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Muc tieu chwong 3

® Sinh vién sé biét cach:
* Banh gia xu hwéng tinh hinh tai chinh clla doanh
nghiép theo thoi gian

So sanh tinh hinh hoat ddng cla 1 doanh nghi€p v
cac doanh nghiep khac cung nganh/khac nganh dwa
vao cac hé sO tai chinh
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NOi dung chwong 3

® Phan tich chuan ty trong va phan tich chuan xu
huong

nan tich hé so tai chinh

®Phan tich Du Pont

»Nh{rng han ché cla phan tich hé sO tai chinh
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Phan tich tai chinh
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- THong tin nGi bo -Tong hop BCTC Tiéu chilwa chon
- hang tin ben ngoéi -Tinh toén, so sanh

- Giai thich, danh gia
- Xac dinh nguyén nhan
- Bién phap
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Tiéu chuan héa bao cao tai chinh

® \/an dé: So sén‘h tinh hinh hoat déng cua cac cong
ty khac nhau vé quy mo, tién té str dung hoac loai
hinh kinh doanh hoat dong

= Quy d0i cac gia tri trong bdo cdo tai chinh theo ty
|&€ phan tram
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Tiéu chuan hda bao cao tai chinh

®(Cd 2 cach dé tiéu chuin hda cac BCTC:

Bdo cdo chudn ty trong: cac khodn muc dworc
thé hién dwdi dang ty trong so v&i tOng tai san
(BCDKT) hoac doanh thu (BCKQKD)

Bdo cdo chuan xu hwéng: lwa chon nam co s@
(ndm goc), cac khodn muc dwoc thé hién dwoi
dang ty trong so v&i khoan muc twong ng cua
nam co’ so
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Phan tich chuan ty trong va phan tich chuan xu
hwong
= Phan tich chuan ty trong: Xac dinh khuynh huwéng
thay doi cla tirng khodn muc trong bdo cdo tai
chinh, bang cach tinh va so sanh ty trong cla tirng
khodn muc so v&i tong tai sdn/doanh thu

®»Phan tich chudn xu hwéng: so sanh cac khodn
muc cla cong ty qua nhiéu ndm dé thay dworc
khuynh hwéng tot 1én hay xau di, bang cach tinh
va so sanh ty trong cla trng khoan muc do qua cac
nam so v&i nam co’ sO
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Phan tich chuan ty trong bao cao két qua kinh doanh Coéng ty MacroDrive

Doanh thu thuan 100% 100%
Trir CP hoat ddng sxkd (chwa bao gdm khau hao) 87.21 87.61
Thu nhap trwdc 13i, thué va khau hao (EBITDA) 12.79 12.39
Trir Khau hao 3.33 3.16
Thu nhap hoat dong (EBIT) 9.46 9.23
Trw Chi phi lai 2.93 5 11
Thu nhap trudc thué 6.53 7.12
Trtr Chi phi thué 2.61 2.85
Thu nhép trwdc co tlre wu dai 3.92 4.27
Trtr cb tlrc wu dai 0.13 0.14
Thu nhap rong 3.78 4.13

CO tlre pho thong 1.92 1.86

T h U n h é p c&!ﬂgmclmawin 1 - 87 https://fb.comvtailieudientucntt 2 . 27
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Phan tich xu hwéng Bao cao két qua kinh doanh cong ty MicroDrive

Doanh thu thuan 100% 105.3%
Trir CP hoat ddng sxkd (chwa bao gom khau hao) 100 104.8
Thu nhap trwdc |3i, thué va khau hao (EBITDA) 100 108.5
Trir Khau hao 100 111.1
Thu nhap hoat dong (EBIT) 100 107.9
Trwe Chi phi lai 100 146.7
Thu nhap trudc thué 100 96.5
Trtr Chi phi thué 100 96.4
Thu nhép trwde co tlrc wu dai 100 96.5
Trir ¢d tlre wu dai 100 100.0
Thu nhap rong 100 96.3
CO tlre pho thong 100 108.5

