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(rng nOI dung chinh

nai niém va y nghia cla cac hé so tai chinh
han loai cac hé so tai chinh

nan tich cac hé so tai chinh

han tich DuPont (tich hop cac hé so)
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Khai niém hé so tai chinh

+ Hé sO tai chinh: 1a cach xem xét cac di liéu
ké toan dwoi dang twong 4doi.

* Cho phép so s?nh va phat hién cac moi quan
hé gitra cac mau thong tin tai chinh khac
nhaul.

» Cho phép so sanh céc cong ty khac nhau vé
gquy mo.

« C6 vd soO cach tinh cac hé so.
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V@i mbi hé sb

Cach tinh?

Do lwong cai gi? Vi sao quan tam?

Pon vi do?

Mét gia tri cao (thap) ndi Ién diéu gi? Co thé
gay hiéu lam gi?

C6 thé cai thién gia tri d6 khéng?
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Cac nhom hé sb

» Cac hé so vé kha nang thanh toan trong
ngan han (hé s6 thanh khoan)

» C4c hé s0 vé quan tri ng' (kha néng thanh
toan dai han; don bay tai chinh)

» Cac hé so vé hiéu qua quan tri tai san (vong
quay)

* Cac hé sb vé kha nang sinh loi

« Céac hé s veé gia trij thi trwong
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Kha nang thanh toan ngan han

14

* “Thwdc do tinh thanh khoan”

 Kha néng trd no ngan han cla cong ty

» Tap trung: TS ngan han va ng ngan han

« Khéng cé khac biét nhiéu gitra gia tri s6
sach va gia tri thi treong.

» Ca tai san va no déu thay doi nhanh;

 Poi twong quan tam?
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Céc hé s kha nédng thanh todn
ngan han

Hé sb thanh khoan _ TOng tai sén ngén han
hién thoi Tédng no ngan han

Hé sb thanh khodn — Tai san ngan han — ton kho

nhanh Téng no ngan han

Tién mat + phai thu
Tdng no ngan han
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« Hé sb thanh khoan hién thoi:
—Pon vij: tién hodc “lan”
— Bj tac dong bdi nhiéu loai giao dich
— Hé s6 cao c6 tot khong? (V6i nguoi cho
vay hgan han va v¢i cong ty)
— Hé so6 thap?
— So sanh v&i mure trung binh cua nganh?
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« Hé sé thanh khoan nhanh

— So sanh v&i hé sb thanh khoan hién thoi?
Trong trwdng hop nao thi hai hé sb nay
gan bang nhau?

— Pac diém cla hang lwu kho (tinh thanh
khodn; hang lwu kho twong doi Ién cho biét
diéu gi?)

— Vi du vé cdng ty c6 hé s thanh khodn
nhanh thap? Cao?

 Cac hé so khac: hé s tién mat/no ngan
han; NWC/tdng tai san
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BANG CAN POl KE TOAN CUA McDONALD’s

1999 2000 Thay doi

Tién 420 422 2
Cac khoan phai thu 708 797 89
Ton kho 83 99 16
Chi phi tra trwéc 362 345 (17)
Tdng tai sdn ngan 1573 1663 90
han

Tai san co dinhgép 22451 23569 1118
Khau hao tich Iy (6126)  (6521) (395)
Tai sdn co dinhrong 16325 17048 723
Tai san khac 3086 2973 (113)

Tdng tai san 20984 21684 700

uuuuuuuuuuuuuuuu s.//fb.com/tailieudientucntt
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(TIEP)

No’ va von chi sé hivu

No ngan han phai tra
Cac khoan mua chiu
Chi phi céng don
Téng no ngan han
No dai han
Téng no
Vén cha s& hiru
C6 phiéu phé théng
Ménh gia + thang dw von
C6 phiéu quy
Thu nhap git lai
Téng vdn CSH phd théng
Téng no va VCSH

uuDuongThanCong.com

1620
586
1069
3275
1344
10619

2031
(6209)
14543
10365
20984

630
685
1046
2361
9418
11779

2159
(8111)
15857

9905
21684

(990)
99
(23)
(914)
2074
1160

128
(1902)
1314
(460)
700

https://fb.com/tailieudientucntt
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McDonald's Nganh

