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MUC PICH CUA KHOA HOC

Hiéu dwoc nhirng hoat déng tai chinh co ban ctia DN
Biét cach lap, doc, phan tich cac bao cao tai chinh

Nam virng y nghia va céch tinh toan cac chi tiéu phan
tich tai chinh

Phan tich 3 hoat dong cua doanh nghiép: hoat dong san xuat
kinh doanh, hoat dong tai chinh va hoat dong dau tu

Biét cach van dung cac phwong phap phan tich tai chinh
hién dai

Hiéu rd cac phwong thirc huy dong von cua doanh
nghiép, cach thrc lwva chon co cau von toi wu

=> Pwa ra cac quyét dinh tai chinh ngan va dai han
nham nang cao hiéu qué kinh doanh
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Bai 1
Tong quan phan tich
BCTC
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Bai 1 — Tong quan phan tich BCTC

* Phan tich kinh doanh va phan tich bao cao
tai chinh

« Mdi quan hé gilra cac hoat ddng tai chinh
va phan tich bao cao tai chinh

« Xac dinh cac thong tin phan tich

» Phan tich va dién giai khai quat cac BCTC
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Phan tich kinh doanh?
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va chién lvoc
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Phan tich Phan tich ké toan
bao cao tai chinh
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Panh gia chién lwoc va méi trwdng
kinh doanh

« Phan tich sdn phdm: thj trwdng, doi tha canh
tranh, hé thong phan phoi
* Phan tich lao dong

« Phan tich thj trw&ng dau vao: gia ca, nha cung
cap, kha nang thay the , ,

« Phan tich thj trwdng von: kha nang tiép can von,
cach thic huy dong von

* Phan tich moi triwong kinh té€ va moi triwong
phap ly

 => Panh gia diém manh, diém yéu, co hdi va
thach thire déi vai doanh nghiép (SWOT)
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Phan tich ké toan

» Panh gia qui trinh, nghiép vu ké toan

* Danh gié’téc d@ng,cﬂa cac chinh sach ké
toan/chuan muwc ké toan Ién cac BCTC

 Céac chuan muc ké toan/ qui dinh ké toan
do " mGt nhom ngwoi” ban hanh

=>C6 thé cé nhirng nhan to tiém tang lam
giam s tin cay cua cac BCTC
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Phan tich ké toan

» Han ché trong phan tich ké toan:

— Thiéu sw thong nhat trong ké toan -> kho so
sanh cac céng ty khac nhau khi str dung cac
phwong phap hach toan khac nhau

— S tw do va thiéu chinh xac trong ké toan cé
thé 1am sai I&ch cac théng tin trén BCTC

— > RUi ro ké todn: sw khéng chac chan trong
cac BCTC do cac bop méo ké toan
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Phan tich tal chinh

 Panh gia vi thé tai chinh hién tai, hoat
dong tai chinh trong twong lai

* Phan tich tai chinh tra |&i:
— Kha nang sinh lgi cua doanh nghiép?
—Panh gia rui ro?
— Quan ly dong tién nhw thé nao?

— Ngudn von cla doanh nghiép dwoc quan ly
nhw thé nao?
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Phan tich tal chinh

" Phanitichas
Kha nang
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Can dbi von Tai chinh dong tién

Phan tich rai ro

y
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Muc tieu phan tich tai chinh

nan tic
nan tic
nan tic

nwoc

n tai ¢
N tai ¢

N tai ¢

1 4

11N

IV 4

NN

r

11N

n: giam doc tai chinh
N: can bo nhan vién

N: co’ quan quan ly nha

Phan tich tin dung: chu ng/ngan hang
Phan tich von chi s& hivu: cd ddng/chu s&
Nru
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Muc tieu phan tich tai chinh

—Hay liét ké ra cac cau hdi cac doi
twong trén quan tam khi PTTC?

—Hay liét ké cac chi so/chi tiéu tai
chinh dé tra I&i cac cau hoi
trén?
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Cong cu phan tich

nan tic
nan tic
nan tic
nan tic
nan tic
Pinh gia

v U U U U

n so sanh tinh/xu thé cac BCTC
n ty trong cac BCTC

N nguon va st dung ngudn

Nty sO

n dong tién
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Phan tich xu thé cac BCTC

e Cac chitiéu trén BCTC cua cac nam
nghién ctru sé dwoc tinh theo ty 1€ % so
v&i ndm goc

—=Thay dwoc xu thé hay nhirng bién ddng
bat thwdng clia céc chi tiéu

= Vi du
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Phan tich ty trong cac BCTC

e Cac chitiéu trén BCTC cua cac nam
nghién ctru sé dwoc tinh theo ty 1€ % so
v&i chi tiéu tdng hop (doanh thu, tong tai
san)

-> Phan tich két cau, sw thay ddi ty trong
cua cac chi tiéu bd phan

-> Vi du:
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Phan tich nguén va st dung nguén

 Phan tich nguon:
— ngudn von cha yéu thay dbi & bd phan nao?
— ¢6 sw thay ddi I&n nao vé chinh sach tai tro cua

doanh nghiép khéng?

« Phan tich st dung nguén:
— st dung ngudn bién déng chd yéu & chi tiéu nao?
— duoc tai tro bdi sy thay dbi ngudn von nao?
—Tbéng nguén = Téng s& dung ngudn
=Vidu
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Phan tich ty so

» Tinh todn cac ty so: giai thich mdi lién hé
giCa cac chi tiéu tai chinh

* Y nghia cac ty so

 Minh hoa vé phan tich ty s
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Phan tich ty so

Panh gia kha nang thanh toan cua
doanh nghiép?

