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i Bang Can Poi Ké Toan

+~ Bang can d6i ké toan (Balance Sheet) la mot ban bao
cdo vé tai san, nghia vu tai chinh va von chu so hitu
tai mot thoi diem nhdt dinh (cu61 nam ke toan).

» Két cau BCDKT duoc chia lam 2 p‘h?m theo nguyén
tic can d6i: TAI SAN BANG NGUON VON
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i Bang Can Doi Ké

Tai san ngan han
-Tién

-Pau tu ngan han
-Cac khoan phai thu
-Hang ton kho

Tai san dai han
-Tai san ¢6 dinh

-Tai1 san vo hinh

CuuDuongThanCong.com

Von luu dong thuan

Toan

Tinh Thanh Khoan Cao

Tinh Thanh Khoan Thap

Nguén tai tro ngén han
-Vay ngan han

-phan chiém dung
-Nguon tai tro trung gian

Nguén tai tro dai han
-Vay trung gian
-Vay dai han

Ngudn von chu s& hitu
-Von gop

-Lo1 nhuan luu triv
-Céac quy kinh te

https://fb.com/tailieudientucntt
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i Bang Can DPoi Ké Toan

< Tai san: Pugc phan loai thanh tai san ngan han (current asset)
va tail san dai han (fixed assets). Tai san dai han c6 vong do1 1on
hon 1 nam. Tai san ngan han c6 vong doi nho hon 1 nam.
»No' va von chii s6 hivu:
*No (liabilities) dugce chia thanh ng dai han (khoan ng c6 thot
han 16n hon 1 nam) va ng ngén han (cac khoan n¢ c6 thot han
nho hon 1 nam).
*Von chil s& hitu (Shareholders’ equity) 1a phan chénh 1éch
giita tong tai san va tong ng
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Bang Can DPoi Ké Toan

‘ Vi du 1: Cong ty nhiét dién Pha lai (PPC)-Tai ngay 31/12/2009

Cac khoan muc 2009 (Ty.d) Giai thich thuat ngir

] TS ¢6 kha niing chuyén ddi thanh tién, ban, tiéu thu trong
Tai sah ngan han 5.009 vong m¢t nam
Tién va cac khoan tuong duong tién 1.383 Tien m3t + tien giri ngan hang
Cac khoan dau tu tai chinh ngan han 2.205 Dau tu chimg khodn, trai phicu ngan han
Céc khoan phai thu 877 Tién khach hang, nhan vién hay cong ty phu thudc no cong ty
Hang ton kho 602 La hang hoa dugc gitr dé ban hoic dugc st dung cho viéc SX
Tai san ngan han khac 32

Tai san khong luu dong, dugc pfim giir va sir dung mgt cach

Tai sian dai han 6.645 lién tuc trong qua trinh sin xuat, ban hang héa va dich vu.
Tai sén c6 dinh 4.452
TSCD hivu hinh 4230 Dang vat chét : Mdéy moc thiét bi, dat va nha xuong, noi that
TSCP vé hinh 38 Khéng c6 dang vat chat: nhan hiéu thuong mai, sang ché
Chi phi XDCB do dang 184
Cac khoan déu tu tai chinh dai han 1.867
Tai san dai han khac 322
TONG TAI SAN 11.744 Tong Tai san= TSNH+TSDH

CuuDuongThanCong.com

https://fb.com/tailieudientucntt
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Bang Can Poi Ké Toan

