PAU TU TAI CHINH

PO LUGNG SUAT SINH LOI TREN

uat sinh 1oi trén tai
sén (ROA — Return On
Assets) 1a chi tiéu dugc
st dung @& do luong hiéu qua
trong viéc st dung tai san dé tao

ra lgi nhuén cho cong ty. Do tai
san tao ra lgi nhuan khong phu
thudc vao co cdu ngudn von hinh
thanh tai san, vi vay suit sinh
101 trén tai san cing doc 1ap véi
¢ cau ngudn von. Loi nhuan tao
ra tir tai san duge tinh bao gdm

ca lgi nhuan danh cho chia ng
va chi sé hiiu - 14 nhiing nguoi
tham gia gép von dé hinh thanh
nén tai san cla cong ty.

Duéi géc dd ctia chi no, suat
sinh 10i trén tai san cha mot
cong ty cao chiing t6 cong ty co
kha n#ng st dung von hiéu qua
va ¢6 kha nang tao ra lgi nhuan
dé trang trai chi phi l1ai vay mot
cach dé dang.

TONG TAI SAN (ROA)

ThS. Ng6 Kim Phugng
ThS. Lé Hoang Vinh
DPH Ngan hang TP. HCM

Duéi géc d6 cda chua sG hitu
va cdc nha qudn tri, suit
sinh 10i trén tai sidn thé
hién hiéu qud s& dung tai
sdn cuda céng ty tao ra lgi
nhuédn, la co sé dé gia ting
lgi nhudn cho chd sé hiu
khi céng ty st dung don bay
tai chinh cao.

Do ROA 1a sudt sinh 1oi
danh cho chid ng va chu
sé hiu sau khi da trd thué
thu nhdp doanh nghiép
(TNDN), nén phan ti s6 dé
xdc dinh hiéu qua sd& dung
tai sdn bao gom lgi nhuin
ma tai sdn tao ra cho cd chu
ng va chu sé hiu, trong dé
phan 1¢gi nhuidn danh cho
chi sé htu la lgi nhuin
sau thué va phan 1gi nhudn
danh cho cdc chu ng 1a chi
phi lai vay.

D& thdy ré y nghia va cdch
xdc dinh phdn lgi nhuin
danh cho chi ng va chu
sG hitu, cdn cud vao bdo cdo
két qud kinh doanh cua
doanh nghiép (M4u B02 —
DN), ching ta xem so do
phéan chia cdc bg phédn lgi
nhudn trong doanh nghiép
(So dé 1).

nganhang
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So @6 1: Cac b phan 1¢i nhuan trong doanh nghiép

Hoat dong kinh doanh

Hoat dong kinh doanh chinh

Hoat dong tai chinh

v

!

Téng doanh thu
Cac khoan giam trir
= Doanh thu thuén
— Gid vén hang ban
= Loi nhuan gdp
Chi phi ban hang
— Chi phi quan ly doanh nghiép

= Loi nhuén hoat dong kinh doanh chinh

Doanh thu hoat dong tai chinh
Chi phi tai chinh
(ké ca lai vay)

= Loi nhuan hoat dong tai chinh

Thu nhap khac
— Chi phi khac

Loi nhuén thuin hoat dong kinh doanh

= Loi nhuan khac

Trong So d6 2, lgi nhuan
truée thué va 1ai vay (EBIT —
Earnings before Interest and
Taxes) do luong lgi nhuin
ma doanh nghiép tao ra cho
nén kinh t&, vi EBIT la loi
nhuan sé dugc dung dé chia
cho chu ng (lai vay), chia cho
nha nudc (thué€ TNDN) va lgi
nhuan danh cho chu sé hiu
(EAT — Earnings after taxes).

cht ng va cha sé hitu - nhiing
ngudi c6 tham gia dau tu von
vao doanh nghiép.

Loi nhun truée 13i va sau thué
=EAT+I=EBIT-T (1)

Lgi nhuin sau thué+ Chi phildi vay

ROA (1) = s
® Tong tai san binh quin

Do chi phi 14i vay dugc tinh
vao chi phi khi tinh thué&

So d6 2: Cac chi tiéu 1¢i nhuin cda toan doanh nghiép

Loi nhuan hoat dong
kinh doanh chinh

Doanh thu hoat dong tai chinh
— Chi phi tai chinh

(khong ké lai vay)
= Loi nhuén hoat dong tai chinh
(khong ke lai vay)

Loi nhuan khac

‘ Loi nhufin truée thué va 13i vay (EBIT) ‘

!