Hé séthanh _ _1633trieud _ 07
khoan hién thoi 2361 tiéu 070 ’
Hé sé thanh _ Tai sdn ngan han — ton kho
khoan nhanh Téng no’ ngan han

1633 — 99 (triéu $)
-~ — 0,66 0,4

2361 (triéu $)
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Cac hé sb vé quan tri no

1 Hésbno - No dai han
dai han No dai han + Von chi s& hivu
Hésbnoso  _ , TONng no
v&i VCSH VOn chu s& hiru

3 Hé sé no tong thé (so = Téng tai san — tdng VCSH

voi tai san) Tong tai san

» “No dai han + Von CSH” = tdng von hda cua
cong ty (total capitalization)
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Hé sb kha nang_ EBIT A4

tra 1ai (TIE) Chi phi lai vay
Hé sd kha néng: EBIT + Khau hao 5
tra 1ai bang tién Chi phi 1 vay
mat

Hé s6 khd ndng  GVHB + Khau hao + EBIT
tra no = ; 6
(dich vu no) No goc + Chi phi lai vay



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

EBITDA + Thanh toan thué tai san

Hé Sé = -
dich vu no tong thé No goc + Chi phi lai +Thanh toan
thué tai san

CuuDuongThanCong.com https://fb.com/tailieudientucntt
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- CO nhiéu cach do no. Nha phan tich tai chinh
thwong quan tam to1 no dai han hon la ng ngén
han.

- TIE cho biét kha nang tra 1ai tv EBIT: EBIT
giam dén murc nao thi cong ty sé bi kien hoac
bubc phai pha san.

- La m6i quan tdm cla nhirng bén cho vay dai han
(bondholders).

- EBIT khéng thwe suw do lwdng tién mat san co dé
tra 13i; nén (5) thé hién chinh xac hon kha nang
nay (kha nang tra 1ai bang tién mat)
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— Hé sb no tong thé: (3) no tat ca cac thdi han cua
tat ca cac chu no.

— Hé sb dich vu no tdng thé: tinh t&i tat ca cac
khodn nghia vu co dinh clia cdng ty va kha nang
thanh toan no tw toan bo lgi nhuan hoat dong.

« Hiru ich doi v&i nhirng to chirc cho vay ngan han
(ngan hang
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Cac hé sO vé quan trj tai san

hang ton kho Binh quén gia tri hang ton kho
Ky ton kho _ 365
binh quan S6 vong quay hang ton kho
\Vong quay Doanh thu

khoan phai thu Binh quan gia tri khoan phai thu

Ky thu tién binh quan = 365 (ngay)

(DSO) Vong quay khoan phai thu
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\Vong quay Doanh thu
tal san luu

Binh quan gia tri1 tai san luu dong

dong
\Vong quay Doanh thu
tal San €O = Binh quan tai san ¢ dinh rong
dinh
(la gia tri TSCD con lai sau khi trie khau hao)
\Vong quay Doanh thu

tong tai san = . . A ir: 2
g Binh quan gia tr1 tong tai san

CuuDuongThanCong.com https://fb.com/tailieudientucntt
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Mot vai lwu y

— Vong quay hang ton kho:

« T sO c6 thé sir dung gia von hang ban thay cho
do~anh,thu, dé phu hop véi cach tinh theo chi phi cua
mau soO.

» Mau s0 ¢ thé sir dung binh quan dau ky va cuoi ky,
nhat la doi voi cac cong ty co tinh thoi vu cao hoac co
xu huwédng tang hay giam doanh thu manh trong nam.