T h U n h a p gjui[)g]:ThIanéqgicom 10 O https://fb.com/tailieudientucn8 6 . ll-
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Phan tich hé so tai chinh

® Cac nhom hé s0 tai chinh
» Cac hé sO vé kha ning thanh toan ngan han
» Cac hé sO vé quan trj tai san

» Cachésové quan tri no’ (don béy tai chinh)
» Cac hé sO vé kha ndng sinh |

* Cac hé sO vé gia tri thi trwdng
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Phan tich hé so tai chinh
Cac hé so tai chinh

®Nhom hé so6 thanh khoan: do lvong kha nang
hanh todn ng ngan han cda céng ty
TSNH
Nog ngan han
TSNH —HTK
Nog ngan han

Kha nang thanh toan hién thoi =

Kha nang thanh toan nhanh =
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Phan tich hé so tai chinh
Cac hé so tai chinh

®Nhom hé s6 quan tri tai san: do lwvdng hiéu qua quan
ly tai san cua cong ty
Doanh thu o GVHB

Vong quay HTK = P hoac = = |

SO0 ngay trong nam (360)

Ky ton kho binh quan = :
Vong quay HTK
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Phan tich hé so tai chinh
Cac hé so tai chinh

® Nhom hé s6 quan tri tai san:
Khoan phai thu
Doanh thu binh quan ngay
Khoan phai thu
- Doanh thu nam/360

3 Doanh thu
~ TSCP rong

Doanh thu
Tong tai san

Ky thu tién binh quan =

Vong quay TSCD

Vong quay tong tai san =

CuuDuongThanCong.com https://fb.com/tailieudientucntt
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Phan tich hé so tai chinh

Cac hé so tai chinh

® Nhom hé sé quan tri no: s& dung ng, don bay tai chinh, tai tro
cho hoat déng cla cong ty co thé dem lai lgi nhuan cho c6 doéng,
tuy nhién no cing lam gia tang rui ro cho cong ty

Tong no

é sO No =

Tong tai san
EBIT
Chi phi lai vay

Hé s6 kha nang thanh toan ai (TIE) =

EBITDA+Thanh toan tién thué tai san
CP lii vay+No goc+Thanh toan tién thué tai san

Hé s6 kha nang tra no =

CuuDuongThanCong.com https://fb.com/tailieudientucntt
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Phan tich hé so tai chinh
Cac hé so tai chinh

B Nhom hé s6 kha nang sinh lgi: Két qua cla cac
quyét dinh va chinh sach lién quan dén thanh khoan,
quan tri tai san va quan tri no sé phan anh |én kha
nang sinh lgi cba cong ty

Loi nhuanrong
Doanh thu
EBIT

Doanh thu

Bién Igi nhuan rong (PM) =

Bién Igi nhuan hoat dong =

EBIT
Tong tai san

Kha nang sinh lgi can ban (BEP) =

DuongThanCong.com https://fb.com/tailieudientucntt
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Phan tich hé so tai chinh
Cac hé so tai chinh

B Nhom hé s6 kha nang sinh loi:

Loi nhuan rong

Qi nhuan rong trén tong tai san (ROA) = —————
Tong tat san

Loi nhuan rong
VCSH pho thong

Loi nhuan trén VCSH pho6 thong (ROE) =
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Phan tich hé so tai chinh
Cac hé so tai chinh

® Nhom hé sé vé gia tri thi trwong: do lvong ky vong cba nha dau tw
vao gia tri tvong lai ca cong ty

Gia 1 c6 phan (PPS)
Thu nhap trén 1 c6 phan (EPS)

é so gia/thu nhap (P/E) =

Gia 1 c6 phan

Hé s6 gia/dong tién (P/CF) =

Dong tién hoat dong trén co6 phan

Gia tri thi treong caa 1 c6 phan

Hé so gia thi treong/gia so sach (M/B) =

Gia tri so sach cua 1 co phan
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Han ché ctia phan tich hé so

