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NoOi Dung Chwong 5

hom cac ty s6 thanh khoan
hém céc ty sO no

hom cac ty s6 hoat dong

hom céc ty s6 kha ning sinh 10i

hom cac ty so thi truong
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Nhém ty so6 thanh khoan

% Ty s6 thanh khoén cho biét kha ning tra no ngan han ctia cong ty
— Ty 56 thanh khodn hién thoi-current ratio (Rc)
TSNH

~ NNH
— Rc: Current ratio-ty s6 thanh khoan

— TSNH: Tai san ngan han
— NNH: Nog ngén han

— Néu hé s6 nay 16n hon bang 1 thi hoat dong tai chinh cua doanh
nghi¢p dugc cho la binh thuong. Thuong dugce chu no chap nhan
cho vay néu h¢ sO nay lon hon hoac bang 2. Neu doanh nghiép
khong can nhiéu hang tén kho thi nho hon 2 van duoc coi 12 tot,
con d6i véi cac doanh nghi€¢p san xuat mang tinh tho1 vu thi yéu
cau phai cao hon. Néu Rc nho hon 1 thi cong ty roi vao tinh trang
mat kha niang thanh toan.

Rc =
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Nhém ty so6 thanh khoan

< Ty s6 thanh todn nhanh (quick ratio-Rgq)
T + CKKM + KPT
NNH

Rq

e Rq: Ty s6 thanh toan nhanh

e T:tién

e CKKM: chirng khoan kha mai

e KPT: Khoan phai thu

e NNH: No ngén han

 Rq thé hién kha ning huy dong vé tién mit va cac tai san dé chuyén fié)i thanh tién
mat (co tinh thanh khoan cao) dap ing cho nhu cau thanh toan ng ngan han ma ca:lc
chu ng yéu cau. Cong thirc x4c dinh kha nang thanh toan nhanh?khéng tinh dén
hang ton kho vi d6 khong phai le‘trlgai tai san c6 kha nang dung dé thanh toan cao
(dac biét la khi do lai 1a hang hoa € am va kho ban).

 Rq qué nho thi cong ty sé& g%ém uy tin d6i véi ban hang va s& dé gip phé'l‘i kh\(’) khan
khi‘thanh toan cong ng. Néu hé S(,S nay qua lon lai phan anh lugng tién ton quy
nhiéu lam giam hi¢u qua st dung von.
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Nhém ty so6 thanh khoan

Ty sé thanh todn tién mdt (cash ratio-Rc)
I + CKKM
NNH

Rc =

Rc: Ty s6 kha ning thanh toan tién mit

CKKM: Chirng khoan kha mai

NNH: No ng'fm han

Rc thé hién moi quan hé giita lugng tién mat cong ty hién c6 voi cac
khoan n¢ ngan han.

Rc khong phai cang cao cang tot. Néu cong ty nam giir tién mat qua
nhiéu cho thay hiu qua str dung dong von khong tot. Tuy nhién néu
lugng tién mat cong ty nam giit qua thap sé anh hudng tdi kha ning
chi tra cac khoan no cua minh.
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Nhom chi so n¢

Ty s6 no trén von chii (debt to equity —D/E)
I'N
VCSH

D/E =

« D/E: Ty s no trén von chu

e TN: tong ng=No¢ dai1 han +ng ngan han c6 chiu 1ai

e VCSH: Von chu s¢ hitu

* He¢ s0 nay cang nho cang chung t6 doanh nghiép, co tiem lyc
tai chinh t6t khong phai phu thuoc vao nguon von bén
ngoal. Tuy nhién neéu nhu h¢ s6 nay qua nho thi doanh

nghiép ciing s& khong tan dung duoc loi thé ciia don bay tai
chinh.
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Nhém ty so n¢

Ty s6 no trén tong tai sin (D/A)

I'N
17§

D / A4 =

e D/A: ty s6 no trén tong tai san

e TN: téng no=No dai han+tno ngén han co chiu 1a1

» TTS: Tong Tai san

e He¢ s6 nay néu nhy qua cao chung to doanh nghi€p su
dung kha nhiéu von vay dé tai tro cho hoat dong cua

minh diéu nay sé lam cho doanh nghiép d& mat kha
nang thanh toan.
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Nhém ty so n¢

