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Phan lich \m H o vo co, lang M g hiiu co va chi phi ciing sual 
trong lap ke hoach ngan sdch doanh nghiep 

' ^ l ^ Dang Thj Huyii'n Hirong* - Pham Thj Nggc Thu* 

Bai wd( de cap den chi phi cong suat va tang trudng hihi ca, tang tnfdng vo ca 
va khuyen ngh[ phan tich ngi dung nay trong qua trinh lap ngan sach cOa 
doanh nghiep. Viec ph§n biet chi phi cong suat va lang phi do san xuat dudi 
mi/c cong suat toi uu giOp doanh nghiep d§nh giii mot each chinh xac cac bien 
dgng ngan sach vao cuoi k^ va cung cap cac thong tin d§y du cho nha quan /y. 
Jit khoa: Tang trudng hffu ca, tang trudng vo ca, chi phi cong suat, lap ngan 
sAch. 
Absfracf; 
The paper analyzes the ro/es of organic growth, inorganic growth and capacity 
cost in firm budgeting. Separating organic grovAh and inorganic grovrih and 
recognizing capacity cost in financial statement and budget plan will improve 
information for making decision of managers. 
Key words: Organic growth, inorganic growth, capacity cost, budgeting. 
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O
di viS eac doanh nghiep (DN), 
qua trinh lap ngan sach ddng 

•• mdt vai trd vd cung quan 
trpng. 

Lap ngSn sach gidp DN khai thac tdi 
uu ngudn luc hidn cd, kidm sodt chi phi 
va djnh hudng cho qua trinh phSn phdi 
cae san pham hoac dich vu mang lai Ipi 
ich cho DN. Lap ngan sach cho phep 
DN quan ly ddng tien mat ra va vao DN, 
dam bao tfnh thanh khoan eho DN trong 
ngan va dai han. Mdt kd hoach ngan 
sach vffng chac thudng dupc lap va 
phan tich dua tren eo set du bao kinh td 
vT md, md ta ve tnIn vpng kinh doanh, 
du bao doanh thu theo thj trudng hay 
theo ddng san pham, va dy toan Bao 
cao tai chfnh (BCTC) bao gdm eae udc 
tfnh cho nam hien tai, du doan cho nam 
tdi va cac eon sd so sanh. 

Lap ngan sach ehinh xac va tin cay 
dang ngay cang duPe coi trong trong 
hoat dpng quan tn DN. Bao eao ngan 
sach truyen thdng, mac dd da dap dng 
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than, de cap tdi tdc dp tang trudng ma 
DN dat dupc nhd vao viec tang san 
lupng va doanh thu tieu thu. Su tang 
tardng nay khdng bad gdm tang tm'dng 
do sap nhap va thau tdm (M&A) vd 
nhdng tac ddng cOa t? gia hdi doai. 
Tang trudng hdu co tap tmng vao vi$e 
nang cao nang suat lao ddng vd cat 
giam ehi phi san xuat, tang cudng higu 
qua eua edng tac quan 1;? thdng qua qua 
trinh tan dung ngudn luc ben trong d l 
tdi da hda qua trinh san xuat, kinh 
doanh va tang lpi nhuan Tang trudng 
hdu CO thi hidn sy tang trudng thue su, 
cdt loi eua cdng ty, ddng then cho thay 
nhffng nha quan ly da sd dung ky nang 
quan tri cua ho d l thuc day DN tang 
trudng va phat triln. 

Ben canh tang trudng hOu co, khai 
nidm tang trudng vd co (inorganic 
growth) de cap ddn su tang trudng 
thdng qua vide tidp quan, sap nhap va 
thau tdm DN (M&A). Hoat ddng nay ed 
the ngay lap tffc lam gia tang tai san, 
thu nhap, danh sach khach hang, kenh 
phan phdi,.,, nhd su kdt hpp ngudn luc 
eua hai thye thi. Theo quan dilm cda 
cae nha quan trj, vi hoat ddng tidp quan, 
sap nhap va thau tdm khdng mang lai 
Ipi nhuan td trong ehinh ban than eua 
edng ty, do dd khdng dupe eho la hoat 
ddng tu than. 

