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HE THONG BAI TAP TRAC NGHIEM
M©én: Phan tich tai chinh doanh nghiép

Pai hoc Kinh té qudc dan

https://sites.google.com/site/baitamquatlam

\Vong quay tong tai san
Céu 1: Doanh thu cﬁaﬁ Ramala Corp nam ngoai 1a $48,000, va tong tai san cua cong ty la
$25,000. VVong quay tong tai san (TATO) la bao nhiéu?

a.1.88

b.1.92

c.1.10

d.1.21

e. 1.32

Tra loi:

Vong quay tong tai san:

Doanh thu thuan _ 48.000

TATO= — = =
Tong TS binh quan ~ 25.000

Khd ndng thanh todn ldi vay (TIE)

Cau 2: Doanh thu ctia Rubi Corp nam ngoai la $435,000, chi phi hoat dong la $350,000, chi phi
|4i vay la $10,000. Ty s kha ning thanh toan 13i vay (TIE) 1a bao nhiéu?

a. 8.29

b. 8.42

c. 8.50

d. 8.68

e. 8.61

Tra loi:

EBIT = 435.000 — 350.000 = 85.000 $
Ty s6 kha niang thanh toan 13i vay 1a:
EBIT _85.000

TIE = = =
Chiphitraldivay 10.000

8,5
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Loi nhudn bién trén doanh thu

Cau 3: Doanh thu cua Robert Corp nim ngoai 1a $300,000, loi nhuan sau thué 1a $25,000.
Doanh lgi doanh thu caa céng ty la bao nhiéu?

a. 7.65%

b. 7.82%

C. 7.99%

d. 8.16%

e. 8.33%

Tra loi:

Doanh lgi doanh thu cta cong ty la (hay con goi la Loi nhuan bién trén doanh thu):

_ LNST hodc Thu nhap rong _25.000
B Doanh thu ~300.000
Doanh lgi téng tai san (ROA)

=8,33%

CAu 4: Tong tai san cta Reynolds Corp & thoi diém cubi ndm ngoai 1a $300,000 va loi nhuan
rong sau thué 1a $25,000. ROA cua cong ty la bao nhiéu?

a. 8.15%

b. 8.33%

€. 8.51%

d. 8.69%

e. 8.87%

Tra loi:

Suat sinh 10i trén tong tai san hay Doanh loi tong tai san cia cong ty la:

Rop— NST _ 25000 .
" TéngTS 300.000 7

Khd ndéng sinh loi co ban (BEP)

Cau 5: Tong tai san cua Rollin Corp ¢ thoi diém cubi nim ngoai 1a $300,000 va EBIT la
$75,000. BEP cua cong ty la bao nhiéu?

a.17.5%

b.20%

c.22.5%

d. 25%

e. 27.5%

Tra loi:

Kha nang sinh 161 co ban la:
EBIT 75.000

Tong tai san _ 300.000

BEP = =25%

Bai tdp trac nghiém mon Phan tich tai chinh 2

CuuDuongThanCong.com https://fb.com/tailieudientucntt


http://cuuduongthancong.com?src=pdf
https://fb.com/tailieudientucntt

https://bydecision.wordpress.com/ BYDecision

Doanh lgi vén chi sé hitu (ROE)

Cau 6: Tong vdn c6 phan thuong cua Raleigh Corp & thoi diém cudi nim ngoai 1a $300,000 va
loi nhuan rong sau thué 1a $55,000. ROE bang?

a. 18.33%

b. 18.67%

c. 19%

d. 19.33%

e. 19.67%

Tra loi:

Doanh loi vbn chi s¢ hitu hay suit sinh 1oi trén VCSH la:

- LNST _ 55.000
~ VCSH  300.000
Ty sé gi&/Thu nhap (P/E)

= 18,33%

CAu 7: Gia co phiéu cua Rutland Corp tai thoi diém cubi nim ngoai 1a $30.25 va thu nhap vén
¢6 phan nam ngodi 1a $2.45. P/E cuia cong ty bang?

a. 11.65
b. 12.00
c.12.35
d. 12.70
e. 13.05
Tra loi:
Ty s6 gia trén thu nhap la:

b _ Gidtri trudng ciia cophiéu 30,25 1235
/E= EPS 245 7

Gia thi trwong/Gia tri so sach (M/B)

Cau 8: Gié cb phiéu cua Rand Corp tai thoi diém cudi nam ngoai 1a $40 va gia tri s6 sach 1 ¢o
phiéu 12 $24.5. Ty s6 M/B 13?

a. 1.03
b.1.18
c.1.33
d.1.48
e. 1.63
Tra loi:
Gia tri thi trudng trén gia tri s6 séch cua cé phiéu 1a:

Gia tri thi trweong cda co phiéu 40

P/BhoacM/B = = 1,63

Gia tri s6 sach cia c6 phiéu 24,5
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Mo hinh Dupont: tinh todn co ban

Cau 9: Midwest Lumber c6 loi nhuan bién 1a 5.1%, vong quay tong tai san 1a 1.6 va hé sé nhan
vén cha sé hitu 12 1.8. ROE cua cong ty 1a?

a. 14.39%

b. 14.69%

c. 14.99%

d. 15.29%

e. 15.59%

Tra loi:
g LNST _ LNST iy Do?nh thu . Tong TS

VCSH  Doanh thu Tong TS VCSH

= Hay ROE =PM x TATO x EM

Vé6i:  PM la loi nhuan bién
TATO la vong quay tong tai san
EM la h¢ s nhan VCSH
ROE =5,1% x 1,6 x 1,8 = 14,69%
Doanh lgi vén chi sé¢ hi#u (ROE) — Tim lgi nhudn rong

Cau 10: Mot nha dau tu dang xem xét khai dau mot cong viéc kinh doanh méi. Cong ty can
$500,000 tai san, va du dinh tai trg toan bo bang vén chua sé hitu. Nha dau tu s& thuc hién du an
dau tu chi khi ong ta nghi rang cong ty c6 thé tao ra mac loi nhuan trén vén dau tu 1a 15%, ¢o
nghia 1 cong ty phai c6 ROE la 15%. Hoi loi nhuan rong cia cong ty phai 1a bao nhiéu dé dam
bao khai dau cong viéc kinh doanh.

a. $45,000
b. $55,000
c. $65,000
d. $75,000
e. $85,000
Tra loi:

Tacé

LNST

~ VCSH
hay loi nhuan rong cua céng ty 1a: LNST = ROE x VCSH = 15% x 500.000 = 75.000 $

Ty sé Ng' - Tim N, cho biét ty sé D/A

ROE

Cau 11: Rolle Corp c6 tong tai san 1a $500,000, cong ty khéng st dung no, tai san dwoc tai tro
toan bo bang von ¢6 phan thudong. Giam ddc tai chinh mai cua céng ty mubn huy dong No vay
dé ty s6 No cua cong ty 1én dén 45%, va sir dung s6 tién nay dé mua lai c6 phan thuong véi gia
bang gia tri so sach. Hoi cong ty phai vay bao nhiéu dé dat duoc muc tiéu ty sé ng trén?
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a. $225,000

b. $240,000

¢. $255,000

d. $270,000

e. $285,000

Tra loi:

Ty sé no DIA 1a:;

Hé s ng = M
TOng tai san

=> Tbng no = Hé s6 no x Tdng tai san = 45% x 500.000 = 225.000 $
Ty so Ngr

Cau 12: Tong tai san caa Rull Corp 1a $500,000 va tong no 1a $200,000. Giam dbc tai chinh mai
mudn st dung ty s6 no & mac 60%. Hoi cong ty phai thém hoac giam bao nhiéu vén vay dé dé
dat duoc ty s6 No muc tiéu trén?

a. $80,000

b. $90,000

c. $100,000

d. $110,000

e. $120,000

Tra loi:

Mudn ty s6 no & miic 60% thi tong no ma cong ty phai vay la:

A A Téng ng

Hé¢song = —/——
Tong tai san

=> Tbng no = Hé s6 no x Tdng tai san = 60% x 500.000 = 300.000 $
Vay cong ty phai vay thém: 300.000 — 200.000 = 100.000 $

EPS, DPS, va Ty ¢ chi trd

Cau 13: Loi nhuan rong cua Collins Inc ndm gan nhat 1a $1 ty, va cong ty hién c6 200,000,000
c6 phiéu dang luu hanh. Céng ty mudn chi tra 40% loi nhuan. Hoi ¢6 tic 1 ¢d phiéu ma cong ty
cdng bé 1a bao nhiéu?

