PAI CAO BACH CHIEN LUGC: BAN DO
QUYET DINH (DECISION MAPPING)
TRONG THUC CHIEN

Giai Phau 20 Tinh Hudng Kinh Doanh Duya Trén Chuoi
Gia Tri Va Tai Chinh BPong Luc (Driver-Based Finance)
Tac gia: CFO & Strategy Partner

Phuong phap luan: The 3P Method (Product - Process - Performance)

Khung phan tich: Porter's Value Chain & Hypothesis-Driven Analytics

Muc tiéu: Cung cép tai liéu dao tao chuyén sau nhéat cho thé hé Finance Business Partner (FBP),
bién ho tU "KE toan vién" thanh "Kién truc su trudng" clia Dong tién va Lgi nhuan.

L3I TUA: TRIET LY CUA SU HOI NHAP

Trong phan I6n cac t6 chirc, su pha hlly gia tri khdng dén tir viéc ké toan ghi sai s6 sach. N6 dén
tu nhitng quyét dinh hao nhoang trong phong hop clia Ban Giam déc: Mét chién dich
Marketing gidm gia sau dé "chiém thi phan”, mét quyét dinh nhap kho sé lugng 16n dé "ducc
chiét khau", hay mét cudce tuyén dung 6 at dé "phuc vu siéu tang trudng".

Méi phong ban cé mét "Thién kién nhan thuc" (Cognitive Bias) riéng, dugc dan dat bai KPI cuc
bd clia ho.

e Marketing bi @m anh bdi Traffic & Awareness.
e Sales bi am anh bdi Revenue (Top-line).
e Operations bi dm &nh bdi Unit Price (Gia mua ré nhat).

Va khi tat ca nhitng KPI cuc bd nay cong lai, chung thudng tao ra mét Déng tién am (Negative
FCF) va Lgi nhuan kinh té (EVA) bi pha huy.

D6 14 luc Ban dé Quyét dinh (Decision Mapping) can thiép. Sir dung phucng phap Process
(Quy trinh tu duy), ching ta anh xa moi quyét dinh théng qua lang kinh Chudi gia tri (Value
Chain). Moi hanh déng déu dugc bé gay thanh cac Bong luc van hanh (Operational Drivers), va
sau do, bang mé hinh toan hoc (Driver-based Finance), Tai chinh sé chi ra tac déng thuc su dén
Diém hoa von, Dong tién va Ty suat sinh I5i.

Dudi day 1a 20 cudc phau thuat thuc té, nai Tai chinh da "xoay truc” (Pivot) thanh cong cac
quyét dinh chét ngudi.



CUM 1: MARKETING & BAN HANG (DEMAND
GENERATION)

Nut that Chudi gia tri: Lam thé nao dé mua tang trudng ma khéng dét chay Igi nhuan?

CASE 1: Chién Dich Mega Sale 11/11 (Cai Bay Cuia Khuyén Mai Day)

B&i canh: San thuong mai dién tir chuan bi cho chién dich Mega Sale I6n nhat nam.

Marketing/Sales: Dé xuat ngan sach 15 ty VND cho Voucher gidm gia 40% va Media Ads. Muc
tiéu: Thu hat 1 triéu lugt truy cap va dat GMV (Téng gia tri giao dich) 100 ty VND trong 1 ngay.

Thién kién: "Chiém [inh top 1 thi phan ngay 1€, khach hang sé quay lai mua sau."

Cach Tai chinh can thiép thong qua Decision Mapping:

e Phan tich Driver: Tai chinh boc tach Incremental Gross Margin (Bién Igi nhuan gép tang
thém). V&i murc gidm 40%, bién Igi nhuan gdp trén moi don hang roi xudbng muc am 5%. Tai
chinh st dung dr liéu lich sir (Cohort Analysis) dé chi ra rang: 85% khach hang dén tir cac
chién dich Mega Sale la "Promo Hunters" (Thg san khuyén mai). Ty & Retention (Tai mua) &
muc gia binh thudng (Full-price) cta tép nay chila 2%.

e Thiét 1ap kich ban: Ladp md hinh Customer Lifetime Value (LTV) vs. Customer Acquisition
Cost (CAC). Kich ban Base Case cho thay: Cong ty 16 ngay 5 ty trong ngay 11/11. Vi ty |é
Retention 2%, phai mat 4.5 nam cong ty mdéi hoan vén cho sé lugng khach hang thu dugc
ngay hom doé. (Mot du an pha huy gia tri hoan toan).

e Actionable Pivot: CFO phl quyét phuong an giam gia phang 40% cho toan san. Dé xuat:

1. Chiap dung gidm gia sdu cho nhom hang "Loss Leader" (Hang moi nhir tén kho lau
ngay).

2. DA&ivai hang Hero (San pham cha luc), ap dung chién lugc "Bundle Pricing" (Mua 3 tang
1) hodc "Voucher co diéu kién" (Gidm 500k cho daon tu 3 triéu).

e Két qua: GMV ngay 11/11 chi dat 60 ty (thap hon ky vong clia Sales), nhung Net Margin (Loi
nhuan rong) dat duang 4 ty. Cong ty giai phong dugc 10 ty hang ton kho chét ma khong
lam héng dinh vi gia clia sdn pham cao cap.

CASE 2: Pau Tu 20 Ty Thué Dai Sir Thueng Hiéu (Celebrity
Endorsement)

B&i canh: Hang my pham mudn tré hda thuong hiéu.

Marketing: Dé xuat ky hgp déng ddc quyén 1 nadm tri gia 20 ty VND véi mét ca sihang A (Idol
gidi tré).

Thién kién: "Idol c6 10 triéu followers, chi can 1% mua hang la chung ta x5 doanh thu."