Cong ty nhiét di¢n Pha lai (PPC)-tiép

No ngin han 901 Nghia vu n¢g duwgc thanh toan trong vong mot nam
Khoan vay c¢6 ky han du6i 1 nim hodc ng dai han dén
Vay va ng ngan han 373 han tra
Khoan tién no ngan han phai thanh toan cho nha cung
Phai trd cho nguoi ban 152 cap trong qua trinh kinh doanh thong thuong
Céc khoan phai tra, phai ndp khac 376
N¢ dai han 6.523 Nghia vu n¢ c6 thoi han thanh toan trén mgt nim
Vay va ng dai han 6.521 No dai han c¢6 thoi gian dao han trén mot nam
Cac khoan no dai han khac 2
Tong no 7.424 | Toéng ng=N¢ ngin han+ No¢ dai han
Phan déng gop cia cac cd dong thuong vao cong ty, cd phiéu
Von chu s¢ hitu 4.317 quy, cac quy, loi nhuén chua phan phoi.
S6 vén ma cong ty dung dé tai dau tu (thu nhap da trir di
Nguon kinh phi va cac quy khac 3 ¢ tuc)
T6ng ngudn vén 4.320
TONG NO+TONG NGUON VON 11.744 | Tong ng+Tong Von chii sé hiru=Tong TS

CuuDuongThanCong.com
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i Bang Can Poi Ké Toan

Gid tri thi trwong va gid tri s6 sdach (market value-book value):
v'Gia tri cla tai san trén bang CDKT 1a gia tri s6 sach-1a gia mua tai
san

v'Gia thi truong cua tai san 1a gia hién tai cua tai san d6 trén thi
truong.

v'Chénh léch giira gia so sach va gia thi truong thé hién qua cac
khoan du phong va hoach toan thanh cac khoan (131,16-gains-loss)
trén bang KQHDSXKD.

v'Doi v6i giam dbc tai chinh, gia tri thi truong méi 1a diéu quan tim
hang dau.

v “gia tri” trong muc ti€u cua tai chinh doanh nghiép chinh la “gia tri
thi truong”

CuuDuongThanCong.com https://fb.com/tailieudientucntt
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ng Két Qua Hoat Dong San Xuat

Ba
‘_L Kinh Doanh

Bing KOHDPSXKD (income statement) 13 bang tom tat két qua hoat dong san
xuat kinh doanh cua cong ty trong suot mot ky ké toan (1 nam) theo nguyén tac:

LOQI NHUAN=DOANH THU-CHI PHI
LN gop=DTT- GVHB
LN tir HD TC=TN HP TC- CPTC
LNHDPSXKD=LNG+LNTC-CPBH-CPQL
LN trude thué=LNHDSXKD+ LN khac
LN sau thué= LN trudc thué- thué TNDN
LN sau thué -cé tirc=loi nhuan dé lai

Loi nhuan dé lai + loi nhuan dé lai dau ky =lgi nhuan dé lai trong myc VCSH

trén bang CDKT

CuuDuongThanCong.com https://fb.com/tailieudientucntt
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Bang két qua hoat dong san xuat
kinh doanh

Nguyén tic ghi nhin doanh thu va chi phi
**Doanh thu duoc ghi nhan trén co sé don tich
(accrues): Ghi nhan doanh thu tai thoi diém ban
hang chir khong nhat thiét phai 1a thoi diém thu tién.
< Chi phi dugc ghi nhan theo nguyén tic phu hop
vO1 doanh thu

“Két qua trén bang KQHPSXKD c6 thé khong
phan anh day du dong tién ra va dong tién vao xuat
hién trong ky ké toan
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Bang Két Qua Hoat Pong San
i Xuét Kinh Doanh

Hang muc phi tién mdt (non cash-items)

» Nhitng khoan chi phi khau trir vao doanh thu
nhung khong anh hudng truc tiép dén dong tién
nhu khau hao, du phong. ..

» Giam doc tai chinh phai tach biét duoc dong tién
thue t€ va cac khoan muc phi ti€n mat vi dong ti€én
moi 1a co s¢ hop 1y dé xac dinh gia tr1 thi trudng.
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Bang Két Quan Hoat Pong San
i Xuat Kinh Doanh

Phan loai chi phi:
» K& toan: Chi phi dugc chia 1am 2 loai:

e Chi phi san pham (product cost) bao gom ch1 phi nguyen
vat li¢u, chi phi nhan cong, chi ph1 san xuat gian tiép)-
duoc hoach toan vao tai khoan gia von hang ban

e Chi phi thot ky (period cost)- Chi phi phat sinh trong ky
ke toan va dugc hoach toan vao chi phi ban hang, quan
ly

