O®PHAN TIiCH TANG TRUONG

TRUNG TAM NGHIEN Cl*U KHOA HOC
O VA BAO TAO CHUNG KHOAN
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TANG TRUONG

Tang trwdng la két qué clia sw khai thac va tan
dung cac co hdi nay sinh trong thwc té san xuat
kinh doanh

La yéu td khdng thé thiéu trong qua trinh dw bao tai
chinh

Tang trwdng khéng ddng nghia véi viéc tao ra gia
tri cho c6 dong, song no co thé la phwong tién de
cong ty dat dwoc muc tiéu nay


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

CHI TIEU BDANH GIA TANG TRUONG

Doanh thu

Lo nhuan

Thi phan

Quy md (von, tai san)
Gia tri thi trwrong

S6 lweng nhan vién
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YEU TO ANH HUONG KHA NANG TANG
TRUONG (1)

Yéu t6 khach quan:
Méi trwdrng kinh té
oNganh kinh doanh mang tinh chu ky
oNganh kinh doanh mang tinh phan chu ky
MOi tredng nganh
oChu ky séng clia nganh
oMuc do canh tranh trong nganh
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YEU TO ANH HUONG KHA NANG TANG
TRUONG (2)

Yéu t6 chu quan:
Tudi tho doanh nghiép
Quy m6 doanh nghiép
Nguén lwe tai chinh
Muc do da dang hoa hoat dong
Chat lwgng ngudn nhan lwe (d6i ng quan ly va
nhan vién)
Mdrc d6 dau tw va irng dung cdng nghé
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TANG TRUONG VA CHU KY SONG CUA NGANH

Khéi dau: chi phi dau tw 16n, pham vi thj treong han
hep -> tang trwdng doanh thu rat thap, ty suat sinh 10
nhd hodc cé thé am

Téng toc: cau thi trwdng tdng manh, doi thd canh tranh
chwa nhiéu -> tang trwdng doanh thu cao, ty suat g
nhuan rat 1&n

Chin muéi: nhiéu doi tha canh tranh, lwgng cung tang
va gia ban giam -> tang trwong doanh thu cham lai,
giam xudng bang murc tang cua nganh

B&o hoa: tang trwdng doanh thu gidm xudng bang murc
tang trwdng cua nén kinh té

Thodi trao: xuat hién nhiéu san pham thay thé -> tang
trwdng doanh thu rat thap, doanh nghiép cé thé thua 16
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CAC CHIEN LUOC TANG TRUONG

Tang trwdng tr bén trong

Tao sw khac biét cho san pham hién tai (chat lwong, dich
vy, kiéu dang...)

Da dang héa: phat trién cac dong san pham méi (-> tao
nguon thu moi

Cat gidm chi phi -> nang cao ty suat loi nhuan va thu nhap

rong
Tang trwdng tr bén ngoai: thiu tdm va sap nhap
vOi cac cong ty khac

Sap nhéap theo chiéu ngang

Sap nhap theo chiéu doc

Sap nhap da nganh

Lién két chién lwoc

ongThanCong.com
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TANG TRUONG VA NGUON TAI TRO

Tang trwdng doi hdi dau tw tang tai san

Thay doi
5 no
Thay dbi
tai san Thay doi
von ¢6 phan

Nguon tai tro cho tang trwdng
Nguén lwc bén trong
Nguén lwc bén ngoai
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TANG TRUONG BEN VUNG (1)

Kinh té hoc: tdng trwdng bén virng 1a sw tang
trwdng trong diéu kién cac nguén lwc 1a co han va
sw suy gidm nguon lwc phai dién ra véi toc dd
cham dé dam bao duy tri sw tang trwdng dai han
Tai chinh:
tang trwong bén virng la sw tang trwdng doanh thu (cao
nhat) wéc tinh dat dwoc voi gia dinh cdng ty khéng thay
doi co cau von
tang trwdng bén viing cho biét mirc tang trwdng toi da
mot cong ty co th,é da’t dup’c khi khbng dwa vao viéc
huy dong thém von c6 phan
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TANG TRUONG BEN VUNG (2)

Thwdng duwoc st dung trong:
Du bao tinh hinh/két qua hoat doéng kinh doanh
trong twong lai cua doanh nghiép
Dinh gia doanh nghiép
Ty Ié tang trvong bén virng khéng phai la ty 1& tang
trwedng toi wu (ty 1€ tang trwdng giup toi da hda gia
tri cOng ty)
Ty |& tang trwdng bén virng khéng nhat thiét [a ty 1&
tang trwdng cao
Can than trong khi s dung cac scf) liéu tadng trudng
trong qua khr vao viéc duw doan toc dd tang trwedng
trong twong lai
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PHUONG TRINH TANG TRUONG BEN VUNG (1)

Gia dinh:
Cong ty duy tri mét co' cau von muc tiéu (ng/von
cO phan) 6n dinh
Céng ty khéng thay dbi chinh sach chi tra cb tirc
hién thoi
Ban quan Iy khéng muon hodc khéng thé phat
hanh thém cO phiéu
Tai san doi hoi phai dwoc dau tw mé réng theo
téc do tang doanh thu
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PHUONG TRINH TANG TRUONG BEN VUNG (2)

g = ROE x (1 — d)

g: ty 18 tdng trwdng bén virng
ROE: Ty suat sinh 1&i trén von ¢ phan
d: ty 1& chi tra cb tic
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PHUONG TRINH TANG TRUONG BEN VUNG (3)

