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L3I MG PAU: SU AO TUONG CUA DOANH THU VA SU
THAT CUA MO HiNH TAI CHINH

Hau hét cac nha sang lap (Founder) va CEO di [én tu Sales hoac Product thudng mac chung
mot can bénh: "Say mé Doanh thu" (Top-line Obsession). Ho tin rang chi can san pham tot,

ban dugc nhiéu hang, tién sé tu déong chay veé tui.

Nhung thuc té thuong trudng tan khéc hon nhiéu. Hang ngan doanh nghiép pha san khéng
phai vi ho khéng ban dugc hang, ma vi ho hét tién mat gilra Iic doanh thu dang tang trudng
cao nhéat. Tai sao? Vi ho khéng co mét "Ban do tu duy tai chinh” (Financial Model). Ho lai mét ¢
may chay 150km/h trén cao td¢c nhung khéng cé déng hd bao xang, khéng do dugc nhiét dd

déng ca va khong biét diém mu nam & dau.

M hinh tai chinh (Financial Model) ra dai dé giai quyét bai toan do. Né khdng phai la cdng viéc
cla ké toan vién ghi chép lai qua khir (Bookkeeping). No la ¢dng cu cua nha kién trac chién
lugce (Strategic Architect) dé€ mé phéng tuong lai. M&t mé hinh tai chinh tét 1a mét phong thi
nghiém sinh hoc: Ban dua vao dé mét gia dinh kinh doanh (vi du: Tang gia ban 10%, hoac md
thém 2 clra hang), hé théng sé tinh toan va cho ban thay "hiéu iing canh budm" 1én dong tién,

bién Igi nhuan va gia tri céng ty sau 3 nam nua.

Bai viét nay sé dua ban di qua 10 tram kiém soat clia mot Hé sinh thai Mé hinh Tai chinh hoan



chinh. G méi tram, chling ta sé& boc tach I3p v toan hoc dé nhin sau vao thong diép chién lugc

kinh doanh &n giau bén trong.

PHAN I: GIAI POAN KHO3I TAO VA CHAN DOAN
(DIAGNOSTIC & FOUNDATION)

Trudc khi muén biét minh co thé di xa dén dau, doanh nghiép phai biét minh dang dung & vi tri

nao, trén mét nén dat vitng chac hay mot bai lay.

1. M4 hinh Bang Can Dai & Bure Tranh Lich Str (Historical & Opening
Balance Sheet Model)

Khai niém tai chinh: L4 viéc ghi nhan lai toan bd tai san (Assets), ng phai tra (Liabilities) va von
chli s& hitu (Equity) tai thai diém bat dau mé hinh (Thudng la Thang O hoac Nam 0). Hé phuong

trinh kinh dién: Tai san = Ng + Von ch.

Ké cau chuyén kinh doanh: "Ban mang bao nhiéu dan ra chién trudng?" Bang Can doi ké
toan (Balance Sheet) la buc anh chup X-quang su tich Iy cta cai ctia doanh nghiép. Nhin vao

M& hinh s6 1 nay, mdt CFO co thé doc vi ngay triét ly kinh doanh ctia Ban diéu hanh.

e Néu Tai sén chu yéu Ia V4 hinh (Intangible): Doanh nghiép dang chai cudc chai clia thuang
hiéu, cong nghé hoac di liéu (nhu Saa$, Tech-startup).

e Néu Ng vay qua cao (Highly Leveraged): CEO dang chaoi mét van bai rdi ro 16n. Dung don
bay tai chinh dé khuéch dai Igi nhuan cho c6 déng, nhung chi can mét cu sdéc vi mé (&
suat tang), doanh nghiép sé gay vun dudi ap luc tra Iai.

e Chién lugc: Trong bai toan Chudi Matcha, Opening Balance Sheet cho thay quy mé Von
chui ban dau (vi du: 2 ty VND). N6 ép CEO phai tra I6i: "V&i 2 ty nay, téi rdi ra mé 5 quan ré
tién (danh pha thi trudng), hay tap trung ma 2 quan Flagship (danh dinh vi thuong hiéu)?".
S6 du Tién mat (Cash) & thang O chinh 13 "Binh oxy" quyét dinh ban nhin thd dugc bao 1au

trudc khi lam ra dong lai dau tién.

2. M6 hinh Phan Tich Chi Sé & Dat Chan (Ratio Analysis & Benchmarks
Model)

Khai niém tai chinh: Chuyén hoa cac con sé tuyét déi thanh cac ty s6 tuang doi (%, X Ian).



