 rui ro va trién
vong cua doanh nghiép. Két qua phan tich 1a ddu vao cua cac quyét dinh & cac chuong
sau: dinh gia c6 phiéu (Chuong 6), udc tinh chi phi von (Chuong 7), du phong dong tién
du 4n (Chuong 8) va chon ngudn tai trg (Chuwong 10).

Financial statement analysis uses the figures in the financial statements, together with market
data, to assess a company’s ability to pay, profitability, risk and prospects. Its results feed the

decisions in later chapters: share valuation (Chapter 6), the cost of capital (Chapter 7), project
cash flow forecasts (Chapter 8) and the choice of finance (Chapter 10).

Theo Thong tu 99/2025/TT-BTC (hi¢u luc 01/01/2026, thay Thong tu 200/2014/TT-
BTC): "Hé thong Bao céo tai chinh gém: - Bao c4o tinh hinh tai chinh; - Bio céo két qua
hoat dong kinh doanh; - Bdo céo luu chuyén tién té; - Ban thuyét minh Béo cao tai chinh"
(Piéu 17 khoan 1, TT 99/2025/TT-BTC). Bao cdo nim dung cic miu B 01 - DN, B 02 -
DN, B 03 - DN, B 09 - DN (DPiéu 17 khoan 2). Tén "Béng can ddi ké toan" ctia Thong tu
200 khong con dung cho BO1.

Under Circular 99/2025/TT-BTC (effective 1 January 2026, replacing Circular 200/2014/TT-
BTC), the set of financial statements comprises the statement of financial position, the income
statement (report on business results), the statement of cash flows and the notes to the financial
statements (Article 17(1), Circular 99/2025/TT-BTC). Annual reports use forms B 01 - DN, B (2
- DN, B 03 - DN and B 09 - DN (Article 17(2)). The old Circular 200 name "balance sheet" is no
longer used for BO1.

Nguwoi sir dung Cau héi chinh Nhom chi so0 dung nhieu
User Main question Ratios most used

Ngan hang, nguoi ban
chiu
Banks, trade creditors

Cé tra duoc no ngén han diing han? Thanh khoan, hoat dong
Can short-term debts be paid on time? Liquidity, activity

Don bay, kha nang tra 1ai,

Ngudi so hitu trai phiéu  C6 tra dugce 13i va gbe dai han? dong tién
Bondholders Can interest and principal be serviced? Leverage, interest cover, cash
flow
Vén chi s hitu sinh 161 bao nhiéu, gia  Sinh 101, thi truong, Dupont,
C6 dong, nha phan tich ¢ hop 1y? FCFE
Shareholders, analysts What does equity earn and is the price Profitability, market, DuPont,
Jair? FCFE
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Nguwoi sir dung Cau héi chinh Nhom chi so0 dung nhieu
User Main question Ratios most used

Khau nao gilr von, khau nao lam giam  Tat c4, chl trong chu ky tién

Ban giam dbe loi nhuén? mat
Management Where is capital tied up and where is All, especially the cash
profit lost? conversion cycle

C6 du diéu kién phat hanh, tra ¢6 tec?  No phai tra/VCSH, két qua 1ai
Does the company meet issuance and 16
dividend conditions? Liabilities/equity, profit or loss

Co quan quan ly
Regulators

PHAI THUQC / MEMORISE — Quy wéec ciia chwong. (1) Pon vi ty dong, nim 365 ngay.
(2) Moi chi s6 c6 s6 du BO1 (vong quay, ky thu tién, ky ton kho, ky tra tién, ROA, ROE,
Dupont) dung s6 dw cudi ky 31/12/2025; muc 2.4 ¢6 bang dbi chiéu vdi s6 binh quan dau —
cubi ky. Cach 13y cubi ky cho ROE 2025 = 105,6 / 600 = 17,6%, cing sb v6i Chuong 6. (3)
Két qua 1am tron 2 chit s6 thap phan; tinh tiép dung s6 chua lam tron, riéng sé ngay (DSO,
DIO, DPO) lam tron 2 chit s6 réi méi cong trir ra chu ky tién mat.

