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PHAN TICH CAC BAO CAO TAI CHINH CONG TY
Muc tiéu

Bai nay nlam gii thiéu va heéng din s dung cac K thugt phan tich cac bao céo tai
chinh céng ty#é gilp gidmdac tai chinhdanh gidduwoc thec trgng va tinh hinh tai chinh
cong ty nim haich dinh haic dwra ra cac quyt dinh tai chinhDoc xong bai nay dn &
hiéu diroc vai trd aia phan tich cac bao céo tai chinfing nhe s dung diroc cac i
thugt phan tich tai chinh nhphan tich £ s, phan tich xu #déng, phan tich € ciu va
phan tich chso.

1. GIOI THI EU CHUNG

Bai 1d4 cH ra ring quin tri tai chinh cong ty lién quatén viéc ra cac quét dinh dau tu,
quyét dinh ngwn vén va quyt dinh phan chia&tec. Cac qugt dinh nayduoc thuc hién

& hién tai nhung € anh hrong d&én trong lai dia cdng ty. Do §y, giamddc tai chinh én
hiéu duoc tinh hinh tai chinh B tai caa cdng ty teéc khi ra qugt dinh. Mubn Vay,
giamddc tai chinh c6 ththuc hién phan tich bao céo tai chinilaccong tyPhan tich cac
b&o céo tai chinh cdng ty 1a qué trinf dung cac bao céo tai chinhia cong tydé phan
tich vadanh gia tinh hinh tai chinhia cong ty Muc dich aia phan tich bao cao tai chinh
la nhim danh gia tinh hinh tai chinh vadt@ong aa cong tydé c6 @ s ra nhing quyst
dinh hpp ly. Phan tich bdo céo tai chinh cong ty addb bin than cong ty hic cac &
chiac bén ngoai cdng ty badm cac nha cungip vén nhr ngan hang, céng ty tai chinh,
cong ty cho thué tai chinh va cac ma tw nhr céng ty cling khoan, cac gudau tu, ...
thyc hign.

Tuy theo bi ich khac nhau, cac bén co lién quamdtihg chi tong dén nhirng khia
canh phan tich khac nhau. Nha curig dang hoa vaidh w thuong chi tong dén tinh
hinh thanh khan va kh ning tr cac kh@n ny ngin han cia cong ty trong khi cac nha
dau tr thi cha tong dén kha ning tr no dai han va khi nang sinh bi caa cong ty. Cac
nhadau tr vé co ban chi topng dén lgi nhuan hién tai va loi nhudn ky vong trong trong
lai cia cdng ty @ng nhr sy 6n dinh dia loi nhuan theo thi gian.

Vé mit noi bg, cdng ty @ing tién hanh phan tich tai chimé co tré hoach dinh va
kiém soéat hdu qua hon tinh hinh tai chinh céng té hoach dinh cho trong lai, giam
dbc tai chinh én phan tich vatanh gia tinh hinh tai chinhdm tai va nhing @ hoi va
thach thirc c6 lién quardén tinh hinh hn tai caa céng ty. Céi cung, phan tich tai chinh
gilp giamddc tai chinh cé Bin phap fu hiéu nkim duy tri va @i thién tinh hinh tai
chinh céng ty, ntdo, cé ti¢ gia ting src manh aia cong ty trong c theong lrong Wi
ngan hang va cac nha curfipadn, hang hoa vaidh w bén ngoai.

Trong plam vi bai nay khi néién phan tich cac bao cao tai chinh |& dédi phan
tich dra trén giaeto caa cong ty, dc la phan tickié nim tinh hinh tai chinh cong ¢ tir
d6 do luong vadanh gia tinh hinh tai chinh céng tyanh co nhing quyét dinh phu lop
cho hach dinh tai chinh trongutong lai. Ngoai ra, trong bai naié gitp tan c6 thé hoc
tap duoc ly thuyét, kinh nghém vatng ding dugc cac K thuit phan tich bao céo tai
chinh, chang tdi trinh bay riéngébihai ptin: Phan tich b&o céo tai chinh cong ty ¥
Phan tich bao céo tai chinh cong t¥tMlam. Sauié ching tdi trinh bay pgim so sanh
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gitta hai K thuat phan tichdé gitp an thiy duoc céch titc tng ding phan tich béo céo
tai chinh vao thc tién Viét Nam.

2. PHAN TiCH BAO CAO TAICHINHCONG TYM Y

Phan nay trinh bay |y thudt va ky thuat phan tich bao céo tai chinhacmbt cong ty M.
Trong bai 2, ching tda thiy cac bao céo tai chinh trinh bay tinh hinh tanktdia céng
ty & mot thoi diém (bing canddi tai sin) haic qua nét thoi ky (bao céo thu ritp) haic c
hai (b&o c&odi nhuan giir lai va bao caodu chuyn tién t). Tuy nhién, cac béo céo tai
chinh nay & than chang chcung dép duoc di liéu tai chinh (financial data) ¢hchua
cung @p nhiu théng tin tai chinh (financial informatioré cé duoc théng tin tai chinh,
chang ta én dua cac bao céo tai chinh nay vao phan tfaing trén quaniiém aia nha
dau tr, phan tich b&o céo tai chinh din dr bao trong lai va trén wng aia cong ty.
bing trén quandiém quin ly, phan tich bao céo tai chinhdh ai hai muc tiéu: vra dy
béo wrong lai wra dwa ra nhing hanhdsng ain thiét dé cdi thién tinh hinh het déng
cong ty.

2.1 Tailiéu phéan tich

Pé minh hpa mbt cach liéntc, o1 thé va chi tét, cac Bing bao céo tai chinhia céng ty
MicroDrive! nhr da trinh bay trong bai Zstwoc sr dung 1am tai Ieu phan tich trong bai
nay. Cac bao cao tai chidixgc ar dung phan tichky day bao gm: Bang candoi tai san
(bang 6.1) va Bao cao thu fin (Bang 6.2) nlx trinh bay a@6i day.

Bang 6.1 Bang canddi tai sin cia MicroDrive (tréu $)

Nam | Nam ) Nam Nam

Tai san nay | trwéc | Norva von chi so hiru nay | trwéc
Tién mat va tén gii 10 15| Phai tra nha cung &p 60 30
Pau tr ngin han - 65| No ngin han NH 110 60
Khoan phai thu 375| 315| Phai tra khac 140 130
Tén kho 615 415| Tong ny ngin han phii tra 310 220
Tong tai sn leudong | 1,000, 810 No dai fan 754| 580
Tai sn ddinhrong | 1,000 870| Téng ny phai tra 1,064/ 800
Cb phiéu vu dai 40 40

Cb phiéu thuong 130, 130

Loi nhuan gitr lai 766 710

Tong @ng wn chi s hiru 936/ 880

) Tong ne va von cha so

Tong tai sin 2,000| 1,680/ hitu 2,000, 1,680

! Trong bai 2 va bai né&éq s dung cac bao céo tai chinlia MicroDrive dugc trinh bay trong Financial
Managementita Birghamdé minh tpa va lam o s& hoc tap ding nhr (rng dung vao VEt Nam.
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Bang 6.2 Bao cao thu nip aia MicroDrive Inc. (tréu $)

Nam Nam
nay trudc
Doanh thu rong 3,000.00( 2,850.00
Chi phi hat dong chra ké khiu hao 2,616.202,497.00
Thu nhip trede thié, 18i, khiu hao TSHH va kiu hao TSVH
(EBITDA) 383.80, 353.00
Khau hao tai n hiru hinh (TSHH) 100.00  90.00
Khau hao tai n vo hinh (TSVH) s -
Khau hao tai én 100.00,  90.00
Thu nHip trede thié va 18i (EBIT) 283.80 263.00
Trir i 88.00| 60.00
Thu nhip truge thié (EBT) 195.80| 203.00
Trir thué 78.32| 81.20
Thu nhip truge khi chia 6 tic vu dai 117.48 121.80
Cb tirc vu dai 4.00 4.00
Thu nHip rong 113.48| 117.80
Cb tuc 6 phan theong 56.74) 53.01
Loi nhuan gitr lai 56.74 64.79
Théng tin trén c6 phan
Gi4 @ phan 23.00] 26.00
Thu nhip trén 6 phan (EPS) 227  2.36
Cb tuc trén & phin 1.13 1.06
Gi4 tii sb sach trén & phan 17.92| 16.80
Dong tén trén ¢ phan 4.27 4.16