Chia lam 4 nhém: Sinh 161 (Profitability), Thanh khoan (Liquidity), Hiéu qua (Efficiency) va Cau

trac von (Structure).

Ké cau chuyén kinh doanh: "Bat mach sirc khée va thiét lap Ky luat thép” Cac con s6 doanh
thu hang ty déng khéng cé y nghia néu khdng dugc dat vao mot hé quy chiéu. Mé hinh ty sé 1a
hé thong canh bao sdm (Early Warning System).

e Bién loi nhudn gép (Gross Margin): Cho biét cong ty co Igi thé canh tranh hay khéng. Néu
ban mot ly tra 55k ma gia vén méat 35k (Bién gop chi 36%), ban dang lam thué cho nha
cung cap nguyén liéu. Can déi nha cung cap ngay 1ap tic hoac thiét ké lai Menu.

e \Vong quay tai sén cé dinh (Fixed Asset Turnover): Dau tu 1ty tién may méc, moi nédm tao ra
bao nhiéu ty doanh thu? Chi s6 nay thap nghia la may moc dang dap chiéu, ban Ianh dao
da dau tu thira thai lang phi.

e Chién lugc: CFO dung mé hinh nay dé thiét 1ap cac "Guardrails" (Hang rao bao vé). Trong
chudi Matcha, ta dat ky luat: Rent/Rev < 15% (Tién thué khéng vugt 15% doanh thu). Néu
team Phat trién mat bang dé trinh mét vi tri co gia thué chiém 25% doanh thu du kién, mo
hinh sé& "danh dau dd" va CFO co quyén phu quyét hop dong doé. Ty sé tai chinh chinh 13 bd

luat toi cao clia ndi bd doanh nghiép.

PHAN II: GIAI POAN XAY DUNG DONG CG VAN HANH
(OPERATIONAL ENGINE)

Day la nci ma thuat thuc su xay ra. Lgi nhuan khéng raoi tir trén tréi xuéng, nd dugc san xuét ra

tu mét bd may van hanh vimé dén ting chi tiét.

3. Pdng Co Doanh Thu & Kinh Té Hoc Pon Vi (Revenue Engine & Unit

Economics Model)

Khai niém tai chinh: Phuong phap xay dung doanh thu tir dudi lén (Bottom-up). Tach rdi bién
s6 Gia (Price) va San lugng (Volume/Traffic/Conversion). Boc tach chi phi bién déi cho mét don

vi s&n pham duy nhat (Unit Economics).

K& cau chuyén kinh doanh: "Tran chién trén tirng ly tra" Rat nhiéu ké hoach kinh doanh that
bai vi du phong doanh thu theo kiéu "Top-down" do tudng: "Thi trudng 100 ty, ta chi can chiém
1% la co 1ty". Mé hinh Revenue Engine bac bo tu duy do. N6 ép CEO phai song vdi thuc tai dudi



mét dat.

DE co 10 ty/nam cho chudi Matcha, mé hinh chia nhé ra: Can 4 ctra hang. Méi clra hang
can 208 triéu/thang. Ban vai gia 55,000 VND/ly. Tuc la phai cé 126 khach/ngay/clra hang.
Unit Economics: La trai tim cla startup. Mét ly tra gia 55k, trir di 14k tién bét tra/siral/ly nhua
(COGS), tru tiép 5k tién phi App (Delivery). Doanh nghiép con lai 36k (Contribution
Margin - Lgi nhuan goép).

Chién lugc: 36k nay la sé tién thuc té ban dut vao tui tir 1 khach hang. Kinh doanh la trd
chai t6i da hda Lgi nhuan gop. Moi nd luc clia Marketing, R&D phai hudng vao viéc lam sao
ban dugc nhiéu ly tra (tdng sé lugng) hoac up-sell thém tran chau (tang gia tri 36k 1én 45k)
ma khéng lam tang dinh phi. Néu Unit Economics bi am (ban 11y 16 1ly), thi cang cé6 ma

réng quy md (Scale up), doanh nghiép cang nhanh chét.

4. M6 hinh Cau Truc Chi Phi (Cost Structure - OPEX Model)

Khai niém tai chinh: Phan loai toan b chi phi hoat déng (Operating Expenses) thanh Binh phi

(Fixed Costs - Khdng déi theo san lugng) va Bién phi (Variable Costs - Thay déi theo san lugng).