a. $1.60
b. $1.70
c. $1.80
d. $1.90
e. $2.00
Tra loi:
S6 lgi nhuan céng ty du dinh chi tra ¢6 tic 1a; = 1.000.000.000 x 40% = 400.000.000 $
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Cb tic 1 ¢ phiéu ma cong ty cong b 1a:
400.000.000

= 200.000.000

EPS, BV, va ty sé Ng

EPS 2%

Cau 14: EPS nam gan nhat cua Cooper Inc 1a $4.00, gia tri s6 sach 1 ¢ phiéu 1a $20, cong ty c6
200,000 c6 phiéu dang lwu hanh, va ty s6 No 1a 40%. Hoi tong No caa cong ty la bao nhiéu?

a. $2,333,333

b. $2,666,667

c. $3,000,000

d. $3,333,333

e. $3,666,667

Tra loi:

Gia tri s6 sach 1 c6 phiéu:
BV = on

S6 c6 phiéu luu hanh

=>V/CSH = BV x S6 ¢ phiéu lvu hanh = 20 x 200.000 = 4.000.000 $

Ty sé no:
oz Tong ng Tong ng
HE¢sOng = —/—— = =
Tongtaisan  Tong no + VCSH
Téng no
40% =

Tong ng + 4.000.000

=>Tbng no = 2.666.667 $

Cau nay dir kién EPS khong hé diing dén

Tdc dpng cia vigc giagm DSO dén lgi nhudn rong

Cé&u 15: Kirby Industries c6 doanh thu 1a $110,000 va cac khoan phai thu la $12,500, va cong ty
cho cé&c khach hang mua chiju trung binh la 30 ngay. DSO trung binh nganh la 25.5 ngay, tinh
trén co s 1 ndm co 365 ngay. Néu cong ty thay doi chinh sach tin dung va thu tién dé giam DSO
xuéng bang muc trung binh nganh, va néu cong ty kiém duoc 9.9% thu nhap tir lugng tién thu
hdi sém tir viéc thay d6i chinh séch nay, thi n6 s& tac dong thé nao dén loi nhuan rong, gia sir cac
yéu t6 khac khong doi?

a. $422.12
b. $435.43
c. $447.86
d. $457.43
e.$476.69
Tra loi:

Dé ky thu tién binh quan DSO bang mic trung binh nganh 1a 25,5 ngay thi:
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DSO = 365
~ Vong quay khoan phai thu

Ve khoan phai thu = 365 = > = 14,31373

ong quay khoan phai U=pe5= 255 4
Taco
Ve khodn phai thy = Doanh thu thuin

ong quay khoan phal thu = Phai thu binh quéan

_ Doanh thu thuan 110.000

Khoan phai thu = = 7.684,9291 %

VOng quay kKhoan phai thu - 14,31373
Loi nhuan rong sau khi dua DSO vé muc trung binh nganh 12:

= (12.500 — 7.684,9290) x 9,9% = 476,69 $

Sé ngay thu tién (DSO)

Cau 16: Rangala Corp ban hang voi diéu kién cho phép khach hang mua chiu trong vong 30
ngay. Doanh thu nim ngoai 1a $450,000, cac khoan phai thu tai thoi diém cudi nam 1a $45,000.
Néu DSO cua cong ty thap hon thoi han tin dung 30 ngay, thi khach hang dang tra no dung thoi
han. Nguoc lai, nghia la khach hang dang tra ng cham. Khéch hang tra ng sém/muén bao lau?
Tra 10i cAu hoi dya trén phuong trinh sau: DSO - thoi han tin dung = S6 ngay sém/muon, gia st
1 nam c6 365 ngay. Néu gia tri dwong 1a khach hang dang thanh toan cham.

a. 6.50

b. 6.75

c. 7.00

d.7.25

e. 7.50

Tra loi:

Ky thu tién binh quan caa cong ty:

365 No phai thu 45.000

DSO = — = - 365 = —
Vong quay khoan phai thu  Doanh thu thudn 450.000

x 365 = 36,5 ngay

S6 ngay sém/mudn = DSO — thoi han tin dung = 36,5 — 30 = 6,5 ngay

Cau 17. Doanh thu cta Regan Corp nim ngoai 1a $450,000, cac khoan phai thu cudi nim la
$45,000. Trung binh, cac khach hang cia Regan thanh todn cham 10 ngay (va vi vay ho phai
chiu phat). Héi s6 ngay duoc huong tin dung mién phi ma Regan cung cap cho khach hang truéc
khi ho thanh toan cham va phai chiu phat? Tinh toan dya vao cdng thic: DSO - S6 ngay thanh
toan cham trung binh = S ngay tin dung mién phi, gia sir 1 ndm c6 365 ngay va lam tron sb dén
ngay.

a. 23 ngay

b. 25 ngay

c. 27 ngay

d. 29 ngay
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e. 31 ngay
Tra loi:
Ky thu tién binh quan caa cong ty:
365 No phai thu 45.000

DSO = — - = — X365 = ———
Vong quay khoan phdithu  Doanh thu thuan X 450.000

x 365 = 36,5 ngay
S6 ngay tin dung mién phi = DSO — Sé ngay thanh toan cham trung binh = 36,5 — 10 = 26,5 ngay
va lam tron la 27 ngay

Ty sé vong quay téng tai san (TATO)

Cau 18: Doanh thu nim ngoai ciia Rangoon Corp la $400,000, va tong tai san tai thoi diém cudi
nam 1a $300,000. Ty sé vong quay téng tai san trung binh nganh 1a 2.5. Giam déc tai chinh mai
ctia cong ty tin rang cong ty dang du thira tai san c6 thé ban va lam giam TATO cua cdng ty
xuéng muc trung binh nganh ma khéng phai tac dong dén doanh thu. Lugng tai san can giam
xudng 1a bao nhiéu dé kéo TATO cua cong ty bang muc trung binh nganh?

a. $100,000

b. $110,000

c. $120,000

d. $130,000

e. $140,000

Tra loi:

Vong quay tong tai san:

Doanh thu thuan

TATO= — - -
Tong TS binh quéan

Doanh thu thuin _ 400.000
TATO 25

Dé giam TATO xudng mirc trung binh nganh va khong lam thay d6i doanh thu thuan thi tong tai

san phai ban di la:

=300.000 - 160.000 = 140.000 $

= 160.000 $

Tong tai san =

Toi da 1y s6 ne trong méi quan hé vgi TIE cho truéc

Cau 19: Mot cong ty méi dang phat trién ké hoach kinh doanh cua minh. Cong ty can lugng tai
san 1a $600,000, va cong ty du kién tao ra $435,000 doanh thu va $350,000 chi phi hoat dong
nam dau tién. Cong ty twong dbi chic chin vé cac con sb nay dua trén co sé cac hop dong da ky
véi khach hang va cac nha cung cip. Cong ty c6 thé vay ng & mac 14 xuat 7.5%, nhung ngan
hang yéu cau cong ty phai c¢6 TIE téi thiéu 1a 4.0, va néu TIE cua cong ty giam xubng dudi muc
ngan hang yéu cau ngan hang sé doi lai cac khoan cho vay va cdng ty s& pha san. Hoi ty s6 No
I6n nhat ma cong ty co6 thé sir dung 1a bao nhiéu? (Hudng dan: Tim s6 13i vay 16n nhét, sau d6
tim s6 No tao ra s6 13i vay do, va cudi cung 1a ty s6 No)

a. 46.1%
b.47.2 %
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c. 48.6%
d. 50.5%
e.51.9%
Tra loi:
EBIT
Chi phi tra ldi vay
Dé TIE téi thiéu 14 4.0 => TIE > 4
EBIT
Chi phi tra l1ai vay =4
435.000 — 350.000
Chi phi tra l1ai vay
=> chi phi tra 13i vay <21.250 $

TIE =

=> gdc vay x 7,5% < 21.250
=> gdc vay <283.333 $ (1)
Hé s6 no:
Tong no Tong no
Téng taisan _ 600.000
Téng no = 600.000 x hé s no
(1) twong dwong vai: 600.000 x hé s6 no < 283.333
=> hé s6 ng < 47,22%