Cach Tai chinh can thiép théng qua Decision Mapping:



Phan tich Driver: Tai chinh chi ra rang 20 ty la Binh phi (Fixed Cost) tra trudc, tao ra rdiro
dong tién cuc Idn. Chuyén hoda 1ap luan clia Marketing thanh céng thuc:

ROI — (Doanh thu ting thém x Gross Margin)—20 Ty L B 3
20 Tv .Dé hoa von (Break-even), vai Gross

Margin 50%, chién dich nay bat budc phai tao ra 40 ty Doanh thu tang thém
(Incremental Revenue) ma khéng dugc lam gidm doanh thu tu nhién (Organic baseline).
Thiét 1ap kich ban: Tai chinh danh gia Concentration Risk (Rui ro tap trung). Néu Ca si
vuéng Scandal trong thang thir 2 (Kich ban Downside), cong ty khéng chi mat trang 20 ty
ma toan bd hang tén kho in hinh ca si do sé phai tiéu htly (Chi phi thanh ly rac thai cong
nghiép udc tinh 2 ty).
Actionable Pivot: Thay vi tra dut 20 ty, Tai chinh cing Marketing dam phan lai cau truc
hop déng:

1. Philot tay (Upfront Fixed Fee): 5 ty VND.

2. Phi theo hiéu suat (Performance Royalty): Ca si nhan 15% hoa héng trén méi san pham

ban ra thdng qua ma Affiliate clia riéng ho, tran toi da (Cap) la 25 ty.

K&t qua: Chuyén ddi thanh cong 15 ty Dinh phi thanh Bién phi. Déng luc ctia Ca si gan lién
truc tiép vai viéc ban hang thay vi chi chup &nh check-in. Ty suét sinh I3i trén von dau tu
(ROIC) cua chién dich dugc dam bao ludn duong.

CASE 3: Chuyén Déi Mé Hinh Tir "Ban Pirt" Sang “Tra Phi Thué Bao"
(SaaS Subscription)

B&i canh: Cong ty phan mém B2B dang ban License véi gia 50 triéu/user (thu tién 11an).

Product/Sales: Dé xuat déi sang mé hinh Cloud SaaS, thu 2 triéu/thang.

Thién kién: "Saa$S dang la xu hudng. Khach hang dé ra quyét dinh hon vi gia ré."

Cach Tai chinh can thiép thong qua Decision Mapping:

Phan tich Driver: Tai chinh lap ti'c canh bao hién tugng "The Death Valley” (Thung liing
tlr than dong tién). Trong mé hinh cii, chét 1 Sale cong ty cé ngay 50 triéu tién mat. G mo

hinh mdi, phai mat 25 thang (50/2 ) dé thu hoi dong tién tuong duang, trong khi chi phi
Server (AWS) va luong Dev phai trd ngay hang thang. Driver quan trong nhat & day la
Churn Rate (Ty 1€ r&i bd). Néu khach hang hlly goi sau 12 thang, LTV (Gia tri tron dai) chi la
24 triéu, céng ty 16 nang so vai md hinh ci.
Thiét 1ap kich ban: Chay mé hinh Monte Carlo vdi bién s6 1a Toc dé tang trudng khach
hang mdi va Ty & Churn. Kich ban Base: Dong tién 10y ké (Cumulative Cash Flow) clia cdng
ty s& &m lién tuc trong 18 thang dau tién trudc khi dusng cong J-Curve quay dau di 1én.
Cdng ty hién chi co Cash Runway (Du trir tién mat) dd cho 8 thang.
Actionable Pivot: Khong chuyén déi "Big Bang" toan b tép khach hang.

1. Gilr nguyén mé hinh Ban dut (On-premise) cho cac khach hang Enterprise 16n dé duy

tri "Bo sra" (Cash Cow) nudi céng ty.
2. Chiap dung moé hinh SaaS 2 triéu/thang cho tép Khach hang SMB (VUura va nhd) hoan



toan mai.
3. Yéu cau Sales ban gai tra trudc 1 nam (Thu ngay 24 triéu, chiét khadu 10%) thay vi thu
tung thang dé rut ngan Vong quay tién (CCC).
e Két qua: Cong ty chuyén déi s6 thanh cdng ma khdng phai goi thém vén vay ngan hang,
tranh dugc nguy co pha san do durt gay thanh khodan.

CASE 4: Chiét Khau Chay Sé Cudi Nam Cho Dai Ly (Channel Stuffing)

B&i canh: Thang 11, Giam déc Kinh doanh (CSO) bao céo cé nguy co khéng dat chi tiéu nam.

Sales: Dé xuat chuong trinh "Mua 10 tang 2" (Tuong duong chiét khau ~16.6%) cho tat ca dai ly
cap 1dé ép ho nhap hang, dam bao dat KPI doanh sé.

Thién kién: "Muc tiéu toi thugng 1a hoan thanh Top-line dé bao cao Hoi dong quan tri."

Cach Tai chinh can thiép thong qua Decision Mapping:

e Phan tich Driver: Tai chinh boc tran ban chat clia quyét dinh nay 1a hanh vi "Borrowing
from the Future" (Vay mugn doanh thu tuang lai) hay con goi la Channel Stuffing. Hang
hoa khéng thuc su dugc ban dén tay ngudi tiéu dung cudi (Sell-out) ma chi dich chuyén tu
Kho céng ty sang Kho dai ly (Sell-in).

e Thiét 1ap kich ban:

1. Tac déng Ioi nhuén: Chiét khau 16.6% nudt chitng 50% bién Igi nhuan hoat déng (EBIT
margin) clia cong ty.

2. Téc ddng dong tién: Pai ly nhap luong hang khdng 16 sé yéu ciu ndi ldng céng ng tur
30 ngay Ién 90 ngay. Khodn phai thu (A/R) phinh to.

3. Téc ddng quy sau: Sang Quy 1 ndm sau, dai ly con tén kho day ap sé ngiing nhap hang
hoan toan. Doanh sé Quy 1sé& cham day (The Hangover effect).

e Actionable Pivot: Tai chinh tuyét doi chan chuang trinh giam gia phang. Giai phap thay
thé:

1. Chi chiét khau manh cho cac ma hang Slow-moving (Tén kho cham luan chuyén trén
180 ngay).

2. Thiét Iap "Sell-out Rebate" (Thudng day hang): Dai ly nhap hang hém nay tra gia
nguyén, cong ty sé& hoan tién (Cashback) 15% VAO THANG SAU nhung chi tinh trén sé
lugng hang dai ly da thuc sy ban dudgc cho ngusi dung cudi (Dua trén dit liéu kich
hoat bao hanh).

e Két qua: B3o vé dugc méat bang gia, 1am sach ton kho xau, va khéng dé lai "bai chién
trudng" doanh thu s6 &m cho nam tai chinh tiép theo.