2.2 Phan tich ty sb

Phan tichy s tai chinh |a k thuat phan tich &n ban va quan tng nHit caa phan tich
bao céo tai chinh. Phan tich cgish tai chinh lién quadén viéc xacdinh va & dung céac
ty b tai chinhdé do lwong vadanh gia tinh hinh va hbdong tai chinh ¢éa cdng ty. Co6
nhiéu loai ty sb tai chinh khac nhau.i vao céch tirc ar dung $ liéu dé xacdinh, 7 sb

tai chinh c6 th chia thanh ba lo: ty s5 tai chinh xaalinh tir bang canddi tai sin, ty 6

tai chinh xaatinh tr bao céo thu rip va § s tai chinh xaatinh tir ca hai b4o céo wa

néu. Dra vao mic tiéu phan tich, cag tsh tai chinh co th chia thanh: cacytsd thanh
khoan, cac ¢ sd no, ty sd kha ning hoan t 1ai vay, cacy s hiéu qua haat dong, cac ¥

s6 kha nang sinh bi, va cac ¢ s tang trong. Sauday € huéng din cach xaatinh va
phan tich cacjtsd nay.
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2.2.1 Ty sd thanh khan

Ty sb thanh khan 1a ty sb do lwong kha nang thanh toan gingin han cia cong ty. Lai

ty s nay dm co: § b thanh khan hién thoi (current ratio) vast sd thanh khén nhanh
(quick ratio). G hai laai ty sb nay xacdinh tr dir liéu cia bing canddi tai sin, dodo,

chang throng dugc xem 1a ¢ b dugc xacdinh tr bang candéi tai sin, tirc la chi dya vao
dir liéu caa hing canddi tai sin 1adu dé xacdinh hai lai ty 6 nay. Bung trén géaid

ngan hang, haitsé nay ét quan tong vi no gitp ching tdanh giaduoc kha nang thanh
toan ry cia cbng ty.

Ty s thanh khdn hién thoi (con @i la ty s thanh khan ngin han) duoc xacdinh dra
vao thdng tinit bang canddi tai sin bing cachdy gia ti tai sin leu dong chia cho gia ir
no ngin han phii tra. Cong thirc xacdinh ty s nay ap dng trong toeong hop coéng ty
MicroDrive nhr sau:

Gid tri tai san lvu dong _ 1000 _

. , 3,214an
Gid tri ndg ngan han 310

Ty s6 thanh khoédn hién thdi =

Binh quian nganh =4,2 1an

Gia tri tai sin hru dong bao gm tién, ching khoan ngn han, khain phai thu va dn kho.
Gia ti no ngin han bao ém khain phai tra nguoi ban, v ngin han ngan hang, ;dai
han dén han tra, phai tra thué, va cac khan chi phi pli tra ngin han khac. Khi xaatinh
ty sb thanh khan hién thoi chiing tada tinh @ hang én kho trong gia frtai sin leu dong
dam bao cho vy ngin han. Tuy nhién, trén tkc t hang én kho kém thanh khm hon vi
phai mat thoi gian va chi phi tiéu thmai c6 thé chuyén thanh tén. Bé tranh nhroc diém
nay, ¥ sb thanh khén nhanh néduoc sr dung.

Ty s thanh khan nhanhdugc xacdinh ding dra vao thong tinit bang canddi tai sin
nhung khong k gia ti hang én kho vao trong gia ttai sin leu dong khi tinh toan. Cong
thuc xacdinh ty s thanh khén nhanh nh sau:

Gid tri tai san luu dong - GT hang ton kho
Gid trind ngdn han

Ty s6 thanh khodn nhanh =

_1000-615

=1,21an
310

Binh quian nganh =2,114n

Mac du § s6 thanh khan nhanh ga MicroDrive thip hon binh quan nganh ohg ty s5
nay \an lon hon 1, ngffia 1a reu chi ng doi tien MicroDrive van c6du kha nang sr dung
tai sin thanh khan nhanhdé chi tra ma khéng &n thanh ly én kho.
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2.2.2 Ty sb quan ly tai sin hay § sd hiéu qui hoat dong

Nhom ¥ sb naydo ludng higu qua quan ly tai sin cia coéng ty, chinguoc thiét ké dé tra
|61 cau hoi: CAc tai 4n duoc bao céo tréndmg ddi tai sin c6 hop ly khdng hay 1a qua cao
hoic qua thp so Wi doanh thu? Bu cdng tydau tr vao tai én qua nhiu din dén du
thira tai gn va \bn haat dong € 1am cho dong &n tr do va gia 6 phiéu giam. Ngroc lai,
néu cong tydau tr qué it vao tais khién cho khongtu tai sin haat dong € 1am 6n hai
dén kha nang sinh bi va, dodo, 1am gam dong tén tr do va gia 6 phiéu. Do \ay, cong
ty néndau tr tai sin & mic d6 hop ly. Thé nhung, nhr thé nao 1a lop ly? Mun biét diédu
nay chiing ta phan tich c&cs sau:

a. Ty s haat déng vn kho (Inventory activity)

D¢ danh gia hgu quin ly ton kho @ia cong ty chling ta codtsir dung ty so hoat dong ©n
kho. Ty s nay c6 tie do luong king ch tiéu  vong quay hangoh kho trong nt nam
hoic $ ngay 6n kho.

Vong quay hang ton kho = — Poanh th}l -0 _ 4,9 vong
Gidtri hang ton kho 615

Binh quan nganh =9,0 vong

Vong quay«ﬁn kho @ia MicroDrive la 4,9 trong khii@ binh quan nganh la 9Piéu nay
cho thiy rang cong tyda dau tir qu& nhéu vao bn kho. Neu lién 1 ty b nay i ty sd
thanh khan hién thoi va ty sb thanh khaén nhanh ching ta c6&mhan thiy liéu c6 cong
ty gitt kho nhéu duéi dang tai $n & dong khéng tiéu th duoc khong. Véc gii nhiéu
hang 6n kho $ din dén $ ngay tn kho @a codng ty & cao.biéu nay plin anh qua ch
tiéu $ ngay on kho.

S6 ngay trong nim _ 360

S6 ngay ton kho = =734A7ngay

S6 vong quay hang ton kho 4,9

b. Ky thu tién binh quan (Average collection period — ACP)

Ty s6 nay dungié do hrong higu qua va chit lugng quin Iy khoan phii thu. N6 cho it
binh quan rat khaan phai thu mat bao nhiéu ngay. Céngith xacdinh ky thu tien binh
guan nlx sau:

© A e . _ Gidtrikhodn phdithu _ 375 _ .
Ky tién binh quin = = =45ngay
Doanh thu hang ndm/360  3000/360

Binh quian nganh =36 ngay

Nguyén Minh Kiéu 5

CuuDuongThanCong.com https://fb.com/tailieudientucntt


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

Chuong trinh Giing day Kinh # Fulbright Phan tich¢hinh Bai 6
2007-08

Ky thu tién binh quanwa MicroDrive fvi cao fon so \6i binh quan ngantbiéu nay cho
thay rang thrc t¢ chinh sach gin ly khaan phii thu aia cong ty cha duoc thec hign mot
cach lop ly. Trong trong lai nén quan tamacthién hiéu qua ¢ mat nay.

c. Vong quay taién o dinh (Fixed assets turnover ratio)

Ty s naydo leong higu qui sir dung tai gn o dinh nhr may méc, thét bi va nha xong.
Coéng thrc x&cdinh ty s6 nay nhr sau:

Vong quay taisdn c¢d dinh = — f)oar}h Fhu =3000 _ 3,01an
Taisan co6 dinh rong 1000

