Trwworng Pai hoc Ngan hang TP HCM
Khoa Tai Chinh

Chwong 6

PHAN TICH CAC HE SO TAI CHINH

GV: ThS. Lé Thi Khuyén




MU ED

e SV hiéu dwoc y nghia cua cac chi tiéu hé so tai
chinh

o S& dung cac chi tiéu dé& phan tich tinh hinh tai
chinh cua DN thdong qua véc danh gia kha nang

thanh toan, kha nang sinh o, ...




‘Z MUC DIiCH PHAN TIiCH _

3> PHAN TiCH CAC HE SO KHA NANG SINH LOI

CUA VON




HE SO TAIIGHINA

+ Hé s0 tai chinh 1a quan hé ty & gitra hai chi tiéu
cdé moi quan hé vé&i nhau ma thong qua dé danh
gia hiéu qua sinh |&i va muc dé rui ro caa DN

Hé sd kha nangthanh toan ngan han: Hé s kha nang
v Hé s6 kha nang thanh toan hién thoi sinh 10i cia von:
v" HS KN thanh toan nhanh v ROI

v Téc do luan chuyén phai thu v ROA

& T&c do luan chuyén ton kho v ROE




TRINH T’ PHAN TIC

- Xac dinh céng thirc do lwéng hé so6 phan tich

« Thu thap chinh xac so liéu tir cAc BCTC dé dwa vao
cong thurec tinh )

 Giai thich y nghia cua chi tiéu vira tinh toan

~

« Panh giéa chi tiéu (cao, thap hay phiu hop)

J

» Phan tich nguyén nhan vi sao chitiéu cao, thap hay phu
hop => bién phap cai thién, cling co hay tiep tuc duy tri |

« Két luan ve tinh hinh tai chinh cta DN




HE SO KHA NANG! THANHEGANMNGANNEAYN

Hé s6 kha nang thanh toan ngan han phan anh méc dd dam
bao thanh toan cho cac khodn ng ngan han dwa trén quy
md va kha nang chuyén déi thanh tién cla tai san ngan

han
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¢ s kha nang thanh toan hién thoi

@ Hé sb6 kha nang thanh toan nhanh |

Cac chi tiéu
do lwong
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Téc d6 luan chuyén khoan phai thu

.
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A gTéc do luan chuyén hang ton kho > 6




PHAN TICH KHA NANGHEANEMOAN
NGANIHAN

Cac chi tiéu do lwong

0 Hé sb kha nang thanh toan _  Taisan ngan han
hién thoi

No ngan han

Hé sb kha ndng _ Tién + Dau tw ngan han + Khoan phai thu

@ thanh toan
nhanh
g

No ngan han




PHAN TICH KHA'NANG

NGANHAN

Hé so kha nang thanh toan hién th&i (current ratio)

2 Co 3 trrong hop:

v HSKNTT hién th¢i > 1 < VLD rong >0

v HSKNTT hiénth¢i=1 << VLD rong=0

v HSKNTT hiénth¢i<1 & VLD rong <0

0 Tiéu chuan: Hé sO khad nang thanh toan hién thoi

¢
NTT) hién thoi > 1




PHAN TICH KHA NANGHHANERGAN
NGANHAN

Hé so kha nang thanh toan hién th&i (current ratio)
« Panh gia HSKNTT hién thei phu thubc:
~ Tinh thanh khodn cua tai sdn ngan han
v Chu ky kinh doanh cua DN
< Cai thién chi tiéu HSKNTT hién thoi:
/ Gia tdng NV 6n dinh thay cho No' ngan han

~ Tang ty 1&é TSNH c6 tinh thanh khoan cao trong co cau




PHAN TICH KHA NANGHEANFEMGAN
NGANHAN

Hé so kha nang thanh toan nhanh (Acid-test ratio/ Quick
ratio)

+ No&i dung: Do lwdng KNTT nhanh bang nhirng tai
san c6 thé chuyén doi thanh tién nhanh chéng, dé
dang ma khéng can thanh Iy ton kho.