Conventions. (1) VND billion, 365-day year. (2) Every ratio that uses a BOI balance (turnover, days’
sales, days’ inventory, days’ payables, ROA, ROE, DuPont) uses the year-end balance at 31
December 2025; section 2.4 reconciles to average opening—closing balances. Year-end ROE for 2025
is 105.6 /600 = 17.6%, the same figure as Chapter 6. (3) Results are rounded to 2 decimals and
further steps use unrounded figures, except that DSO, DIO and DPO are rounded to 2 decimals
before being combined into the cash conversion cycle.

2.2. Phan tich ngang va phan tich doc — Horizontal and vertical analysis

Phan tich ngang (horizontal analysis) so sanh cung mdt khoan muc qua cac ky: chénh
lech tuyét dbi va ty 1é ting, giam. Phan tich doc (vertical, common-size analysis) dua
moi khoan muc vé ty trong so véi mot quy mo goc: tong tai san (hay tong ngudn von) voi
BO1, doanh thu thuin véi B02. Phén tich doc cho phép so sanh hai doanh nghiép khac
quy mo.

Horizontal analysis compares the same item across periods: absolute change and percentage
change. Vertical (common-size) analysis expresses every item as a share of a base: total assets
(or total liabilities and equity) for BOI, net revenue for B02. Common-size statements allow
firms of different size to be compared.

Chénh léch = X; — Xt—1; Ty lé tang, gidm = (Xt — Xt-1) / Xt-1 (2.1)
Ty trong = Xt / Quy mo goce (2.2)
Trong d6 Xt 1a gia tri khoan muc ky t; Xt—1 13 ky trudc; quy md gde 1a tong tai san (BO1)
hodc doanh thu thuan (B02) cta cung ky. Khi Xt—1 = 0 (trai phiéu nam 2024) ty 1¢ ting
khong tinh dugc, chi ghi chénh léch tuyét di.
Here Xt is the item in period t, Xt—1 in the previous period, and the base is total assets (B0I) or

net revenue (B02) of the same period. When Xt—1 = 0 (bonds in 2024) the percentage change is
undefined, only the absolute change is shown.
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Chi tiéu
Item

Tien va cac khoan twong duong tien

Cash and cash equivalents

Phai thu ngan han
Short-term receivables

Hang t6n kho

Inventories

Tai san ngan han khac
Other current assets

Tai san ngin han
Current assets

Tai san ¢ dinh (gia tri con lai)
Fixed assets (net book value)
Tai san dai han khac

Other non-current assets
Tai san dai han
Non-current assets

Tong tai san

Total assets

Phai tra nguoi ban

Trade payables

Vay ngén han

Short-term borrowings

No ngén han khac

Other current liabilities

No ngin han
Current liabilities

Vay dai han ngan hang
Long-term bank loans

Trai phiéu phat hanh
Bonds issued

No phai tra

Total liabilities

Vén gop cua chu sé hitu
Owners’ contributed capital
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Chénh léch
(ty dong)

Change (VND

bn)

20

30

60

87,6
87.6

87,6
87.6

147,6
147.6

10

10

25

—35

100

90

Ty I€ tang,

giam

% change

18,42%
18.42%

10,53%
10.53%

13,04%
13.04%

25,00%
25.00%

12,77%
12.77%

15,86%
15.86%

0,00%
0.00%

15,04%
15.04%

14,03%
14.03%

7,69%
7.69%

6,67%
6.67%

9,09%
9.09%

7,46%
7.46%

—20,00%
—20.00%

khong tinh

n/a

17,65%
17.65%

0,00%
0.00%

Ty trong
2024
% of total
2024

3,61%
3.61%

18,05%
18.05%

21,85%
21.85%

1,14%
1.14%

44,66%
44.66%

52,49%
52.49%

2,85%
2.85%

55,34%
55.34%

100,00%
100.00%

12,35%
12.35%

14,25%
14.25%

5,23%
5.23%

31,83%
31.83%

16,63%
16.63%

0,00%
0.00%

48,46%
48.46%

38,01%
38.01%

Ty trong
2025
% of total
2025

3,75%
3.75%

17,50%
17.50%

21,67%
21.67%

1,25%
1.25%

44,17%
44.17%

53,33%
53.33%

2,50%
2.50%

55,83%
55.83%

100,00%
100.00%

11,67%
11.67%

13,33%
13.33%

5,00%
5.00%

30,00%
30.00%

11,67%
11.67%

8,33%
8.33%

50,00%
50.00%

33,33%
33.33%
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Chénh léch
Chi tiéu (ty dong)