= D0i v&i cac cong ty quy md I&n va hoat ddng da nganh gay
kho khan cho viéc xay dwng va trng dung hé thong cac hé
sO binh quan nganh co y nghia doi vOi cong ty

® | am phat c6 thé anh hwdng xau va lam sai léch cac thong

tin tren BCTC

» (Cac yeu t0 th®i vu lam anh hu’O’ng dén tinh hinh hoat

déng cua cong ty, khién cac chi sO tai chinh cé khuynh
hwéng thay doi bat thuwdng
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Han ché ctia phan tich hé so

» Sy khac nhau gilra nguyén tac va thwe hanh ké toan
gilha cac cong ty, cac nganh va cac quOc gia

®Viéc loi dung cac nquyén tac thwe hanh ké toan dé
chu ddng tao ra cac BCTC mong mudn

®Poi khi, cong ty co mot vai ty sO rat tot nhwng mot
vai ty sO khac lai rat xau khién cho viéc danh gia
chung vé tinh hinh tai chinh cla c6ng ty tr& nén kho
khan va kem y nghia
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Phan tich Du Pont

® Chia ty sO ROA va ROE thanh nhirng b® phan cé lién
hé v&i nhau dé danh gia tac déng cla tirng bd phan
dén két qua sau cung

® GiUp cac nha quan tri trong ndi b cong ty co cai nhin
cy thé va dwa ra cac quyét dinh cai thién tinh hinh tai
chinh cla cong ty
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Phan tich Du Pont

B Dya vao 2 phuvong trinh co ban:
ROA = Bién lgi nhuan rong x Vong quay tong tai san

Loi nhuanrong Doanh thu

X = .
Doanh thu Tong tai san BQ

ROE =Bién lgi nhuan rong xVong quay tong tai san
x SO nhan VCSH

_ Loinhuanrong « Doanh thu " Tong tai san
~ Doanh thu Tong tai san BQ VCSH pho thong

= ROA x SO nhan VCSH

ongThanCong.com https://fb.com/tailieudientucntt
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ROE c6 phai la thuwdc do hiéu qua tai chinh tot nhat?

= ROE va s giau |én cla cO0 dong ¢ moi twong quan chat

ché vOi nhau. ROE cang cao thi cO dong cang giau léen.
®Cic cO dong c6 thé bj danh Ilra b&i cac chién lwgc tai
chinh nham duy tri ROE gia tao mot cach khde manh du
lgi nhuan hoat ddng cua cong ty dang suy giam
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ROE c6 phai la thwéc do hiéu qua tai chinh tot

5 ;(7 A > X \ , X

nh%h dé xay ra néu xem ROE la thwd'c do duy nhat cho hoat
dong cua cong ty:

ROE khoéng tinh dén cac yéu t0 rui ro.

ROE khoéng xem xét lwong von da dwoc dau tw, voi lwong
vOn dau tw nho du ROE cao ciing khong lam tang dang ké gia
tri cla cac cO dong

C6 thé khién cac nha quan tri tw chdi cac dw an ¢o lgi nhuan
vi ROE dw an thap lam giam ROE binh quan cuia cong ty

Gia tri clia cac c6 dong tac ddng b&i lgi nhudn, rui ro va quy
mo cla mOt dw an

ongThanCong.com
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So sanh va chon chuan

®Phan tich cac hé sb lién quan t&i nhitng phép
so sanh.

& sO clla mOt cdng ty dwoc so sanh v&i:
®»Hé sO do cla cac cdng ty khac trong cung nganh,
tlrc so vOi binh quan nganh, hoac

»Hé sO do cla [n(f)t tap hop nhé hon, gébm nhirng
cong ty hang dau trong nganh (benchmarking)
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