Ké cau chuyén kinh doanh: "Cai chét tir Dinh phi va Vi khi Don bay hoat ddong" Tai sao

trong dich Covid-19, chudi F&B I6n chét nhanh hon xe day 1€ dusng? Cau tra 16i ndm & M6 hinh

Cau truc chi phi.

Dinh phi (Tién thué mat bang, luong nhan su’ co ban, khau hao): Day la con "quai vat" hau
an. DU hédm nay Ha Noi mua bao, ban khdng ban dugc ly tra nao, ban van phai tra 30 triéu
tién thué nha thang do. Binh phi qua cao sé bop nghet nhip th ctia doanh nghiép khi co
bién déng doanh thu.

Operating Leverage (Don by hoat déng): Tuy nhién, néu ban séng sét qua moc hoa von,
dinh phi lai & mét mon qua. Gia st dinh phi la 85 triéu/thang. Néu ban ban 2000 ly, ban vira
du tra 85 triéu (Hoa von). Nhung tir ly thir 2001 trd di, vi tién nha va tién dién da tra xong
roi, toan bod 36k Igi nhuan gép cua ly thir 2001 sé chay thang 100% vao Igi nhuan rong.
Chién lugc: CEO can CFO dé "thiét ké" ca thé doanh nghiép. Giai doan dau, hay "bién doi
hoa dinh phi” (vi du: thué nhan su part-time tra theo gid thay vi full-time, thué dich vu

marketing ngoai thay vi nudi team in-house). Gilr cho bd may nhe nhang nhat co6 thé.

PHAN 11l: MACH MAU VA HA TANG (BLOODLINE &



INFRASTRUCTURE)

Co Igi nhuan trén gidy la mdt chuyén, nhung tién co thuc su ndm trong tai khoan ngan hang hay
khéng lai la cadu chuyén khac. Giai doan nay dinh doat ranh gidi gitta mét doanh nghiép séng sot

va mot doanh nghiép phé san trong su ngd ngang.

5. M hinh Vén Luu BDéng Rong (Net Working Capital - NWC Model)

Khai niém tai chinh: Do ludng su ket lai clia dong tién trong hoat déng kinh doanh hang ngay.
Céng thure 16i: NWC = Phai thu khach hang (AR) + Hang tén kho (Inv) - Phai tra ngudi ban (AP).

Ké cau chuyén kinh doanh: "Nghé thuat xai tién ctia ngudi khac" Day 1a mé hinh boc tran

nang luc dam phan thuong mai ctia ban diéu hanh.

e Baitoan Ton kho (DIO): Nhap 1tan bot Matcha ti Nhat Ban vé mat 500 triéu. S6 bét nay
phai ndm trong kho 2 thang mdi ban hét. Turc 1a doanh nghiép dang bi "chdn” 500 triéu tién
mat dudi dang bét tra xanh. Néu ton kho cang dai, dong tién cang can kiét.

e Phai thu (DSO) vs Phéi trad (DPO): Trong mé hinh chudi ban 1&, khach hang tra tién mat ngay
(DSO = 0). Nhung CFO gidi sé dam phan vai nha cung cap ly nhua, sita dé trd cham 30
ngay (DPO = 30).

e Chién lugc: Mach mau cutia hé théng F&B nam & day. Chu ky chuyén déi tién mat (Cash
Conversion Cycle) bi am. Turc la doanh nghiép thu tién clia khach réi 30 ngay sau mai phai
dem tién doé di trd nha cung céap. Trong 30 ngay do, doanh nghiép coé mét cuc tién nhan roi
khéng 16 ("Float") dé dem guri tiét kiém hoac tai dau tu mé& quan maéi ma khéng can di vay

ngan hang. Quan tri tét NWC, doanh nghiép tu dé ra von.
6. M6 hinh Pau Tu Tai San & Khau Hao (CAPEX & D&A Model)

Khai niém tai chinh: Lén lich trinh chi tiéu dong tién Idn cho Tai san cé dinh (Capital

Expenditure) va phan bé chi phi do (Depreciation) qua nhiéu nam theo vong ddi clia tai san.

K& cau chuyén kinh doanh: "Tam nhin dai han va Tam khién chan Thué" Mét sai ldm phd

bién clia ngudi mdi kinh doanh la coi tién mua sam tai sdn (CAPEX) la Chi phi (Expense).

e Khiban b 200 triéu mua mét dan may Espresso va hé théng POS, 200 triéu do bay ra khoi
dong tién, nhung né6 KHONG lam gidm Igi nhuan trong thang do. N6 dugc bién thanh mot
Tai san trén Bang CDKT.