Binh quin nganh = 3,0 1in

Ciing nhr binh quéan nganh, vong quay tansb dinh aia MicroDrive |a 3 4n. Diéu nay
cho tHiy cong ty hén kha hrp ly trong VEc dau tr vao tai én & dinh. Tuy nhién, khi
phan tich ¥ s nay é@n leu y 1a6 miu $ ching ta & dung gid ti tai sin rong, ngia la
gia ti tai sin sau khida tr khdu hao. Dad6, phrong phap tinh kéu hao cénh hrong
quan tpng dén mirc @6 chinh xac aa viéc tinh toany so nay.

d. Vong quaydng tai sin (Total assets turnover ratio)

Ty s6 naydo luong hiéu qui s dung tai @n no6i chung ma khong cd pharétio la tai
san leu dong hay tai 8n o dinh. Cong tikc xacdinh vong quaydng tai an nhr sau:
Doanh thu _ 3000

Vong quay tong taisdn=———————— = =1,51an
Gid tri tong taisan 2000

Binh quan nganh =1,8 1an

Ty sb nay @a MicroDrive i thip hon so \6i binh quan nganh, choayring binh quan
mot déng tai $n aia cong ty 40 raduoc it doanh thu én so i binh quan nganh néi
chung. Trongutong lai cong ty nén chu yacthién sao cho RBu qua Sir dung tai an duoc
tot hon king cach B lyc gia ting doanh thu hi ban ot di nhirng tai sin & dong khong
can thiet.

Can luu y raing nhém cécstsd quan Iy tai sin duoc thiét ké trén @ so so sanh gia
tri tai sin, 9r dung $ liéu thoi diém tir bang candbi tai sin, v6i doanh thu, 8 dung $
liéu thoi ky tir b4o céo thu riip nén § hop Iy hon réu ching ta® dung $ binh quéan gia
tri tai sin thay cho gia trtai $in trong cac cong ftrc tinh. Tuy nhiéndiéu nay co th
khéng t6 thanh vin dé néu nhr bién dong tai @n gita dau ky va cii ky khéng bn lam.
Trong bai nay ching taskgua véc sr dung € liéu binh quanié tiét kiem thoi gian wi
gia dinh $ dau ky va ci ky chénh &ch nhau khéngtang K. Nhung trén tiic t, khi
phan tich bao céo tai chinbrbcin luu y thémdiéu nay.
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2.2.3 Ty sdquanly ng

Trong tai chinh céng ty, do sir dung ny dé tai tro cho hat déng aia cong ty gi la
don kay tai chinh.bon hiy tai chinh cd tinh hai &. Mot méat no giup giaang loi nhuan
cho ® dong, mit khac, né lam giaahg i ro. Do do, quin ly ng ciing quan tng nhr
quan ly tai sin. Cac ¢ o quan ly ng bao @m:

a. Ty s ng trén tng tai sin

Ty 0 no trén Bng tai sin, throng @i 1a ty 5 no, do ledng mirc do sir dung ny cua cong
ty so Wi tai san. Cong tlikrc xacdinh ty s6 nay nhr sau:

Téng ng _310+754
Gi4 tri tong tai san 2000
Binh quan nganh =40,0%

T $6 ng = =53,2%

Toéng o trén tr 6 caa cong tirc tinh bao §m no ngin han va ny dai han phai tra. Chi
no thuong thich cong ty coytsd no thap vi nhr thé cong ty c6 kh nang ti no cao ton.
Nguoc lai, ¢d d6ng thich mén coy s ng cao Vi & dung don bay tai chinh néi chung
gia ting kha nang sinh bi cho & ddng. Tuy nhién, min biét ty sb nay cao hay #p cin
phii so sanh i ty b no caa binh quan nganh. Trong vii dang xét, ¥ s no cia
MicroDrive hoi cao hon binh quan nganh.

b. Ty s khi ning tra 13i (Ability to pay interest) haytss trang trai 1ai vay

Sir dung ny n6i chung 4o raduoc loi nhuan cho céng ty, nimg & déng ch co ki khi
nao bi nhuan tao ra bn hon I4i phai tra cho vic sr dung ny. Néu khong, cong ty&
khong c6 ki nang tra l1ai va ganh #ng lai gay thét hai cho 6 dong. bé danh gia ki
nang tr 14i cia cong ty ching taisdung ty s kha nang tra 14i. Cong thirc xacdinh ty s
nay nhr sau:

Ty s6 kha ning trd 1di = — EBIT. _2838 _ 321an
Chi phi 1ai vay 88

Binh quian nganh =6,0 1an

Ty s naydo lwong khi ning tr 1ai caa cong ty. K& ning tra 18i cia céng ty cao hay
thip noi chung ph thusc vao kh niang sinh &i va mrc do sir dung ny cia cong ty. Nu
kha nang sinh bi cua cong ty chco givi han trong khi cong tys dung qua nhiu no thi
ty 0 kha nang tra 18 € giam. Trong vi & dang xét, ¥ < kha nang tra lai cua
MicroDrive la 3,2 &n trong khi @a trung binh nganh [a 6,8n. MicroDrive c6 § b kha
nang tra I&i thép hon trung binh c6d do céng ty cost & no hoi cao fon trung binh
nganh.
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c. Ty s khi ning trd ng

Ty sb kha nang tra 1ai chra thit sp phan anh 8t trach nhém no cua céng ty, vi ngoai lai
ra cong ty con ph tra no gdc va cac khan khac ching han nhr tién thué tai én. Do do,
chang ta khéng dhcd quan tamién kha nang tr |1 ma con quan tandén kha ning
thanh toan o n6i chungbé do luong khi nang tra no chang ta & dung ty s sau:

EBITDA + Thanh todn tién thué
Chi phi 13i vay + Ng goc + Thanh todn tién thué
283,8+100+28 _ 4118
T 88+20+28 136
Binh quin nganh = 4,31an

Ty s6 khd ning trd ng =

301an

Khi tinh ty b nay @én leu y khdi phic lai tién thu@, do in thuéda duoc khau trr nhu 14
chi phi hat dong ra kiei EBITDA. Trong vi ch dang xét, gi s trong chi phi hat dong
cua cong ty c6 28 téu $ la ten thué.

2.2.4 Ty s kha nang sinh bi

Trong cac phn trudc, chang taid biét cach phan tich cag 6 do luong kha nang thanh
khoan, ty sb quan 1y tai $in va § sd quan |y no. Két qua caa cac chinh sach va ditylinh
lién quandén thanh khan, quan Iy tai sin va qun ly no cudi cing € co tacdong va
dugc phin anhé kha niang sinh bi cia cong tybé do lvong kha nang sinh bi chang ta
cO thé sir dung cac ¥ sd sau:

a. Ty s loi nhugn trén doanh thu (profit margin on sales)

Ty 6 nay plin &nh quan gita loi nhuan rong va doanh thu i cho bét mot dong
doanh thudo radugc bao nhiéwiong loi nhuan danh cho & déng. Cong tirc tinh § 6
nay nhr sau:

Lgi nhudn rong
danh cho ¢ dong _ 113,5

TS 101 nhuén trén doanh thu =
Doanh thu 3000

=3.,8%

Binh quan nganh =5,0%

Trong vi di dang xét, MicroDrive cOst s5 loi nhuan trén doanh thu la 3,8% trong khi
binh quan nganh la 5%. C6 ngha rr)Si 100 dong doanh thuab radugc 3,8dong loi
nhuin danh cho &dbng, § so nay hvi thap hon chuit it so ¥i binh quéan nganh.
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b. Ty 6 sic sinh bi can bin (Basic earning power ratio)

Ty 5 nay phin &nh kid nang sinh bi cin ban aia cong ty, ndta 1a chra k& dén anh
huong aia thie vadon kay tai chinh. Céng tirc xacdinh ty so nay nhr sau:

TS stc sinh 16i cdn ban = —; EBIT = 2838 =14,2%
Tong taisan 2000

Binh quan nganh =17,2%

Ty 6 nay phin anh kfa nng sinh bi truée thié va 1ai @ia cdng ty, cho nén tidng dugc
sir dung dé so sanh ki nang sinh i trong trong hop cac cong ty co thkusuat thue thu
nhiap va mrc d6 sr dung ny rat khac nhau.

c. Ty s loi nhudn rong trén tai 8n (return on total assets)

Ty 5 loi nhuan rong trén taian (ROA)do lwong khi nang sinh bi trén mbi dong tai sin
cua cong ty. Cong trc xacdinh ty s nay king cachdy loi nhuan rong sau theichia cho
tong gia ti tai san.