Doanh lgi doanh thu va ROE

Hé s6 ng =

Cau 20: Burger Corp c6 tong tai san 1a $500,000, va tai san cua cong ty dugc tai tro toan bo
bang von ¢6 phan (No = 0). Doanh thu nim ngoai 1a $600,000 va lgi nhuan rong sau thué 1a
$25,000. Cac c6 dong vira bo phiéu cho ban quan ly mai, nhimg ngudi da hira s& lam giam chi
phi va ting ROE cua cdng ty 1én 15%. Hoi doanh lgi doanh thu cua Burger can 1a bao nhiéu dé
dat dugc ROE 1a 15% trong khi cac yéu t6 khac khong doi?

a. 8.00%

b. 9.50%

. 11.00%

d. 12.50%

e. 14.00%

Tra loi:
LNST

VCSH
LNST = ROE x VCSH = 15% x 500.000 = 75.000 $

Doanh lgi doanh thu cta Burger la:

ROE =
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M = LNST ~_ 75.000
" Doanhthu 600.000

Khd ndng thanh todn va hang ton kho

=12,5%

Cau 21: Iken Berry Farms c6 tai san ngan han 1a $5 triéu, $3 triéu ng ngan han, mac hang ton
kho ban dau la $1 triéu. Ké hoach cua cong ty 1a ting hang ton kho, tai trg bang ng ngan han
(gidy no phai tra). Gia sir ring gia tri cuia cac tai san ngan han con lai khong thay d6i. Biéu khoan
trai phiéu cua cong ty yéu cau ty sb thanh toan ngan han cua cdng ty phai >= 1.5. Hoi luong
hang ton kho c6 thé mua ma khong lam diéu khoan trén bi pha va?

a. $0.50 triéu
b. $1.00 trigu
c. $1.33 tricu
d. $1.66 triéu
e. $2.33 triéu
Tra loi:
S6 no ngan han c6 thé vay thém dé ty sé thanh toan ngan han > 1,5 1a AHTK
CR = TSI’\IH _ 5+ AHTK > 1
Nonganhan 3+ AHTK
=> AHTK < I triéu $

M hinh Dupont: tic dégng cua giam tai san |[én ROE

CAu 22: Nam ngoai Southern Chemical c¢6 doanh thu $200,000, tong tai san 1a $125,000, loi
nhuan bién 12 5.15% va hé s nhan vén cha s hitu 1a 1.85. Giam ddc tai chinh tin rang cong ty
c6 thé giam tai san xudng bét $25,000 ma khdng anh huong téi doanh thu hozc chi phi. Hoi cong
ty c6 thé giam lugng tai san do6 khong va ty s6 ng, doanh thu, chi phi c6 thé khong thay doi
khong, ROE thay d6i bao nhiéu?

a.2.75%
b. 3.03%
c. 3.81%
d. 4.11%
e. 4.37%
Tra loi:

LNST _ LNST Doanh thu  Téng TS

ROE = UCSH ™ Doanh thu * TéngTs - VCSH
ROE = 5,15% x 00000\ 1 85 = 15,244%
125.000
Hé s6 nhan VCSH = M
; VCSH
Khi do
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Téng TS _125.000
Hé s6 nhan VCSH 1,85

Khi giam tai san xubng bét 25.000$ thi ta c6 ROE méi véi doanh thu, chi phi va hé sé nhan
VCSH khong dbi.

VCSH = = 67.567,568 $

., LNST 200.000
ROE = = 515%x x1,85=19,055%

VCSH 125.000 — 25.000
Vay ROE ting thém: = ROE’ — ROE = 19,055% - 15,244% = 3,811 %

Cau nay mic du ra két qua tring dap an nhung khong dong tinh véi viéc gir nguyén hé so nhan
VCSH khi ma lwong Tai san thay d6i. Néu luong TS thay ddi thi phai lam thay d6i hé s nha

chu.

Cau 23: Trong nam gan ddy nhat Ruth Corp cd doanh thu 1a $300,000 va loi nhuan rong la
$20,000, tong tai san cudi nam ngoai 1a $200,000. Ty sé No/TS ciia cong ty 1a 40%. Dya vao md
hinh Dupont, ROE cua c6ng ty 1a?

a. 15.33%

b. 15.67%

c. 16.00%

d. 16.33%

e. 16.67%

Tra loi:

VCSH = Téng tai san x 60% = 200.000 x 60% = 120.000 $

E - LNST _ 20.000
~ VCSH  120.000
Mo hinh Dupont: tac dgng cuia viéc giam chi phi té¢i ROE

=16,67%

Cau 24: Nam ngoai Oliver co vong quay tong tai san 1a 1.60 va hé s6 nhan vén chu so hitu 1a
1.85. Doanh thu la $200,000 va loi nhuan rong 1a $10,000. Giam déc tai chinh ciia cong ty tin
rang, cdng ty co thé hoat dong hiéu qua hon, chi phi thdp hon, va ting loi nhuan rong thém
$5,000 ma khdng can thay d6i doanh thu, tai san va cau tric tai chinh. Hoi cong ty cd thé cat
giam chi phi va tang loi nhuan rong thém $5,000, ROE thay d6i thé nao?

a. 7.20%
b. 7.40%
c. 7.60%
d. 7.80%
e. 8.00%
Tra loi:

LNST LNST Doanh thu  Téng TS

ROE = - i
VCSH  Doanhthu = TéngTS ~ VCSH
ROE = 10.000 1,6 x1,85 = 14,8 %
= 200,000 XX YO T RO
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Khi loi nhuan rong ting thém 5.000$, cac yéu t khac khong doi:
ROE’ = 10.000 + 5.000 16x185 =222
~ T 200000 RO TAecd

Luong ROE thay d6i 1a: = ROE’ — ROE = 22,2% - 14,8% = 7,4%

Gidm tai sdn dé ting vong quay tong tai san va ROE

Cau 25: Nam ngoai Bell Corp cé tong tai san $200,000, doanh thu $300,000, loi nhuan rong
$20,000 va ty s6 No/Tong TS 1a 40%. Giam dbc tai chinh méi cua cong ty tin rang cong ty dang
du thira tai san ¢ dinh va hang tén kho c6 thé ban bét dé giam tong tai san xuéng $150,000.
Doanh thu, chi phi, va loi nhuan rong s& khong bi anh huong, va cong ty sé duy tri ty sé no 1a
40%. ROE cua cong ty dugc cai thién bao nhiéu tur viéc giam tai san?

a. 4.66%

b. 4.96%

c. 5.26%

d. 5.56%

e. 5.86%

Tra loi:

VCSH = Tong tai san x 60% = 200.000 x 60% = 120.000 $

LNST _ 20.000
VCSH  120.000
Khi ban bot TSCP va hang ton kho thi:

ROE =

= 16,667%

LNST LNST Doanh thu Téng TS
ROE' = = X - X
VCSH Doanh thu Tong TS VCSH

20.000 300.000 1
300.000  150.000 ~ 60%

ROE s& tang thém = 22,222% - 16,667% = 5,555%
Tdc déng cia vigc giam chi phi dén ROE

Cau 26: Nam ngoai, Candle Corp c6 tong tai san 1a $200,000, doanh thu 1a $300,000, loi nhuan
rong 1a $20,000, va ty s6 No/TS 1a 40%. Giam déc tai chinh méi caa cong ty tin raing chuong
trinh may tinh méi s& cd thé giam chi phi va vi vay tang loi nhuan rong 1én $30,000. Tong tai
san, doanh thu va ty s6 No khong bi anh huéng. Viéc giam chi phi s& cai thién ROE thé nao?

a. 8.33%
b. 8.67%
c. 9.00%
d. 9.33%
e. 9.67%

ROE' =

= 22,222%

Tra loi:
VCSH = Tong tai san x 60% = 200.000 x 60% = 120.000 $

Bai tdp trac nghiém mon Phan tich tai chinh 12
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LNST _ 20.000
VCSH  120.000