1

‘ Lai vay (I) ‘

‘ Loi nhun truéc thué (EBT) ‘

—

Thué TNDN (T)

Lgi nhuin sau thué
(EAT)

Lgi nhuan trugc 1ai va sau
thué& (Earnings before Interest
and After Taxes) la chi tiéu do
ludng 1gi nhuén danh cho
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TNDN nén lai vay tao ra
khodn tiét kiém thué& cho
doanh nghiép hay con goi la
14 chin thué (Tax Shield —

nganhang

TS) v6i gia tri 1la I*t (trong do:
t 12 thu€ suat thu€ TNDN) va
gép phan gia tang lgi nhuan
sau thué€. Vi vay, trong cong
thic (1) c6 tinh khoan tiét
kiém thué tir 14i vay.

Dé loai bd &nh hudéng cia
khodn tiét kiém thué& tiur 14i
vay dén lgi nhuan truée lai
va sau thué thi cong thic
(1) sé tru di I*t va duge tinh
nhu sau:

Loi nhuan trude 1ai va sau thué
= EAT+I - I*t = EAT+I*(1-t) (2)
(khéng tinh 14 chan thué tur
l1ai vay)

Vi vay, cong thic ROA (1)
dugc viét lai nhu sau:
ROA(1) va ROA(2) déu khong

_ Lgi nhugn sauthué+ Chi phi i vay sau khid khéfu tn thug
Téng tai sn binh quan

ROA()

chiu tac dong bdi co cau von.

Khi khong tinh dén 14 chin
thué tu 14i vay dé xéc dinh
ROA, nghia la chdng ta loai
b6 hoan toan tdc dong truc
tiép cla co cdu von, ké ca tac
dong gian ti€p cua ng thong
qua 14 chin thué tu lii vay;
diéu nay tuong duong vé6i gia
dinh cong ty khong st dung
ng. Vi vay, chi tidu ROA(2)
s& khong thay d6i khi ng
thay d6i, vi né6 khong chiu
anh hudng béi co cdu von (hé
s6 no trén von chu sé hitu —
D/E) va cing khong chiu tac
dong cha la chin thué& tu lai
vay (I*t). Vi ROA(1) dugc tinh
bao gom 14 chin thué& tu lai
vay (1ai vay khong bi trir thué
TNDN), nén ROA(1) sé téng
khi cong ty st dung nhiéu



ng. Tuy nhién, ROA(1) tidng
la do tédc dong cda 14 chin
thué chid khong phdi do tdc
dong ctia co cdu von, vi khi
ng tidng sé& lam tang lai vay
dan dén tdng 14 chin thué&
tu 1ai vay.

Tac dong cua co ciu véon
va 14 chin thué& cua lai
vay dén ROA

Tinh huéng minh hoa 1
Cong ty A c6 thong tin lién
quan trong ndm N nhu sau:

Nhdn xét

Néu khong tinh 4nh hudng
clia 14 chén thué tiu lai vay,
thi ROA ca ba trudng hop déu
1a 9%, ching t6 su doc lap
hoan toan ctia ROA véi co cau
von hay néi ciach khac quyét
dinh tai trg khéong dnh huéng
dén ROA.

Lai vay cang nhiéu thi 14 chan
thué tir 14i vay cang cao. Néu
¢6 tinh d&n 4nh huéng cuia 14
chan thué tu lai vay, ROA sé
gia ting mot mic ding bang

Chi tiéu Gia tri
Téng tai san binh quéan (V) 1.000
Téng thu nhap 800
Téng chi phi (chua ké 13i vay va thué) 680
Chénh léch vinh vién gitra thu nhép chiu thué va EBT 0
Thué suét thué TNDN (t) 25%

Cac truong hop khac nhau vé quyét dinh tai trg nhu sau:
Chi tiéu Truong hop 1 Truong hop 2 | Truong hop 3

No binh quéan (D) 0 500 600
D/E 0 1 1,5
Chi phi sir dung n¢ binh quan 0% 10% 10%

ROA s& thay dbi nhu thé nao véi cac quyét dinh tai tro khac nhau nhu trén?