+ Y nghia: “1 déng no ngan han dwoc ddm bao thanh

todn bang bao nhiéu ddng tai san cd tinh thanh

n cao ma DN khodng can thanh Iy tdn kho
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PHAN TICH KHA'NANGHHANAR AN

Vi du: Sé liu ké toan clia cong ty ABC vao 31/12/2014 nhu
Sau.

Chi tiéu 31/12/13 | 31/12/14 | TB nganh
. Tai sdn ngan han 52,200 67,500
1. Tién mat 9,000 500
2. Dau tw ngan han 1,700 2,500
3. Khoan phai thu 12,500 16,000
4. Hang tén kho 29,000| 45,500
II. No ngan han 32,500 69,000
Hé sb kha nang TT hién hanh 1.76
| H& s6 kha nang TT nhanh 1.02

m Panh gia kha nang thanh toan ngan han ctia cong ty? u



PHAN TICH KHA'NA

10p)

GREANHNOAN

Vi du: S6 liéu ké toan cua cong ty ABC vao 31/12/2014 nhuw

0.71

0.32

i Chi tiéu 31/12/13 | 31/12/14 TB
nganh
. Tai sdn ngan han 52,200 67,500
1. Tién mat 9,000 500
2. Dau tw ngan han 1,700 2,500
3. Khoan phai thu 12,500 16,000
4. Hang tén kho 29,000| 45,500
II. No ngan han 32,500 69,000
Hé sb kha nang TT hién hanh 1.61 0.98 1.76

1.02

Hé sb kha nang TT nhanh
5”‘@: Panh gia kha nang thanh toan ngan han cla cong ty?




PHAN TICH KHA'NANGHHANEMGAN

+ Cac HS kha nang thanh toan hién hanh va HS kha nang
thanh toan nhanh xac dinh tai moét thoi diem.

+ Kha nang thanh toan con phu thudc vao cac khoan tién
ma DN c6 thé huy déng tir bén ngoai

+ No ngan han la con s6 chan chan, TS ngan han chi Ia
con so trén s6 sach

_# /Két hop phan tich chat lwgng TS, cac thong tin phi tai

o
<"
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PHAN TiCH CAC HE SO KHA

CUA VON
VCSH No
- Taisan ——
v
Doanh thu

B

AN

i CSH (EAT)

EBH‘~\\\\\\\\A
Tiéen 14 ()
Nha nwéc (T) Chu no’

- Chi phi (chwa tinh |, T)
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NHU’NG GOC PO KHAC

KHA NANG SINH

Kha nang tao I¢i nhuan cho
nén kinh te

Tac déng
cua thue

Kha nang tao Ii nhuan cho
nhirng ngwe®i cung cap von

Tac dong
cua no

Kha nang tao Ii nhuan cho

von chu sé& hiru
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PHAN TIiCH TY LE HOAN \

Loi nhuan truéce thué va lai vay (EBIT
ROI B : y ( )

Tong von binh quan

Lai vay (I)
i Ngan

hang
i Nha nudc

Thué (T)
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PHAN TIiCH TY LE HOAN \

Y nghia cua chi tiéu ROI:
o Co so danh gia sw dong gop cua DN trong viéc s
dung von tao ra LN cho nén KT (do lwdng hiéu qua

va trinh dé SDV cua DN)
o Co sé dé danh gia kha nang tra 1ai vay cla cong ty.
o Co s& dé danh gia tac dong cua don bay tai chinh

vara quyét dinh huy déng von.
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PHAN TIiCH TY LE HOA

ROI = EBIT
~ Téng vén binh quan

N

EBIT x Doanh thu thuin
Doanh thu thuin Tong von binh quin

l

Hé so vong quay
von => Hiéu qua
tiet kiem von

Hiéu qua tiét
kiém chi phi
hoat dong




PHAN TICH TY LE HOA

Phan tich ROI cia VNM niam 2013 va nam 2014

Chi tiéu 2013 2014 | So sanh
Tongvonbinhquan | 54833 | 24323 | 3.490
(triéu dongQ)

