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Nhirng noi dung chinh

Cac phwong phap phan tich tai chinh
Phan loai cac hé so tai chinh

Phan tich cac hé sb tai chinh

Phan tich DuPont (tich hop cac hé sb)
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1. Cac phwong phap phan tich tai chinh

Tong tai san Tong no va von chi s& hiru
| |
Tai San ngan han (Lwu déng) No’ ngan han
Tién phai thu Phai tra khac
Khach hang Phai tra nha cung cap
Tén kho Vay ngan han

Tai san dai han (C6 dinh)
Nha xwéng va thiét bi thuan No’ dai han
Tai san dai han khac

Von chu sé hiru
Von gop ban dau
Loi nhuan gil lai

Von lwu déng rong = Tai san lwu dong — No’ ngan han
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1. Cac phwong phap phan tich tai chinh

Doanh thu

Trir <Gia vén hang ban>

Hoat déng
san xuat kinh
Trir <Chi phi hoat déng: chi phi tiép thi, ban hang, chi quan ly, hanh chinh, va doanh

= L¢i nhuan gop

chi khau hao>

= Thu nhap hoat déng (EBIT)

Trie <Chi phi 15>

= Thu nhap trwéc thué

Trir <Thué thu nhap céng ty>

= Thu nhap trwéc cd tirc wu dai Hoat dong tai

Trir <Cb tirc wu dai> tro

= Thu nhap rong cho c6 déng phé théng

Chia <Sé c6 phan dang lwu hanh>

Thu nhap trén cé phan (EPS)

Bao cao Két qua Kinh doanh
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Dong tién vao

Tao quy tu cac hoat
dong sxkd binh
thuong

Ban may moc, thiét bi
Thanh 1y cac khoan dau tu
dai han

Ban trai phiéu, c6 phiéu
va cac ching khoan
khéc

Dong tién tir hoat dong
kinh doanh (1)

4

Dong tién tir hoat dong
dau tu (2)

+

Dong tién tir hoat dong
tai tro (3)

1. Cac phwong phap phan tich tai chinh

Dong tién ra

Chi tiéu quy cho cac
hoat dong sxkd binh
thuong

Mua may moc thiét bi
Pau tu dai han

Thanh 1y hoac mua lai trai
phiéu, c6 phiéu va cac
chirng khoan khac.

Tra co tirc bang tién

(1) + (2) + (3) = Tang (giam) rong tién mat

Bao cao Lwu chuyén Tién té
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1. Cac phwong phap phan tich tai chinh

Mot vai dang phan tich

O Phan tich xu hwéng: Bao céo tai chinh c6 chung nam gbc. Chon mét
nam lam nam gbc, cac dir liéu ctia ndm gbc dwoc dat 1a 1, div liéu cua
cac nam khac mudn so sanh véi géc sé& dwoc tinh theo sb twong dbi,
1,07 hay 0,08

e Xem xét dién bién ctia mot hé sb qua thoi gian.
e — tinh trang tai chinh dang tét [én hay xau di.
O Phan tich déng quy mo
Quy tat ca cac khoan muc trén bang CDKT thanh % cua tai san
Quy tat ca cac khodn muc trén BCKQKD thanh ty 1& % cla doanh
thu.

Cho phép so sanh cac bao cao tai chinh gilra cac cong ty khac nhau
vé quy mo.
O Két hop phan tich déng quy mo va nam géc
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1. Cac phwong phap phan tich tai chinh

So sanh va chon chuan

O Phan tich cac hé sé lién quan t&i nhivtng phép so sanh.
O Hé sb clia mot cong ty dwoc so sanh voi:
e Hé s6 do cua cac cong ty khac trong cung nganh, tirc so voi
binh quan nganh, hoac
e Hé s0 do ciia mét tap hop nhé hon, gom nhivng cong ty hang
dau trong nganh (benchmarking)
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. Phan loai cac hé so tai chinh

d Hé sb tai chinh la méi quan hé dwoc xac dinh dwa trén théng
tin tai chinh caa mét céng ty va dwoc stvr dung cho muc dich
So sanh.