» D& duy tri tinh c6 thé so sanh véi cac so binh quan
nganh thi thwdng str dung chi s6 cudi ky.
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Céac hé sb vé kha nang sinh loi

Ty suét loi nhuan rong — Thu nhap rong danh cho c6 déng pho thdong

(Bién lgi nhuan — PM) Doanh thu
EBIT
Ty suit stre sinh Thu nhap hoat dong _ 3329 (triéud) =y
lgicanban T (BQ) tong tai san ~ 21684 (triéu?) !
Thu nhap hoat dong Doanh thu
— X - -
Doanh thu (BQ) tdng tai san
& 2
= ty suat Igi nhuan hoat ddng x vong quay tdng tai san

& &

23,4% X 0,66 =15,4%

CuuDuongThanCong.com https://fb.com/tailieudientucntt
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Ty suat loi nhuén rong (Bién loi nhuén):

— Néu céac yéu to khac khong thay ddi, ty suat |oi
nhuan rong cao la tot.

— Nhwng cac yéu t6 khac thwong 1a thay dbi, nén
ty suat loi nhuén rong giam: khéng nhat thiét 13
Xau.

Vi du:

Giam gia ban hang — tang khoi luvong don vi bén ra + gidm
ty suat loi nhuan rong.

Dong tién hoat ddng: c6 thé ting hodc gidm
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Ty suat stre sinh loi cdn bédn: BEP

1. 86 don vj s&n pham ban duoc
2. Gia ban binh quan /san pham

3. Chi phi san xuat (mua) san pham m

4. Nang luc kiém soat chi phi hanh chinh
5. Nang [uc kiém soat chi phi marketing va
phan phoi san pham

BEP,1.p0nais = 23,4% X 0,66 = 15,4%
BEP = 6,1% x 1,9 241,6%

nganh

Ty suat
lo1 nhuan
hoat
dong

Hiéu qua s dung tai san
(Vong quay tong tai san)

CuuDuongThanCong.com

https://fb.com/tailieudientucntt
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Kha nang sinh lgi cua céng ty

(tiep)
Thu nhap rong
Hé sb loi nhudn  danh cho co déng pho thong
rong trén tai san (BQ) tdng tai san
(ROA)

Hé s6 lgi nhuén rong  Thu nhap rong danh cho co dong

tren VOTR%hEL)J SO htru (BQ) von CSH phé théng
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ROA: do loi nhuan/don vi tai san (tién)
ROE: do lwdng lgi ich clia cd déng trong
nam.

Ca hai thuwéc do nay déu do murc sinh 161 ké
toan (sO sach).

ROE con goi la loi suat trén gia tri rong.

Khi ROE > ROA: phan anh viéc cong ty sw
dung don bay tai chinh.
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e Giai thich vi sao ROE cua McDonald cao

— Loi nhuan trén cac hoat déng san xuat kinh
doanh ctia McDonald’s cao hon cac dbi thi canh
tranh.

— S dung tai tro bang no thap hon so v&i mdc
trung binh nganh.
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Tac dong cua no' 1én thu nhéap rong

A

TOng tai san 1000$  1000%
No (15i suat 10%) 0 6005
VOn chl s& hiru 10005 4005
TOng no’ va von chu s& hiru 1000S  1000$
Thu nhap hoat ddng (BEP = 14%) 140S 140S
Chi phi I&i vay (10%) 0 605
Thu nhap rong 1405 80S

ROE(A) = 140/1000 = 14%; ROE (B) = 80/400 = 20%

CuuDuongThanCong.com https://fb.com/tailieudientucntt
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No lam tang ROE, néen chang vay
that nhiéu no? 100%7?