Mai thang, tai sdn do hao mon (Khau hao - Depreciation). Khau hao la mét khoan chi phi
phi tién té (Non-cash expense). N6 lam gidm Lgi nhuén Ké toan (giup doanh nghiép dong
Thué TNDN it di - Tam khién chan thué), nhung thuc chat dong tién mat khéng hé bi chay
ra ngoai trong cac thang tiép theo.

Chién lugc: Mé hinh CAPEX thé hién tam nhin va tham vong quy mé ctia CEQ. Tuy nhién,
no cling canh bao "Hiéu ing ma vang" (Gold-plating). Néu thiét ké mét quan Matcha qua
I6ng 18y (CAPEX ndi that ton 2 ty/quan) nhung céng nang tao ra doanh thu khéng hon quan
400 triéu, thi ganh ndng Khau hao hang thang sé tu ti "an mon" va bop nghet toan b Lai
nhuan rong (Net Margin) xubng murc &m. CFO phai tinh dugc Payback Period (Thgi gian
hoan vén) cho tiing khoan CAPEX. Trong F&B, néu CAPEX khéng thu héi dugc trong 12-18
thang, do6 la mét dy an vut di.

PHAN IV: HE THONG CANH BAO VA HOP NHAT
(INTEGRATION & FORESIGHT)

L&p rap tat ca cac banh rang & cac phan trudc lai véi nhau dé cd may chinh thic khai dong. Day

la Itic chung ta nhin thay tuong lai.

7. M6 hinh Phan Tich Diém Hoa Von (Breakeven Analysis Model)

Khai niém tai chinh: Xac dinh mic Doanh thu (Hoac San lugng) chinh xac ma tai do Lgi nhuan

= 0. Céng thurc: Biém hoa von = Téng Dinh phi / Lgi nhuén gop trén 1 don vi.

K& cau chuyén kinh doanh: "Lan ranh sinh tir ciia ngusi diéu hanh" Day la mé hinh dugc s

dung nhiéu nhéat bai cac Quan ly ca s& (Store Manager). N6 dich mét chién lugc vi mé thanh

mot Target hanh ddng cu thé hang ngay.

Tam ly hoc hanh vi: Pung giao cho quan ly clira hang muc tiéu "Cé gang ban dugc cang
nhiéu cang tét". Hay néi vai ho: "Thang nay, moi ngay quan md mat ra la mat dut 2.8 triéu
tién chi phi co dinh (Mat bang + Nhan su). V&i moi ly tra 1ai gop 36k, em bat budc phai ban
dugc 77 ly moi ngay thi quan mdi cé thé sdng sot sang ngay mai. Moi ly tra ti ly tha 78 tré
di mdi 4 tién thudng clia em”.

Chién lugc: Phan tich dé nhay clia diém hoa von giup CEO ra quyét dinh Khuyén mai. Néu
giam gia 20% trén ShopeeFood, Lgi nhuan gop 1ly tra gidam manh, dan dén diém hoa vén

co thé vot tir 77 ly 1én 150 ly/ngay. Ban co chéc gidm gia 20% sé kéo dugc lugng khach



tang gap doi khdng? Néu khong, diing lam chuong trinh khuyén mai do.
8. M6 hinh Du Phong 3 Bao Cao Tai Chinh (3-Statement Forecast
Model)

Khai niém tai chinh: La su hgp nhat tuyét déi (Integration). Income Statement (P&L) du bao kha
nang sinh IGi. Balance Sheet du bao suc khode tich Ily. Cash Flow Statement (Bdo cdo LCTT) la

cau ndi, dung Igi nhuan, diéu chinh khau hao va NWC dé chi ra dong tién thuc té.