Trong bao cdo ngan sach cDa eae 
DN, de lam ro sy tang trudng doanh thu 
cung nhu danh gia su bien ddng cda 
ngan sach ke hoach so vdi thuc td, cae 
nha quan trj can phan biet cac thdng tin 

nhu cau eda nha quan trj ve khia canh 
phan bd ngudn lue, giup DN du bao 
duoc ddng tiln va ddng san xuat trong 
ky, tuy nhidn bao eao nay chua phan 
tfeh eae tang trudng ttr doanh thu phat 
sinh td su cai thien trong ndi bp DN 
(doanh thu hdu eo), doanh thu phat smh 
td hoat ddng mua ban sap nhap (doanh 
thu vd CO), chua lam rd dupe eae ehi phf 
vdn do anh hudng eua viec san xuat 
dudi mdc edng sua't tdi uu 
(Shim&Siegel, 2005). D l bao eao ngan 
sach dap dng nhu cau thdng tin cho nha 
quan trj mdt each toan dien hon, bai vidt 
de xuat phan tich tang trudng hdu co, 
tang trudng vd cP va chi phf cdng suat 
trong lap va phan tich chenh laeh ngSn 
sach trong ky. 

Tang t r i ^ g hUu ca, tang trifdng 
vo CO va ke hoach ngan sach 

Tang trudng hffu co (organic 
grovi/th), cdn dupe gpi la tang trudng tu lien quan ddn tang trudng vd eo va tang 
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truong hffu co, Theo Walther & 
Skousen, 2009, tang trudng vd co ddi 
hoi mdt khoan dau tu Idn dupe ky vpng 
se dem lai Ipi ieh cho cac cd ddng trong 
dai han, De dua ra dupe mdt quydt dinh 
dau tu Idn nhu vay, thdng thudng, nha 
quan ly phai dua tren nhdng phan tich 
ky ludng ve cae ehi sd tai chinh trong dai 
han nhu 1^ suat sinh Idi tren vdn 
(Return on capital employed - ROCE); 
Lpi nhuan tren vdn chu sd hdu (Return 
on equity - ROE); TJ le hoan vdn ndi bd 
(Internal rate of return - IRR); Gia trj 
hidn tai rdng (Net present value -
NPV),,, Trong khi, danh gia tang trudng 
hffu CO, ngoai viec so sanh su bidn ddng 
ngan sach (budget variances) nam nay 
so vdi nam trade, ngoai eac chi tieu ve 
ROCE, ROE, nha quan tri cdn can danh 
gia eac chi tieu tai ehinh nhu: Ty le Ipi 
nhuan gdp (Gross profit margin); TJ le 
Ipi nhuan rdng (Net income margin),... 

Bang 1 minh hoa su so sanh ngan 
sach phan tich theo hai thanh phan tang 
trudng hffu eo va tang trudng vd co. 

Dff lieu tren eho thay, khi so sanh cdt 
Ava cdt B cdc chi tieu t j le Ipi nhuan gdp 
va t j Id Ipi nhuan rdng nam 2018 deu 
dupe du bao cao hon so vdi nam 2017 
(17,1% so vdi 17%). Tuy nhidn, khi phan 
tich tach biet tang trudng hOu co va vd 
CO, t j Id Id nhuan gdp va t j le id nhuan 
rdng ciia mang vd co ddu ed xu hudng 
eao hon hdu co, lan luot la 41.3% so vdi 
35%; 21,3% so vdi 16.8%. 

Tuy nhidn, mang kinh doanh vd eo 
cd lam gia tang gid trj cho cd ddng trong 
nam 2018? Q6 tra Idi cau hdi nay, ehdng 
ta can phan tfeh Bang Can ddi Kd toan 
(BCDKT) (bang 2). 

Cac sd lieu va chi tidu tai chfnh trong 
BCDKT cho thay cac chi sd ROCE va 
ROE eua nam 2018 duoe du bao cao 
hon so vdi nam 2017, ROCE tang td 
36% Idn 37% va ROE tang td 47% ien 
48%. Ket hpp phan tich Bang 1 va 2, tn;c 
quan eho thay su tang tardng nay cd kha 
nang den tff mang kinh doanh vd co do 
t)f le Ipi nhuan gdp va Ipi nhuan rdng eua 
mang kinh doanh vd co cao hon dang ke 
so vdi mang hffu cd, tuy nhien dd ed phai 
la mpt danh gia ehinh xac? 