Ldi nhuin rong danh cho ¢8 dong thudng _ 113,5
Téng tai sin 2000
Binh quan nganh =9,0%

ROA = =57%

Trong vi di dang xét, § s& ROA aia MicroDrive la 5,7% kha #ip so i binh quan
nganh. Nguyén nhan la do&hing sinh bi can ban aia céng ty thp odng Wi chi phi I&i
cao do & dung nhéu ny da lam cho ROA &a cong ty thp.

d. Ty s loi nhugn rong trén vn chi s hitu (return on common equity)

Dung trén goéaio c6 dong, § s5 quan tong nhit 12 ty O loi nhuan rong trén ¥n chi s
htru (ROE). Ty 6 naydo luong khi nang sinh i trén mbi dong won caa & dong throng.
Coéng thrc xacdinh ty s6 nay nhr sau:

Ldi nhuan rong danh cho c8 dong thudng _ 113,5

ROE = % A
Von cd phan thudng 896

=12,7%

Binh quin nganh =15,0%
Trong vi di dang xét, § 6 ROE dia MicroDrive 1a 12,7% &i thip so Wi binh quan

nganh, niing khdng qué tip nhr ty s5 ROA. Picu nay la dadon by tai chinh c6 tac
dung lam giaing loi nhuan rong danh chodcdéng.
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2.2.5 Ty s ting trong

Cac 1 sd tang trong cho thy trién vong phat trén cia cong ty trong daidm. Do \ay,
néu dau tur hay cho vay daidn ngroi ta theong quan tam nBu hon dén cac ¢ s nay.
Phan tich tén vong ting tnrong aia coéng ty cé th s dung hai § 6 sau:

a. Ty s loi nhugn tich By - Ty s5 naydanh gia nic do sir dung loi nhuan sau thé dé
tich iy cho muc dich taidau tue. Do @y n6 cho tly dugc trién vong phat tren cua
cbng ty trongiong lai. Ty 0 hay xaadinh theo cbng tirc sau:

Lginhuén tichliy _ 56,74

Ldgi nhuén sau thué¢ 11348

Ty s8 1¢i nhudn tich liy = = 050

Trong trong hyp cia MicroDrive, ching ta #y ring coéng tyda danh khan 50% bi
nhuan sau thé dé tich liy cho muc dinh taidau tr sau naybay la nét ty I¢ tich kiy kha
tot Tuy nhién mén danh gia chinh xacdm cin so sanh éi ty sb tich fiy caa nganh, fic
rang trong vi @ dang xét ching ta khdng c6 binh quan ngarshte s nay.

b. Ty  ting treong bén vieng - Ty b naydanh gia ki nang ting trrong aia von chi
st hitu thong qua tichilly loi nhuan. Do \ay c6 thé xem ¥ sd nay ptan anh trén vong
tang tnrong ken virng -- Eing treong tir loi nhuan git lai.

Lgi nhudn tich 1ty
Vén chi sé hitu
_ TSLN tich lily x LN sau thu&
\ Von chii s& hitu
=TS LN tich liiy x L¢i nhuén trén von chd sdhitu
=0,50 x12,7=6,35%

Ty s6 ting trudng bén ving =

2.2.6 Ty sH gia ti thi truong

Céc nhémy s kha nang thanh khan, ty s5 quan Iy tai sin, ty so quan 1y no va t <o kha
nang sinh bi nhu da trinh bays cac plan truge chi phan anh tinh hinh qua khva hin
tai cua cong ty. Gia frteong lai dia cong ty nix the nao con tay théc vao i vong aia
thi truong. Cac ¥ o thi truong dugc thiet ke d€ do luong ky vong aia nhadau tr danh
cho & ddng. Cacy so thi truong gom co:

a. Ty s P/E (Price/Earning Ratio)

Ty 6 nay cho thy nhadau t sin sang tk bao nhiéuté ¢ dugc mot dong loi nhuan aia
cbng ty. Cong thc tinh § s nay nhr sau:
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Gid c6 phan 23,00 _ .
- an

Ty s6 P/E = — T
Lginhudn trén c6 phan 2,27

Binh quian nganh =12,51an
Trong vi di dang xét, ¥ s5 P/E @ia MicroDrive & 10,1diéu nay c6 ngta la nhadau tu
san sang b ra 10,1 dolladé kiem dugc 1 dollar bi nhuan.

b. Tyss PIC

Ty s nay it pt bién hon ty 5 P/E n6 chsir dung trong nét sb nganh ma gidaced phiéu
c6 quan A chat ché véi ngan Lru hon la Wi lgi nhuan rong. Cong thc tinh § s6 nay nhr
sau:

Gia c6 phan 23,00 _ -
= an

Ty s6 P/C = T A
Ngan luu trén c6 phan 4,27

Binh quin nganh = 6814n

Trong vi di dang xét, MicroDrive cost sH P/C thip hon binh quan nganh choathrang
trién vong aia cong ty kém &n binh quan nganh ko rii ro caa cdng ty cao én binh
quan nganh.

c. Ty s M/B

Ty s6 M/B so sanh gia irthi truong aia @ phiéu voi gia tri sb sach hay @nh gia &
phiéu. Céng tiikc xacdinh ty sb nay nhr sau:

Gid tri thi trudng clia c6 phi€u _ 23,00

W ram— =13lan
Ménh gia c6 phi€u 17,92

Ty s6 M/B =

Binh quian nganh = 1,71an

Trong ¥ s nay, miu & dugc xacdinh bing cachdy vén chi so hitu chia cho & ¢6 phan
dang bru hanh. Trong vi @l dang xét, ching ta c6 danh gia 6 phiéu aia cong ty
MicroDrive bing $896/50 = 17,92%$.

St dung két qua nay chung ta tinldugc ty s5 M/B cua MicroDrive l1a 1,3 4n.
Diéu nay c6 ngta la nhatiu tr sin sang muad&phiéu caa MicroDrive cao bn ménh gia
chut it.

2.3 TOm tit cac ty sb tai chinh

Céc ¥ $H tai chinh wra cH ra va phan ticlh muc 2.2 giup cac nha phan tich trongj bo
ciing nhr bén ngoai cdng ty c6 &miam dugc tinh hinh tai chinhia cong ty trong qua
khir chodén hién tai, tir d6, c6 qut dinh ding trong trong lai. Cacy s nay d@n dugc
phan lai cho tién sr dung va so sanhdi binh quan ngantié cé @ ss danh gia tinh hinh
tai chinh cong ty. Nkm gilp cac bn tién sr dung cac ¢ sd tai chinh, nac nay tom it
CAC ¥ ) tai chinhda trinh bay. Bng 6.2 trinh bay cong tfe va cach tinhing nhém ¢
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Phéan tich¢hinh

Bai 6

sb bao @m ty sd thanh khan, ty b quan ly tai sin, ty sd quan ly no, ty s kha ning sinh
loi va ty O gid tii thi truong.