Ké cau chuyén kinh doanh: "Phat hién bay tang trudng (Growth Trap)" Ban cé thé cé mét
m& hinh Revenue hoan hao, OPEX tinh gon, nhung khi chay qua 3-Statement Model, doanh

nghiép van... pha san. Tai sao?

e DO 13 1tuec mé hinh chira "Nhu cau vén bé sung" (Funding Gap). Gia sif chubi Matcha cua
ban cuc ky thanh céng trong thang dau, CEO hung phan quyét dinh vay tién ma ngay 3
diém ban nlra trong thang thur 2.

e Trén P&L, doanh thu x3, Igi nhuan tang vot cuc ky dep.

e Nhung khi nhin vao Cash Flow Statement, dong tién hoat déng chua kip thu héi di dé bu
dap cho dong tién dau tu (mua sam 3 quan mai) va dong tién tai chinh (trd ng goc ngan
hang). Dong tién cudi ky (Ending Cash) trong Excel hién ra mau dé (Am ty déng).

e Chién lugc: CFO nhin vao bao cao hop nhéat nay va noi véi CEO: "Ding lai. Toc dé tang
trudng dang vuot qua kha nang chiu dung clia cau trac von. Néu md thém 3 quan Iuc nay,
chuing ta sé v3 ng dong tién. Hay dai dén thang thur 6, khi NWC sinh ra du tién, chung ta sé

md& bang von tu cd". 3-Statement Model chinh 1a chiéc "phanh an toan" cho cé xe thé thao.
9. Phan Tich Cau Trac Va Xu Hudng (Vertical & Horizontal Analysis)

Khai niém tai chinh: Vertical (Phan tich theo chiéu doc - % trén Doanh thu clia cung 1 ndm).

Horizontal (Phan tich theo chiéu ngang - % Tang trudng cla 1 chi tiéu qua cac nam).

K& cau chuyén kinh doanh: "Radar ra soat sy bat thuéng va Thir nghiém thuc té (Sanity
Check)" Khi lap du phong tai chinh, con ngudi rat dé bi cudn vao su lac quan téu (Optimism
bias). CFO dung mé hinh nay dé "tat mét gao nudc lanh" vao nhirng gia dinh vé ly.

e Horizontal: Néu ban du phong doanh thu ndm sau tang trudng 50%, nhung chi phi
Marketing lai chi tdng 5%, va s lugng Headcount (Nhan su) gilr nguyén. Mé hinh

Horizontal sé soi ra su chénh léch nay. CFO sé chat van: "Tai sao doanh thu tang gap rudi



ma khdng can thué thém ngudi hay chay thém ads? Chung ta tim ra mo vang hay gia dinh
dang o tudng?".

e Vertical: Néu nam 1, tién thué mat bang chiém 15% doanh thu. Sang nam 3, mé hinh du
phéng tién thué chi chiém 5% doanh thu. CFO sé& nhan ra: Doanh nghiép dang gia dinh
doanh thu tang gép 3 tai CUNG mét dién tich quan c6 dinh. Diéu nay vi pham quy luat vat
ly (Quéan co gidi han stc chira, 1am sao nhét khach vao gap 37).

e Chién lugc: Day 1a cdng cu Audit (Kiém toan) logic kinh doanh. N6 ép moi su tang trudng

déu phai co cai gia tuong xung clia no.
PHAN V: DiNH CAO CUA TRO CHGI (THE ENDGAME)

Ban cam cui xay dung, quan tri va toi uu rong ra 3-5 nam. Cudi cung, dé lam gi?

10. Md hinh Dinh Gia DCF & Chién Lugc Thoai Von (WACC & DCF
Valuation Model)

Khai niém tai chinh: Chiét khau Dong tién Tu do (Free Cash Flow - FCF) trong tuong lai vé gia
tri hién tai (Present Value) théng qua Chi phi Von Binh quan (WACC). Tinh toan Gia tri cudi ky
(Terminal Value) dé ra dugc Gia tri Doanh nghiép (Enterprise Value).

Ké cau chuyén kinh doanh: "Tao ra Cuia cai, khéng phai Tao ra Thu nhap" Mé hinh Dinh gia la
bai hoc triét hoc sau sac nhat clia Tai chinh doanh nghiép. N6 day cho nha sang lap biét rang:
Gia tri clia cong ty ban KHONG NAM & tai san (ban ghé, may moc) ban dang cé. Gia tri clia

cdng ty ndm & Kha nang tao ra tién mat mét cach bén virng trong tuong lai.

e WACC (Chi phi vén): Dai dién cho dé rui ro. Néu chudi Matcha ctia ban van hanh ldng 1éo,
s6 sach map ma, phu thudc 1 ca nhan CEO, nha dau tu sé ap dung WACC réat cao (vi du
25%). WACC cang cao, dinh gia doanh nghiép cang bi dé bep. Nguagc lai, mdt hé thdong co
quy trinh chuén, thuong hiéu manh, rui ro thap, WACC gidm (12%), gia tri doanh nghiép tu
ddng tang vot.