CASE 5: Chay Chién Dich Quang Céao Pa Kénh G Thi Trudng Nudc
Ngoai

B6i canh: Startup EdTech muén vuon ra Déng Nam A.

Marketing: Dé xuat chi 1 triéu USD chay Ads ddng loat tai Thai Lan, Indo, va Malaysia dé xay



dung nhéan dién thuong hiéu.

Thién kién: "Go Global la phai danh manh, bao pht réng dé tao tiéng vang."

Cach Tai chinh can thiép thong qua Decision Mapping:

Phan tich Driver: Tai chinh ap dung lang kinh Unit Economics. Tai thi truéng mdai, CAC
(Chi phi c6 khach hang) thudng cao gap 3 1an thi trusng néi dia do chua cé ré thuong hiéu.
Néu dai déu 1 triéu USD cho 3 nudc, tan suat hién thi (Frequency) trén moi ngudi dung sé
qua thap, khéng du dé tao ra Chuyén doi (Conversion). Day la hién tugng Marketing Waste
(Lang phi do khéng vugt ngudng téi han).

Thiét 1ap kich ban: M6 phdng ngan sach phan manh. Tai Indo (Qudc gia déng dan), 330k
USD chi nhu muéi bd bé, CAC du kién sé la $150/user, trong khi LTV clia san pham giao duc

nay chila $80. Cong ty s& dét sach 1 triéu USD trong 3 thang véi Y2V < 0.
Actionable Pivot: Ap dung chién lugc Concentrated Capital (Von tap trung).

1. Cét Indo va Malaysia khdi ké hoach. Don toan bd 1 triéu USD danh duy nhat vao thi
trudng Thai Lan (noi cé ARPU - Doanh thu binh quan trén user cao nhét theo dit liéu vi
mo).

2. Yéu cau gidi ngan theo chang (Tranche funding): Cap 200k USD dau tién dé test A/B.
Néu CAC/LTV dat ty & < 1/3, CFO mdi ky duyét giai ngan 800k USD con lai.

Két qua: Chiém linh thanh cong thi trudng Thai Lan véi ROl duong sau 6 thang. Sau khi co

dong tién ndi bé tai Thai, mai lay mad no ran no dé tién sang Malaysia.

CUM 2: VAN HANH & CHUOI CUNG UNG (VALUE
CREATION ENGINE)

Nut that Chudi gia tri: Gidta Vén luu déng va Hiéu suét bién.

CASE 6: Mua Hang Sé Lugng Lén (Bulk Buying) D& An Chiét Khau

Bodi canh: Gia thép thé gisi dang cé dau hiéu nhich Ién.

Procurement (Mua hang): Dé xuat nhap lugng thép dl san xuat trong 18 thang vi nha cung
cap chao murc chiét khau 12% néu thanh toan ngay.

Thién kién: "Mua ré hdm nay |a tiét kiém truc tiép vao gia von (COGS), lam dep P&L."

Cach Tai chinh can thiép thong qua Decision Mapping:

Phan tich Driver: Tai chinh chuyén déi bai toan ti Purchase Price (Gia mua) sang Total
Cost of Ownership (TCO). Muc gidm gia 12% la bé ndi clia tAng bang. Phan chim bao
goém:

1. Cost of Capital (Chi phi vén): Troi vén 18 thang, WACC clia cong ty 1a 10%/nam

Mat 15% chi phi cc héi.



2. Warehousing Cost: Tién thué kho bai tang vot (chiém 3-5% gia tri hang/nam).

3. Obsolescence Risk: Rui ro ri sét, suy gidm chét lugng néu bao quan khdng tot.

e Thiét 1ap kich ban: Bang tinh NPV cua Tai chinh cho thay: Chiét khau 12% sé bi triét tiéu
hoan toan bai Chi phi von va Chi phi luu kho sau thang thir 9. Thuc chat céng ty dang "Mua

16" néu trir hang qua 9 thang.

e Actionable Pivot: CFO bac bd viéc mua trir 18 thang.

1. Chinhép kho vat ly du dung cho 6 thang (Diém i uu EOQ - Economic Order
Quantity).

2. Dai vai rti ro gia thép tang, Tai chinh sir dung cong cu Phai sinh hang hoa (Commodity
Futures Contract) dé "Hedge" (B&o hiém rui ro gia) trén san giao dich, thay vi chén
hang chuc ty dong tién mat vao kho bai.

e Két qua: Von luu dong dudc gidi phong dé dau tu vao day chuyén san xuat mdi. Gia von
dugc chét ciing nhé hgp dong phai sinh.

CASE 7: M& Rong D6i Xe Tu Giao Hang (In-house Fleet) Thay Vi Thué
3PL

B&i canh: Cong ty Ban Ié phan nan vé chéat lugng giao hang clia déi tac (3PL).

Operations: Xin CAPEX 50 ty VND mua 100 xe tai nhé va tuyén tai xé dé tu xay dung doi
In-house logistics (Giao hang néi bo).

Thién kién: "Tu 1am sé kiém soat dugc chat lugng 100% va tiét kiém bién Igi nhuan ctia bén thur
3.

Cach Tai chinh can thiép théng qua Decision Mapping:

e Phan tich Driver: Tai chinh boc tach co cau chi phi. Viéc mua xe bién toan b Bién phi
(Variable Cost) cla viéc thué 3PL thanh Dinh phi (Fixed Cost - Khau hao, luong cung tai xé).
Driver sdng con & day la Utilization Rate (Ty 1€ 1ap day céng suat).

e Thiét 1ap kich ban: Phan tich biéu dé nhiét dé don hang (Demand Seasonality). Doanh s
cong ty bién déng cuc manh: Mua cao diém (Lé tét) can 150 xe, mUa thap diém chi can 30
xe. Néu mua 100 xe, vao muUa thap diém, 70 xe sé& nam dap chiéu, nhung céng ty van phai
chiu chi phi khau hao va bai dau. Don bay hoat déng (Operating Leverage) nay sé bop
nghet EBIT clia cong ty.

e Actionable Pivot: Chién lugc "Hybrid Logistics".