Bang 6.2 Tom it cac § s tai chinh éa MicroDive Inc. (tréu $)

Loai ty sb Céng thirc tinh Cachtinh| Két | TB |Panh
qua | nganh| gia

Thanh

khain

Hién thoi Tai san luu dong 1000 =3,2 4,2 Kém
N0 ngin han phéi trd 310

Nhanh Tai sén luwu dong - Ton kho 38 |=12 | 21 | Keém
N¢ ngdn han phai trd 310

Quan ly tai

san

\(c‘)ng quay Doanh thu 3000 =49 9,0 Kém

ton kho GT ton kho 615

Ky thu tién Khodan phai thu 375 =45 36 Kém

bq Doanh thu/360 3000/360 | Ngay | ngay

Vong quay Doanh thu 3000 =3,0 3,0 | Bugc

tai sin @ GT tai sdn c6 dinh rong 1000

dinh

Vong quay Doanh thu 3000 =15 1,8 Hbi

tong tai an GT tdng tai san 2000 thap

Quan ly ny

Ty D no Tf‘;ng ng 1064 = 40% Cao

GT tSng tai san 2000 |53.2%

Kha ning EBIT 283,8 | =32 6,0 | Thp

tra |ai L4i phai tr 88

Kha ning EBITDA + Tién thué 411,8 [=30 ] 43 | Thp

tra no Lai phai trd + Ng goc + Tién thué 136

Sinh bi

Loi nhuan Ldi nhuin cho ¢ d6ng thudng 113,5 = 5,0% | Kem

trén doanh Doanh thu 3000 3,8%

thu

Kha nang EBIT 283,8 = 17,2%| Kém

sinh loi can Téng tai sin 2000 | 14.2%

ban

ROA Ldi nhuin cho c& dong thudng 113,5 = 9,0%

Téng tai sén 2000 | 7%

ROE Lgi nhuin cho ¢8 dong thudng 113,5 = 15% | Kém
Vén ¢d phin thudng 896 12,7%

Gia trj thy
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truong
P/E Gi4 thi trudng ¢S phiéu 23,00 [=10,1] 12,5 | THp
EPS 2,27
P/IC Gid thi trudng cb phiéu 23,00 |=54 | 68 | Thp
Ngan luu trén ¢d phiéu 4,27
M/B Gid thi trudng cd phiéu 2300 |=13 [ 17 | Thp
Ménh gid c¢8 phiéu 17,92

2.4 Phan tich xu hréng

Phan tich xu téng 1a k§ thuat phan tich Bng cach so sanh céag $ tai chinh éa cong

ty qua nhéu nam dé thay duoc xu hréng 6t 18n hay Xu di cia cac ¢ s tai chinh. Tl

ra, day ch |a buéc tiép theo @a phan tichst 6. Sau khi tinh toan ca¢ &5 nhr dé trinh
bay trong phn tregc, thay vi so sanh cag £ nay i binh quan nganh chung ta con c
thé so sanh cagtsh cia cac Bim v6i nhau va so sanh qua Bhirim bing cach & dd thi

dé thay xu hréng chung. K thuat phan tich nayésduoc minh fva trong plin 3.

2.5 Phan tich a ciu (common size analysis)

Phan tich ¢ ciu la ky thuat phan tich dungé xacdinh khuynh kéng thayddi cua timng
khoan muc trong cac bao céo tai chirbdi vsi bao cdo Et qua kinh doanh, phan tichoc
cau dugc thec hién bing céach tinh va so sanptrong aia trng khain muc so \6i doanh
thu qua cac #m dé thiy duoc khuynh réng thaydoi cua timg khain muc. Twong tr,
trong phan tich € ciu bang candol ké toan ching taimg tinh toan va so sanf trong
cua trng khain muc tai gin voi tong tai gn va ting khain myuc aia ngwn vén so \bi
tong ngwn von.

Uu diém oia phan tich € ciu 1a cung ép oo s& so sanhitng khain muc cia tirng
bao cdo hac so sanh gia cac cong ty & nhau,dac biét la khi so sanh ¢fia cac céng ty
c6 qui mdé khac nhau. Trong bai nay, ching tadsng cac bao cao tai chinhia
MicroDire qua hai #m va thrc hién phan tich ¢ ciu cho trng nim, saudé so sanh &
nhau va so sanhév binh quan nganh. & qua phan tich ¢ ciu béo céo & qua kinh
doanhdugc trinh bayd bang 6.3 va kt qua phan tich ¢ ciu bang canddi ké toanduogc
trinh bays bang 6.4.

Bang 6.3 Phan tich ¢ ciu bang bao céo & qua kinh doanh céng ty MicroDirve

S6 tuyét doi Ty trong

Nam Nam

Nam nay  Nam truéc nay  truéc

Doanh thu rong 3,000.00 2,850.00 100.0% 100.0%
Chi phi hat dong chra ké khiu hao 2,616.20 2,497.00 87.2% 87.6%
Khiu hao 100.00 90.00 3.3% 3.2%
Téng chi phi 2,716.20 2,587.00 90.5% 90.8%
Thu nhip trege thié va lai (EBIT) 283.80 263.00 95%  9.2%
Trur & 88.00 60.00 2.9% 2.1%
Thu nhip treode thié (EBT) 195.80 203.00 6.5% 7.1%
Trir thué 78.32 81.20 2.6% 2.8%
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Thu nHip trudce khi chia 6 tic vu dai 117.48 121.80 3.9% 4.3%
Cb tic uu dai 4.00 400 0.1% 0.1%
Thu nkip rong 113.48 117.80 3.8% 4.1%
Co trc o phan thuong 56.74 53.01 1.9% 1.9%
Loi nhuan giit lai 56.74 6479 1.9% 2.3%
Bang 6.4 Phan tich ¢ ciu bang canddi ké toan céng ty MicroDrive
S6 tuyét doi Ty trong

Tai sin Nam nay Nam tru6c Nam nay Nam trudce
Tién mit va tén giri 10 15 0.5% 0.9%
Pau tr ngin han - 65 0.0% 3.9%
Khoan phai thu 375 315 18.8% 18.8%
Tén kho 615 415  30.8% 24.7%
Téng tai gn leu dong 1,000 810 50.0% 48.2%
Tai sin & dinh rong 1,000 870  50.0% 51.8%
Tong tai €n 2,000 1,680 100.0%  100.0%
No va vin chi s hitu

Phai tra nha cung p 60 30 3.0% 1.8%
No ngin han NH 110 60 5.5% 3.6%
Phai tra khac 140 130 7.0% 7.7%
Téng ny ngin han phii tra 310 220 15.5% 13.1%
No dai han 754 580 37.7% 34.5%
Téng ny phai tra 1,064 800 53.2% 47.6%
Cb phiéu vu dai 40 40 2.0% 2.4%
Cb phiéu thuong 130 130 6.5% 7.7%
Loi nhuan git lai 766 710 38.3% 42.3%
Téng &ng won chi s5 hiru 936 880 46.8% 52.4%
Tong ny va \on chi so hitu 2,000 1,680 100.0%  100.0%

2.6 Phan tich Du Point

Phan tich Du Point lagkthuat phan tich Bng cach chiast s5 ROA va ROE thanh rifng
bo phan c6 lién & véi nhaudé danh gia tadong aia trng b phan 1&n Kt qua sau cung.
K§ thuat nay throng duoc st dung bvi cac nha gén ly trong i bo cong tydé co cai
nhin @ thé va ra qugt dinh xem nén i thién tinh hinh tai chinh cdng tyibg cach nao.
K¥ thuat phan tich Du Pointyh vao hai phong trinh é@n ban dudi day, gi chung la

pheong trinh Du Point.
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ROA =L4i gop x Vong quay tdng tai san

_ Loinhuanrong  Doanh thu

X d .
Doanh thu Tong tai san
=3,8x1,5=5,7%

ROA =L4i gop x Vong quay tdng tai sdn X Hé s6 st dung von c6 phan

_Lginhuanrong ~ Doanhthu Tdng tai sin

X 2 . 2 A ~ A 0N
Doanh thu Tong taisan VoOn cO phan thudng
=3,8 x1,5x2,23=12,7%

Céc phrong trinh Du Point tréday c6 tfé minh hpa bing hinh & 6.1

Hinh 6.1: Minh hoa phan tich Du Point

ROE = 12,7%
I
ROA =5,7% Nhan \6i Tai sin/Vén ¢ phin therong = 2000/896 =2,23
|
Ty lé 1ai gop = 3,8% an \bi Vong quay dng tai an

[
I I I I
Loi nhuin rong ia Doanh thu Doanh thu \Ghia\ Tong tai §n

=113,5% cho = 3000% = 3000% cho =2000%

2.7 Sir dung va han ché ciaa phan tich bao céo tai chinh

Nhu d& dé cap & dau bai, phan tich bao céo tai chinlrdhg dugc sr dung i ba nhom
chinh. Cac nha dm ly cdng ty & dung dé phan tich, ldm soat, va qudd cii thién haat
dong aia cdng ty. Cac nha phan tich tiand bao §m nhan vién tin ¢hg ngan hang;
chuyén vién phan tich vép hang trai phéu, nHrng ngroi nay sr dung phan tich bao céo
tai chinhdé danh gia ki ning tra no caa cdng ty. Cac nha phan tich phiéu ar dung
phan tich b&o céo tai chidh danh gia hiu qua, loi nhuan, nii ro va trén vong phat trén
cta cong ty.