e Tién cua ngay mai (Terminal Value): Khoang 70% dinh gia clia mét doanh nghiép dang phat
trién ndm & "Terminal Value" (Gia tri ctia chudi tir ndm thur 4 tr& di dén vo cuc).

e Chién lugc (The Exit): Tai sao CFO ludn ép bién Igi nhuan rong phai dat 25%? Bdi vi trong thi
trudng tai chinh, cac Quy Dau Tu (PE/VC) thudng dinh gia doanh nghiép F&B dua trén Boi
s6 Lai nhuan (Vi du: Dinh gia = 5 1an EBITDA).



o Néu ban kiém dugc 2.5 ty EBITDA (Bién 25%), dinh gia cong ty la: 2.5 x 5= 12.5 Ty.

o Néu ban quan tri kém, Igi nhuan chi 1ty (Bién 10%), dinh gia cong ty chicon: 1x5=5
Ty.

o Su khac biét 15% trong van hanh nhé nhoi hang ngay da danh cap mat 7.5 Ty déng

gia tri tai san clia nhitng nha sang lap khi ho mudn ban cé phan.

L3I KET: TU NGUGI PEM PAU PEN KIEN TRUC SU
TRUONG

Mt Hé sinh thai Mo hinh Tai chinh 10 budc nhu trén khdng phai dé tao ra nhirng ban bao cao

dep dé cat trong ngan kéo. No la mdt ngén ngir chung.

NO két néi bd phan Sales (théng qua Revenue Engine), bd phan Van hanh (théng qua OPEX &
NWC), bd phan Dau tu (théng qua CAPEX) va Hoi dong quan tri (thédng qua DCF Valuation) vao
chung mét nhip dap.

Khi mét doanh nghiép dugc dan dat bai mét chién luge kinh doanh co tam nhin, va dugc bao vé
bdi mdt hé thong ky luat tai chinh chat ché, ho khdng con chai trd choi may rui clia thi trusng.

Ho dang lap trinh su thanh cong ctia chinh minh.

D6 la luc, Tai chinh thuc su trd thanh Nghé thuat.

LO TRINH THIET KE MO HiNH TAI CHiNH
KHOI NGHIEP TU CON SO 0

Cap d6: Founder / CEO / Startup CFO Triét ly cét 16i: Driver-based & Bottom-up Forecasting

1. Executive Understanding (Tom tat triét ly)

Khéi su doanh nghiép (0 to 1) 1a giai doan ban co rat it dit liéu lich sit. Do dé, mé hinh tai chinh
clia ban khéng nén dua trén cach tiép can Top-down do tudng (Vi du: "Thi trudng 1ty USD, téi



chi can chiém 1% la c6 10 triéu USD").

M& hinh clia Founder phai 1a Bottom-up (Tir dudi 1én): Bat dau tur 1 khach hang, 1san pham, 1
nhan sy, sau do nhan réng 1én. Muc tiéu cao nhat ctia mé hinh luc nay khéng phai 1a vé ra vién
canh ty d6, ma 14 tinh toan chinh xac Cash Runway (Thdi gian sdng so6t bang tién mat) trudc

khi tim ra Product-Market Fit (Su phu hgp clia san pham véi thi trudng).

2. Key Business Drivers (Bién s 16i can xac dinh ngay

Day-1)

Dung véi mé Excel, hay lay gidy but va tra I5i 5 nhom bién sé (Drivers) sau, ching sé la "déng ca"

chay toan boé mé hinh ctia ban:

e Acquisition (Thu hat): Customer Acquisition Cost (CAC - Chi phi dé cé 1 khach hang),
Luu lugng Traffic/Footfall.

e Monetization (Kiém tién): Average Order Value (AOV - Gié tri don hang trung binh),
Price (Gia ban), Retention/Frequency (Ty Ié quay lai mua hang).

e Delivery (Van hanh): COGS (Gia vén hang ban - Chi phi nguyén liéu truc tiép dé tao ra
1 don vi s&n pham).

e Burn Rate (Dét tién): Fixed Costs (Chi phi cé dinh: Luong nhan su nong cét, tién thué
mét bang, server).

e Cash Cycle (Vong quay tién): Thu tién ngay (Cash) hay cho ng (AR)? Phai tra trusc cho
nha cung cap hay dugc ng (AP)?