Ty trong Ty trong
2024 2025
% of total % of total
2024 2025

Ty I€ tang,
giam

Item Change (VND % chanee
0 change

bn)

Thang du vén ¢d phan ; 0,00% 4,75% 4,17%
Share premium 0.00% 4.75% 4.17%
Loi nhuén sau thué chwa phan phdi 57,6 62,34% 8,78% 12,50%
Retained earnings 57.6 62.34% 8.78% 12.50%
Vén chii sé hiru 57,6 10,62% 51,54% 50,00%
Owners’ equity 57.6 10.62% 51.54% 50.00%
Téng ngudn von 147,6 14,03% 100,00% 100,00%
Total liabilities and equity 147.6 14.03% 100.00% 100.00%

VI DU/ EXAMPLE — Hang ton kho. Chénh 1éch = 260 — 230 = 30 ty dong; ty 1¢ ting = 30
/230 =13,04%. Ty trong 2025 =260/ 1.200 = 21,67% (2024: 230 / 1.052,4 = 21,85%)). Téng
tai san ting 14,03%, hang ton kho ting 13,04%: ton kho ting nhanh hon quy mé nén ty trong
ton kho chi nhich 1én chit it.

Inventories. Change = 260 — 230 = VND 30 billion, growth = 30/ 230 = 13.04%. Share in 2025 =
260/ 1,200 = 21.67% (2024: 230/ 1,052.4 = 21.85%). Total assets grew 14.03% and inventories
13.04%, which is why the inventory share edged up.

Trén Excel: hang 1 1a tiéu dé, BO1 nhdp theo thu ty bang trén vao cot B (2024) va C
(2025), nén hang 4 1a hang ton kho, hang 10 1a tong tai san. Dong VI dung ddu chim
phay ngin dbi s6 (dinh dang Viét Nam), dong EN dung du phay.

In Excel: row I holds headings and B0I is entered in the order of the table above in columns B

(2024) and C (2025), so inventories are in row 4 and total assets in row 10. The VI line
separates arguments with semicolons (Vietnamese settings), the EN line with commas.

# chénh 1léch | ty 1é tang, giam (%) | ty trong 2025 (%)
VI: =C4-B4 =ROUND ( (C4-B4) /B4*100;2) =ROUND (C4/C$10*100;2)
EN: =C4-B4 =ROUND ( (C4-B4) /B4*100,2) =ROUND (C4/C$10*100, 2)

# 30 | 13.04 | 21.67

Poc bang phan tich: tong tai san ting 147,6 ty dong (14,03%), chii yéu do TSCP ting
87,6 (dau tu mo rong nha may). Phia ngudn vén, trai phiéu mdi 100 ty dong vira tra bot
vay dai han ngan hang (—20,00%) vira tai tr¢ cho dau tu; loi nhuan chua phan phéi tang
62,34%. Ty trong vbn chu sé hiru giam tir 51,54% xudng 50,00%: cong ty dung ng nhiéu
hon. Trén B02, gia vén chiém 78,4% doanh thu; chi phi ban hang va quan 1y 8,80%; 1ai
vay 2,72%; con lai lgi nhuan sau thué 8,448%.

Reading the tables: total assets rose by VND 147.6 billion (14.03%), mainly from fixed assets, up
87.6 (factory expansion). On the funding side, the new VND 100 billion bond both repaid part of
the long-term bank loans (—20.00%) and financed investment, retained earnings grew 62.34%.
The equity share fell from 51.54% to 50.00%: the company relies more on debt. In B02, cost of

sales absorbs 78.4% of revenue, selling and administrative costs 8.80%, interest 2.72%, leaving
a net margin of 8.448%.
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100% 1

80%

Tién va TSNH khac
Phai thu
Hang ton kho
= TSCD va TSDH khéc
No ngén han
40% 16,6% 20,0% Vay dai han va trai phiéu
21.9% 21.7% mmm Vén chu so hiru