Qua bai nay 4n da thiy phan tich bao cédo tai chinh curip duoc nhiéu thdng
tin bd ich lién quardén hat dong va tinh hinh tai chinhia céng ty. Tuy nhién, phan tich
b&o céo tai chinhimg cé nhtéu han ché cin xem xét.
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Nhitng han ché tiém an trong phan tich bao céo tai chirilp trungé nhiing diém cn
guan tam nta dugc liét ké dréi day:

. Co6 nhéu cong ty qui moat 16n va hat dong da nganh, thm chi hat dong trong
nhitng nganh 4t khac nhau, nénir khé xay drng vaung ding hé thong cac ¢ s
binh quan nganh cé y nighddi véi nhitng cdng ty nay. D@6, phan tich béo céo tai
chinh throng ch c6 y ngfia trong niing céng ty nh va khéng cé hat dong da
nganh.

Lam phat c6 th anh hrong xau va lam saidch théng tin tai chinduoc ghi nHin trén
cac b&o céo tai chinh Kmi cho vic tinh toan cacytsd phan tich tai chinhdrnén sai
léch.

. Céc yu 16 thoi vu ciing lamanh hrang dén tinh hinh het dong aia céng ty va ki
cho cac¥ s tai chinh c6 khuynhdong thaydoi bat thuong. Ching han vao mua u
t6n kho ting 1&n cao bn binh throng, réu st dung ty sb vong quay hangsh kho €
thiy cong ty c6 ¥ hoat dong kém héu qua.

Céc ¥ 6 tai chinhdugc xay drng va tinh toanit cAc bao céo tai chinh nénrendd

chinh x&c ga né ph thujc rit l6n vao clat lugng va nguyénit thyc hanh k toan.
Thé nhung, nguyenac va thrc hanh K toan hi co thé khac nhau gia cac cong ty,
cac nganh va céac §a gia, dodo, thyc hanh K toan c6 th lam sai éch di cac ¥ s6

tai chinh.

. C&c nha gin ly con cé th loi dung nguyénic thyc hanh € toandé chi dong @o ra
cac bao céo tai chinh va gdé tao ra cacy s tai chinh nkr y mun cia minh khén
cho phan tich bao céo tai chinh khéng con la candgaoh gia va Kim soat khach
quan.

. Poi khi cdng ty co vaist s rat tot nheng vai § s khac ét xau lam cho véc danh gia
chung tinh hinh tai chinhia céng ty t& nén kho kkin va kém y ngfa.

3. PHAN TiCH BAO CAO TAI CHINH CONG TY VI ET NAM

Phan tich bao céo tai chivhViét Nam ch mai that sy bt dau ké tir khi chuyén sang
kinh ¥ thi truong va c6 8 xuit hién ngay cang nhiu cac coéng ty & phan. Doanh ngléip
nha nréc hu nhr khéng quan tamim dén phan tich bao céo tai chinh, céailbinh
doanh nghiip khac nlr cdng ty trdch ndm hitu han, doanh nglép tr nhan hay céng ty
hop danh Bu nhr qua nlé bé khén khéngda nguon luc va ding khéng c6 nhuaz phan
tich b&o cdo tai chinh. Cac ngan hangptly mai c6 phin gin day khi xem xét cho vay
dbi véi doanh nghiip déu c6 y&u éu nhan vién tinghg phan tich tinh hinh tai chinba
khach hang troc khi quyét dinh cho vay. Tuy nhién, 8 phan tich nay vi néii nguyén
nhan khéac nhaudn con mang tinh &t d6i phé hon la tim kém théng tin chinh xacédv
khach hang. & day ch cé cong ty ching khoan 1a cé én hanh phan tich bao céo tai
chinh @a céac cong ty niéméy mot cach tlrong xuyén va congdcac ¢ sd tai chinh cho
cac nhatau tr tham kho. Trong pln nay ching ta ¢hyéu xem xét tirc hanh phan tich
béo céo tai chinh cdng ty &iNam do cac céng ty ¢hg khoan tirc hién. Ching han &
day  lay phan tich bao céo tai chintiacCong ty @ phin ché bién hang xdt khdu Long
An (LAF) lam vi di minh ha.

B&o céo Kt qua kinh doanh va dng candéi ké toan @a LAF lan luot dugc trinh
bay hi ¢ bang 6.5 va 6.6.
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Bang 6.5 BAo cAo Et qua kinh doanh @a LAF (triéu dong)

Khoan muc 2006* 2005 2004 2003 2002

Doanh thudng 699.982 521.319 521.319 328.044 259.216
Export revenue 508.311

Cc khain giam trir 78 47

Hng bn b tra lai

Doanh thu thén 699.904 521.319 521.319 327.997 259.216
Gi von bn hng 690.670 460.890 460.890 304.430 233.260
Loi nhuan tng 9.234 60.430 60.430 23.567 25.956
Chi phi bn hng 14.566 9.739 9.739 7.961 6.193
Chi phi qun ly doanh ngléip 8.807 11.650 11.650 4.377 4.358
Loi nhuan tir hoat dong SXKD -14.139 39.040 39.040 11.230 15.404
Thu nHip hat dong ti chinh 8.976 1.575 1.575 1.357 846

Chi phi hat dong ti chinh 10.831 10.068 10.068 7.285 5.502
Interest payable 8.447

Loi nhuan tir hoat dong ti chinh -1.856 -8.493 -8.493 -5.928 -4.656
Thu nhip bit thuong 2.777 546 546 289

Chi phi kit thuong 27 304 304 187

Loi nhuan bt thuong 2.750 242 242 1581 102

Loi nhuan truge thié -13.245 30.789 30.789 6.883 10.850
Thué thu ntip doanh ngléip 7675 7.675 1.682  2.687
Loi nhuan thuén -13.245 23.114 23.114 5.201 8.164
(*) Unaudited report(s).