Khi lgi nhuan rong Ién 30.000$, thi:
LNST LNST Doanh thu Téng TS

ROE =

=16,667%

ROE' =

VCSH  Doanhthu = TéngTS . VCSH

30.000 300.000 1
300.000 - 200.000 ~ 60%

ROE ting thém mot lugng: = 25% - 16,667% = 8,333%

ROE' =

=25%

M@ hinh Dupont: thay doi ty s6 No

Cau 27: Nam ngoai Chantler Corp, c6 $200,000 tong tai san, loi nhuan rong $20,000, va ty sb
No/TS la 30%. Bay gio, gia dinh rang giam ddc tai chinh mai cua cong ty thuyét phuc giam dbc
tang ty s6 no 1én 45%. Doanh thu va tong tai san s& khdng bi anh hudng, nhung chi phi 14i vay
tang 1én. Tuy nhién, Giam dbc tai chinh tin rang viéc quan Iy tét chi phi c6 thé bu dip duoc chi
phi 13i vay tang 1én va giit cho loi nhuan rong khong thay d6i. Sy thay doi trong cau trdc tai

chinh lam taing ROE thém bao nhiéu?
a. 3.51%
b. 3.68%
c. 3.90%
d. 4.13%
e. 4.47%

Tra loi:

VCSH = Tong tai san x 70% = 200.000 x 70% = 140.000 $

LNST _ 20.000
VCSH ~ 140.000
Khi ting ty s6 no 1 45% thi ROE s& Ia:

ROE = = 14,286%

LNST  LNST Téng TS

VCSH ~ Téng taisan ~ VCSH

. LNST _ 20.000 iy 1
VCSH ~ 200.000 = 55%

ROE =

= 18,182%

ROE tang thém mot lugng: = ROE’ — ROE = 18,182% - 14,286% = 3,896%

ROE thay doi Véi ty s6 no

Cau 28: Nam ngoai Charter Corp c6 doanh thu $300,000, chi phi hoat dong la $265,000 va tong
tai san ¢ thoi diém cudi nam 1a $200,000. Ty s6 No/ tong tai san 1a 25%, 14i suat vay von 1a 10%,
thué suat thué thu nhap cong ty 1a 35%. Giam déc tai chinh mgi mudn thiy ROE thay doi thé nao
néu cong ty sir dung ty s6 no 1a 60%. Gia dinh rang doanh thu va tong tai san khdng bi anh
huong, va 14i suat va thué suat thué thu nhap khong doi. ROE thay ddi bao nhiéu khi co cau vdn

thay d6i?
a.5.01%
b. 5.20%
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c. 5.35%

d. 5.57%

e. 5.69%

Tra loi:

VCSH = Téng tai san x 75% = 200.000 x 75% = 150.000 $

Gia sir toan bo no 13 vay vai lai suat 1a 10%

Chi phi 1&i vay = 200.000 x 25% x 10% = 5.000 $

LNST = (300.000 — 265.000 — 5.000) x 65% = 19.500 $

£ LNST _ 19.500
" VCSH ~ 150.000

=13%

Céch hiéu khac: (cach hiéu nay hoi tiéu cwc vi nhw thé 1a 1am giam VCSH, ma cha ¢6 cha nao lgi
giam VCSH bao gio ca => chan)

Khi ty s6 no 1a 60% nghia la: VCSH = 200.000 x 40% = 80.000 $
LNST = (300.000 — 265.000 — 200.000 x 60% X 10%) X 65% = 14.950 $
LNST  14.950

ROE = 18,69%

~ VCSH _ 80.000
ROE tang thém mot lugng: = ROE’ — ROE = 18,69% - 13% = 5,69%

TIE: Luwong ng téi da rang buéc béi TIE

Cau 29: Cooper Inc du kién doanh thu nam toi 12 $300,000 va chi phi hoat dong 1a $270,000.
Cong ty s& o tai san 1a $200,000 va duy &n hién tai s& dwoc tai tro bai 30% No va 70% vén cha
so hiru. LAi suat vay von 1a 10%, nhung ty s6 TIE phai dugc gitr tdi thiéu 1a 4.0. Thué suat thué
thu nhap cong ty 1a 40%. Giam dbc tai chinh méi cia céng ty muén xem ROE thay doi nhu thé
nao néu cong ty tang ty s6 No Ién t6i da nhung van giir TIE theo yéu cau. Gia dinh rang doanh
thu, chi phi hoat dong, tai san, 14i suat va thué suat khong doi. ROE thay doi bao nhiéu khi co
cau von thay d6i?

a. 0.33%

b. 0.51%

c. 0.82%

d. 1.17%

e. 1.39%

Trq loi:

Bai tdp trac nghiém mén Phan tich tai chinh 14

CuuDuongThanCong.com https://fb.com/tailieudientucntt


http://cuuduongthancong.com?src=pdf
https://fb.com/tailieudientucntt

https://bydecision.wordpress.com/ BYDecision

Chi phi 1ai vay = 200.000 x 30% x 10% = 6.000 $
LNST = (300.000 — 270.000 — 6.000) x 60% = 14.400 $
LNST 14.400
VCSH _ 200.000 x 70%
Dé TIE tdi thiéu 1a 4 thi:
_ EBIT _ 300.000 — 270.000

Lai vay No vay x 10%
=> No vay < 75.000 $
LNST = (300.000 — 270.000 — 75.000 x 10%) x 60% = 13.500 $

LNST 13.500
VCSH _ 200.000 — 75.000
ROE tang thém mét lugng = ROE” — ROE = 10,8% - 19,286% = 0,514%

ROE =

= 10,286%

ROE' =

=10,8%

DSO va tac dpng cia no Ién lgi nhudgn rong

Cau 30: Ingram Inc c6 bang can ddi ké toan nhu sau:

Tién $10,000 Khoan phai tra $30,000
Khoan phai thu 50,000 No ngin han khac 20,000
Hang ton kho 150,000 No dai han 50,000
TSCP rong 90,000 Vén ¢6 phan thuong 200,000
Téng TS $300,000 Tong No va von ¢b phan $300,000

Niam ngoai cong ty c¢o $15,000 loi nhuan rong trén $200,000 doanh thu. Tuy nhién, giam ddc tai
chinh méi tin rang hang ton kho dang du thira va c6 thé giam bot dé lam cho ty sé kha niang
thanh toan ngan han xudng bang muc trung binh nganh 1a 2.5, ma khéng anh huong toi doanh
thu va loi nhuan rong. Gia dinh hang tén kho duoc thanh ly va giir nguyén nham dat duogc ty s6
kha niang thanh toan ngan han 13 2.5, va s tién duoc tao ra dugc st dung dé mua lai co phié
thudng ¢ gia tri ghi s6, cac yéu t6 khac khong doi. ROE thay ddi bao nhiéu?
a. 4.70%
b. 4.96%
c. 5.28%
d. 5.54%
e. 5.91%
Tra loi:
B LNST _ 15.000
~ VCSH  200.000
Dé ty sb thanh toan bang muc trung binh caa nganh thi:
TSNH TSNH

CR= - = =25
No ngan han  30.000 + 20.000

=7,5%

Bai tdp trac nghiém mon Phan tich tai chinh 15

CuuDuongThanCong.com https://fb.com/tailieudientucntt



http://cuuduongthancong.com?src=pdf
https://fb.com/tailieudientucntt

https://bydecision.wordpress.com/ BYDecision

=>TSNH = 125.000 $

Luong HTK ban di 1a: = (150.000 + 50.000 + 10.000) — 125.000 = 85.000 $

Vi lugng tién nay dung dé mua lai c6 phan cua cong ty, tic 1a giam VCSH dung mét luong 12

85.000 $. Khi @6 VCSH con lai la:

=200.000 — 85.000 = 115.000 $

Vi LNST khong d6i nén ROE méi s& la:

_ LNST _ 15.000
VCSH 115.000

ROE tang 1én mét luong la:

=ROE’ - ROE = 13,04% - 7,5% = 5,54%

Céu 315 Cac yéu t6 khac khong doi, hanh dong nao sau day s& lam tang ty s6 kha niang thanh

toan ngan han?