Bang 1: Phan tich ngan sach theo tang trudng doanh thu hOli ca va doanh thu 

vocd 

Mdta 

Doanh Ihu (1.000$) 

Gia von h^ng ban 

LOI nhuan gop 

Clii phi hoat dflng 

Chi phi tai chinh 

Thu^ thu nhap 

Lat nhuan rong 

I f leldnhuangflp 

T9 Ifl lai nhuSn itng 

Thi/cte 
2017 

A 

1,000 

-650 

350 

-150 

-15 

-20 

165 

35% 

17% 

Ngan 
sach 2018 

e 

1,100 

-710 

390 

-160 

-17 

-25 

188 

35.5% 

17 1% 

Chi tigtngdn sach 2018 

Vocd 

C 

$75 

44 

31 

-9 

•2 

4 

16 

41,3% 

213% 

HDU ccf 

D 

$1,025 

-666 

359 

-151 

-15 

-21 

172 

35% 

16.8% 

Tang tn/dng hQ\j co 

E = D-A 

$25 

-16 

9 

-1 

0 

-1 

7 

36% 

28% 

Bang 2: Bang Can ddi Ke toan cac nam 2017,2018 

Don vj: 1.000$ 

Ndi dung 

- TA\ s^n nqan han 
- T^i sSn dai han 
Tonq tai san 
- No nqan han 
- No d^i han 
- V6nchiis6h0u 
T^nq nquon von 
- Chi tiSu ROCE 
- CM mu ROE 

ThLft:te2017 

2 0 0 

550 

750 

2 5 0 

150 

350 

7 5 0 

36% 

47% 

Ngan sdch 2018 

225 

605 

8 3 0 

275 

165 

390 

8 3 0 

37% 

48% 

Bang 3: Biing Can doi KS todn vdi tang trUdng vo cO va hiAi ccf 

Dtfnvj: 1.000 S 

IMota 

- T^i san ngan han 

- Tai s^n d& han 

Tong tai san 

- No ngan han 

-NodSihan 

- Von chu si: hiiu 

Tong nguon von 

-Chi tieu ROCE 

-ChJti^uROE 

2017 

A 

200 

550 

750 

250 

150 

350 

750 

36% 

47% 

Ngan 
sdch 2018 

e 

225 

605 

830 

275 

165 

390 

830 

37% 

48% 

Chi tiet ngSn sach 2018 

Voco 

C 

25 

55 

80 

25 

15 

40 

80 

33% 

40% 

Hl7uc<f 

D 

200 

550 

750 

250 

150 

350 

750 

37% 

49% 

Tang tn/Stig h(?u cd 

E = D-A 

0 

0 

Q 

0 

0 

0 

0 

nfy 

n/a 

Ngudn: Shankar, 2018 
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Vdi dff li&u chi ti^t hon cac thanh 
phan v6 eo va hOu co eda k^ hoach ngan 
sach t6ng the nhu trong Biing 3, trang 
36, ed the thay rang, ca 2 ehi tidu ROCE 
va ROE eua mang kinh doanh vd co 
trong nam 2018 deu dupc du bao se thap 
hon so vdi nam 2017 (mdc 33% va 40% 
so vdi mdc 36% va 47% nam 2017), va 
thap hon mang kinh doanh hffu co (mdc 
33% va 40% so vdi mdc 37% va 49%). 

Nhu vay, td viec phan tich Bang 3 
thdng qua cac chi tidu ROCE vd ROE, 
d l cd dupe mdt k6' hoach ngan sach 
toan didn va danh gia ddng hi§u qua 
hoat ddng cua eae du an dau tu, DN 
phai xem xet anh hudng cCia ca hai 
mang tang tmdng vd co va tang tnjdng 
hdu eo. Td dd, eae nha quan tri cd the 
ghi nhan dupe tac ddng cua cac quy^t 
djnh dau tu kinh doanh vd co d^n lpi ieh 
cfla ed ddng trong trung han va theo ddi 
dupe viec thuc hiSn k^ hoach kinh 
doanh dai han. 