1. Chimua 30 xe (Base load) - murc céng suat chac chan dugc lap day 100% quanh nam.
Doi xe nay chuyén chay cac tuyén cét 18i, yéu cau dich vu cao cap (White-glove
service).

2. 70% nhu cau con lai (Peak load) tiép tuc thué 3PL linh hoat theo bién phi, cé rang budc
Service Level Agreement (SLA) chat ché bang tién phat dé dam bao chat lugng.

e Két qua: Chi giai ngan CAPEX 15 ty thay vi 50 ty. Toi uu héa dugc dinh phi, gitr cho P&L linh
hoat trudc cac cu séc vi mo.



CASE 8: Tu bong Héa Kho Hang (Robotic Mega Warehouse)
B&i canh: Chi phi nhan cdng xép da kho bai dang tang 10%/nam.

Supply Chain: Dé xuat du an 5 triéu USD tu dong hda kho hang bang Robot (AS/RS system) dé
thay thé 60% cong nhan.

Thién kién: "Céng nghé 4.0 1a xu thé, dau tu 11an dung 10 ndm.”"

Cach Tai chinh can thiép thong qua Decision Mapping:

e Phan tich Driver: Mét lan nita, day & bai toan chuyén déi OPEX (Luang céng nhan) thanh
CAPEX (Kh&u hao hé théng). Tai chinh tinh toan Discounted Payback Period (Th&i gian
hoan vén cé chiét khau). Dong tién tiét kiém dugc tur luong cdng nhan bi x6i mon bdi chi
phi bao tri phan mém (Maintenance contract 15%/nam) va chi phi tién dién tang vot.

e Thiét I3p kich ban: Hé théng Robot nay chi tuong thich vai cac thung hang chuan
(Standard pallets). Rui ro chién lugc (Strategic Risk): Néu R&D thay déi bao bi sdn pham
sang kich thudc khac vao 3 ndm tdi, hé thong 5 triéu USD nay sé trd thanh phé liéu cong
nghé.

e Actionable Pivot:

1. Tam hoan hé théng tu déng hda toan phan (Fully automated).

2. Phé duyét phuong an B: Dau tu 1 triéu USD vao "Tu ddng hoa ho trg" (Cobots /
Pick-to-light systems) - hé théng linh hoat cé thé hoat ddng chung véi con ngudi va
dé dang diéu chinh cau hinh khi thay déi bao bi.

e Két qua: Cai thién 40% nang suét kho, tiét kiém dugc 4 triéu USD tién méat bao vé tinh linh
hoat ctia chuéi cung ung.

CASE 9: Rationalization - Tia Canh 500 SKU Hang Ton Kho

B&i canh: Chudi siéu thi tién Igi dang trung bay 3000 mé san pham (SKU).

Merchandising (Thu mua): Mudn duy tri sy da dang t6i da dé khach hang "cé gi cling mua
duac”.

Thién kién: "Cang nhiéu mat hang, cang nhiéu ca hoi ban."

Cach Tai chinh can thiép théng qua Decision Mapping:

e Phan tich Driver: Tai chinh xuat dit liéu ban hang 12 thang qua va ap dung dinh ly Pareto
(80/20) va ma tran GMROI (Gross Margin Return on Inventory Investment - Ty suat Igi
nhudn gop trén vén tén kho).

1. Kham pha séc: Top 20% SKU tao ra 85% Igi nhuan gop.
2. Goc mu: Nhom 30% SKU dudi day (dudi dai) khong chi dong gop chua téi 2% Ioi
nhudn, ma chung dang chiém 40% khéng gian ké hang, 1am tang chi phi kiém ké, va ty
I& hét date (hy hang) cuc cao.
e Thiét 1ap kich ban: Mbi SKU gilr trén ké tiéu tdn mét "Chi phi khéng gian” (Shelf-space



cost). Nhom SKU rac dang am Margin néu phan bd du chi phi an nay.
e Actionable Pivot: Thuc thi "SKU Kill-list" (Danh sach khai t).
1. Cat ngay lap tic 500 SKU c6 GMROI &m trong 6 thang lién tuc.
2. Khéng gian ké tréng dugc nhudng cho cac mat hang Private Label (Nhan hang riéng
cla siéu thj) co bién Igi nhuan cao gap déi hang FMCG thong thudng.
e Két qua: Vong quay ton kho (Inventory Turnover) tang tU 4 Ién 6 vong/ndm. Khong gian
siéu thj théng thoang han, trai nghiém khach hang tang, va Lgi nhuan gép tang 15%.

CASE 10: Chuyén Ddi Nha Cung Cap Xanh (ESG Compliance)

B&i canh: CEO mudn dinh vi thuong hiéu than thién véi méi trusng.

Operations: Dé xuat chuyén 100% nguyén liéu nhua sang nhua sinh hoc phan huly sinh hoc.
Gia mua cao hon 25%.

Thién kién: "Lam ESG dé xay dung hinh anh, chi phi tang 1a diéu hién nhién."

Cach Tai chinh can thiép thong qua Decision Mapping:

e Phan tich Driver: Tai chinh déi chiéu muc tang 25% gia von nay véi Pricing Power (Quyén
Iue dinh gia) clia cong ty. Lap mé hinh dé co gian clia cau theo gia (Price Elasticity). Néu
cdng ty chuyén gia 25% nay sang ngudi tiéu dung (tang gia ban), san lugng ban ra sé sut
gidm bao nhiéu?

e Thiét 1ap kich ban: Vi mat hang FMCG nhay cam vé gia, viéc tang gia ban 10% sé lam rét
20% san lugng. Néu khdéng tang gia ban, toan bd 25% chénh Iéch gia mua sé "an" thang
vao Net Margin, khién cong ty 16 rong.

e Actionable Pivot: Khdng chuyén déi 100% sang nhua sinh hoc ngay lap tuc.

1. Ra mat "Dong san pham Eco-Premium" chiém 10% danh muc. Ban vdi gia cao han 30%
hudéng tai tép khach hang co thu nhap cao, sén sang tra tién cho 16i séng xanh
(Willingness to pay).

2. 90% san pham cl tiép tuc si dung nhua thudng nhung téi vu dé day bao bi (gidm 5%
nhua) dé 13y chi phi dap vao quy ESG.

e Két qua: Vira dap Ung dudgc yéu cau thuong hiéu xanh clia CEO, vira test dugc thi trudng
ma khong day P&L clia ca cdng ty xudng vuc tham.