Chi tiéu Truong hop 1 Truong hop 2 | Truong hop 3

1. EBIT 120 120 120
2. Chi phi 1ai vay (T) 0 50 60
3 EBT 120 70 60
4. Thué TNDN (T) 30 17,5 15
5. Loi nhuén sau thué (EAT) 90 52,5 45
6. Chi phi lai vay da khiu trir

thué [I*(1-0)] 0 37.5 45
7. EAT + I*(1-t) 90 90 90
8. ROA(z):% 9,00% 9,00% 9,00%
9. EAT +1 90 102,5 105
10. ROA“):w 9,00% 10,25% 10,50%
11. La chén thué tir 13i vay (I*t) 0 12,5 15
12. T;y 1é 1a ct_lén thué tir 13i vay o | 259 | 50%
trén tong tai san (I*t/V) > >
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ty 1& 14 chan thué tir lai vay
trén téng tai san, cu thé:

- Truong hgp 1, do khong cé
ng nén khong c6 1ai vay va la
chin thué& tu 1di vay, vi vay
ROA(2) = ROA(1) = 9%.

- Truong hgp 2, ROA(2) = 9%,
ROA(1) = 10,25%, chénh 1éch
1,25% giita ROA(1) va ROA(2)
14 do 14 chan thué tur 1ai vay
tao ra (12,5/1.000 = 1,25%).

- Truong hop 3, ROA(2)= 9%,
ROA(1) = 10,50%, chénh 1éch
1,5% gitta ROA(1) va ROA(2)
1a do 14 chan thué tur 1ai vay
tao ra (15/1.000 = 1,5%).

ROA chiu tac dong béi thué
TNDN

Do ROA do luong hiéu qua
sit dung tai sin dé tao ra loi
nhuidn cho chd ng va cha sé
hitu, vi vay phan thué TNDN
12 phan phan phéi cho Chinh
pht bi loai trit ra khéi ROA.
Tac dong cia thué TNDN anh
huéng dén ROA thong qua
chinh siach thué TNDN. Chinh
sach thué thu nhap khong chi
thé hién qua thué suat thué
TNDN ma con dugc thé hién
théng qua cac quy dinh cu thé
vé cac khoan thu nhap chiu
thué va cédc chi phi dugc khau
tri khi xdc dinh lgi nhuén chiu
thué. Khi mot khoan thu nhap
hoéc chi phi duge tinh vao lgi
nhuian k& toian nhung khong
dugc tinh vao béo cdo thué dé
x4c dinh 1gi nhuén chiu thué s&
dan dén mot khoan chénh léch
gitta 1gi nhuan k& todn truée
thué va lgi nhuan chiu thué,
khoan chénh léch nay dugc goi

l1a chénh léch vinh vién.

nganhang
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Chénh léch vinh vién 1la
chénh léch giita 1gi nhuan ké&
toan trudc thué véi loi nhuan
chiu thué€ ma nguyén nhan la
do nhing qui dinh cia Chinh
phi vé cac khodn thu nhap
tinh thué€ va chi phi duogc
kh4u trir thué da lam cho mot
s0 cdc khodn chi phi hoic thu
nhap thuc t& phat sinh phai
hach todn vao lgi nhuan ké&
toan trude thué nhung khong
duge tinh vao bdo cdo thué
dé xdc dinh lgi nhuan chiu
thué, vi vay chi phi thué&
TNDN phéai nép sé khéac véi
loi nhuén truéc thué nhan véi
thué suit.

Mot vai thi du lam phat sinh
cac khoan khoidn chénh léch
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vinh vién can ct theo qui dinh
ctia Thong tu 130/2008/TT-BTC,
ngdy 26/12/2008 va Thong tu
18/2011/TT-BTC ngay 10/2/2011
cia Bo Tai chinh (stia ddi, bd
sung Thong tu 130/2008/TT-
BTC); huéng dan thi hanh mot
s6 diéu ctia Luat Thué TNDN s6
14/2008/QH12, ngay 3/6/2008
clia Quoc hoi va huéng dan thi
hanh Nghi dinh s6 124/2008/
ND-CP, ngay 11/12/2008 cia
Chinh phti quy dinh chi tigt thi
hanh mot s6 diéu ctia Luat Thué
TNDN.