0 Cho phép so sanh va phat hién cac mdi quan hé gitra cac mau
thong tin tai chinh khac nhau.

0 Co vo sb6 so liéu ké toan nén ciing co vo s6 hé sb co thé dwoc
tinh ra, tuy thudc vao y thich cua ngw®i phan tich.

O Can chi ra cach tinh mbi hé sb va biét rd mbi con s6 duwoc tinh
toan nhw thé nao.
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2. Phan loal cac hé so tai chinh

V&i moi hé sO
Cach tinh?
Do lwdng cai gi? Vi sao quan tam?
Pon vi do?
M6t gié tri cao (thap) noi Ién diéu gi? Co thé gay hiéu lam gi?
C6 thé cai thién gia tri d6 khong?
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2. Phan loai cac hé sob tai chinh

Cac nhéom hé so6

0 Cac hé sb vé kha nang thanh toan trong ngan han (hé sb
thanh khoan)

Q Céc hé s6 vé quan tri no (kha nang thanh toan dai han; don
bay tai chinh)

0 CAac hé sb vé quan trj tai san (vong quay)

O CA&c hé sb vé kha nang sinh loi

O CAc hé sb vé gia trj thi treong
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3. Phan tich cac hé so tai chinh

Céc hé so thanh khoan
(Kha nang thanh toan ngan han)

d “Thwdce do tinh thanh khoan”

0 Kha nang trd no ngan han ctia cong ty

O Tap trung: TS ngan han va ng ngan han

0 Khoéng co khac biét nhiéu gitra gia tri s6 sach va gia tri thi
truong.

0 Ca tai san va no déu thay dbi nhanh;

d P6i twong quan tam?
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3. Phan tich cac hé so tai chinh

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

Hé s6 thanh khoan — Tai san ngan han — ton kho

nhanh Téng no ngan han

Tién mat + phai thu
Tdng no ngan han
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3. Phan tich cac hé so tai chinh

d Hé sb6 thanh khodn hién thoi:

Thé hién moi quan hé gitra tién mat va céc tai san
ngan han khac v&i ng ngan han.

Bi tac dong bdi nhiéu loai giao dich. Khi ng ,ngén han
tang nhanh hon tai san ngan han — hé s6 giam —
dau hiéu xau.

Hé sb cao c6 tot khong? (V&i nguwdi cho vay ngan han
va v&i cong ty)

Hé sb thap?

So sanh véi mue trung binh cua nganh?
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3. Phan tich cac hé so tai chinh

d Hé s6 thanh khoan nhanh
e Thé hién kha nang thanh toan ng ngan han ma khong
phai dwa vao hang ton kho.
e Dac diém cla hang Iwu kho (tinh thanh khoan; hang
lwu kho twong doi I&n cho biét diéu gi?).
e So sanh véi hé s6 thanh khodn hién thoi? Trong
tredng hop nao thi hai hé s6 nay gan bang nhau?
e Vi du vé cong ty c6 hé sb thanh khoadn nhanh thap?
Cao?
d Cac hé sd khac: hé sO tién mat/ng ngan han;
NWC/tdng tai san
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3. Phan tich cac hé so tai chinh

Cac hé so ve quan tri no

. X .. No dai han
Hé s no dai _ ' '

han No' dai han + Vén chid s& hiru

Hé sb no sovéi Tong no
VCSH Vén chi s& hiru

Tong tai san — tdbng VCSH

Hé s6 no/tbng taisan = . —
Tong tai san
e “No dai han + Vén CSH” = tbng von hoa cla cong ty (total
capitalization)
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3. Phan tich cac hé so tai chinh

EBIT
Chi phi lai vay

Hé s0 kha nang tra |ai (TIE) =

Hé sb EBITDA + Thanh toan thué tai san
dich vu ng tdbng thé =

No gbc + Chi phi 1ai +Thanh toan thué tai
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3. Phan tich cac hé so tai chinh

Cac hé so ve quan tri tai san
ton kho Binh quan gia tri hang tdn kho

Vong quay khoan Doanh thu

phai thu Binh quan gia tri khodn phai thu



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

3. Phan tich cac hé so tai chinh

Vong quay von Doanh thu
lbu dong rong = Binh quan vén Iwu dong rong

vong quay tai Doanh thu
sancodinh ™ Binh quéan tai san ¢b dinh rong

(1a gia tri TSCPB con lai sau khi trir khdu hao)

Vong quay Doanh thu
tOng taisan =

Binh quan gia tri tong tai san
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3. Phan tich cac hé so tai chinh

Cac hé so6 ve kha nang sinh loi

Bién Igi nhuan (PM) _ Thu nhap rong
Doanh thu

Hé s strc Thu nhap hoat déng

sinh lgi can ban  ~ (BQ) téng t3i S3n

Thu nhap hoat dong Doanh thu
X A N . >
Doanh thu (BQ) tong tai san

! ﬂ

= hé s6 loi nhuan hoat dong x vong quay téng tai san
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3. Phan tich cac hé so tai chinh

Hé sb lgi nhuan Thu nhap rong

rong trén tai san  ~ (BQ) tdng tai san
(ROA)

Hé so loi nhuén rong Thu nhéap rong

trén (\;Q%Z)CSH (BQ) von CSH phd théng
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3. Phan tich cac hé so tai chinh

Q Hé sb loi nhuén rong (Bién loi nhuén):

e Néu cac yeu to khac khéng thay ddi, hé sb lgi nhuan
rong cao la tot.

e Nhung cac yéu t6 khac thuong la thay doi, nén hé s loi
nhuan rong giam khéng nhat thiét la xau.