» Giam d6c tai chinh: Quan tdm dén chi phi ¢6 dinh va chi phi
bién doi1 tuy nhién phan loai nay khong dugc thé hién trong
bang KQHDSXKD.
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Bang Két Qua Hoat Pong San
Xuat Kinh Doanh

Thué thu nhip doanh nghiép=Thu nhép chiu thué *25%

Thu nhap chiu thué bao go”‘m :

< Thu nhép tir hoat dong san xuat, kinh doanh hang hoa, dich vu

< Thu nhap khac goém: chuyén nhuong von, chuyén nhuong bat
dong san; thu nhap tu quyén s& hiru, quyén st dung tai san; thu
nhép tir chuyén nhuong, cho thué, thanh 1y tai san; thu nhap tir 13i
tién gu1, cho vay von, ban ngoai t¢; hoan nhap cac khoan du
phong; thu khoan ng kho doi da xoad nay doi1 dugc; thu khoan ng
phai tra khong xac dinh duogc chu; khoan thu nhap tir kinh doanh
cua nhitng nam trudc bi bo sot va cac khoan thu nhap khac, ké ca
thu nhap nhan dugc tir hoat dong san xuét, kinh doanh & ngoai Viét
Nam.
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Bang Két Qua Hoat Pong San
Xuat Kinh Doanh

Vidu 2: Cong ty nhiét dién Pha Lai- nam 2009

Cac khoian muc 2009 (Ty VND)
Doanh thu thuin 4.421
Gia von hang ban 3.140
Lgi nhuin gop 1.281
Thu nhap hoat dong tai chinh 380
Chi phi tai chinh 703
Chi phi quan ly doanh nghiép 73
LN thuén tir hoat dong SXKD 885
Thu nhap khac 7
Chi phi khac 6
LN khac 1
Tong LN truée thué 886
Thué thu nhap -6
Thu nhép sau thué 892
EPS (VND) 2.743

CuuDuongThanCong.com https://fb.com/tailieudientucntt
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i Bao C4o Luu Chuyén Tién Té

» Bao cao LCTT (Cash flow statement) thé hién luu
lwong tién vao, tién ra ciia mot doanh nghi¢p, cho biét
hoat dong tao ra nguén tién (sources of cash), hoat
dong su dung tién (uses of cash), kha nang thanh
toan, luong tién du thira, thiéu hut va thoi diém can
stt dung dé dat hiéu qua cao nhat , toi thiéu hoa chi
phi sir dung von.

» DONG TIEN TU TAI SAN=DONG TIEN TRA
CHO CHU NO + DONG TIEN TRA CHO CO
PONG.
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40 Cao Luu Chuyén Tién Té

A, Dong tién tir tai san (Cash flow from assets) bao gom:

1. Dong ti‘én tur hoat déng san xuat kinh doanh, (operating cash flow-OCF): la
dong tién lién quan ;ién hoat dong sé’m‘ Xuﬁ:[ kinh doanh thudong nhat cua
cong ty. OCF cho biét cél}g ty co du tién de chi tI'"éI cho hoat dong thuong
nhat khong. OCF am Ia bi€u hién cong ty c6 van deé.

OCF= EBIT+ Khau hao-Thué

2. B\éu tu tai san c6 dinh rQng ( net capital spending- NCS): Phan anh dong
tién dau tu vao tai san c¢6 dinh (ta1 san dai han)

v NCS= dong tién chi dau tw vao tai san co dinh - dong tién thu duoc tir
vigc thanh 1y tai san ¢co6 dinh

v NCS= Gia tri TSCD rong cubi ky-Gia tri TSCP rong dau ky + Khau
hao.

v “rong” cO nghia la tién mua TS tru di tién ban tai san

CuuDuongThanCong.com https://fb.com/tailieudientucntt
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i B4o C4o Luu Chuyén Tién Té

3. Thay d6i von luu dong thuan (Change in net working capital-
NWC) phan anh dong ti€én dau tu vao tai san ngan han
Change in NWC=NWC cudi ky-NWC dau ky.