- Nhiing chi phi khoéng c6
ching tu héa don bi coi la chi
phi khong hop 1é va khong
dugc tinh vao chi phi dé khau
trit thueé TNDN nhung cong
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ty van phai hach toan vao chi
phi k& toan, vi vay s& lam cho
loi nhuén chiu thué cao hon lgi
nhuan ké& toan truée thué do
c6 khoan chénh léch vinh vién
phat sinh.

- Chi phi quang cdo tiép thi
cia cdc doanh nghiép hoat
dong trén ba nam khong duoc
vugt quéa 10% tong chi phi tinh
thué, vi vay s6 chi vugt khong
dugc tinh vao chi phi trong bao
cdo thué nhung phai tinh hét
vao chi phi k& toan, két qua
dan dén mot khoan chénh léch
vinh vién gitta lgi nhuan ké
toan trude thué va lgi nhuan
chiu thué.

- Chi phi trang phuc dugc tinh
vao chi phi dé khau trir thué
TNDN t6i da 1a 5 triéu dong/
ngudi/nam, néu doanh nghiép
chi vugt thi s& phat sinh mot
khoéan chénh léch vinh vién vi
doanh nghiép phai tinh toan
bo chi phi thuc t€ phat sinh
vao chi phi ké& toan dé xac dinh
loi nhuén truée thué trong khi
chi tinh vao béo cdo thué toi
da 5 triéu/nguoi/mam.

- C6 tic, 1gi nhuan duge chia
tir hoat dong dau tu tai chinh,
14 phan lgi nhuan sau thué, da
chiu thu& TNDN cia cong ty
ma doanh nghiép gép von vao,
sé& khong tinh vao thu nhép
tinh thué€ trong bo céo thué
nhung van tinh vao thu nhap
ké toan, vi vay sé c6 mot khoan
chénh léch vinh vién lam cho
loi nhuan chiu thu€ nhé hon
loi nhuan ké toan trudc thué.



Tac dong cua thué suat
thué TNDN dén ROA

Tinh huéng minh hoa 2
Cong ty B c6 thong tin lién

Theo tinh huéng minh hoa 2,
chi tiéu ROA(1) — c6 tinh dén
dnh huéng ctia 14 chan thué
tu lai vay da tang tu 12,50%
lén mdc 13,75%, mic tiang

Chi tiéu Gia tri
Téng tai san binh quan 1.000
Doanh thu 800
Chi phi (chua ké 13i vay va thué) 650
Lai vay 50
Chénh léch vinh vién giira thu nhap chiu thué va EBT 0

ROA sé thay d6i nhu thé nio néu cong ty duogc wu dii thué “giam 50% so

v6i mirc thué suat phai chiu 25%

Truong hop 1 | Truong hop 2
Chi tiéu 8 £ So sanh
t=25% t=12,5%

1. EBIT 150 150 0
2.1 50 50 0
3. EBT 100 100 0
4.T 25 12,5 12,5
5. EAT 75 87,5 12,5

EAT +1.(1—t
6. ROA = % 11,25% 13,125% 1,875%
7. L4 chén thué tur 13i vay 12,5 6,25 -6,25
. Ty 1& 14 chén thué tir 13
8 Tyl¢ld chan thue tr lai 1,25% 0,625% | -0,625%
trén tong tair san

EAT +1

9. ROA= 12,50% 13,75% 1,25%

quan trong ndm N nhu sau:
Nhdn xét

Khi c6 su thay d6i thué€ suit
thu€ TNDN thi ROA sé& thay
déi. Cu thé, néu thué suat
thu€ TNDN giam thi ROA s&
gia tadng va ngugc lai.

thém 1a 1,25% khi thué suat
thué TNDN giam bét 12,5%.
Mic tiang thém cia ROA(1)
bang ding véi mic gidm thué
TNDN tinh trén 1 doéng tai
san (12,5/1.000 = 1,25%).

-125
1.000

ROA(I):—%: -

=1,25%
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Do ROA(1) ¢6 tinh tac dong
cia 14 chan thué tur lai vay,
vi vy khi ROA(1) tang 1,25%
trong d6 da tinh ca tdac dong
ctia 14 chan thué gidm khi thué
suat gidm. Khi thu€ sudt giam
sé& lam gidm 14 chin thué tir
14i vay mot khoan

I*(At) = 50%(-12,56%) = -6,25%.