Hien nay, vdi su trp gidp cda ha 
thdng phan bd' ngudn luc DN 
(Enterprise Resource Planning - ERP). 
cac DN de dang lap dupe cde Bang Can 
ddi ke toan (BCDKT) theo tdng trung 
tam ipi nhuan, dong thdi quan ly hieu 
qua ngan sach du toan va thuc te. 

Chi phi cong su^t va ke hoach 
ngdn sach 

Ddi vcfi cac DN, viec dau tu mdt h& 
thdng day chuyen cdng ngha va sd 
dung khai thac dudi mdc cdng suat tdi 
da la dieu kha phd bien. Quydt dinh mdc 
san xuat thue te tuj thudc vao ngudn 
lue cua DN, nang luc quan tri, nhu eau 
thi tn/cmg,... Ddi vdi mdt sd tap doan, 
mdc san xuat cdn phu thudc vao vide 
di§u tiet gia trdn thj trudng, n^u san xuat 
tai diem tdi da edng suat, gia cua san 
pham cd th^ khdng canh tranh dupe 
tren thi tnicmg. 

Chi phi edng suat cd xu hudng la ehi 
phi cd dinh va thudng bao gdm: ehi phi 
khau hao tai san; ehi phi lao ddng true 
tiep; chi phi cho nhan vien quan ly du 
an; ehi phi thue nha va ehi phi van 
hanh,... Chi phi cdng sudt chinh Id mot 
phan ehi phi san xuat ed dinh phdt sinh 
do san xuat dudi mde cdng suat tdi da, 

Chi phi cdng suat khdng dupe trinh bay 
trong Bao eao Ket qua hoat dpng kinh 
doanh (BCKQHOKD), nhung chi phi nay 
lai gan vdi gia vdn hang ban va anh 
hudng den t j le Id nhuan gdp cfla DN. 
Chi phi cdng suat se lam tang nii ro eho 
DN trong giai doan sut giam doanh sd, 
do dd thdng thudng cac DN se giam bdt 
mdc cdng suat trong thdi ky suy thoai 
bang each thue ngoai (Shankar, 2018). 

Khi phan tich chi phi edng suat trong 
lap ngdn sach, cdc nha quSn trj ed the 
nam bat toan didn hon va dua ra duoc 
du bao ehinh xac hon vd kdt qua kinh 
doanh eda DN. De lam rd van de nay. 
Bang 4 va 5 se md ta kd hoach ngan 
sdch khi khdng xem xet anh hudng eda 

chi phi edng suat vd cd ghi nhan anh 
hudng eda ehi phi cdng suat ddn kdt 
qua hoat ddng kinh doanh, gia djnh rang 
ehi phi hoat ddng la ed dinh trong khi ehi 
phi gia vdn bao gom ea chi phi bidn ddi 
va ehi phi cd djnh. 

Bang 4 eho thay kdt qua kinh doanh 
thuc td thap hon so vdi ngan sach, 
chenh lech ve Ipi nhuan rdng la $40,000 
va chenh lech t j Ig lai gdp la -5.6%. Tuy 
nhien, cae eon sd nay ehua ldm rd dupc 
nguydn nhan cCia sy chgnh lech nay la 
su bidn ddi trong gia bdn hay bidn phi 
gia vdn hang ban, hay do DN chua tdi da 
cdng suat hoat ddng? Dd giai thich cho 
van de nay, Bang 5 da dua chi phi edng 
sudt vao phan tich BCKQKD nhu sau: 

Bang 4: Bao cao ket qua hoat dong kinh doanh truyen thong 

M S t a 

San li/ong ti6u thu (dan vi) 

GiS bSn dan Vi {$) 

Gi^ v6n dan vi {$) 

Doanh thu (3) 

Gid v o n hang tsin ($) 

Lo i nhuan g o p (3) 

Tf le lai nhuSn g^p 

Ctii ptii quSng c£io vA bdn hdng ($} 

Ctii pti i quSn 1;̂  doanti ngtiiSp (3) 

Loi ntiu#n rflng (S) 

Ngan sach 

25 000 

I S 

1 4 

450 COO 

(350 000) 

100.000 
22,2% 

(60 000) 

(30 000) 

10 000 

T h y t t e 

20 000 

1 8 

360 000 

(300 000) 