~ Dong tién tir tai san=OCF-NCS-change in NWC

~ Dong tién tir tai san con duoc goi 1a dong tién tu do (free cash-
flow):1a dong tién tra cho ngud1 cho vay va ¢6 dong sau khi da
tror di dong ti€én dau tu vao TSCD va TS ngan han.
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i Béo Céo Luu Chuyén Tién Té

B, Dong tién trd cho chii ng (Cash flow to creditors or bondholders)=

Tién tra lii vay (interest paid) - ng vay méi rong (net new
borrowing)

C, Dong tién tri cho chii sé hitu (Cash flow to shareholders) =

Tién tra co tirc — Phat hanh thém c6 phiéu méi.
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iBéo Céo Luu Chuyén Tién Té

Vidu 3:

A, Cong ty A trong nam c6 doanh thu va gia von hang ban lan
lugt 12 600 triéu $ va 300 triéu$, khau hao 150 triéu USD, 13
vay 30 triéu USD, thué suét 34%, tra co ttrc 30 triéu USD. Hay
tinh dong tién tir hoat dong san xuat kinh doanh cua cong ty A.

B, Vao dau nam gia tri TSCD rong cua cong ty A 1a 500 triéu
USD, cu61 nam gia tri TSCD rong 1a 750 trieu USD. Tinh
dong tién chi dau tu TSCD
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B4o C4o Luu Chuyén Tién Té

Vi du 3 (tiép):

C, Pau nam gia tri TS ngan han va no ngan han cia cong ty A
trong tmg 1a 2.130 triéu USD va 1.620 triéu USD. Cudi
nam, TSNH va No ngén han tuong tng 1a 2.260 va 1.710
triéu USD. Tinh thay d6i von luu dong thuan va dong tién
tur do cua cong ty A.

D, Gia dinh cong ty khong phat hanh thém c6 phiéu mai hiy
tinh dong tién tra cho chu ng va chu sé hitu. Cong ty cod
vay ng thém khong? Néu c¢6 hdy tinh luong no huy dong
thém.
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Bao C4o Luu Chuyén Tién Té

A. Lap bao cao KQHDBSXKD cua cong ty A

Doanh thu thuin 600 (triéu USD)
Gia von hang ban 300
Khéu hao 150
EBIT 150
La1 vay 30
Thu nhap trude thué 120
Thué 41
Lo1 nhuan rong 79
Co tirc 30
Loi nhuén dé lai 49

OCF=EBIT + khau hao-thué=150+150-41= 259 triéu USD

CuuDuongThanCong.com https://fb.com/tailieudientucntt
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i Bao C4o Luu Chuyén Tién Té

B. Pau Tu TSCP rong=TSCP rong cudi ky-TSCD rong dau ky + KH
= 750-500+150= 400 triéu USD.

C. Thay d6i NWC=NWC cubi ky-NWC dau ky

» NWC dau ky=2.130-1.620= 510 triéu USD

» NWC cudi ky=2.260-1.710=550 triéu USD.

» Thay d6i NWC=550-520=40 triéu USD

» Dong tién tir tai san = OCF-NCS-thay d6i NWC
=259-400-40= -181 triéu USD.

» Dong tién Am 1a do dau, bat loi hay tot cho cong ty?
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i Bao C4o Luu Chuyén Tién Té

D. Dong tién tra cho CSH= Co tirc —phat hanh thém c6 phiéu mai
= 30-0= 30 triéu USD.

» Dong tién cho CSH+ Dong tién cho chi ng= Dong tién tir tai san (-
181 trigu USD)

» Dong tién tra cho chi ng=-181-30=-211 tri¢u USD.

» Dong tién tra cho chi ng = 13i vay-vay ng madi

» Vay ng moi=lai vay-dong tién tra cho chi no=30+211=241 triéu
USD.