EBIT (triéu ddng) 8,010 | 7,652 -358

RO 38.45% | 31.46% | -6.99%

EBIT/Doanh the 25.88% | 21.88% | -4.00%
| | 1.4856 | 1.4380 | -0.0476
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PHAN TIiCH TY LE HOAN VC

Bwéc 1: Xac dinh mirc bien déng cua RO

» ROI ;53 =8.010/20.833 = 38,45%

s ROI ,, = 7652/24.323 = 31,46%

» AROI =ROI ,, — ROI ,, = 31,46% - 38,45% =
-6,99%

e
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PHAN TIiCH TY LE HOAN

Bw&c 2: Xac dinh tac ddéng cua tirng nhan to.
Gia st hiéu qua tiét kiém von khdng doi
Mirc bien déng ROI do hiéu qua tiet kiém chi phi hoat déng
thay doi:
-4,00% x 1,4856 =-5,94%
Mirc bién dong ROI do hiéu qua tiét kiém von thay doi:
-0,0476 x 21,88% =-1,04%

op tac dong, ROI thay doi: -5,94% + (-1,04%) = -6,98%
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TY SUAT SINH LOI TRE

(RETURN ON ASSET - RC

RO — EBIT
-V

Tac dong
_ - ‘(
cua thue

EAT + 1 x (1 — t)
Vv

ROA =

ROA:

. L& suat sinh I&i trén tai san caa cong ty sau thuée

~ =>,chju anh hwéng béi chinh sach thue.

JCagla chan thue, khong chiu anh hwéng cua co
én y




TY SUAT SINH

(RETURN C

Chi tiéu TH1 TH2

Tong von (V) 1.000 1.000
No (D) 200 500
VCSH (E) 800 500
EBIT 200 200
| (12%) 24 60
EBT 176 140

Thué TNDN 25% (Gia dinh

khong c6 chénh léch vinh vién) 44 35
EAT 132 105
1*(1-t) 18 45

* [EAT + I*(1-t) 150 150
(1-t) 150 150

|ROA (khdng c6 14 chén thué) 15% 15%
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TH1

TH2

Tong von (V) 1.000 1.000
No’ (D) 200 500
\VCSH (E) 800 500
EBIT 200 200
| (12%) 24 60
EBT 176 140
Thué TNDN 25% (Gia dinh khéng c6 CLVV) 44 35
EAT 132 105
1*(1-t) 18 45
EAT + I*(1-t) 150 150
EBIT*(1-t) 150 150
ROA (khong c6 14 chan thué) 15% 15%
EAT + | 156 165
ROA (c6 |4 chan thué) 15,6% 16,5%
So sanh ROA 0,6% 1,5%
Tiet kiém thueé tir | vay 6 15
Tiét kiem thué ttr 14i vay/ 1 déng von 0,6% 1,5%




TY SUAT SINH LOI TREN

(RETURN ON ASSET - RC

Y nghia ctia ROA:

o Phan anh hiéu qua hoat dong dau tw clta cong
ty.

o LA co s& quan trong dé nhirng ngwdi cho vay

hodc di vay dwa ra cac quyét dinh kinh té.

o LA co s& dé cha s& hiru danh gia tac dong cla

» £@6n bay tai chinh va ra quyét dinh huy dong
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TY SUAT SINH LOI TRE

(RETURN ON ASSET - RC

EAT + 1 x (1 — t)

ROA =
/ ’
NOI X Doanh thu
Doanh thu Tong tai san binh quan

Hiéu qua tiét
klem CPHD

Hiéu qua tiét
kiém von



TY SUAT SINH LOI TRER

(RETURN ON ASSET - |

Phan tich ROA cua VNM nam 2013 va 2014

[vonbinh quan
g

Chi tiéu 2013 2014 | So sanh

Tong von binn 20,833 | 24323 3,490

quan

EAT + | X (1-t) =

A 6534 6099 435

ROA 3136% | 25.08% | -6.29%

NOl/Doanh thu 21.11% | 17.44% | -3.67%
+ Doanh thu/Téng

- 14856 | 1.4380 | -0.0476
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TY SUAT SINH LOI TREN