ROE’

= 13,04%

a. Tang khoan phai thu
b. Tang khoan phai tra
c. Tang tai san ¢ dinh rong
d. Tang gidy no phai tra
e. Tang cac khoan ng tich luy
Tra loi:
TSNH

Ty s6 kha nang than toan ngan han (CR) = ———————
No¢ ngan han

Khi cac yéu té khac khong ddi thi ting khoan phai thu s& 1am ting TSNH => ting CR

Cau 32: Néu CEO cua cong ty mudn danh gia giam ddc cac chi nhanh sau 1 dot tap huan (vi du
xép hang cac giam doc chi nhanh) , tinh hudng nao sau ddy c6 thé lam cho cac giam dbc chi
nhanh duogc xép hang cao hon? Trong moi truong hop, gia dinh céc yéu té khac khdng doi.

a. Vong quay tong tai san cua chi nhanh thap hon murc trung binh cua cac cong ty trong nganh.
b. DSO (ky thu tién) cua chi nhanh 1a 40, trong khi trung binh nganh 1a 30

¢. Vong quay hang tén kho caa chi nhanh 1 6, trong khi trung binh nganh 12 8

d. Ty s6 no cta chi nhanh cao hon murc trung binh ciia céc cong ty trong nganh

e. Kha nang sinh 161 co' ban cia tai san cia chi nhanh cao hon mirc trung binh caa céc cong
ty trong nganh

Tra loi:

Vi kha ning sinh 16i co ban cua tai san phan anh kha niang sinh 10i cia mdi dong tai san, do do ty
sb nay cang cao cang phan &nh hiéu qua st dung tai san caa chi nhanh 1a tét. Nén khi ROA cua
chi nhanh 16n hon muc trung binh nganh thi ¢ thé coi nhu mot chi tiéu dé xép hang céc chi
nhanh.
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4 chi tiéu con lai ¢ cau a, b, ¢, d déu khdng phan anh duoc kha nang sinh 161 hay hiéu qua sir
dung vén ciing nhu dau tu von cua chi nhanh, nén khdng thé coi nhu 12 chi tiéu dé xép hang céc
chi nhanh ciing nhu xép hang cac giam dbc chi nhanh.

Cau 33: Cau nao dudi day la dung?

a. “Window dressing — lam dep béo cdo tai chinh” 1a hanh dong lam ting vi thé co ban cua
doanh nghiép trong dai han va vi thé 1am ting gia tri thuc caa doanh nghiép

b. Str dung mot phan tién cua doanh nghiép dé giam no vay dai han 1a vi du vé “Window
dressing”

c. Vay ngan han va sir dung dé tra cac khoan vay dai han dén han tra |a vi du vé “Window
dressing”.

d. Chiét khau cho khéach hang tra tién ngay khi mua hang va sir dung s tién thu dugc nhanh d6
dé mua hang ton kho 1a vi du vé “Window dressing”.

e. Vay dai han va sir dung s6 tién thu dugc dé thanh toan ng ngan han dén han tra 1a vi du vé
“Window dressing”.

Tra loi:

Vi “window dressing” nghia 14 misrepresentation, hay con goi la ding thu thuat ké toan dé lam
dep Béo c4o tai chinh tai thoi diém lap BCTC, ddng thoi con lam dep céc chi sb tai chinh ma chi
¢6 ndi bo nha diéu hanh céng ty biét véi nhau. Hoic déo han no.

Trong trudng hop nay khi cac khoan no dai han dén han tra ma doanh nghiép khong co du tién
dé tra thi s& sir dung cac khoan vay ngin han dé tra ng cho c4c khoan vay dai han dén han tra voi
Muc dich dao han no.

Doc bai viét nay sé& hiéu nhiéu hon vé Window Dressing:
http://kinhtetaichinh.blogspot.com/2010/03/repo-105.html|

Definition of 'Window Dressing'

A strategy used by mutual fund and portfolio managers near the year or quarter end to improve the appearance of
the portfolio/fund performance before presenting it to clients or shareholders. To window dress, the fund manager will
sell stocks with large losses and purchase high flying stocks near the end of the quarter. These securities are then
reported as part of the fund's holdings.

Investopedia explains 'Window Dressing'

Performance reports and a list of the holdings in a mutual fund are usually sent to clients every quarter. Another
variation of window dressing is investing in stocks that don't meet the style of the mutual fund. For example, a
precious metals fund might invest in stocks that are in a hot sector at the time, disguising the fund's holdings, so
clients really have no idea what they are paying for.

Window dressing may make a fund appear more attractive, but you can't hide poor performance for long.
Other definition:

1. The deceptive practice of some mutual funds, in which recently weak stocks are sold and recently strong stocks
are bought just before the fund's holdings are made public, in order to give the appearance that they've been holding
good stocks all along.

2. The deceptive practice of using accounting tricks to make a company's balance sheet and income
statement appear better than they really are.

Other definition:

What is the window dressing?
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Window dressing is presenting company accounts in a manner which enhances the financial position of the company.
It is a form of creative accounting involving the manipulation of figures to flatter the financial position of the business.
The focus of the window dressing:

e Liquidity — hiding a deteriorating liquidity position.
«  Profitability — massaging profit figures.
Cau 34: Cau nao dudi day la dung?
a. Cac yéu tb khac khong d6i, néu ty sé vong quay hang ton kho giam thi ROE s& ting

b. Néu mot doanh nghiép ting doanh thu trong khi hang ton kho khéng ddi, cac yéu té khac
khong d6i, ty s6 vong quay hang ton kho s& giam

¢. Su giam xubng cua hang ton kho s& khéng anh huéng téi ty sé6 kha nang thanh toan ngan han
d. Su tang 1én ctia hang tén kho s& khdng anh huong t6i ty sé kha nang thanh toan ngan han
e. Néu mﬁt c6n,g ty ting doanh th‘u trong khi hang ton kho khéng déi thi, cac yéu to khac
khong doi, ty so vong quay hang ton kho sé tang.
Tra loi:

GVHB
HTK binh quén

Vong quay HTK =
Vi HTK khong di, nén néu doanh thu tang thi s& lam cho gia von hang ban ting => vong quay
hang t6n kho ting.

( leu y: trong mét so truong hop, khi doanh thu ting chwa chdic da dan t6i tang gid von hang
ban, vi con phy thuéc vao phwrong phdp tinh gid von hang ton kho va anh hweng cua thi trrong
nhuw hang khan hiém dan t6i don gid ...)

Cau 35: Cong ty J va cong ty K déu cong bé muc EPS biang nhau, nhung ¢ phiéu caa cong ty J
c0 gia thi truong cao hon. Cau nao sau day la dung?

a. Cong ty J c6 P/E cao hon
b. Céng ty J phai c6 M/B cao hon
c. Cong ty J phai c6 mirc d6 rui ro hon
d. Cong ty J c6 it co hoi tdng trudng hon
e. Cong ty J phai tra c6 tac thap hon
Tra loi:
P/E = Gia tri truong cta cd phiéu
EPS

Vi EPS ctia 2 cong ty 13 nhu nhau va cb phiéu J ¢ gia thi trudng cao hon nén P/E cua J s& cao
hon K

Cau 36: Maple Furniture vira phéat hanh thém cb phiéu thuong méi va st dung sé tién thu duoc
dé thanh toan mot sé gidy no ngan han. Hanh dong nay khong anh huong t6i tong tai san va loi
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nhuan hoat déng cua cong ty. Nhitng tic dong nao dudi day c6 thé xuat hién nhu 1a hé qua cua
hanh dong nay?

a. Hé s6 nhan vén cha so hitu cia cong ty ting
b. Ty sb kha nang sinh 1i co ban cta cong ty ting
¢. Ty s6 TIE giam xudng
d. Ty s6 No cia cong ty ting 1én
e. Ty s6 kha ning thanh toan ngan han ting 1én
Tra loi:

TSNH

Kha ning thanh toén ngan han (CR) = ——————
N¢ ngan han

Do TSNH khéng ddi nén khi ng ngan han giam => ty s6 kha niang thanh toan ngan han ting

Cau 37: Cau nao dudi day la dung?
a. Mot cong ty sir dung don bay tai chinh sé c6 s6 nhan vén chii sé hiru cao hon mét cong ty
khdng sir dung ng
b. D4i voi cac nha dau tu, tai trg bang trai phiéu tét hon tai tro bang c¢o phiéu bai thu nhap tir tréi
phiéu bi tinh thué thap hon 1a thu nhap tir ¢ phiéu
c. Céc yéu t khac khong doi, viéc tai tro bang ng ¢6 xu huéng lam ty s6 kha nang sinh 10i co
ban thap hon
d. Céc yéu té khac khong doi, tang ty s6 no s& 1am ting ROA
e. Néu hai cong ty c6 doanh thu, chi phi i vay, chi phi hoat dong va tong tai san, nhung co6
phuong thuc tai trg khac nhau, thi cong ty c6 no it hon s€ c6 ROE cao hon
Tra loi:
Téng TS

VCSH
Hé s6 nhan VCSH phan anh mirc d6 huy dong von tir bén ngoai doanh nghiép. Do d6 khi 2 cong
ty c6 ciing VCSH thi cong ty nao sir dung don bay tai chinh nhiéu hon thi s& ¢6 sé nhan VCSH
cao hon.