R Trong‘ném cong ty da vay ng thém 241 triéu USD dé tai tro cho
viéc dau tu TSCD.
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i Phan Tich B4o C4o Tai Chinh

A, Ky thuat phan tich theo ty l¢
« Phdn tich chiéu doc

v Cac khoan muc trén bang can doi ké toan duoc thé
hién dudi dang % cua tong tai san va cac khoan muc
trén bang KQHD dugc trinh bay dudi dang % cua
doanh thu. Pay duoc go1 1a phan tich theo ti 1€ doc va
dang phan tich nay cho phép danh gid cac khoan muc
ctia bang can d6i ké toan cta cong ty ciing nhu hiéu qua
SXKD cua cong ty theo thotl gian, so sanh chung voi
cac cong ty khac va voi trung binh nganh.
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‘L Phan Tich B4o C4o Tai Chinh

¢ Phdin tich chiéu ngang.
v'Chi s0 hoa moi khoan muc theo gia tri nam co sé

v'VD: Mau trinh bay bang KQHDSXKD va BCDKT cua
PPC..\..\hbbs\LLap Database tait HBBS\BCTC Nam\BCTC
N\HCM\PPC.xls
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i Phan Tich B4o C4o Tai Chinh

B, Phan tich chi so tai chinh
+» Nhom cac ty so thanh khoan ngan han
hom cac ty sO ng

hom cac ty s6 hoat dong

@, @, @,
0’0 0’0 0’0

hom cac ty so0 kha nang sinh 161
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i Phan Tich B4o c4o Tai Chinh

» Nhém ty s6 kha ning thanh khoan ngian han-liquidity
o Ty sb thanh khoan hién thoi-current ratio (R)
TSNH
NNH

R =

« R: Current ratio-ty s6 thanh khoan
« TSNH: Tai san ngan han
« NNH: No ngan han


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

i Phan Tich B4o c4o Tai Chinh

» Nhém ty s6 kha ning thanh toan ngin han (tiép)
e Ty s6 thanh toan nhanh (quick ratio-Rq)
_ T'+CKKM+KPT

NNH
Rq: Ty s6 thanh toan nhanh

Rq

e T:tién

CKKM: chirng khoan kha mai
KPT: Khoan phai thu

NNH: No ngén han
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i Phan Tich Béo Céo Tai Chinh
< Nhém ty so kha ning thanh toan ngin han (tiép)
o Ty so thanh toan tién mat (cash ratio-Rc)

T + CKKM
NNH

Rc

« Rc: Ty s6 kha ning thanh toan tién mit
« CKKM: Chirng khoan kha mai
« NNH: No ngan han

«  Rc cang cao chitng té kha ning tra ng ngan han ctia
cong ty cang tot
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Phan Tich Bao Cao Tai Chinh

< Nhém ty so kha ning thanh toan ngin han (tiép)
e Thot gian van hanh (interval measure)
TSNH
CPBQO

Interval measure =

TSNH: Tai san ngan han
« CPBQ: Chi phi hoat ddng binh quan hang ngay
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i Phan Tich B4o C4o Tai Chinh

2 Nhom chi s6 ng: Cho biét viéc cong ty sit dung ng nhu thé nao
va kha nang rui ro d61 vd1 cac nghia vu ng.
* Ty s6 ng trén von chi (debt to equity —D/E)

D/ E = IN
VCSH

D/E: Ty s6 no trén von chu

TN: téng no=No dai han +no ngén han co chiu lai

VCSH: Vén chu s hitu

Vié‘c ting hay giam ctia chi s6 nay cho thay cong ty phu thudc
nhiéu hay it hon vao viéc vay ng
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i Phan Tich B4o C4o Tai Chinh