Bang 6.6 Bang canddi ké toan cong ty LAF — P tai sin (triéu dong)

Ti san 2005 2004 2003 2002 2001 2000 1999
Ti san leu dong vdau 210.764 120.055 92.642 66.353 88.758 54.876 61.520
tu ngin han

Tién mat 9.986 2.070 4.607 3.349 461 794 96

Tién mit tai quy 340 188 130 174 101 287 19

Tién gri ngn hng 9.646 1.882 4477 3.175 360 507 77

Céc khan dau tu ti 3.980 6.455 1.725 4.650 4.680 1.461 1.000
chinh ngn han

Pau tr chang khbn 3.980 6.880 1.725 5.020 5.050 1.461 1.000
ngin han

Dy phing gim gi dau -425 -370  -370

tu ngin han

Cc khain phai thu 39.720 35.237 22.717 16.195 19.107 25.329 14.095
Phai thu aia khch hng 35.192 30.134 19.270 12.485 14.436 20.539 10.476
Tra truge ngrii bn 1.311 768 492 2.156 803 212 67

Thué V.AT dugchon 2725 4312 3.138 1.424 3.693 1.999 3.451
lai

Cc khain phai thu 493 23 18 130 176 2.579 101

khc
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Dy phing ny xau -201

Hng ©n kho 151.179 70.071 60.013 39.462 63.108 20.625 43.868
Nguyn ligu, vat li¢u 74.269 34.236 28.011 14.205 20.049 8.661 13.472
t6n kho

Cong ai, dung a1 229 106 26 32 372 12 17
trong kho

Chiphi gn xudt kinh ~ 12.874 5.494 5463 3.484 3553 4.232 1.898
doanh @ dang

Thnh pHm tn kho 37.263 25.219 13.963 16.510 10.665 5.629 11.067

Hng ho ton kho 26.545 5.015 12.551 5.232 28.729 3.133 17.413
Du phing gam gi hng -260 -1.042

tdn kho

Ti san luu dong khac 5.899 5.998 3.356 2.473 1.191 6.495 2.307
Tam tng 247 532 180 210 137 255 191
Chi phi t& truéc 277 33 689 197 775
Chi phi chy két 224

chuyén

Ti san chy xir ly 154

Cc khain thé chip, ky  4.997 5.433 3.177 2.263 364 6.044 1.340
cuoc, ky quy ngin

han

Chi sr nghigp 224 224 224 211 172 154
Ti san & dinh vdau 21.516 20.563 16.919 14.366 8.723 5.258 5.514
tu di han

Ti san 06 dinh 17.658 17.513 14.169 13.431 5.108 4.980 5.269
Ti san @ dinh hru 12.306 11.525 8436 7.663 4902 4878 5.154
hinh

Nguyn gi ti gn b 22.536 19.607 15.358 13.244 10.332 9.733 9.111
dinh hru hinh

Hao min luy ké tisan  -10.230 -8.082 -6.922 -5.581 -5.430 -4.855 -3.957
c¢b dinh hiru hinh

Tisan 65 dinh vé hinh  5.352 5.988 5.733 5.769 206 102 115
Nguyn gi ti $in & 6.377 6.377 5861 5861 262 137 137
dinh vé hinh

Hoa min luy ké ti san -1.025 -389 -128 -92 -56 -35 -22
cb dinh vé hinh

Céc khan dau tu ti 211 211 211 211 211
chinh di lan

Gip v6n lin doanh 211 211 211 211 211
Chi phi xy ding @ 3.858 3.050 2.539 723 3.404 68 34
ban d& dang

Téng @ng ti sin 232.281 140.618 109.561 80.719 97.481 60.134 67.034
Nguén vén 2005 2004 2003 2002 2001 2000 1999
No phai tra 175.549 87.907 76.498 45.955 65.539 27.626 38.131
No ngin han 174.768 86.912 75.623 42.668 64.188 26.346 36.631
Vay ngin han 125.338 55.335 51.942 27.062 32.507 10.755 7.947
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Phai tra cho ngroi bn 18.584 13.553 5.538 3.825 2.353 5.436 431

Ngudi mua té tién 2 1.494 98 216
truéc

Thué v cc khain phai - 26.313  9.731 11.867 6.802 27.748 5.184 25.832
nop nh nréc

Phai tra cong nhn vin 3.408 4662 1614 2370 1.135 1.698 683
No khc 1.126 3.630 3.168 2.512 445 3.272 1.522
No di han 2.792 1.236 1.125 1.500
Vay di han 2.792 1.236 1.125 1.500
No khc 781 995 874 495 115 156

Chi phi phii tra 781 995 874 495 115 156

Nguon vbn chi so 56.732 52.711 33.064 34.764 31.942 32.508 28.903
hiru

Vén v quy 55.838 52.265 32.653 33.965 31.208 31.767 27.796
Ngudn vén kinh 38.992 31.162 30.162 26.680 26.193 25.554 25.471
doanh

Chnh Bch ty gi 7 2 -9 5 9 5 -3
Quy dau tr phat trén 11.321  4.704 3.611 2.387 1.932 1.544 1.544
Quy dir trix 412 966 966 966 966 772 772
Loi nhuan chra phn 5106 19.817 2.307 5.018 2.108 3.893 12
phoi

Cb phiéu quy -4.385 -4.385 -1.090

Ngudn kinh phi, q@ 894 446 411 799 734 741 1.107
khc

Quy du phing W trg 504 504 504 512
cap viéc Im

Quy khen throng v 665 217 182 66 1 8 366
phc ki

Ngudn kinh phi s 229 229 229 229 229 229 229
nghiep

Ngudn kinh phi s 229 229 229 229

nghiép nim nay
Tong dng ngwwn von  232.281 140.618 109.561 80.719 97.481 60.134 67.034

B&o céo tai chinhi@ LAF qua cac #m tir 1999dén 2005 do Coéng ty Ging khoan Sai
Gon cdng B trén websitewww.ssi.com.vn. Dya vao cac bao céo tai chinh nay cong ty
chang khoan Sai Goda tién hanh phan tich va céng bac § s tai chinh nlx dusi day
(bang 6.7) cho cac nhi#iu tr tham khio.
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Bang 6.7 Cac chi sd tai chinh @a LAF?

Khoan muc 2002 2001 2000 1999 1998
Chi 6 no

No ngin han/Vén ¢ phan 122,74% 200,95% 81,04% 126,74%

No phai tra/Vén ¢ phan 132,19% 205,18% 84,98% 131,93%

No phai tra/Tong ti sin 56,93% 67,23% 45,94% 56,88%

Ty Ié tang truong

Tang tnrong doanh thu 22,13% -7,93% 122,44% 10,30% 31,52%
Tang tnrong loi nhuan thuén 169,11% -21,82% 78,21% -69,60% -3,56%
Chi 56 khi nang thanh toéan

Kha nang thanh toan®ngin han 1,56 1,38 2,08 1,68

Kha nang thanh todn nhanh 0,63 0,40 1,30 0,48

Cc ch s hiéu qui kinh doanh

Loi nhuan gop/Doanh thu 10,01% 6,00% 6,77% 7,89% 17,65%
Loi nhuan thuin/Doanh thu 3,15% 1,43% 1,68% 2,10% 7,62%

Loi nhuan thtdn/Vén o phan (ROE)  23,48% 9,50% 11,94%  7,53%
Loi nhuan thutan/Tong ti sin (ROA) 10,11% 3,11% 6,45% 3,25%

Ving chu chugn ti sin luu dong 3,91 2,39 4,20 1,68
Ving chu chugn tong ti sin 3,21 2,18 3,83 1,55
Ving chu chugn hng 6n kho 6,57 3,36 11,18 2,36
Doanh thutrn 1 CP 135.727 111.137 120.714 54.268 49.199
Loi nhuan thidn trn 1 CP(EPS) 4275 1588 2.032 1.140

4. SO SANH VA NHAN XET

That chit phan tich b&o céo tai chinh cdng tgtMam la qué trinhan dung vadua ly
thuyét phan tich bao céo tai chinbdtip dugc tir ly thuyét va thrc hanh phan tich béao
céo tai chinh céng ty Mvao Vit Nam. Tuy nhién, do nguy@ict thec hanh k toan va
diéu kién méi trrong kinh doanh @a Viét Nam c6 nd s khac bét nén thrc hanh phan
tich b&o céo tai chinh cong tya¢iNam cé not s diém khac bét so i cong ty M.

- Thu nhat, phan tich bo cdo tai chinh cong tgtilam it khidugc tién hanh vi mc
dich danh gia va lKim soat bi cac nha gan ly trong i bé cong ty ma ct yeu do
ngan hang hay céng ty @hg khoan la nitlng ngroi bén ngoai cong ty tkec hién.

2 Cong ty cling khoan Sai Gonisdung tr “Chi s6” thay vi “Ty s5” déi véi thuat ngir “Ratio”
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Thir hai, phan tich bao cao tai chinh cong tgt\Wam dip mot tro ngai [on 1a khéng
c6 dr liéu binh quan nganié so sanhbiéu nay lam gim di phan nao y ngta trong
viéc danh gia tinh hinh tai chinh céng ty.