S6 nhan VCHS =

Céu 38: Cau nao dudi day la dung?

a. Néu mot cong ty tang doanh thu trong khi giir cac khoan phai thu khong doi, thi, cac yéu to
khac khong d6i, ky thu tién (DSO) sé ting

b. Néu mdt cong ty ting doanh thu trong khi cac khoan phai thu khéng déi, cac yéu to khac
khéng déi, ky thu tién (DSO) sé giam

c. Sy giam xudng cua cac khoan phai thu s& khong anh huong téi ty sé thanh toan ngan han,
nhung né ¢6 thé 1am ty s thanh toan nhanh ting
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d. Néu mot nha phan tich chung khoén thay ky thu tién ciia mot cong ty dang ting va cao hon
muc trung binh nganh va ciing c6 xu hudng ting cao hon, diéu nay c6 thé coi 1a diu hiéu cua sirc
manh tai chinh

e. Khdng c6 méi twong quan nao giita s6 ngay ban hang (DSO) va ky thu tién binh quan (ACP).
CAc ty sd nay do luong cac kha niang khac nhau

Tra loi:

Ky thu tién binh quan:

365 _ Phai thu binh quén

= — - — = 5 365
Vong quay khodan phadi thu Doanh thu thuan

DSO

Khi cac yéu td khac khong doi ma doanh thu ting => DSO giam

Cau 39: Nelson Automotive dang xem xét phat hanh ¢ phiéu mai va sir dung sb tién thu dugc
dé tra cac khoan ng cua cong ty. Viéc phat hanh c6 phiéu mégi khong anh huong gi toi tong tai
san, lai suat Nelson phai tra, EBIT hoac thué suat thué cong ty. Didu gi dudi dy co thé xay ra
néu cong tién hanh phat hanh cb phiéu?

a. Loi nhuan rong s¢€ giam

b. Ty sé TIE s& giam

c. ROA sé giam

d. Thué phai np sé ting

e. Thu nhap chiu thué s& giam

Tra loi:

Vi ng ciia cong ty giam => Ii vay giam. Ma EBIT khong d6i => Thu nhap chiu thué ting =>
thué phai nop sé tang.

Cau 40: Cong ty HD va LD c6 kha ning sinh 15i, va ca hai déu c6 cling tong tai san (TA), doanh
thu (S), doanh lgi tong tai san (ROA) va lgi nhuan bién (PM). Tuy nhién, cong ty HD c6 ty s6 ng
cao hon. Cau nao dudi day la ding?

a. Cong ty HD co6 ROE cao hon cong ty LD

b. Cong ty HD c6 vong quay tong tai san thap cong ty LD

¢. Cong ty HD ¢6 lgi nhuan hoat dong (EBIT) thap hon cong ty LD
d. Cong ty HD c6 hé sé nhan vén chi so hitu thap hon cong ty LD

e. Cong ty HD c6 vong quay tai san ¢ dinh cao hon cong ty LD

Tra loi:

LNST LNST Doanhthu Toéng TS
ROE = = X - X

VCSH  Doanhthu = Téng TS VCSH
Hay
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_LNST  LNST _ Doamhthu 1
~ VCSH  Doanhthu = TéngTS  1— D/A

Vi céc yéu té khac khong d6i. Mt khac ty sé ng D/A cua HD cao hon LD => ROE ctia HD s&
|6n hon LD.

ROE

Cau 41: Cong ty Van Buren c6 ty sé thanh todn ngan han 1a 1.9. Xem xét mot cach doc 1ap,
hanh dong nao dudi day lam GIAM ty sb thanh toan ngan han cua cong ty?

a. Str dung tién dé tra b6t cac gidy no ngan han phai tra
b. Str dung tién dé tra b6t céc khoan phai tra

c. Vay ngin han bang cac gidy ne ngan han va sit dung sé tién thu dwoe dé tra bét cac
khoan n¢ dai han

d. Vay ngin han bang cac gidy no ngan han va sir dung sé tién thu dugc dé tra bot cac khoan
phai nop

e. Str dung tién dé tra bot cac khoan phai nop

Tra loi:

TSNH Total current assets

Current Ratio = ; = P
N¢ ngan han  Total current liabilities

Vay ngan han bang tién va ding tién tra no dai han => No ngén han ting va TSNH khong d6i =>
ty s6 thanh toan ngan han giam.

Céau 42: Cau nao dudi day la DUNG?

a. Gia sir ty s6 vong quay tong tai san ciia cong ty giam tir 10% xudng 9%, cung luc d6 loi nhuan
bién ciia cong ty ting tir 9% Ién 10%, va ng/ tong tai san ting tir 40% lén 60%. Trong diéu kién
nay, ROE s¢€ giam

b. Gia sir ty s6 vong quay tong tai san caa cong ty giam tir 10% xudng 9%, cung lic dé loi
nhuan bién cia céng ty ting tir 9% lén 10%, va ng/ tong tai sin ting tir 40% lén 60%.
Trong diéu kién nay, ROE sé ting

c. Gia str ty s6 vong quay tong tai san caa cong ty giam tir 10% xudng 9%, cung lac d6 lgi nhuan
bién cua cong ty tang tir 9% Ién 10%, va no/ tong tai san tang tir 40% Ién 60%. Néu khong co
cac thong tin bd sung, ching ta s& khong thé két luan dugc gi vé ROE

d. Mb hinh Dupont ¢6 diéu chinh cung cip thoéng tin vé cac hoat dong anh hudng thé nao toi
ROE, nhung mé hinh nay bao gom ca cac tac dong cua no 1én ROE

e. Céc yéu td khac khong doi, ty s6 no ting 1én s& dan dén loi nhuan bién trén doanh thu ting

Tra loi:

LNST LNST Doanhthu Toéng TS
ROE = = X - X

VCSH  Doanhthu = Téng TS VCSH
Hay
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LN M xTATO
VCSH *1-D/A

Khi PM tang mot lugng bang dang TATO giam, D/A ting => ROE ting

ROE =

Hodgc chizng minh bang con sé luén:

LNST 1

ROE, = VCSH = 9% x10% x 1= 40% 20% =1,5%
LNST 1

ROEZ = m = 10% x9% x 1——60‘%\ = 2,25%

=> ROE; > ROE; hay ROE tang ©

Céu 43: Cau nao dudi day la dung?
a. Néu hai cong ty chi khac nhau vé viéc sir dung ne, vi du ca hai déu c6 téng tai san, doanh
thu, chi phi hoat déng, 1ai sut ne vay, va thué suit nhw nhau, nhung mét céng ty co ty so
no cao hon, cong ty sir dung ne' nhiéu hon sé c6 doanh lgi doanh thu thap hon.
b. Néu hai cdng ty chi khac nhau vé viéc sir dung no, vi du ca hai déu c6 tong tai san, doanh thu,
chi phi hoat dong, 14i suat ng vay, va thué suat nhu nhau, nhung mét céng ty cé ty sd no cao hon,
cdng ty sir dung no nhiéu hon sé& c6 loi nhuan bién trén doanh thu cao hon
c. Viéc sir dung no cua cong ty sé khéng anh hudng gi téi lgi nhuan bién trén doanh thu
d. Néu mot cdng ty c6 ty s6 ng cao hon cong ty khac, chung ta c6 thé chac chin rang cong ty c6
ty s6 no cao hon s& ¢6 ty sd TIE thap hon, vi ty s6 TIE phu thudc hoan toan vao khéi luong no
ma cong ty str dung
e. Ty s6 no do nd dugc tinh mot cach téng quét tao ra mot sy diéu chinh dbi vai viéc sir dung céc
tai san thué tai chinh dudi hinh thic thué hoat dong vi thé ty s6 no ciia cong ty ma ty I¢ thué tai
chinh khac nhau 1 van ¢ thé so sanh dugc
Tra loi:
Doanh lgi doanh thu :
PM = LNST hoéc Thu nhap rong

- Doanh thu
Cong ty sir dung ng nhiéu hon => 13i vay nhiéu hon (do 14i suat vay nhu nhau). Vi EBIT gidng
nhau => Thu nhap chiu thué s& nho hon => LNST s& nho hon. Mit khac doanh thu 2 cong ty l1a
gidng nhau => Doanh lgi doanh thu cong ty sir dung nhiéu ng hon s& thap hon.