« Ty soOt
« Ty soOt
« Ty soOt

Nan
Nan

Nan

N toan chung
n toan nhanh

N toan tuwre tho
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NOI DUNG PHAN TICH TAI CHINH
KHA NANG THANH TOAN

= TSNH

Khanang  thanh todn chung

No ngan han
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Phan tich dong tién

« Panh gia ngudn va s dung tién cda céng
ty

D bao dong tién va phan tich thanh
khoan

« Kha nang dong tién trang trai cac chi phi
hoat dong
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Dinh gia

» L4 két qua cua phan tich kinh doanh va
phan tich tai chinh

* Dinh gia: wéc lwong gia tri thuc cua cobng
ty hoac cO phiéu

« Thuyét gia tri hién tai
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Dinh gia No
« Lai trai phiéu
» Ménh gia trai phiéu
- Ty 1& thu nhap dén han ( YTM)

22


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

Gia tri hién tai cla trai phiéu khi
lai suat thay doi

« Gia tri Trai phiéu = PV lai trai phiéu + PV
ménh gia trai phiéu

» Gia tri Trai phiéu = PV cla annuity + PV
cla mot tong

« Khi lai suat té,ng, gia tri hién tai giam, c,Io
vay khi 1ai suat tang gia tri cua trai phiéu
giam va nguoec lai.
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Dinh giaTrai phiéu chiét khau voi
|ai tra bang nhau hang nam
e Xem xet mot Tral phleu v&i 1ai suat trai phiéu
10% va lai trd hang ndm. Trai phiéu cé ménh gia

10009 va th&i han 5 nam. Ty 1& thu nhap dén
han 1a 11%. Tinh gia Trai phiéu?

— PV =963.04%
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Tinh gia trai phiéu cao hon ménh
gia lai tra hang nam
« Xem xét mét Trai phiéu cé 1ai coupon 10% va
ménh gia 1000%, thdi han 20 nam va Ty |é thu
nhap dén han la 8%. Tinh gia Trai phiéu?
— PV =1196.36%
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D0 thi md ta mdi quan hé gilra
gia va ty 1é thu nhap dén han
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Ty lé thu nhap dén han
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Gia Trai phiéu: Quan hé gitra lai trai
phiéu va ty |é thu nhap trai phiéu

« Néu YTM = |ai suat trai phiéu, thi Ménh gia
= Gi4 trai phiéu

e« NéuYTM > lai suat trai phiéu, thi Ménh gia
> (ia trai phiéu
— Trai phiéu chiét khau

- Néu YTM < I&i suat tréi phiéu, thi Ménh gia
< Gia trai phiéu
— Trai phiéu giad cao hon ménh gia
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Coéng thire dinh gid Trai phiéu

PV = C g2
r 1770
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Dinh gia Von cha s& hiru

Dong ¢b tire du tinh

Ty |& thu nhap yéu cau
Pinh gia cb phiéu wu dai
Dinh gia co phiéu thwéng
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Khéng tang trudng

« CONg thurc
_P,=D/R

« Vi du: CO6 phiéu dw tinh tra co tirc déu
hang ndm 0.5$ va thu nhap yéu cau I3
10%. Gia cb phiéu la:
_P,=.50/(.1/4)=%$20
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M6 hinh ¢d tire tang trwdng déu

Co tlrc dy tinh tang trwdng déu hang ky,
bat dau tw cb tlrc cudi ndm 0 (vira tra).
—Py=D; /(1+R) + D, /(1+R)? + D5 /(1+R)3 + ...
— Py = Dy(1+g)/(1+R) + Dy(1+g)/(1+R)? +
Do(1+9)3/(1+R)3 + ...

Cong thuee rut gon:

S - D,(17g _ D,

0

R -g¢ R -¢
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Vi du vé md hinh cb tirc tang
trwdng déu

« CoOng ty Big D, Inc. vira tra cd tirc 0.50$/cd
phiéu. Co tirc du tinh tdng déu 2%/nam
lau dai. Néu thj trwdng yéu cau ty 1& thu
nhap 15%nam trén cb phiéu nay, gia cd
phiéu la bao nhiéu?

. P, =.50(1+.02) / (.15 - .02) = 3.92$
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Vi du 2 vé mé hinh cb trc tang
trwong déu
» Cong ty TB Pirates, Inc. dw tinh nam to
trd co tirc 2$/c6 phiéu va dy tinh tang 5%
hang nam. Ty Ié thu nhap yéu cau la 20%,
Tinh gia co phiéu?
—P,=2/(.2-.05)=$13.33

33


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

Stock Price

Gia cO phiéu va toc do tang
trrong, g
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Stock Price

Gia cb phiéu va thu nhap yéu
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Phan tich tai chinh va thi trirong
hiéu qua

« Ly thuyét vé thj trwdng hiéu qua: 3 dang

— Dang manh: cac thong tin trén thi trwong la

nhw nhau v&i cac thanh vién trén thi treong,
gia thi trwo’ng cb phiéu phan anh gia tri thuc

— Dang yeu. cac thoéng tin khong dwoc phan
anh day du, co kha nang kiém loi ttr nhirng
thong tin co lgi trén thi triong

— Dang trung binh: thong tin kha day du, nhung
van co co hoi cho kiem lgi nhuan tw viéc co
lo'l thé hon vé thong tin d6i vol mot s6 ngu ol
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