(RETURN ON ASSET - ROA

1. Mirc bien déong ciia ROA
» ROA ;53 =6.534/20.833 = 31,36%
» ROA ,, = 6.099/24.323 = 25,08%

» AROA = ROA ,, — ROA ,, = 25,08% - 31,36% =
-6,28%
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TY SUAT SINH LOI TREN

(RETURN ON ASSET - RC

2. TAc déng cua tirng nhan to
Gia s hiéu qua tiét kiém von khdng doi
Mrc bién dong ROA do hiéu qua tiét kiém chi phi hoat
dong (da khau trie thué) thay doi:
-3,67% x 1,4856 = -5,45%
Mirc bién dong ROA do hiéu qua tiét kiém von thay doi:
-0,0476 x 17,44% = -0,83%

op tdc déng, ROA thay doi:-5,45%+(-0,83%)= -6,28%
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TY SUAT SINH LOI TRE

(RETURN ON EQUITY - ROI

EAT + 1+ (1 — t)

ROA =
\'
l Tac dong
— >
cua n¢
ROE = EAT
 E

ROE: hiéu qua sw dung cua VCSH sau tac
,domg cua n¢ va thué
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Ty suat loi
nhuan bién
rong

—<| e

Vong quay
tali san

!

>~Pm| <

Hé SO don
bay tai
chinh

‘ tlet

Hiéu qua tiet
kiém von

Mdrc do swr
dung no’




TY SUAT SINH LOI TRE
(RETURN ON EQUITY -

D
ROE = ROA + (ROA — Rp) —

\ﬁ_l

Mdc d6 anh hwong cua
no den ROE

« Cong ty khong no: D =0 => ROE = ROA

. "CM ty str dung no: D khac 0 => ROE khac ROA
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TY SUAT SINH LOI1 TR

(RETURN ON EQUITY -

EAT — Co tirc wu dai
Von co phan thuwong binh quan

ROCE =

o Hiéu qua st dung vdn cla c¢d déng thwong

o Chiu anh huwéng bdi hiéu qua cua viéc sty dung tai
san

o Chiju tac déng cta co cau ngudn von huy dong (no

+ ¢6 phiéu wu dai)
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TY SUAT SINH LOI TRE

(RETURN ON EQUITY - RC

Moi quan hé giira ROE va ROA

2 ROA > Rd => (ROA - Rd)*(D/E) >0

=> ROE > ROA: n¢ lam gia tang ROE khi ROA > Rd.

1 ROA =Rd => (ROA — Rd)*(D/E) = 0

=> ROE khéng dbi: ng khéng co tac ddng lam thay déi ROE
2 ROA < Rd => (ROA - Rd)*(D/E) <0

=> F\"BE < ROA: no c6 tac dong lam giam ROE khi ROA < Rd
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TY SUAT SINH LOI1 TR

(RETURN ON EQUITY - RC

Tac déng cua cac nhan to téi ROE

1. Tac doéng truc tiép ciia ROA dén ROE: AROA

2. T4c dong clia mirc dd st dung no (D/E) dén ROE:

3. Tac déng cua hiéu ¢

A(D/E)*(ROA — Rd)yy 46c

A(ROA —

ua st dung n¢ dén ROE:

?d)*(D/E)ky nghién ctru
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TY SUAT SINH LOI1 TR

(RETURN ON EQUITY -

Loi nhuin rong — Co6 tirc wu dai
EPS =

S6 ¢O phiéu thuong trung binh lwu hanh trong ky

EPS chiu anh hwéng béi cac yéu to:
o Ty suét sinh 1&i trén tdng tai san
» Don bay tai chinh

o SO lwong cb phiéu thworng Iwu hanh binh quan
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TY SUAT SINH LOI TREN

(RETURN ON EQUITY -

Gia thi treong mot co phiéu
EPS

P/E =

Gia thi treong mot co phiéu

P B — . 7/ . ~? V4 A ~? s AN
/ Gia tri s0 sach mot ¢o phiéu

Gia tri gia tang thi truong
= Gia thi truong VCSH
— Gia tri so sach cia VCSH
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