Céau 44: Cau nao dudi day la dung?

a. Cac yéu t6 khac khong d6i, DSO ting 1én c6 thé dan téi ROE tang 1én

b. Cac yéu td khac khong doi, DSO ting 1én co thé lam cho vong quay tong tai san ting 1én

c. Ty s6 ng cia cong ty ting 1én, doanh thu va chi phi hoat dong khéng ddi, c6 thé lam lgi
nhuan bién thap xudng

d. Ty sé no dai han/ tong vén duong nhu bién dong theo mua vu hon 1a DSO hay vong quay
hang ton kho
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e. Néu hai cong ty c6 ROA gidng nhau, céng ty cd ng cao hon c6 thé c6 ROE thap hon
Tra loi:
o Tong no

Tysong = —————

Tong tai san
Ty s6 no tang 18n co thé do Tong no ting => c6 thé dan téi 1i vay ting. Mt khéc doanh thu, chi
phi khong d6i => cd thé 1am cho thu nhap chiu thué giam => c6 thé lam LNST giam => c6 thé
lam lgi nhuan bién thap xudng.

Cdc truong hop con lgi c6 thé gidi thich d@é logi trir ddp an => ddp dn cuoi cung 1a C cd khd
ndng diing nhat.

CAu 45: HD Corp va LD Corp c6 tong tai san, doanh thu, lai suat vay vén, thué suat, va EBIT
giong nhau. Tuy nhién, HD str dung nhiéu no hon LD. Cau nao dudi day la ding?

a. HD sé& c6 lgi nhuan rong trén bao céo thu nhap cao hon
b. HD sé c6 lgi nhuan rong trén bao céo thu nhap thap hon

c. Néu khéng c6 théng tin bo sung, ching ta s& khong thé két luan duoc 1 liéu HD hay LD c6 loi
nhuan rong cao hon

d. HD s& phai tra thué thu nhap cao hon

e. HD s& c6 hé s6 nhan von cha so hitu thap hon trong mé hinh Dupont
Tra loi:

Vi HD va LD c6 EBIT, thué suat va I&i suat vay von la gibng nhau.

Do D/A cua HD I6n hon LD => chi phi 13i vay cta HD 16n hon LD => Thu nhap trudc thué cua
HD nhé hon LD => LNST cua HD thip hon LD => Loi nhuan rong trén béo céo thu nhap cua
HD s& thap hon LD.

Cau 46: Céc yéu td khac khong doi, lya chon nao dudi day sé lam tang dong tién cua cong ty
nam nay?

a. Giam sb ngay ban hang (DSO) ma khéng giam doanh thu
b. Tang s6 nam khau hao tai san ¢ dinh
¢. Giam s6 du tai khoan phai tra
d. Gian ty s6 vong quay hang ton kho ma khdng anh huong téi doanh thu
e. Giam s6 du tai khoan luong phai tra
Tra loi:
Vi ky thu tién binh quan:
365 No phai thu

DSO = — - - = ;
Vong quay khoan phai thu  Doanh thu thuan

Vi doanh thu thuan khong d6i, ma DSO giam => thu hdi ng tir khach hang ting => dong tién vao
tang.
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CAu 47: Cong ty HD va LD c6 cung doanh thu, thué suat, 1ai suat vay vén, tong tai san va kha
nang sinh 151 co ban. Ca hai ¢ng ty ¢ loi nhuan rong duong. Cong ty HD c6 ty s6 ng cao hon,
va vi thé, chi phi 1ai vay cao hon. Cau nao duéi day 1a ding?

a. Cong ty HD c6 ROA cao hon

b. Cong ty HD c¢6 ty s6 TIE cao hon

c. Cong ty HD c0 lgi nhuan rong cao hon

d. Cong ty HD ngp thué it hon

e. Cong ty HD c6 hé sb nhan vén cha so hitu thap hon

Tra loi:

Vi HD va LD c6 EBIT, thué suat va I&i suat vay von la gibng nhau.

Do D/A ctia HD 16n hon LD => chi phi 13i vay caa HD 16n hon LD => Thu nhap trudc thué cua
HD nhé hon LD => HD s& nop thué it hon LD.

CAu 48: Cong ty HD va LD c6 cung doanh thu, thué suat, Iai suat vay vén, tong tai san va kha
nang sir{h 161 co ban. Ca hai cong ty c6 lgi nhuan dong duong. Cong ty HD c¢6 ty SO ng cao hon,
va vi the, chi phi 1ai vay cao hon. Cau nao dudi day la dang?
a. Cong ty HD c6 ROE thap hon
b. Cong ty HD ¢ ty s6 TIE thap hon
c. Cong ty HD c6 lgi nhuan rong cao hon
d. Céng ty HD tra nhiéu thué hon
e. Cong ty HD c6 hé sé nhan vén chu sé hitu thap hon
Tra loi:
Vi kha nang sinh 16i co ban cua 2 cong ty la gibng nhau. Ma
BEP = ﬂ
ToOng tai san
Vi Téng tai san 2 cong ty giong nhau => EBIT giéng nhau.

_ EBIT

Lai vay

Vi D/A ctia HD cao hon LD => chi phi 13i vay ciia HD cao hon LD => TIE ctia HD s& thap hon
LD.

Cau 49: Ban quan sét thady ROE cia mot cong ty cao hon trung binh nganh, nhung ca loi nhuan
bién va ty s6 no thap hon mirc trung binh nganh. Cau nao dudi day la dung?

a. Doanh loi tong tai san cia céng ty phai cao hon trung binh nganh

b. Vong quay tong tai san phai cao hon trung binh nganh
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¢. Vong quay tong tai san phai thap hon trung binh nganh
d. Vong quay téng tai san biang trung binh nganh
e. Doanh lgi tong tai san bang trung binh nganh
Tra loi:
. LNST _ LNST iy Do?nh thu y Tong TS
VCSH  Doanh thu Tong TS VCSH

Hay

ROE = oL _ pM x TATO
T VesH *1-D/A

Vi ROE co hon trung binh nganh, lgi nhuan bién (PM) thip hon trung binh nganh, ty sé no
(D/A) thap hon trung binh nganh => TATO (vong quay tong tai san) cao hon trung binh nganh.

Céau 50: Cau nao dudi day la dung?
a. Néu hai cong ty A va B c6 EPS va M/B gidng nhau thi hai cong ty phai c6 P/E nhu nhau

b. Néu hai cong ty A va B c6 cuing lgi nhuan rong, s6 ¢6 phiéu luu hanh, va gia c6 phiéu thi ty sé
M/B ciing phai giéng nhau

c. Néu hai cong ty A va B c6 cuing lgi nhuan rong, so6 cé phiéu lwu hanh, va gia ¢é phiéu thi
ty s6 P/E ciing phai giong nhau

d. Néu hai cong ty A va B c6 cling ty so P/E thi cac ty sé M/B ciia 2 cong ty ciing gidng nhau

e. Néu cong ty A c6 ty s6 P/E cao hon cong ty B, thi cong ty B s& 0 rii ro thap hon va ciing ky
vong c0 ty 1€ tang trudng nhanh hon

Tra loi:

Loi nhuan danh cho c6 dong thuong

EPS = — : - - -
S6 c6 phiéu luu hanh binh quan

Néu 2 cong ty c6 cting Loi nhuan rong, cing sé ¢6 phiéu luu hanh (frwong hop nay loi nhudn
rong ca 2 céng ty déu tra co tirc hét cho cé dong thirong) => EPS 2 cdng ty la gidng nhau.
Gia tri truong cta cd phiéu

EPS
Mt khac gia c6 phiéu trén thi truong 2 ¢ong ty 1a gidng nhau => P/E ciing phai giéng nhau.

P/E =

CAU HOI SUU TAM TREN INTERNET VA SACH THAM KHAO

Cau 1 (twong ing cau 51 — Ha Thu): Giam dé¢c méi cua cong ty mudn ting vi thé tai chinh cua
cong ty. Hanh dong nao dudi day s€ lam tang sic manh tai chinh cua cong ty?

a. Tang khoan phai tra trong khi gitt doanh thu khong dbi

b. Tang khoan phai thu trong khi gitr doanh thu khong d6i
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c. Tang hang ton kho trong khi giit doanh thu khong ddi
d. Ting EBIT trong khi giir doanh thu khong doi
e. Tang gidy no phai tra trong khi giit doanh thu khéng doi

Tra loi:
Viéc tang EBIT trong khi giit doanh thu khong doi phan anh hiéu qua sir dung vén dau tu cta
doanh nghiép ngay cang tbt. Phan anh kha ning sinh 15i tir hoat dong dau tu 1a c6 hiéu qua.