60%

20%

9 0,
18,1% 17,5% S 30,0%
4,8% 50%
0% . . , .
Tai san Tai san Ngudn vén Ngudn vén
2024 2025 2024 2008

Hinh 2.1. Co céu tai san va ngudn von ciia Thanh Moc ngay 31/12/2024 va 31/12/2025 (% tong
tai san)
Figure 2.1. Thanh Moc’s asset and funding structure at 31 December 2024 and 2025 (% of total assets)

LOI HAY GAP / COMMON MISTAKE — Tinh ty trong nim 2025 bang cach chia cho
tong tai san nam 2024, hodc tinh ty 18 ting bang cach chia cho s6 ndm sau. Phén tich doc chia
cho quy mé gdc cuing ky; phan tich ngang chia cho ky gbe (ky trudc).

Computing 2025 shares by dividing by 2024 total assets, or computing growth by dividing by the later
vear. Vertical analysis divides by the base of the same period; horizontal analysis divides by the base
period (the earlier year).

2.3. Nhom chi s6 thanh khoidn — Liquidity ratios

Chi sb thanh khoan do kha nang dung tai san ngfm han dé tra ng ngén han. Chu ng ngén
han (ngan hang, ngudi ban) ding nhiéu nhat. Ba chi sé khac nhau & mirc d6 loai trir tai
san kho chuyén thanh tién.

Liquidity ratios measure the ability to meet current liabilities from current assets. Short-term
creditors (banks, suppliers) use them most. The three ratios differ in how much of the less liquid

assets they exclude.
Hé s6 thanh to4an ngdn han = Tai sdn ngan han / No ngan han (2.3)

Hé s6 thanh toan nhanh = (Tai sdn ngan han — Hang ton kho) / No' ngdn han
(2.4)

Hé s6 thanh toan tién mit = Tién va twong dwong tién / No ngan han (2.5)

Trong d6 tai san ngan han, hang ton kho, tién va no ngin han ldy trén BO1 cing ngay.
Vén luu dong rong = tai san ngan han — no ngan han (sé tuyét doi, ty dong). Mot s gido
trinh loai thém tai san ngin han khac khoi tir s6 cua (2.4); dé bai phai noi rd dinh nghia
duoc dung.

Current assets, inventories, cash and current liabilities are taken from the BOI at the same date.
Net working capital = current assets — current liabilities (an amount in VND billion). Some texts
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also exclude other current assets from the numerator of (2.4); a question must state the
definition used.

ST 31/12/2024 31/12/2025 bLiELR G
Ratio Comment

Thanh toan ngan han
(lan)

Current ratio (times)

470/335=1,40 530/360 = 1,47 Téng nhe
470/335 =140 5307360 =147 Slightly higher

Dudi 1: phu thudc ban dugc
Thanh todn nhanh (lan) ~ 240/335=0,72  270/360=0,75  hang ton kho
Quick ratio (times) 240/335=10.72 2707360 =0.75 Below 1: relies on selling

inventory

Tién chi du tra 1/8 ng ngén
38/335=0,11 45/360=0,13 han
38/335=0.11 45/360=0.13 Cash covers one-eighth of

current liabilities

Thanh to4n tién mat
(lan)
Cash ratio (times)

yén lwu dong rong (ty ‘

dong) Téng 35 ty dong
135 170

Net working capital (VND Up VND 35 billion

bn)

Vi DU/ EXAMPLE — H¢ s6 thanh toan nhanh 2025. Tir s6 = 530 — 260 = 270; miu s6 =
360; hé s6 =270/ 360 = 0,75 1an. Néu loai thém TSNH khac: (45 +210) / 360 = 0,71 lan.
Dién giai: mdi dong no ngin han ¢ 0,75 ddng tai san ngin han khong phai hang tén kho bao
dam; doanh nghiép dd g c6 ton kho 16n (gd nguyén liéu, hang cho xuat) nén hé s6 nhanh
thuong dudi 1.

2025 quick ratio. Numerator = 530 — 260 = 270; denominator = 360; ratio = 270/ 360 = 0.75 times.
Excluding other current assets as well: (45 + 210) / 360 = 0.71 times. Each dong of current liabilities
is backed by 0.75 dong of current assets other than inventory; furniture makers carry large stocks

(timber, goods awaiting shipment), so the quick ratio is usually below 1.