CUM 3: SAN PHAM & CONG NGHE (INNOVATION &
R&D)

Nut that Chudi gia tri: Dau tu' mao hiém va Chi phi co hoi.

CASE 11: Ra Mat San Pham Mai (Loss Leader)

B&i canh: Cong ty phan mém ké toan B2B bi canh tranh gat gao.

Product: Mudn tung ra mét phan mém Lap hoa don dién t& MIEN PHI hoan toan tron dai.



Thién kién: "Clr gom data user trudc, sau nay up-sell (ban chéo) sau.”

Cach Tai chinh can thiép théng qua Decision Mapping:

Phan tich Driver: Tai chinh lugng hoda chi phi co s& ha tang (Cloud Server, CSKH) cho hang

trdm ngan user mién phi. Ké tiép, danh gia rdi ro Cannibalization (Ty an thit minh).

Thiét 1ap kich ban: Khach hang hién tai dang tra phi dé dung phan mém ké toan cé bao

gbém tinh nang hoa don. Néu tach riéng hda dan ra mién phi, 30% khach hang cii sé ha cap

(Downgrade) hgp dong, gay sut giam doanh thu hién hitru (MRR Churn) tram trong.

Actionable Pivot: Bién san pham mién phi thanh mét "Céng cu bay".

1. Van ra mat phan mém mién phi, nhung gidi han & murc "50 hda don/thang"”. (Bap ing
du cho tép Micro-SME, nhitng ngudi oh-sure sé khdng mua phan mém tra phi lic nay).

2. Dinh kém Watermark "Phat hanh bai Phan mém X" trén moi hda don guri di (Tao hiéu
ung Viral Marketing vong lap).

Két qua: User mién phi trd thanh bién quang cao di déng (CAC tién vé 0). Khi doanh

nghiép ho I3n 1én va xuat hda don thir 51, hé thdng tu ddng khda va bat budc nang céap. Ty

lé Convert tu Free sang Paid dat 12%.

CASE 12: Pai Du An R&D Kéo Dai 3 Nam

B&i canh: Hang Dugc pham/Céng nghé mudn nghién cliru mét sdn pham doét pha.

R&D: Yéu cau ngan sach 500 ty VND "cing", gidi ngan trong 3 nam. Lap luan: Khdng thé chia
nho vi nghién cuu la mét qua trinh lién tuc.

Thién kién: "R&D & hdp den, quan ly bang tai chinh sé bop nghet sang tao.”

Cach Tai chinh can thiép thong qua Decision Mapping:

Phan tich Driver: Tai chinh khdng dung NPV (Hién gia thuan) truyén thong vi dé bat dinh
qua cao. CFO ap dung mé hinh Real Options Valuation (Pinh gia quyén chon thuc).
Nghién ciru R&D khdng phai la mét cam két mua dut, né 1a mét chudi cac "Quyén chon
mua" (Call Options).

Thiét 1ap kich ban: Néu cap 500 ty ngay ti dau (Type 1 Decision), cong ty vudng vao Sunk
Cost Fallacy (Nguy bién chi phi chim). Khi thi trudng thay déi & nam thd 2, R&D van cé dam
an xd4i vi "da I dam lao".

Actionable Pivot: C4u truc "Stage-Gate Funding" (Giai ngan theo cdng).

o Giaidoan 1(Y tudng - 6 thang): Cap 10 ty. Yéu cau dau ra: Bao cao tinh kha thi ky thuét.

Néu Fail — Déng du an (Chi mat 10 ty).
o Giai doan 2 (Prototype - 1ndm): Cap 50 ty. Yéu cau dau ra: San pham chay thir. Néu doi

th(i ra mét san pham tét hon ~ Dong du an.
o Giai doan 3 (Thuong mai hda): Cap phan con lai.
Két qua: CFO tao ra mét "Nut dirng khan cap” (Kill Switch) hop phap. Du an thuc té da bi
dong & Giai doan 2 do déi thl vust 1én trudce. Cong ty bao vé dugc hon 400 ty dong tién



khdi co may dot tién vé vong.

CASE 13: Lam Tinh Nang "May Po" Cho Khach Hang Ca Map
(Enterprise Customization)

B&i canh: Cong ty SaaS chuan muc cé ca hdi ky hap déng 5 ty vai mot tap doan 16n.

Sales/Product: Yéu ciu R&D dirng cac tinh ndng chung dé tap trung code riéng 10 tinh nang
dac thu cho tap doan nay dé chét sale.

Thién kién: "Hgp déng 5 ty bang ca ndm di nhat bac 1, phai uu tién tuyét doi."

Cach Tai chinh can thiép thong qua Decision Mapping:
e Phan tich Driver: Tai chinh tinh toan Opportunity Cost (Chi phi co hoéi) ctia doi ngii Dev.
X

Mot Dev gidi ton “* luong. Néu tap trung code tinh nang riéng, sdn pham 16i sé cham tién
do 3 thang.

e Thiét 1ap kich ban: 10 tinh nang nay chi phuc vu duy nhat 1 khach hang (Zero Scalability).
Sau khi ban giao, cong ty phai duy tri 2 nhanh Code-base khac nhau, lam chi phi bao tri
(Maintenance debt) trong 5 ndm tai ddi 1én 8 ty. Hop dong 5 ty hoa ra la mdt mén no ky
thuat va tai chinh.

e Actionable Pivot: CFO ap dung quy tac "Standardization" (Chuéan hoa).

1. TU chéi yéu cau Code riéng vao Core System.

2. Dé xuat phuong an: Ban phan mém chuén, va cung cap hé théng APl ma. Cong ty sé
gidi thiéu mot doi tac Agency IT thir 3 dé "may do" phan mém bén ngoai hé thong 16i
cho khach hang, khach hang tu tra tién cho Agency.

e Két qua: Co thé mat hgp dong 5 ty (hoac khach hang chap nhan phuong an API), nhung
céng ty gilt dugc dinh gia ctia mét cdng ty Product SaaS (Dinh gia theo bdi s6 doanh thu
cao) thay vi bi bién thanh mét cong ty Outsourcing gia cdng phan mém (Dinh gia thap,
bién Igi nhuan mong).