Cau 2 (fuwong irng cau 53 — Ha Thu): Dau hiéu nao dudi day cho thiy cong ty dang cai thién vi
thé tai chinh ciia minh, céc yéu td khac khong d6i?

a. Ty s6 kha nang thanh toan ngan han va nhanh giam

b. Ty s6 EBIT va D/A coverage ting

¢. Vong quay tng tai san giam

d. TIE giam

e. DSO ting

Tra loi:

Trong cac chi sé trén chi co ti 6 EBIT va D/A duoc thong béo tang 1a dau hiéu cho thiy cong ty
dang cai thién vi thé tai chinh caa minh trong khi céc yéu t6 khac khong doi. Vi EBIT tang phan
anh hiéu qua st dung von va hoat dong dau tu ciia cong ty dang ngay cang cai thién theo chiéu
hudng tot, D/A ting phan anh kha nang sir dung linh hoat cac ngudn vén tai trg bén ngoai cua
cdng ty. Cac chi tiéu con lai déu phan anh khong tét tinh hinh tai chinh cua cong ty.

Cau 3 (twong g cau 56 — Ha Thu): Cau nao dudi day 1a dang?

a. Néu mot cong ty co ty s6 M/B cao nhét trong nganh, thi, cac yéu t6 khac khong ddi, diéu nay
¢6 nghia 1a hoi dong quan tri nén sa thai giam doc.

b. Céc yéu t6 khac khong doi, néu mot cong ty co ty so P/E cao nhét trong nganh thi diéu nay c6
nghia 12 hoi dong quan tri nén sa thai giam doc cong ty

c. C4c yéu td khac khéng ddi, néu ty sé M/B cang cao thi gia tri thi truwong Ky vong ting
thém cang cao

d. Néu mot cdng ty c6 cac gia tri kinh té ting thém trong qua khtr cao, va néu cac nha dau tu ky
vong tinh trang nay tiép dién thi ty s6 M/B va MVA s& thap hon muc trung binh

e. Cac yéu td khac khong doi, néu ty 18 tang truong Ky vong trong tuong lai cang cao, thi ty s6
P/E cang thap

Tra loi:

Trudng hop néu cac yéu td khac khong ddi ma ti sé M/B cang cao thi cang phan anh sy ky vong
clia cac nha dau tu vao cong ty cang cao => su ky vong dé duoc phan &nh vao gia thi trudng caa
c6 phiéu => gia thi trudng ky vong cua ¢ phiéu tang thém cang cao.

Cau 4 (giong cau 61 — Ha Thu): Mot cong ty tang vi thé tai chinh caa minh. Hanh dong nao
dudi day s& 1am tang ty s6 kha nang thanh toan ngan han?

a. Vay ngan han va sir dung s tién nhan dugc thanh todn cac khoan no déo han trén 1 nim

b. Giam ty s6 ky thu tién ciia cong ty xudng muc trung binh nganh va sir dung sb tién tiét kiém
dé mua may moc trang thiét bi
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c. Sir dung tién dé tang du trir hang ton kho
d. Sir dung tién dé mua lai ¢6 phiéu cua cong ty
e. Phat hanh co phiéu méi va sir dung mét phan tién thu dwec dé mua thém hang ton kho
va giir s6 tién con lai dwéi dang tién mat.
Tra loi:
TSNH _ Total current assets
Nonginhan  Total current liabilities

Current Ratio =

Viéc phat hanh ¢ phiéu méi va sir dung tién thu duoc dé mua thém HTK va gii tai quy s& 1am
cho TSNH ting, trong khi d6 ng ngan han khong thay d6i => Ty s6 kha ning thanh toan ngin
han (CR) tang.

Cau 5 (giong cau 76 — Ha Thu): Cong ty HD va LD c¢6 cling tong tai san, doanh thu, va chi phi
hoat dong, 14i suat. Tuy nhién, cdng ty HD c6 ty s6 no cao hon. Cau nao dudi day la dung?

a. Cong ty LD c6 kha nang sinh 161 co ban (BEP) cao hon

b. Cong ty HD c0 kha nang sinh 16i co ban cao hon

c. Néu 1ai suat vay von ciia cong ty cao hon kha ning sinh 15i co ban, thi cdng ty HD s& c6 ROE
cao hon

d. Néu I&i suat vay vén ciaa cong ty thap hon kha ning sinh 16i co ban, thi cong ty HD sé ¢6
ROE cao hon

e. Vi cac thong tin da cho, LD phai c6 ROE cao hon

Tra loi:
HD va LD c6 cling téng tai san, doanh thu, chi phi hoat dong => EBIT giéng nhau.
Do D/A ciia HD cao hon LD => chi phi 13i vay HD cao hon LD => LNST cua HD thip hon LD.

Néu 14i suat vay vbn cong ty thap hon kha ning sinh 16i co ban (BEP) thi chiing to EBIT thura
kha nang tai trg cho chi phi 1ai vay, hay ca 2 cong ty c6 loi nhuan rong duong.

Tir cac sy kién trén => ¢d thé ROE caa HD cao hon LD (vi cau nay khdng cho biét 2 cong ty
cuing VCSH hay khong nén khong thé diea ra dir béo cu thé vé ROE ciia 2 c¢éng ty nay duot).

(theo tui: c6 thé gidi thich dé logi trir 4 cau con lai dé chon dép an la d)

CAau 6 (giong cau 77 — Ha Thu): Néu mét cha ngan hang dang xem xét yéu cau vay von cua
cong ty, cau nao dudi day dugc coi nhu la dung?

a. Ty s6 TIE cang thap, cac yéu té khac khong d6i, ngan hang sé& dua ra i suat cang thap

b. Ty s6 EBIT va D/A coverage cang thap, cac yéu té khac khong doi, thi 14i suit ngan hang dua
ra cang thap

¢. Céc yéu té khac khong ddi, ty s thanh toan ngén han cang thap, 14i suat ngan hang dua ra
cang thap

d. Cac yéu té khac khong doi, ty sé no cang thap, i suat ngan hang dwa ra cang thap

e. Céc yéu té khac khong doi, ty s6 ng cang cao, l4i suat ngan hang dua ra cang thap

Traloi: d
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Cau 7 (giong cau 78 — Ha Thu): Walter Industries c6 ty s6 thanh toan ngan han 1a 0.5. M6t cach
doc lap, hanh dong nao dudi day s€ lam tang ty sb thanh toan ngén han?

a. St dung tién dé giam céc gidy no phai tra ngan han

b. Sir dung tién dé giam céac khoan phai tra

c. Vay bing céc gidy ne phai tra va sir dung so tién thu dwee dé ting hang ton kho

d. St dung tién dé giam cac khoan no dai han

e. Str dung tién dé giam cac khoan no tich luy

Tra loi: ¢

Cau 8 (giong cau 79 — Ha Thu): Tang tai san ngin han cua Safeco 1a $20 triéu, no ngan han 1a
$10 triéu, trong khi Risco c6 tai san ngan han 1a $10 triéu, no ngan han 1a $20 triéu. Ca hai cong
ty déu muén "window dressing" phii phép béo céo tai chinh cudi nam cia ho, va dé l1am vay ho
l&n ké hoach vay ngan han $10 triéu va giit s6 tién vay trong tai khoan tién mat. Cau nao dudi
day mo ta rd nhat két qua cua giao dich nay?

a. Giao dich nay s& khong anh huong téi sac manh tai chinh caa cong ty dugc do luong bang ty
s6 thanh toan ngan han

b. Giao dich nay sé& lam ting sirc manh tai chinh cua ca hai cong ty do ludng bang cac ty s6 thanh
toan ngan han

¢. Giao dich nay s& 1am giam stric manh tai chinh cua ca 2 cong ty do ludng bang céc ty s6 thanh
toan ngan han

d. Giao dich nay sé lam giam sitc manh tai chinh cia Safeco nhung lam ting sirc manh tai
chinh ciia Risco do lwong bing ty sé thanh toan ngin han

e. Giao dich nay sé lam tiang sirc manh tai chinh cua Safeco nhung lam giam sicc manh tai chinh
cua Risco do ludng bang ty s thanh toan ngén han

Tra loi:d
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