% Nhém chi sé no
e Ty sO no trén téng tai san (D/A)
IN
TS

D / A4 =

D/A: ty s6 no trén tong tai san

TN: téng no=No dai han+no ngfm han c6 chiu lai

TTS: Tong Tai san

Viéc téng‘hay giam cua chi s6 nay cho thay cong ty phu
thudc nhi€u hay it hon vao vi€c vay ng
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Phan Tich Bao Cao Tai Chinh

% Nhém chi sé no
e Chi s6 don bay tai chinh (financial leverage ratio-FL)

vy _ _ TTSBO
TVCSHBQ

e TTSBQ: Tong tai san binh quan

e TVCSHBQ: Tong Vén chu sé hitu binh quin

e Binh quin c6 nghia 1a lay gia tri trung binh cta dau ky
va cudi ky. Chi so don bay tai chinh cang cao chimg to
cong ty str dung nhiéu no vay va dong nghia véi viée
cang rui ro cho co6 dong va trai chu
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i Phan Tich B4o c4o Tai Chinh

* Nhém chi s6 no
Ty s6 dam bao tra 13i vay (interest coverage ratio-IC)
EBIT
1
*[C: Ty s6 dam bao 13i vay
EBIT: thu nhap trudc thué va 13i vay
[: tong 14i vay phai tra
*IC cang thap chung té kha ning thanh toan 1i vay ciia
cong ty thap

IC =
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Phan Tich Bao Cao Tai Chinh

+» Nhom ty so kha nang sinh loi (Profittability
ratios): Danh gia kha nang tao ra 191 nhuan cua
cong ty
e Ty s6 loi nhuan rong/doanh thu (net profit margin-
NPM)
LNT

DT

PM =

e PM: Ty s0 loi nhuén rong/DT
e LNT: loi nhuén thuan
 DT: doanh thu
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Phan Tich Bao Cao Tai Chinh

= Nhom ty s6 khd nang sinh 1oi (tiép)
e Ty s6 LNHPSXKD/DT (operating profit margin-OPM)

EBIT
DT

OPM =

e EBIT: Loi nhuén trude thué va lai vay
e DT: Doanh thu
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i Phan Tich Bao Céo Tai Chinh

= Nhom ty s6 khd nang sinh 1oi (tiép)
e Ty s6 loi nhuan gop/DT (gross profit margin-GPM)

LNG
DT

GPM =

e LNG: Lo1 nhuan gop
e DT: Doanh thu
e Céc chi so sinh 10i cang cao thi cang tot
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i Phan Tich Bao Cao Tai Chinh

« INhom ty so khd néng sinh 1oi (tiép)
e Ty s0 LNR/TTS (ROA-return on asset)

LNR
TTSBO

e LNR: lo1 nhuan rong

e TTSBQ: tong tai san binh quan (dau ky + cud1 ky
chia 2)

e MOt dOng ta1 san bo ra tao ra bao nhiéu dong o1
nhuan
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Phan Tich Bao Cao Tai Chinh

« Nhom ty so khd néing sinh 1oi (tiep)

e Ty s6 lgi nhuan rong trén von chu (ROE-return on equity)

LNR

ROE =
. VCSHBQ
e LNR: Lg1 nhuan rong

e VCSHBQ: Von chu s hitu binh quan

e MOt dong von bo ra tao ra bao nhi€u dong 1o1 nhuan
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i Phan Tich Bao Cao Tai Chinh

» Nhom ty sé hiéu qua hoat dpng: Panh gia tinh thanh
khoan cua ta1 san c6 va hiéu qua hoat dong

Vong quay cac Doanh thu Khoan phai thu s& dugc thu hoi bao nhiéu 1an
khoan phai thuan/TB cac | trong nim. Cang cao cang tot. Néu cao qua cho
thu(lan/nam) khoan phai thu | thady CSTD chit ché ctia cong ty
Vong quay cac Gia von hang | Bao nhiéu lan phai thanh toan ng cho nha cung
khoan phai ban/trung binh | cap. Cang thap cang tot->chiém dung von cla
tra(lan/nam) cac khoan phai | nguoi khac trong thoi gian dai. Néu cao co

tra nghia la ap lyc thanh toan ng cao, cong ty phai

nhanh chéng quay vong von dé tra no

Vong quay hang | Gia von hang | Cao cho thay hiéu qua QL HTK, c6 nghia 13
ton kho (lan/nim) | ban/trung binh | cong ty ban duoc nhicéu hang. Thap, bi ton dong
hang ton kho | nhiéu hang hoéa, tuy nhién ciing c6 thé do cong
ty tich trlt nguyén vat li¢u. Phai danh gia HTK
theo ting nganh

