5.4. Phén tich rii ro tai chinh ctia doanh nghiép
5.4.1. Phan tich rii ro tai chinh xudt phdt tiv khd néing thanh todn cdc khodn vay, ng
5.4.1.1. Danh gia kha nang thanh toan lai vay

Hiéu qua str dung vbn vay duoc danh gia thong qua chi tiéu kha ning thanh toan

131 vay (Hé s6 chi tra 13i vay). Chi tiéu nay duoc xac dinh bang cong thirc nhu sau:

Kha nang thanh EBIT Loi nhuan truoc thué + Ldi vay
o = = (5.10)
toan ldi vay (K1) Chi phi ldi vay Chi phi ldi vay

Chi ti€u nay phan anh kha ning thanh toan 1ai vay ctuia doanh nghiép, cling 1a chi
tiéu dung dé danh gia kha ning sinh loi trén ngudn vdn vay. Do d6, chi tiéu ndy cang cao
thi cang thu hut duogc cac td chuc tin dung, tir d6 hoat dong vay von cta doanh nghi¢p
cling thuén loi hon.
5.4.1.2. Anh hwéng ciia khd néng thanh todn ldi vay dén sw bién déng ciia ROE

Rui ro tai chinh chinh xuit phat tir sy bién dong cua chi tiéu ROE. Tir cong thirc tinh

ROE, xay dung phuong trinh danh gia tac dong ctia kha ning thanh toan 1i vay ¢én ROE

nhu sau:
LNST N EBIT LNST
ROE = = X X
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VCSH + NPT LNTT

= XRE X —— x (I—-¢t (5.11)
VCSH EBIT
EBIT - Cy
= (I+DBTC) X RE X ——— x (I—¢t) (5.12)
EBIT

Tir phuong trinh (5.12) ¢6 thé thdy khi Ki cang 16n hon so vé6i 1 thi doanh nghiép c6

kha ning thanh toan 13i vay tét, sir dung von vay hiéu qua thi hiéu qua tai chinh ciing cao.