60.000 

16.7% 

(60 000) 

(30 000) 

(30 000) 

Chenh l§ch 

-5.000 

(90.000} 

50,000 

(40.000) 
-5,6% 

0 

0 

(40 000) 

Bang 5; Bao cao Ket qua hoat ddng kinh doanh co yeu td chi phi cdng suit 
Bdn v|: $ 

Mdti 

COng su^t tfii Ca {6ar vi) (A) 

Ning luc ssnxugMB) 

Doanh sS(C= A'B) 

J6r\g ainh phi giS v5n hfing bSn [D) 

D|nh ph! gi i v6n hSng bSn dem v| [Uhl tSI da cOng SJSI) 
(E= D/AI 

Brê n phf gid vfin hang bdn ilon u| (F) 

Gi^ bSn (G] 

Tong doanh thu ( H = G'C) 

TrV- Gid v6n hdng bSn 

-Bienphr(l = RC) 

- Dinh phf (theo doanh s6 ngan sdch /Uii/c 1^ (J=E*C) 

- Chi phi cOng suat (do chua 161 uu) (K= - (D-tJ)) 

L<« nhu|n gfip (L=H*1+J-K) 

Tf 1$ Iqt nhii$n g^p kh6ng Dao g6m chi phi cfing suSl 

Tf 1$ Iqn nhu$n gflp US bao g6m ch< phi dug suSl (N = K/H) 

T6ng V '# lgi nhu$n g0p (0 = M* Nl 

Chi phi qu^ng cSo vS bin h^rg (P) 

Chi phi quSn IJ doanh nghiftp (Q) 

LOI nhuan itng (R = L + P • Q) 

Ngan sach 

100 000 

25% 

25 000 

100 000 

1 

10 

l e 

450 000 

(250 ijijij] 

(25 000) 

(75 000) 

(100.000) 

39% 

-16.7% 

22.2% 

(60 000) 

[30 000] 

(10.000) 

Thi/ct$ 

20% 

20 000 

(100,0001 

1 

10 

18 

(360 000) 

(200 000) 

-$20,000 

{80 000) 

(00 000) 

39% 

-22,2% 

16,7% 

(60.000) 

(30 000) 

(30.000) 

Chenh l$ch 

- 5 % 

0 

0 

0 

(90 000) 

(50.000) 

(5.000) 

(5.000) 

(40.000) 

054 

-5,6% 

-S.6% 

0% 

0% 

(40.000) 

Nguin-Shankar, 2018 
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DO lieu tai Bang 5 ed thd giai thich 
dupe su chenh laeh giiJa l̂ dt qua kinh 
doanh thuc td va ngan sach ed su anh 
hu&ng cua ehi phi cdng suat, Nhin vao 
cdt chdnh lech giOa thuc td va ngan 
sach, hai kdt luan quan trpng dupc rtit ra 
nhu sau: 

- Ndu DN hoat ddng & mCrc tdi da 
hoa edng suat thi t j 16 loi nhuan gop 
theo ngan sach va thue td khdng eo su 
khae bidt (eung dat mCrc 39%). 

- Chenh Ideh tdng ty Id Ipi nhuan gdp 
d mire am -5,6% dupc giai thich mpt 
phan bdi su chdnh lech ehi phi cdng 
suat ehua tdi uu, khi nang luc san xuat 
cang thap (doanh sd ban hang cang 
thap) thi chi phi cdng sua't cang cao, 
dan ddn su sut giam ei!ia Ipi nhuan gpp 
va t j le Ipi nhuan gdp tuong irng. 

Nhu vay, si!r dung bao eao ngan 
sach CO tinh den chi phi cdng suat se 
eho thay ehi phi cdng suat eo anh hucmg 
dang kd ddn cac chi tieu chinh tren 
BCKQKD nhu: ehi phi gia vdn, Ipi nhuan 
gdp, lpi nhuan rdng. Bang each xem xet 
anh hu&ng eua ehi phi edng suat tdi uu 

(Tiep theo trang 28) 

Ba Id, ndng luc cua cong ly 
kiem todn 

CTNY can cd nhBng thu tuc, quy 
trinh, tidu ehi cy the de xem xet lua chpn 
edng ty KTDL dD nang lue va cd danh 
tidng. Viae lua chpn do mpt bd phan ddc 
lap dam nhiem. 