3. Recommended Financial Model Structure (Kién trac mo
hinh)

Dé tranh bi roi, mé hinh ctia ban phai cé tinh "Md-dun” (Modular). Cau truc chuan bao gom:

1. Assumptions (Gia dinh): Noi chita TAT CA cac con s6 mau xanh (nhap tay). Tuyét doi
khéng hard-code (g sé truc tiép) vao cac bang tinh P&L.

2. Operating Engine (Pdng cd Van hanh): Gém Revenue Schedule (Lich trinh Doanh
thu), OPEX Schedule (Lich trinh Chi phi), CAPEX (Dau tu ban dau).



3. 3-Statement Engine (Pdng co Ké toan): P&L (LS6/LaI), Balance Sheet (Can ddi), Cash
Flow (Dong tién).
4. Dashboard & Scenarios: Bang diéu khién KPI va cac kich ban Tét/Xau/Binh thudng.

4. Revenue Logic (Thiét ké khdi Doanh thu)

Tuy thudc vao mé hinh kinh doanh ban chon, hay ap dung logic sau:

e Néuban lam Retail/F&B: Traffic (Nguoi di qua) x Capture Rate (%) x
AOV (Gid tri trung binh 1 bill) = Doanh thu.

e Néubanlam E-commerce: Traffic website x Conversion Rate (%) x AQV
= Doanh thu.

e Néubanlam SaaS/B2B: Leads (Khach hang tiém nang) x Conversion Rate
x Gid goi cudc (Monthly/Annual) - Churn Rate (Ty 1lé roi bd) =
Doanh thu dinh ky (MRR/ARR).

e Quy tac ngdm: Ludn dy phong tang trudng hinh chir U (Ramp-up) trong 6 thang dau.
Piung gia dinh thang 1 md ra la full khach ngay.

5. Cost Structure (Cau truc Chi phi)

Nha sang lap thudng chét vi nham lan gilra dinh phi va bién phi. Hay thiét ké rd:

e Variable Cost (Bién phi/ COGS): Chi tang khi doanh thu tang. (Vi du: Tién nhap hang,
phi van chuyén, phi bao bi, phi hoa hong % cho Sales/App). Muc tiéu: Téi thiéu héa
COGS dé tang Bién Igi nhuan gdp (Gross Margin).

e Fixed Cost (Pinh phi/ OPEX): Du thang do khéng ban dugc don nao, ban van phai tra.
(Vi du: Luong Base, Tién thué van phong, Phan mém). Muc tiéu: Chuyén déi dinh phi
thanh bién phi cang nhiéu cang tot trong giai doan dau (vi du: thué Freelancer thay
vi Full-time, dung Cloud pay-as-you-go thay vi mua Server).

e CAPEX (Chi phi von): May maoc, tién coc nha, setup van phong. Trir 1 cuc tién mat &

thang O.

6. Financial Statements Design (Thiét ké Bao cao)



e P&L (Bao cao KQKD): Thiét ké theo chuan Unit Economics. Doanh thu trir COGS = Lai
nhuan gop. Trir tiép OPEX = Lgi nhuén HDKD (EBITDA). P&L cho ban biét mé hinh co hiéu
quéd khoéng.

e Cash Flow Statement (Bao cao LCTT): Quan trong gap 10 lan P&L d6i vdi Startup.
L&y EBITDA, diéu chinh su thay déi clia Von luu dong (Tén kho, Céng ng) va trir di Dau tu
(CAPEX) dé ra Net Cash Flow (Dong tién thuan méi thang). N6 cho ban biét ban c6 séng
sot khong.

e Balance Sheet: Cho biét stc khoe tich Iy cuia ban tai bat ky thai diém nao. Vai giai
doan dau, hdy dam bao Total Assets = Total Liabilities + Equity.

7. KPl Dashboard (Bang diéu khién 16i)

Ban can mét bang Dashboard theo ddi 5 chi sé sinh ti sau hang tuan:

1. Breakeven Point (Diém héa vén): Can ban bao nhiéu don/thang dé khdng phai moc
thém tién tui? (Pinh phi / Lgi nhuan gép 1 don).

2. Cash Runway: Vdi s6 tién mat hién tai trong ngan hang, va toc dé dot tién (Burn Rate)
méi thang, ban con sdng dudc bao nhiéu thang? (An toan: > 12 thang).

3. CAC vs LTV: Bdm bao Vong dai khach hang (Life-time Value) mang lai Igi nhuan phai I16n
han it nhat 3 1an Chi phi dé cé dugce ho (CAC). Ty lé LTV/CAC > 3 1a ¢& xanh cuia VC.