CASE 14: Quyét Binh Nang Cap Nén Tang (Tech Debt Eradication)

B&i canh: Hé thdng Core cli qua ré ra, hay sap (Downtime).
CTO: Xin 2 triéu USD dé dap di xay lai toan bd hé thong (Replatform).
Thién kién: "Code ci 1a dong rac, phai xay lai tir dau bang céng nghé xin nhat."

Cach Tai chinh can thiép thong qua Decision Mapping:

e Phan tich Driver: "Dap di xay lai" thudng méat gap doi thai gian so véi du kién. CFO yéu cau
CTO lugng hda rui ro Business Disruption (Gian doan kinh doanh). Trong 18 thang xay hé
thédng mdi, hé théng ¢l khdng dugce cap nhat tinh nang, ty 1€ Churn rate clia khach hang
hién tai sé tang bao nhiéu %?

e Thiét 1ap kich ban: Kich ban "Big Bang" (thay thé 11an) co xac suat that bai khi Golive Ién



tGi 40%, cO thé gy mat trang dir liéu tai chinh.
e Actionable Pivot: Chién lugc "Strangler Fig" (Cay da bop cb).

1. Khong cép 2 triéu USD dap di xay lai.

2. Ca&p ngan sach dé xay dung mét I8p Microservices nhd. Tach dan tirng module it quan
trong (nhu GUi email, Quan ly voucher) ra hé thong mai. Module 16i (XU ly giao dich)
thay cudi cling.

e K&t qua: Rui ro gian doan bang 0. Dong tién CAPEX dudc trai déu qua cac nam thay vi don
mét cuc, bao vé dugc cac chi sé tai chinh clia cdng ty trudc méat cé dong.

CUM 4: NHAN SU & VAN HOA (ORGANIZATIONAL
CAPITAL)

Nut that Chudi gia tri: Tai sén vé hinh dat dé nhat.

CASE 15: Tuyén Dung O At “Lay Thi Phan" (Hyper-Growth Hiring)

Bdi canh: Cong ty vira goi von Series A, CEO ra chi thi tang quy mé ddi Sales tu 50 1én 200
ngudi trong 2 thang dé bung né doanh sé.

HR: Lén ké hoach Hiring Mass, chi ngan sach khiing cho Headhunter.
Thién kién: "Cang nhiéu linh, cang nhiéu dat. Ném ngudi vao van dé dé giai quyét.”

Cach Tai chinh can thiép thong qua Decision Mapping:

e Phan tich Driver: Tai chinh I&p mé hinh nang suat. Driver nguy hiém nhét bi an di la
Ramp-up Time (Thgi gian tang téc). Mot Sales mai can 3 thang dé bat dau ban dugc
hang, va 6 thang dé dat hoa von tién luong clia chinh ho.

e Thiét 1ap kich ban: Néu tuyén 150 ngudi cung luc:

1. Quy luang (Cash burn) tang vot ngay Thang 1.
2. 50 Sales cli (High performers) bi ép phai bo viéc ban hang dé di dao tao nhan vién mdi

~ Doanh s6 clia nhom tinh hoa sut gidm nghiém trong.
3. Khoéng du Lead (Khach hang tiém nang) chia cho 200 ngudi, dan dén ndi bé tranh
gianh, Sales chan nan nghi viéc hang loat & thang thu 4 (Turnover spike).
e Actionable Pivot: Thuc thi "Cohort-based Hiring" (Tuyén dung theo IUa).
1. Chi tuyén 25 ngudgi/dgt.
2. Tai chinh do ludng chi s6 Revenue per Headcount (Doanh thu/Dau ngudi) clia dot 1.
NEU chi s6 nay dat > 80% Benchmark, CFO mdi ky duyét ngan sach tuyén dot 2.
3. Ngan sach du dugc dén cho Marketing dé bom dl Lead cho tép Sales méi.
e Két qua: Toc do tang trudng nhan su cham hon du kién clia CEO 3 thang, nhung ty 1& chét
Sale (Win-rate) git virng. Tranh dugc tham hoa "Phinh to bd may - Rng rudt dong tién".

CASE 16: Tang Luong Dong Loat Dé Gilt Ngudi (Retention Pay)



Bdi canh: Lam phat tang, nhan su kéu than. Ty & nghi viéc dat 15%.
HR: P& xuat ngan sach tang 10% luong cc ban cho TOAN BO 1000 nhan su toan céng ty.
Thién kién: "Dai doan két. Tang déu dé ai cling vui va khéng bi cdng ty khac chéo kéo."

Cach Tai chinh can thiép théng qua Decision Mapping:

e Phan tich Driver: Tai chinh boc tach nguyén ly Adverse Selection (Lua chon ngudc).
Néu tang déu 10% (Chu nghia binh quan):

1. Nhan vién xuat s&c (Top 20%) tao ra 80% gia tri van thay 10% la qua it " Ho van sé
nghi viéc sang déi tha tra cao hon 30%.

2. Nhan vién ludi biéng (Bottom 20%) thay tu nhién dudc tang 10% ~ Ho sé & lai céng
ty mai mai.
cao han cho "Lop xit" (Ngudi kém). Quy dinh phi tdng 10% vinh vién, kéo sut Bién Igi nhuan
hoat déng.
e Actionable Pivot: Chién lugc "Phan bd von Nhan luc bat déi xing" (Asymmetric Capital
Allocation).
1. Quy tang luang 10% téng van dugc gilr nguyén.
2. NHUNG: Khéng tang déng loat. Déng bang luong (Tang 0%) nhom Bottom 20%.
Nhom Middle tang 5% bu trugt gia.
3. Dén toan bd ngudn tién du ra dé TANG 30-40% LUONG HOAC THUGNG €O PHAN
(ESOP) cho Top 20% nhan su cot 16i khdng thé thay thé.
e Két qua: Cong ty bao vé dugc thanh tri nhan tai. Nném yéu kém tu dao thai (tiét kiém chi
phi sa thai). ROI cia quy luong dat mirc cao nhat.

CASE 17: Chuyén Déi KPI Tir "Doanh Thu" Sang "Bién Lgi Nhuan"

(Case nay da dugc nhac ngan & trén, nhung dudi géc dd HR, day Ia mét bai toan Tam ly hoc
Hanh vi (Behavioral Economics).