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


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

Phan Tich Bao Cao Tai Chinh

% Nhom tj s6 hiéu qua hoat dng (tiép)

S6 ngay cac khoan phai thu | 360/vong quay cac khoan phai thu | Cang thap cang tot. Néu
thap qua—>CSTD chat ché

S6 ngay cac khoan phai tra 360/vong quay cac khoan phai tra | Cang cao cang tot

S6 ngay hang ton kho 360/vong quay hang ton kho Cang thap cang t6t

Chu ky luan chuyén tién mit | S6 ngay khoan phai thu+ sd ngdy | Cang thap cang tot
hang ton kho-s6 ngay khoan phai

tra
Vong quay tong tai san Doanh thu thuan/trung binh tong Trung binh mot dong TS
tai san tao ra bao nhiéu dong
doanh thu. Cang cao cang
tot
Vong quay vén cht s¢ hitu | Doanh thu thuan/trung binh vén Trung binh mot dong vén
chu sé hiru cht s& hitu tao ra bao nhiéu

d6éng doanh thu

CuuDuongThanCong.com https://fb.com/tailieudientucntt
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i Phan Tich B4o C4o Tai Chinh

*» Phwong trinh dupont
LNR LNR DT LNR DT TS
VCSH DT VCSH DT T N VCSH

« ROE=TYy s0 lgi nhuan bién thuan *vong quay von
chu s¢ htru

e ROE=TYy s0 loi nhuin bién thuan*vong quay tong
ta1 san™ don bay tai chinh

e (C0 3 cach tang ROE: Tang kha nang sinh 101, tang
vong quay va st dung don bay tai chinh

ROE =
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:LPthO’ng phap dupont mo rong

“* Phwong phdp dupont mo rong
LNR EBT EBIT DT TTS

ROE = x X > g
EBT EBIT DT 7S VCSH
LNR = (1 — tax rate ) — — > Tax burden
EBT
EBT :
_ > int erest burden
EBIT

ROE = (Taxburden)™ (interest burden)* EBITmargin*VQOTTS* DBTC

Thué va lai vay ting s& lam giam ROE. Khong phai luc nio
tang vay n¢ cling lam tang ROE vi khi n¢ vay cao, 1a1 vay phai
tra cling cao hon.
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i Phan Tich Bao Cao Tai Chinh

« Ty s0 gid thi trwong
e Thu nhép trén mdi c6 phan-Earning per share (EPS)
e EPS = Loi nhuan rong/ SL C6 phiéu luu hanh
 P/E = G1a/EPS
e Gia tri s0 sach trén moi c6 phiéu (Book value per
share-BVPS)
« BVPS=VCSH/ SLCP luu hanh

* P/B = Gi1a c6 phiéu/Gia tr1 s6 sach mo1 co phan
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i Phan Tich B4o C4o Tai Chinh

< Han ché ciia phan tich BCTC theo ty s tai chinh

Trong nhiéu trudng hop kho xac dinh nhom nganh ciia cong ty
Cac s6 liéu cong bod vé nganh chi mang tinh chat tham khao
Chuan muc ké toan ma cong ty ap dung co thé khac nhau

Cac ty 1¢ tai chinh ctia nganh c6 thé chua phai 1a tiéu chuan so
sanh phu hop

Yéu t6 thoi vu ¢ thé anh hudng tdi cc ty 18 tai chinh

Trong mot s6 truong hop kho c6 thé giai thich sy bién dong
cua cac ty 1€ tai chinh
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