_ ayA _cyB

Thu nhap hoat déng = 6% 60S 60S
Chi 13i vay 0 605
Thu nhap rong 605 0S

ROE (A) = 60/1000 = 6%; ROE (B) = 0/400 = 0%

>Gia st nén kinh té roi vao suy thoai; hai cong ty chi
kiém dwoc thu nhap hoat dong = 6%

>Pon bay lic nay tac dong xau téi ROE: Cty B kiém
dworc loi suat thap hon 1ai suat di vay, do d6 chi sé
hiru phai ganh chiju thiét hai nay

>Két luan vé don bay tai chinh?

uongThanCong.com https://fb.com/tailieudientucntt
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Cac thwdc do gia tri thi treong

« EPS = thu nhap rong/ s6 cd phan dang lwu
hanh

» Hé s P/E : NDT san sang tra bao nhiéu tién

cho mét déng thu nhap hién tai cua coéng ty.
Coéng ty khéng cd thu nhap, hodc thu nhap thap thi
P/E sé |&n — than trong

« Hé s6 M/B
M/B,cho biét quan hé gitra gia tri thi trwérng va gia
tri sO sach cua céng ty.
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(tiép)

Gia thij trwdng /cd phan

P/E =
EPS

P/E cang cao cang chteng to ky vong manh vao
tirong lai cua céng ty

M/B = Gia thi trwong cua co phiéu

Gia tri s sach cua cb phiéu

M/B Ion hon 1 va cang cao thi thi triong cang
danh gia cao trién vong cua céng ty
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2. Phan tich Du Pont

« Khai niem: La ky thuat phan tich trong do
chia nhé ROA va ROE thanh nhirng bd phan
c6 lién hé v&i nhau dé danh gia tac dong cla
trng bd phan |Ién két qua sau cung, tir do
nhan biét can phai tac déng té&i khau nao dé
cai thién tinh hinh tai chinh cua céng ty.

» C6 thé Iwa chon gitra phan tich hé so va
phan tich Du Pont.
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Vong quay

ROA= 1Y suatloi /ong quay
nhuan rong tong tal san
Loi nhuan rong Doanh thu
= X -
Doanh thu Binh quan tong tai séan
oe. Y sudtloi  x Vong quay ge SO SU
~ nhuanrong  tong taisan ~ d¥ngvon
CSH
Loi nhuan rong Doanh thu ) BQ téng tai san
— X = N > ,
Doanh thu BQ tong tai san BQ vén CSH
pho théng
S6 nhan von

CuuDuongThanCong.com

chu s& hiru

https://fb.com/tailieudientucntt
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MOt vail dang phan tich

* Phan tich xu hwéng:
— Xem xét dién bién ciia mét hé so qua thdi gian.
— — tinh trang tai chinh dang tot 1én hay xau di.
 Phan tich dong quy mo
— Quy tat ca cac khoan muc trén bang CDKT va
BCKQKD thanh ty 1& % cua doanh thu.
— Cho phép so sanh cac bao cao tai chinh qua thoi
gian va gitra cac cong ty.
« Phan tich phan tram thay dbi: so v&i mét
nam goc, tinh % thay déi ctia cac khoan muc
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So sanh va chon chuan

» Phan tich cac hé so lién quan t&i nhirng
phép so sanh.
« Hé sb clia mot cong ty dwoc so sanh voi:
— Hé s6 dé cua cac codng ty khac trong cuing
nganh, trc so vai binh quan nganh, hoac

— Hé sb dob cla mét tap hop nhé hon, gom nhirng
cong ty hang dau trong nganh (benchmarking)



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

Nhirng han ché clia phan tich hé so

— V@i cac cdng ty da nganh, khé xay dwng so binh
guan nganh.

— Lam phat c6 thé lam méo mé bang can doi ke
toan; tac dong toi chi phi khau hao, chi phi ton
kho va loi nhuan bao cao.

— Céc yéu t6 thdi vu

— Cac ky thuat "window dressing” lam dep BCTC.

— Nhirng lwa chon théng & ké toan khac nhau cua
cong ty
— Khi phén tich céac hé sb gén rat than trong va
dwa ra nhirng nhan dinh thau dao.
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