4. Gross Margin %: Bién Igi nhuan gép co du day dé bu dap chi phi cé dinh khéng?
Payback Period: Thai gian thu héi von dau tu ban dau (Muc tiéu < 18 thang).

8. Scenario Planning (Lap ké hoach Kich ban)

Dung bao gid chi cé 1 ké hoach. Dau tu sé ludn hoi: "Néu moi thur sai bét thi sao?".

e Base Case (Thuc té): Nhirng gi ban ky vong nhat dua trén logic thi trudng.

e Conservative Case (Bao thu - Stress Test): Doanh thu chi dat 50% ky vong, thgi gian
khach tra tién cham lai gap doi, chi phi nguyén liéu tang 15%. Kich ban nay ép ban tinh ra
"kich tran" s6 von phai huy déng du phong.

e Aggressive Case (Lac quan): Tang trudng néng (Growth hack) thanh céng. Kich ban

nay kiém tra xem Von luu déng (Working Capital) co chiu néi nhiét khéng (ban nhiéu ->



phai nhap hang nhiéu -> co ket tién mat khong?).

9. Sensitivity Analysis (Phan tich D6 nhay)

S dung Data Table trong Excel dé kiém tra: "Bién s6 nao nhay cdm nhat quyét dinh sinh ta?". Vi
du: Tao bang ma tran gilta [Ty Ié chuyén d6i khéch hang] va [Gia von %]. Ban sé& nhan ra doi khi

chi can gidm 2% gia von con hiéu qua hon viéc phai nai lung ra tang 20% lugng khach hang mai.

10. Key Risks (Nhan dién Rui ro tai chinh)

e V3 nd tién mat (Overtrading): Tang trudng qua nhanh, don hang vé tdi tap nhung
khach hang ng 30 ngay (AR), trong khi phai tra tién mat ngay cho nha cung cap (AP) va
tra lucong. Lai trén gidy nhung chét vi thiéu tién mat.

e Bay dinh phi (Fixed Cost Trap): Thué van phong quéa dep, tuyén dan nhan sy C-level
quéa sdm khi chua cé doanh thu én dinh.

e Chay mau CAC: Chay Ads v6 t6i va nhung khong gilt chan dugc khach hang (Retention
=0).

11. Strategic Recommendations (Khuyén nghi tir CFO)

1. Tién mat la Vua (Cash is King): Trong 2 nam dau, hay toi uu héa dong tién chir khong
phai téi uu hda Igi nhuan ké toan. Tri hoan khodn chi néu cé thé, dam phan thu tién
trudce.

2. Giilt cho M hinh Linh hoat (Dynamic): Hay chac chan rang khi ban thay déi 16 "Gia
ban" & Sheet Assumptions, toan bd 3 bao cao tai chinh sé tu ddng nhay s theo. Dung
bao gid lam ra moét file Excel "chét”.

3. Review hang thang (Variance Analysis): So sanh s Thuc té (Actual) vai s6 Du phong
(Forecast) clia thang trudc. Tim ra nguyén nhan chénh léch dé tinh chinh lai mé hinh cho

cac thang sau.

12. Excel/Spreadsheet Model Structure (Cau truc File thuc



thi)
Ngay bay gid, hdy ma Excel ra va tao cac Sheets sau:

e 01_Settings: Thiétlap ty gia, thué suéat, ngay bat dau.

e 02_Assumptions: Nhap tat ca cac bién sé (Gia, Gia von, Luang, MKT budget, % Tang
trudng).

e 03_Revenue_Build: Tinh toan doanh thu tu sé lugng x gia.

e 04_Capex_&_Depreciation: Lich mua tai sdn va khau hao.

e 05_Labor_&_Opex:Lap ngan sach nhan sy va chi phi van phong.

e 06_Working_Capital: Tinh Phai thu, Phai tra, Tén kho.

e 07_IS (Income Statement): Bao cao KQKD (Theo ddi L&i/LO).

e 08_BS (Balance Sheet): Bang Can ddi ké toan.

e 09_CFS (Cash Flow Statement): Bao céo Luu chuyén tién té.

e 10_Dashboard: Trich xuat biéu dé tu déng (Runway, Burn rate, Revenue mix).

e 11_Scenarios: Cong tac chuyén doi (Base/Cons/Agg).

Bat tay vao thiét ké khéi Assumption (Gia dinh) dau tién, va ban sé thdy buc tranh kinh doanh

clia minh hién ra ré rang hon bao gid hét.
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