Bdn Id, y kien cua KTV dpc lap 
Xem xet y kidn kidm toan tru&c khi 

cdng bd BCTC. Bd phan kd toan, tai 
chinh can du chuyen mon de khdng 
nhOng thyc hien viec lap BCTC mpt caein 
trung thuc, dung quy djnh ma cdn danh 
gia lai y kien kiem toan e6 phu hpp hay 
i(hdng, tidn hanh thao luan V(!ri KTV va 
cdng ty kiem toan de thdng nhat y kidn. 

Ndm Id, thdnh lap Uy ban Kiem 
todn. 

Ben canh nhOng ham ^ chinh sach 
tran, bai viet eung dem lai mpt ham y 
quan trj eho cac nha quan trj doanh 
nghiep. Kdt qua nghidn ci?u cho thay, 
djnh hudng bdn ydu td eau thanh dai 

va phan chia gia vdn hang ban thanh 
hai thanh phan dinh phiva bidn phi, cac 
nha quan tri eo the giam sat chi phi thuc 
td hidu qua hon va dua ra dupe kd 
hoach ngan sach chinh xac hon. 

Ket luan 
Bai vidt phan anh anh hu&ng cija 

bao eao ngan sach khi dua vao phan 
tich tang taring doanh thu hOu eo va vd 
eova chi phi cdng suat. Cae sd lieu cho 
thay, ndu ghi nhan cac ydu td nay khi lap 
ngan sach, nha quan trj se ed mdt BCK­
QKD toan dien hon, eung ca'p cai nhin 
sau sac hon vd eau tnJe chi phi cua DN. 

Hian nay, mac dO vide phan tach chi 
phi edng suat tdi uu hoa va chi phi eong 
suat chua tdi uu da dupe ghi nhan nhidu 
trong eac quydt djnh kinh doanh ehinh 
nhu dinh gia san pham, eae DN nen can 
nhac dua ydu td nay vao qua trinh xay 
dung ngan sach, chi phi cdng suat eung 
nen dupc ghi nhan trong bao cao ket 
qua kinh doanh dd dam bao nguyen tac 
phu hpp giCra doanh thu va chi phi, giOp 
BCTC ed tinh minh bach cao hem va 
chinh xac hon. 

dien cho vai trd KTDL (Tinh ddc lap 
KTV; Thay ddi eong ty kidm toan; Nang 
lye cua cdng ty kidm toan va y kidn cija 
KTV ddc lap), tuy nhien nhdm eae ydu 
td nay khong phai la didu kien dd dd 
nang cao vai trd eCia KTDL ddi vdi tinh 
thanh khoan chyng khoan. Do vay, cac 
CTNY mudn nang cao hon niJa vai trd 
cua KTDL thi budc phai thidt kd va sCr 
dung thdng tin kd toan mpt each chu 
dpng. Trong dd, thanh lap Oy ban Kidm 
toan la mpt giai phap. Uy ban nay la mdt 
bd phan ddc iap trong CTNY cd chiJc 
nang danh gia, lua chpn cdng ty kiem 
toan; giam sat nang lue, tinh ddc lap cija 
KTV; va ti ; do giam sat qua trinli kidm 
toan nham dam b§o chat lyong cudc 
kidm toan BCTC.Q 
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Hon nOa, cac thuong vu mua ban 
sap nhap hay cac du an dau tu v6i quy 
md Idn dan trcr thanh mpt phan quan 
trpng khdng thd thidu trong thue td kinh 
doanh. ViSc tang cudng tinh ehinh xSc 
eiia ngan sach theo dd cijng tr& thanti 
mpt nhidm vij quan trpng ddi vd cac 
nha quan tri DN. De dat dupc dieu do, 
cac nha quan trj c§n ghi nhSn anh 
hu&ng eiia tang tn/&ng vd co va tang 
tru&ng hiJu co eung nhu ehi phi cdng 
suat trong bao cao ngan sach de \m 
ndi bat tac ddng cOa cac kho^n dau tu 
miS va phan biet dupc ro rang hieu qu3 
cOa danh mue kinh doanh hi&n tai va 
danh myc dau tumtSi.D 
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