Hé s6 thanh toan cao chua chic tét: tién va hang ton kho du thira khong sinh 10i, lam
giam vong quay tai san va ROE. Hé s6 thanh khoén ciing lién quan dén diéu kién tra co
tire: cong ty ¢d phan chi duoc tra ¢ tirc khi "ngay sau khi tra hét s6 ¢o tic, cong ty van
bao dam thanh toan du cac khoan ng va nghia vu tai san khac dén han" (Piéu 135 khoan
2 diém c, Luat Doanh nghiép, VBHN 67/2025).

A high liquidity ratio is not necessarily good: idle cash and excess stock earn nothing and
depress asset turnover and ROE. Liquidity also bears on dividend payments: a joint stock
company may pay ordinary dividends only if, immediately after paying them, it can still meet its
debts and other obligations as they fall due (Article 135(2)(c), Law on Enterprises, consolidated
text 67/2025).

LOI HAY GAP / COMMON MISTAKE — LAy n¢ phai tra (600) thay cho n¢ ngin han
(360) lam mAu sd: (530 — 260) / 600 = 0,45, danh gi thanh khoan thap sai. Chi s6 thanh
khoan so tai san ngén han v6i no d&én han trong 12 thang.
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Using total liabilities (600) instead of current liabilities (360) as the denominator: (530 — 260) / 600
= 0.45, which understates liquidity. Liquidity ratios compare current assets with debts due within 12
months.

2.4. Nhém chi s6 hoat ddng va chu Ky tién mit — Activity ratios and the cash

conversion cycle

Chi s6 hoat dong do téc do tai san quay vong thanh doanh thu va tién. Vong quay cang
nhanh, cting mutc doanh thu can it tai san hon, it vén hon. Mdi vong quay c6 mot "ky" (sd
ngay) tuong tng = 365 / vong quay.

Activity ratios measure how fast assets turn into sales and cash. Faster turnover means the same

sales need fewer assets and less capital. Each turnover ratio has a matching period in days =
365 / turnover.

Vong quay phai thu = Doanh thu thuan / Phai thu; Ky thu tién (DSO) = Phai thu
/ Doanh thu X 365 (2.6)

Vong quay hang ton kho = Gia von / Hang ton kho; Ky tén kho (DIO) = Hang ton
kho / Gia vén X 365 2.7)

Vong quay phadi trd = Gia von / Phai trd nguoi ban; Ky tra tién (DPO) = Phai tra
/Giavén x 365  (2.8)

Chu ky kinh doanh = DIO + DSO; Chu ky tién mat (CCC) = DIO + DSO — DPO
(2.9)

Vong quay téng tai san = Doanh thu thudn / Téng tai sdn; Vong quay TSCD =
Doanh thu / TSCD  (2.10)

Trong d6 phai thu, hang ton kho, phai tra nguoi ban, tong tai san, TSCD 13y s6 du cudi
ky (quy udc cua chuong); doanh thu thuin va gia von 1y trén B02 ca nam. Hang t6n kho
va phai tra chia cho gia vbn vi chung ghi theo gia gdc; phai thu chia cho doanh thu vi ghi
theo gia ban. Chinh x4c hon, ky tra tién ding gi4 tri mua hang trong ndm (= gia von + t6n
kho cubi — ton kho dau); B02 khong c6 sé ndy nén dung gia vén. Chu ky tién mat 1a sd
ngay tir lic tra tién cho nguoi ban dén lic thu tién khach hang: sé ngay doanh nghiép
phai tu tai tro cho von luu dong.

Receivables, inventories, trade payables, total assets and fixed assets are year-end balances (the
convention here); net revenue and cost of goods sold come from the full-year B02. Inventories
and payables are divided by cost of goods sold because they are carried at cost; receivables by
revenue because they are at selling price. Strictly, days’ payables should use purchases (= cost
of goods sold + closing — opening inventory); B02 does not show purchases, so cost of goods
sold is used. The cash conversion cycle is the number of days between paying suppliers and
collecting from customers: the days for which the company must finance working capital itself.

Vi DU/ EXAMPLE — Thanh Mgc nim 2025 (s6 dw cudi ky).
Thanh Moc, 2025 (year-end balances).
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