Vi du:

e Giam gia bf':’m hang — tang khc"i,i lrong don vi ban ra +
giam ty suat loi nhuéan rong. Néu dat gia ban cao, bién
loi nhuan trén mét don vj san pham cao, nhung tong
doanh thu lai thap.

Giéi thich trurong hop mdt céng ty cdé PM thap?
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3. Phan tich cac hé so tai chinh

Q Hé sb stre sinh 1oi co ban: Puoc st dung khi so
sanh nhirng cong ty cé mirc dd don bay tai chinh
khac nhau va tinh trang thué khac nhau.

Q Loi nhuén rong trén tong tai san (ROA): Hé sb nay
cao la tot, nhwng thap thi khdng nhat thiét 1a xau
néu no 1a két quéa cla quyét dinh tdng don bay tai
chinh (tdng no, gidm thu nhap rong twong doi).
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3. Phan tich cac hé so tai chinh

0 ROA: do lgi nhuan/don vi tai san (tién)
a ROE: do lwdng loi ich ctia 6 déng trong nam.

0 C4 hai thwdc do nay déu do murc sinh 1&i ké toan (s
sach).

a Khi ROE > ROA: phan anh viéc céng ty str dung don
bay tai chinh.
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3. Phan tich cac hé so tai chinh

Cac thwéc do gia tri thi trirong

0 EPS = thu nhap rong/ s6 ¢d phan dang lvu hanh

0 Hé sb P/E : cho thay NDT san sang tra bao nhiéu
tién cho mét dong thu nhap hién tai cta cong ty. P/E
cang cao cang chutrng to sw ky vong manh vao
tfirong lai cua coéng ty

Lwu y: Néu cong ty khdng cé thu nhap, hodc thu nhap thap thi
P/E sé Ién — can than trong khi nhan dinh vé hé sb nay.

— Gia thi trwdng /cd phan
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3. Phan tich cac hé so tai chinh

0 Hé s6 M/B: cho biét quan hé gitra gia tri thj trwdng va gia tri
sO sach cua cbéng ty

Vg~ Cia thi truong cua cb phiéu

® M/B >1 va cang Qé%ﬁﬁhﬁ@%%&&%@é%ﬁh@n vong cua céng

ty

® M/B < 1: cdng ty khéng may thanh cong trong viéc tao ra gié tri cho ¢
déng
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3. Phan tich cac hé so tai chinh

Nhirng han ché cta phan tich hé so

V&i cac cdng ty da nganh, khod xay dwng s binh quan nganh.
Lam phat c6 thé lam méo mo bang can doi ké toan; tac dong
t&i chi phi khau hao, chi phi ton kho va lgi nhuan bao cao.
Céc yéu to thoi vu

Cac ky thuat “window dressing” lam dep BCTC.

Nhirng Iwa chon théng & ké toan khac nhau cla cong ty

— Khi phan tich céc hé sb can rat than trong va dwa ra nhiing
nhén dinh thau déo.
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4. Phan tich Du Pont

0 Khai niém: La ky thuat phan tich trong d6 chia nhé ROA
va ROE thanh nhirng bd phan cé lién hé v&i nhau dé
danh gia tac ddng cua tirng bd phan lén két qua sau
cung, tr dé nhan biét can phai tac dong téi khau nao dé
cai thién tinh hinh tai chinh cua cdng ty.

a Co thé Iwa chon gitra phan tich hé sb va phan tich Du
Pont.
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4. Phan tich Du Pont

. _ ) Vong quay

ROA = Bién lgi nhuan x tdng tai san

Thu nhap rong y Doanh thu
Doanh thu Binh quan tong tai san

BlénJO’I X Vc‘)ng quay « S,(é nhan
ROE = nhuan tbng tai san von CSH

Thunhéprong Doanhthu  ~ BQ tong tai san
Doanh thu BQ tong tai san BQ vén CSH

= ROA x S6 nhan von CSH
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4. Phan tich Du Pont

Q Xem xét chubi Du Pont:

e ROE chiu tac dong cla 3 yéu to.

e Yéu kém trong hiéu qua hoat ddng hoac sir dung tai san
(hodc cé hai) sé thé hién trong ROA giam sut, tor do
ROE ciling giam sut.

e Tang no cé thé cai thién ROE (tang s6 nhan VCSH);
mat khac, tang ng — tang chi phi lai — giam Bién lgi
nhuan — giam ROE.
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