B&i canh: Lgi nhuan cong ty ngay cang méng di du doanh sé tang.

CEO/CFO: Quyét dinh déi cong thuc tinh hoa hong cua Sales ti Dua trén Doanh thu (Top-line)
sang Dua trén Lgi nhuan gép (Gross Profit).

Rui ro tir HR: Su phan nd clia ddi Sales, nguy co dinh céng ngam.

Cach Tai chinh can thiép thong qua Decision Mapping:

e Phan tich Driver: Sales la nhirng c6 may chay bang tién. Viéc bat ho chiu trach nhiém cho
"Gross Profit" 1a phi ly, vi Gia vén hang ban (COGS) do phdong Mua hang quyét dinh. Néu
gia nguyén liéu dau vao tang do chién tranh, Gross Profit gidm, thu nhap cla Sales bi cat
giam du ho van ban dugc khoi lugng hang I6n. Day la rdi ro Demotivation (Mat déng luc)



do cac yéu tdé khdéng thé kiém soat.

Actionable Pivot: Sir dung mé hinh Contribution Margin (Lgi nhuan déng goép cé thé

ki€ém soat).

1. KPI cla Sales = Doanh thu - (Chiét khau do Sales tu quyét + Chi phi qua tang/hoa héng
cho dai ly do Sales dé xuat).

2. Gia von (Base COGS) dugc Tai chinh "Lock" (Khda cirng) & muc tiéu chuan vao dau
nam tai chinh.

Két qua: Sales hiéu rang ho chi bi trir tién néu ho ban pha gia. Su minh bach tai chinh giup

déi Sales an tam "chién dau", ho tu déng tur choi cac deal chiét khau vo ly dé bao vé tui tién

clia chinh minh (va cla coéng ty).

CASE 18: In-house vs Outsource (M6 Hinh TCO)

B&i canh: Phong Marketing mudn xay dung mét in-house Creative Agency (Doi ngii thiét
ké/quay phim ndi bd 20 ngudi) thay vi thué Agency bén ngoai.

Marketing: "Tu lam sé& ré hon rat nhiéu so vai viéc nudi Agency. Chung ta lam nhiéu Video 1&dm."

Thién kién: "Chi tinh luang nhan vién (Net salary) so véi bao gia clia Agency.”

Cach Tai chinh can thiép thong qua Decision Mapping:

Phan tich Driver: Tai chinh lai mét 1an nita mang vi khi hang nang Total Cost of

Ownership (TCO) ra phan tich. Chi phi thuc su cta 1 nhan vién = Luong Net + 20%

Thué/Bao hiém + May tinh/Macbook + Chd ngéi van phong + Chi phi tuyén dung (Turnover

cost néu ho nghi viéc) + Luong clia Quan ly cap trung (Art Director) dé quan 20 ngudi nay.

Thiét Iap kich ban: Quan trong nhét 1a Idle Time (Thdi gian chét). Néu co du an quay

phim I6n thi ho ban. Néu thang do khéng cé chién dich, 20 ngudi nay ngdi chai lust

Facebook nhung céng ty van phai tra hang tram triéu dinh phi. Trong khi do, thué Agency

la Bién phi (Lam mdi trd tién).

Actionable Pivot: Xay dung déi ngli "Nong cot” (Core) va thué ngoai "Co bap" (Muscle).

1. Chituyén 3 ngudi in-house: 1 Creative Director, 1 Copywriter ciing, 1 Quan ly du an.
(Gilr 16i tri tué chién lugc).

2. Khau Production (Quay phim, dung, thiét k& hang loat) tiép tuc outsource cho cac
Freelancer/Production house theo du an.

Két qua: Chat lugng sang tao cao nhat (do Agency canh tranh nhau dé nhan viéc), dinh

phi thap, P&L clia phong Marketing khde manh quanh nam.

CUM 5: CHIEN LUGC TAP POAN & PAU TU
(CORPORATE STRATEGY & CAPEX)

Nut that Chudi gia tri: Cau truc von va Phan bé tai sén chién luoc.

CASE 19: Quyét Dinh M& Chudi 20 Cira Hang Vat Ly (Retail Expansion)



(Pay la s md réng toan dién cua vi du mau)

B&i canh: Hang thdi trang Local Brand bung né doanh sé Online.

Board of Directors: Quyét dinh danh chiém Offline. Yéu cau mé& 20 ctra hang Flagship
(1000m2/ctra hang) tai cac Vincom/Takashimaya trén toan quéc trong 12 thang.

Sales/Marketing: Rat hao hiing. Clra hang to dep dé lam thuong hiéu (Brand Awareness) va ap
dao dai thu.

Cach Tai chinh can thiép thong qua Decision Mapping:

Phan tich Driver: M3 clra hang vat ly 1a mét Quyét dinh Type 1 (One-way door) - Cuc ky
kho va dat do dé quay dau.

1.

2.

Fixed Cost ngadm: Tién coc 6 thang méat bang (Khéng sinh 15i). Tién thi céng ndi that
(CAPEX) bi khau hao thang vao P&L.

Operating Leverage (Don bay hoat déng) cuc cao: Tién thué mat bang va luong nhan
vién la co dinh. D€ dat Diém hoa vén (Break-even), Traffic (Ilugng khach budc vao) va
Conversion rate (Ty I&é mua hang) phai duy tri 8 muric hoan hao.

Thiét 1ap kich ban: CFO thiét 1ap mé hinh Sensitivity Analysis (Phan tich d nhay) &
Stress Test.

o

@)

Gia dinh: Ddi Marketing 1ay s6 liéu chuyén déi tir Online (5%) ap dung cho Offline.
CFO bé géy gia dinh: Hanh vi Offline khac hoan toan. Ngudi ta vao TTM dé di dao cho
mat, ty 1& mua thuc té (Offline Conversion) thudng chi dat 1.5 - 2%.

Kich badn Worst-case: Néu ty |1& chuyén ddi chila 2%, 15/20 ctlra hang sé am Dong tién
hoat ddng hang thang (OCF). Do da ky hop dong thué 3-5 nam, Exit Cost (Chi phi pha
v& hop déng) sé Ién téi hang chuc ty. Cong ty me sé pha san do phai lién tuc bom mau
nudi clra hang.