Tac dong cta 14 chin thué tir
14ai vay dén ROA khi thué& suit
thay d6i

1*(A)  —6,25
~ 1.000

AROA(I*At)= =-0,625%

Do ROA(2) khong chiu tdc
dong béi 14 chan thué tu lai
vay nén:

AROA(2) = AROA(1) — T4c
dong cta chian thué& tu lai
vay do thay d6i thué suat
AROA(2) = 1,25% - (-0,625%)
= 1,875%

Tém lai ROA sé tang khi
thué sudt thué& thu nhap
gidm. Né&u khéng tinh tdc
dong cua 14 chan thué tu lai
vay thi ROA sé tdng nhiéu
hon, néu tinh tdc dong cia
la chdn thué& tu lai vay sé
lam cho ROA tang it hon,
vi khi thué€ sudt gidm clng
sé lam gidm tdc dong cda ld
chin thué.

nganhang
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Tac dong cua cdc khodn
chénh 1léch vinh vién
dén ROA

Tinh huéng minh hoa 3
Nhan xét

Tac dong cla cac khoadn chénh
lech vinh vien dén ROA(1) va
ROA(2) 14 giong nhau.

Miic do tac dong cla cac khoan
chénh lech vinh vién dugec xéc

Chi tiéu Truong hop 1 Truong hop 2 So sanh

Tbng tai san binh quén 1.000 1.000 0
EBIT 150 150 0
Chi phi lai vay (I) 50 50 0
EBT 100 100 0
Chénh 1éch vinh vién lam tiing

l¢i nhuén chiu thué 0 30 30
Loi nhuén chiu thué 100 130 30
Thué TNDN (t = 25%) 25 32,5 75
EAT 75 67,5 -7,5
I*(1-1) 37,5 37,5 0
EAT + I*(1-t) 112,5 105 -7,5
EAT +1 125 117.5 -7,5
ROA (2) 11,25% 10,50% -0,75%
ROA (1) 12,50% 11,75% -0,75%

Khi phat sinh cdc khoan dinh nhusau:

chénh léch vinh vién lam
tdng 1oi nhudn chiu thué so
v6i 1gi nhudn trude thué sé
lam ting chi phi thué€ TNDN
phai nop, thd dé lam gidm
phan lgi nhuan danh cho
chi ng va chi sé hitu dong
thoi lam giam ROA. Ngugc
lai, khi phét sinh cdc khoan
chénh léch vinh vién lam
giam 1gi nhudn chiu thué so
v6i lgi nhudn truée thué sé
lam gidm chi phi thué TNDN
phai ndép, td d6 lam tang
phan lgi nhuan danh cho chid
ng va chd sé hitu dong thoi
lam tang ROA.

Trong tinh huéng 3, khoan
chénh léch vinh vién lam ting
loi nhuan chiu thué so véi lgi
nhuan truéc thué, dan dén
thué TNDN tiéng thém 7,5
lam cho lgi nhuian sau thué&
gidgm 7,5 tir d6 lam ROA(1)
va ROA(2) gidm 0,75%.
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AROA (chénh léch vinh vién)

__ Chénh lgch vinh vién *thu& sudt _ 30%25%

- Tongtaisanbinhquan  1.000

=0,75%

Tém lai, sudt sinh 1oi trén tai
san (ROA) la chi tiéu do luong
kha nang sinh 10i cta tai san,
12 hé s6 tai chinh ma ca cha
ng va chi sé hitu déu quan tam
béi vi qua d6 gitp ho hiéu rd
hon, chinh xac hon vé hiéu qua
hoat dong kinh doanh trong
doanh nghiép, tao kénh thong
tin quan trong cho viéc dua
ra cidc quyét dinh tai trg von.
Chinh vi thé&, ngudi phan tich
can phai hiéu ding ban chat,
muc tiéu st dung va dac biét 1la
x4y dung cach do luong thuc su
hgp 1y cho chi tieu ROA. ROA
phai duge do ludng trén co s6
lgi nhuédn danh cho ca cha ng
va chu s hiu, tic hiéu qua hoat
dong dau tu can dugc xem xét
doc lap véi quyét dinh tai trom
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