. Thu ba, do bao caoék qua kinh doanh @a Viét Nam khéng tachdech ré rang céac

khaan chi phi tén thué va Iai vay nén it khi cac nha phan tightheng ty s6 do leong
kha nang thanh toan lai vay va kimang ti no, trr khi ngan hang va ¢hng vi quéa
quan tong ty sb nay nén phi tim cach tach pin chi phi nayt chi phi hat dong tai
chinh.
Tha tu, dang trén goadd nhadau tr va @ déng, ch tiéu ROE haydi nhuan rong
thuoc vé cd ddng la At dang quan tam. Tuy nhién, do béo cébdua kinh doanh ch
ding li & chd bao caodi nhuan rong la bao nhiéu, trong khiut & khdng phai tat
ca loi nhuan rongdéu thuc vé cd déng, do cong ty ph trich lap mot sb quy khac,
nén ch tiéu loi nhuan rong @& gay ra & sai kch ky vong cho 6 déng.

.« Tha nam, mirc d6 tin ciy cia 9 liéu trén bao céo tai chinh khéng caé,ck cac bao
céo tai chinhia qua kém toan, nén & qua phan tich vatanh gia tinh hinh tai chinh
cbng ty thdng qua phan tich bao cao tai chimforily ch co gia ti tham kho hon la
phan anhddng thrc trang.

5. HUONG DAN THUC HIEN PHAN TiCH BAO CAO TAI CHINH

C6 nhéu céach tép cin khac nhau trong &t phan tich tinh hinh tai chinh cdng ty. Trong
pham vi bai nay chidng tadp cin phan tich tai chinhrtcac khuén kb nhe mé & ¢ hinh

V& 6.2 va 6.3, trongé hinh 6.2 mdi khuén kid phan tich tai chinhwgh vao muc dich
con hinh 6.3 méatphan tich tai chinhwgh theo lai phan tich. § tach bét naydé giup
ban & dang theo ddi ahthyc ra khi phan tich tai chinh bacygiha phan tichimg két
hop c hai.

Hinh 6.2: Khuén ko phan tich tai chinhygh vao mic dich

+  Phan tich nhuu ngwn von

cua cbng ty
«  Phan tich tinh hinh tai chinh va | Quyét dinh nhu éu

kha nang sinh bi cia céng ty nguon vén aia cong ty Th}_rong lrong

A et o . 4 véi nha cung
* Phan tichii ro kinh doanh ¢a Loz
N cap von
cong ty
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Hinh 6.3: Khuén kb phan tich tai chinhugh vao lai phan tich

Phan tich ty sb:

« Ty sb thanh khén

e Tysbno

« Ty sb chi phi tai chinh
e Ty sb hoat dong

« Ty sb kha ning sinh bi
« Ty s ting tnrong
Phén tich so sanh:

* So sanh xuindng

* So séanh trong nganh
« Phan tich ¢ ciu

+ Phan tich chs)

Po lwong vadanh gia:
e Tinh hinh tai chinh

e Tinh hinh hat dong aia
cbng ty

bung trén giaaié ngan hang, thong phan tich tai chinh theo khuéndktrinh bay trén
hinh 6.3,6 &6 muc dich aia phan tich 1a nim d¢anh giaduoc tinh hinh tai chinh va tinh
hinh hat dong dé tir d6 c6 nkin dinh dingdan vé kha ning hoan t no vay dia cong ty.

Trong céc k thuat phéan tich bao céo tai chinhViét Nam hén tai ky thuat phan
tich ty sd tai chinhduoc sr dung nhéu nhit. Phan tich cagytsd tai chinh lién quadén
viéc xacdinh va & dung cac ¢ s5 tai chinhdé do ledng vadanh gia tinh hinh va ko
dong tai chinh @a cong ty. C6 nki loai ty sd tai chinh khac nhabé dé dang tép cin
vaung ding, tan nén phan Ig cac ¥ s tai chinh. ra vao céach tirc st dung $ lidu dé
xacdinh, t s tai chinh c6 th chia thanh ba t: ty s tai chinh xadinh tr bang candéi
tai sin, ty s tai chinh & béo céo thu ritp va ¥ sb tai chinh & ca hai bao céo wa néu.
Dya vao mic tiéu phan tich, cag 1 tai chinh c6 th chia thanh: cagytsd thanh khan,
CAc ¥ sH no, ty sb kha nang hoan ti ng va lai vay, cacitsb hiéu qua hoat dong, cac ¥ sb
kha nang sinh bi, va cac ¥ s ting tnrong.

Mot khi d& rim duoc tit ca cac lai ty s tai chinh c6 th s dung trong phan tich,
ké dén ban cn rdm vitng cac lrge tién hanh phan tichytsd. Nhiéu sinh vién sau khi
hoan fit cheong trinh foc ¢ nha teong di vao thre tién van gip khéng it kho kiin khi
dbi dién voi viéc phan tichit s tai chinh éa mdt céng ty.Pa $ sinh vién khéng Bt bat
dau tir dau va Kt thaco chd nao.bé gitp cac bn cé tie d& dang fon trong thre hanh,
chang t6i, sau nBu nim nghién ¢u va tham kho y kién caia nhéu ngroi thuc hanh dé
nghi cac hréc tién hanh phan tichytsh tai chinh nlr sau:

Budc 1: Xacdinh dung cong thc do lwong ch tiéu én phan tich

Bugc 2: Xacdinhding $ liéu tir cAc bao cdo tai chirde lap vao cong thc tinh
Budc 3: Ghi thich y nglia aia ty sb vira tinh toan

Budc 4:Danh gid ¢ s vira tinh toan (cao, fip, hay phu bp)

Budc 5: Rt ra Kt luan vé tinh hinh tai chinhi@ cong ty

Budc 6: Phan tich cacdy t anh hrongdén ty sb tai chinh

Budc 7:Pua ra cac khugn nghi dé khic phuc haic cing & cac § sb tai chinh
Budgc 8: Viét bao cao phan tich
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Bam chit vao cac béc nay lan khéng ch dé dang trong \ic phan tich céacytsd tai
chinh nhr dugc trinh bay trong tai éu heéng din va hoc tip, ma kn con cé th van
dung sangdo dé tir d6 co the bd sung thém it sb loai ty sd khac phic vu cho nhu éu
phan tich @a riéng lan. Cédiéu cin luu y 1a cac bdc phan tich néu trén céélthay doi
tiy theo muc tiéu va goaid phan tich éa tan. Bén day la ltc hn thr phan tiching ty
s tai chinh.

Tom tit

Phan tich bao cao tai chinh la qua triitkdsng cac bao céo tai chinbamjt cong ty @
thé dé tién hanh cac kthuat phan tich nh phan tich sd, phan tich khuynhdvng, phan
tich @ ciu va phan tich Du Point am danh gia tinh hinh tai chinhia cong tydé co
nhitng quyét dinh phu lyp. Quan tandén phan tich bao céo tai chinh cong tydhg gﬁm
co ba nhom chinh: cac nhaaguy cong ty, cAc alnng va cac nhaau tw. Mdi ngudi déu
c6 mbi quan tdmdén nhirng khia anh khac nhaddi véi tinh hinh tai chinh céng ty. Tuy
nhién, Au hét déu rat cha tong dén phan tichyt s6 va throng sr dung phan tichst so dé
danh gia cac it sau: kld nang thanh toan, khnang gun ly tai sin, kha nang qun ly no,
kha nang sinh &i va ky vong aia th truong vao gia trcéng ty.

Mic du phan tich bao céo tai chinh curg dugc nhiéu thdng tin fku ich va
quan tong nhrng nd \an cé nhing mat han ché cin Nim virng dé vuot qua hdc tranh
nhitng tacdong lam saidch kKét qua phan tich. Phan tich b&o céo tai chinWiét Nam
con nhéu han cké can vuot qua ling cach &i thién hon mai trdng kinh doanhdic biét
la $ liéu binh quan nganh.
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