Actionable Pivot: CFO ap dung phuong phap Dau tu quyén chon (Options-based
expansion).

1.
2.

3.

Khai dong vai 3 Flagship Store tai 3 thanh phd I6n nhat (Chap nhan chi phi Marketing).
M& 10 Kiosk/Pop-up store (dién tich nhd, hop dong ngan han 6 thang) tai cac TTM vé
tinh. Muc tiéu: Thu thap dir liéu thuc té (Validate Offline Metrics) vé Traffic va Gid hang
trung binh.

Ngéan sach con lai (du kién ma 7 store) chuyén sang dau tu Hé théng CRM 020
(Online-to-Offline) dé dan khach tir Web xudng cac Kiosk nho.

Két qua: ROIC thuc té dat 18% thay vi -5% nhu méd phdng ban dau. Thuong hiéu van phu
séng nhung céng ty an toan tuyét doi trudc cac dot suy gidm kinh té.

CASE 20: M&A (Thau Tém Mét Chudi Béi Thu Nhé)

B&i canh: Cdong ty du tién mat, muén md rong thi phan.

CEO/Strategy: Dé xuat mua lai "Chudi Y" (d6i thi dang gap kho khan) véi gia 100 ty VND. Lap



luén: Mua ré dugc tép khach hang va vi tri mat bang dep.
Thién kién: "Synergy lllusion” (Ao tudng cong hudng) - 1+ 1sé bang 3.

Cach Tai chinh can thiép thong qua Decision Mapping:

e Phan tich Driver: Tai chinh boc tach gia tri thuong vu. Gia tri that ctia Chudi Y chila 70 ty.
30 ty con lai goi Ia Goodwill (Loi thé thuong mai) ma CEO san sang tra thém dé déi lay
"Synergy" (Cat giam chi phi chung, tang si'c manh dam phan mua hang). Tai chinh chira
rang: 70% cac thuang vu M&A that bai trong viéc hién thuc hda Synergy nay do xung doét
van hoa va hé thong phan mém (IT Integration).

e Thiét 1ap kich ban: Rui ro I6n nhat 1a Human Capital Flight (Chay mau chat xam). Ngay
khi ky hop dong mua ban xong, dan quan ly gidi nhat ctia Chudi Y (nhitng ngudi ndm gilt
mai quan hé khach hang) sé nghi viéc vi khdng muén lam thué cho déi thu ci. Cai cong ty
mua V& chi 1a cai xac khéng hén (vd clra hang) vai gia 100 ty.

e Actionable Pivot: CFO tai cau truc lai cau truc thanh toan Deal M&A (Deal Structuring).

1. Khéng tra durt 100 ty tién mat (All-cash upfront).

2. Ap dung céu tric "Earn-out": Thanh toan ngay 60 ty khi chét s6. 40 ty con lai dugc
dua vao tai khodn phong tda (Escrow), va CHi BPUGC THANH TOAN SAU 2 NAM NUA.

3. Diéu kién gidi ngén 40 ty: Doi ngli Founder va Core team clia Chudi Y phai cam két &
lai Iam viéc it nhat 2 ndm, VA Igi nhuan gép ctia Chudi Y phai dat dung miic cam két.
Néu khong dat, 40 ty nay thudc vé céng ty mua.

e Két qua: Chuyén rui ro kinh doanh trd lai cho bén ban. Doi ngl doi thi co déng luc tai
chinh cuc 16n dé hop tac thay vi pha hoai ngadm. Thuong vu M&A thanh coéng ruc rd véi
ROIC dat 25% sau 3 nam.

PHAN TONG KET & CHi DAN THUC THI
(IMPLEMENTATION GUIDE)

Ban vura trai qua 20 cudc dai phau thuét tu duy. DE bién ly thuyét Decision Mapping thanh "Co
bap" thuc su cho té chic, CFO can thiét 1ap Hé diéu hanh FBP (Finance Business Partnering
OS) bao gom 3 tru cot:

Tru C6t 1: Xay dung The "Driver Tree" (Cay Pong Luc)
Dung bat cac phong ban dién cac file Excel tai chinh phurc tap. Hay ngéi cung ho vé ra Cay
dong luc clia phong ban do.

Marketing chi can du phong: Traffic, Conversion Rate, CPC.

Ops chi can du phong: Scrap rate, Downtime, Leadtime.

Hé théng ERP/FP&A phia sau sé tu ddng "dich" cac Drivers nay thanh P&L, Cash Flow va
Balance Sheet.

Tru Cot 2: Ap dung The "Socratic War Room" (Phong Tac Chién



Socrates)

Khi xem xét ngan sach (Budgeting/Forecasting), CFO khéng dugc dung quyén luc dé phd
quyét. CFO dung céac cau hdi Socrates dé ép Business Units tu rut lai dé xuat toi:

"Quyét dinh nay Ia Type 1 (Mét chiéu) hay Type 2 (Hai chiéu)?"

"Diém cat 16 (Stop-loss) cla du’ an ndy nédm & thang thu may ?"

"Chung ta dang toi uu hda ty Ié (Margin %) hay toi uu héa dong tién tuyét doi (Absolute
Free Cash Flow)?"

Tru Cét 3: Thay ddi Dinh nghia "Thanh Céng" cua Tai chinh
K& toan vién thanh céng khi BAng can déi ké toan khdp dén tiing dong (Reconciliation).
FBP thanh cdéng khi ho tham gia vao mét du an tir luc "phéi thai’, phat hién ra ké ha, bé 1ai chién

lugc va gilp cdng ty tiét kiém/tao ra hang chuc ty dong. KPI clia FBP phai 14 "Value Protected"
(Gia tri dugc bao vé) va "Value Created" (Gia tri dudc kién tao).

LOI KET

Kha nang "Mapping" (Anh xa) mét quyét dinh tir phong thi nghiém R&D, hay mét chién dich
quéang cao TikTok, cho dén dong tién dudi cung clia doanh nghiép, chinh la Nghé thuét Lanh
dao cép cao.

S& hitu tu duy nay, Tai chinh khéng con la mét bd phan hé trg (Support Function). Tai chinh 1a
Trai tim chién lugc clia t6 churc.
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