Ap dung phan tich Du Pont:

Ty suat Hiéu suat S6 nhan
g = loginhuan x stdung X von X (1—-Ty lé tra co tac)
rong tai san co phan

=> tang trwdng bén virng phan anh sirc manh
ndi tai cua doanh nghiép va dwa ra nhirng goi
y vé chinh sach dé diéu chinh toc dod tang
trwdng
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DIEU CHINH TOC BO TANG TRUONG (1)

Trwong hop 1: Tang trwong bén virng < tadng trwdng
thwe té (tang trwdng qua nhanh)

Nguy co: cong ty co thé can kiét ngudn tai chinh phuc
vu cho tang trvong

Giai phap:
Tinh trang tam th&i: vay no dé hé tro
Tinh trang lau dai: Iwa chon chién Iwoc thich hop
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DIEU CHINH TOC BO TANG TRUONG (2)
Giai phap lau dai:

Phat hanh thém c6 phiéu (-> chi phi cao, hiéu &ng pha
loang)

Tang ty 1& no vay (-> tang rui ro roi vao khing hoang tai
chinh)

Giam ty 1é tra cb tirc (-> anh hwédng dén nha dau tw)

Cat gidam nhirng bd phan cé ty suat sinh 1&i thap

St dung ngoai lwc (thué ngoai)

T&ng gia ban san pham

Sap nhap vdi cac cong ty ¢d nguon tién doi dao va mirc do
don bay thap
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DIEU CHINH TOC PO TANG TRUONG (3)

Trwong hop 2: Tang trwdng bén virng > toc do tang
trwdng thue té (tang trwdng qua cham)
Nguy co: dé tr& thanh dm twvong thau tom cho
nhung d6i tha nhan biét dwoc tiém lwe thwe sw cla
cong ty
Giai phap:
Khé khan mang tinh tam thoi: tich Ity ngudn lwc,
chuan bj cho s tang truwéng trong twong lai

Khé khan mang tinh [au dai
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DIEU CHINH TOC PO TANG TRUONG (4)

Giai phap lau dai: thuc day tang trwdng
Thao g& cac rao can bén trong doi v&i tang
trwdng -> tai co cau vé mat td chirc

Tang ty € chi tra cb tire (-> hiéu rng tin hieu dén
nha dau tw, khd khan cho chinh sach cb tire
trong twong lai)

Mua lai cd phiéu

Mua lai cac cong ty khac (co tiém nang hodc toc
do tang trwdng tot)
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Vi DU:

Ty suat lgi nhuan (%) 1,77 1,65 1,16
Vong quay tai san (x) 2,51 2,35 2,38
S6 nhan vén cb phan (x) 2,36 2,72 2,72
Ty 1é thu nhap gilr lai (%) 91 90 81

Tang trwdng thuc té (%) 10,04 14,54 7,28
Tang trwdng bén virng (%) 9,54 9,49 6,08

=> Cong ty tang trwdng qua nhanh (tang tredng
thwe té cao hon murc tang trwdng bén virng)
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TANG TRUONG BEN VI'NG VA CAC CHINH SACH

Ty l& tAng trwdng bén virng cao hon khi:
Kha nang sinh |&i cao hon
St dung tai san hiéu qua hon
S dung don bay tai chinh Ién hon
Chi tra cb ttrc & mirc thap hon
Chu y mdi quan hé gitra chién lwoc kinh doanh va
chién lwoc tai chinh:
Tang don bay tai chinh thuc day cong ty tang trwéng
nhanh hon va cé ROE cao hon
Tang don bay tai chinh lam téng chi phi gan lién véi rdi
ro khung hoang tai chinh va lam mat tinh linh hoat cua
chinh sach tai chinh
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TANG TRUONG VA DU BAO

C6 thé s dung ty & tang trwdng qua khir lam chi
bao cho t}’/ |é tang trwd'ng trong twong lai nhwng
can co diéu chinh thich hop

Vi du: Céng ty ABC dat toc dd tang truwdng binh
guan 5 nam truwdc la 10%

-> C06 thé st dung mure tang binh quan trong qua kht
nay lam xuat phat diem cho mtrc tang trwedng dw
bao nhwng can co diéu chinh theo tirng tinh hudng
cu thé néu can
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TANG TRUONG VA DU BAO

Trwdng hop 1: Svw tang trwdng dat dwoc trong 5
ndm qua chu yéu nh& chién lwgec mua lai cong ty.
Ban quan ly cho biét sé& khéng c6 ké hoach mua lai
trong twong lai do khong nhan théy co hoi ro rét
nao -> diéu chinh gidm mc duw bao

Trwdng hop 2: Mirc tang trwedng trong qua khir chu
yéu dat dwoc nhd chién lwoc ddy manh tiéu thu
cua khach hang hién tai. Trong 5 nam t&i, doanh
nghiép co ké hoach mé& réng mang lwdi clra hang
trén toan quoc bén canh viéc tiép tuc ciing co thi
triedng hién tai -> diéu chinh tdng mdc dw béo


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