Chi sé don bdy tai chinh (financial leverage ratio-FL)

TTSBO
TVCSHBQ

FL =

TTSBQ: Tong tai san binh quan

TVCSH

Q: Tong Voén chu so hitu binh quan

Binh quén ¢6 nghfa 1a lay gia tri trung binh ctia dau ky
va cudi ky Chi s6 don bay tai chinh cang cao chung to
cong ty su dung nhiéu ng vay va dong nghia véi viéc
cang rui ro cho c6 dong va trai chu
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Nhém ty so n¢

Ty s6 ddm bdo trd ldi vay (interest coverage ratio-IC)

EBIT
/

IC =

IC: Ty s6 dam bao 13i vay

EBIT: thu nhép trudc thué va lii vay

I: tong 13i vay phai tra

IC cang thap chl’mg to kha nang thanh toan la1
vay cua cong ty thap
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Nhém ty so kha ning sinh 1oi
(Profittability ratios)

Loi nhudn bién sau thué (net profit margin-NPM)
LNST
DT

NPM =

— PM: loi nhuén bién sau thué
— LNST: lgi nhuén sau thué
— DT: doanh thu

— Cho biet 100 dong doanh thu c6 bao nhiéu dong o1 nhuan thudc vé
chu s& hiru DN. Lg1 nhuan bi€n sau thu€ c6 su dong gop cua thu nhap
tai chinh va thu nhap khac vi vay ludn phai dugc xem xét cung véi loi
nhuan bi€n gdp va lgi nhuan bién trudc thué va lgi nhuan bién
HDSXKD.

— DN c¢6 ty suat lgi nhuan bién sau thué cao thi c6 stc canh tranh véi
cac d6i thu xét trén tong hO’p cac yéu to kinh doanh. Ty suat loi nhuan
bién sau thué gan vai ty suat loi nhuan bién trudc thué sé tot hon.

— Hoat dong san xuat kinh doanh chinh ctia DN, chinh sach thué wu di
hoic duoc huong 13i vay thap ... déu giup DN tang 1g1 nhuan bién
sau thué.
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Nhém ty so kha ning sinh 1oi

Ty sudt loi nhudn bién hoat dong (operating profit
margin-OPM)
EBIT
DT
e EBIT: Lo1 nhuan trude thué va lai vay
e DT: Doanh thu

e Ty suat lo1 nhuan hoat dong bién cang gan vO1 ty suat
loi nhuan bién gop va gan 1 thi cang tot, vi khi do cac
chi phi ban hang hay quan ly DN deu thap cho thay DN
dang di dung hudng voi nganh nghé kinh doanh cot 16i
cua DN.

OPM =
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Nhém ty so kha ning sinh 1oi

% TV s6 loi nhuan gop/DT (gross profit margin-GPM)

LNG
DT

GPM =

 LNG: Lo1 nhuan gop

e DT: Doanh thu

e Cho biét trong 100 dong doanh thu ban hang va cung cap dich vu
cO bao nhiéu dong lo1 nhuan, bao nhi€éu dong gia von. Chi ti€u
nay phan anh hiéu qua quan 1y gia von cua DN.

e« Loi nhudn bién gdp Iuon nhd hon hoic bang 1.
Chi tiéu ndy cang gan 1 cho thay gia von hang ban cang nho
nghla la DN dugc nhi€u lg1 nhuan hon nho ¢6 nguon cung cap
t6t hodc kiém soat chi phi hiéu qua

e MOt su thay doi nho trong co cau san pham hay phu’()’ng thirc ban
hang cling lam thay doi ty suat lgi nhuan gop. Ty suat nay Vo1
mo1 nganh la khac nhau va trong cung mot nganh ¢ mo1 giai
doan tang truong cling khac nhau.
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Nhém cac Ty so sinh 1oi

Ty sé LNR/TTS (ROA-return on asset)

LNST
TTSBO

ROA =

e LNST: loi nhuén sau thué
 TTSBQ: tong tai san binh quan (dau ky + cud1 ky chia 2)
e Do luong kha nang sinh 101 trén moi dong tai san cua DN. Cung cap

cac thong tin vé cac khoan 13i duoc tao ra tir lugng von dau tu (hay
luong tai san) .

e ROA 361 vo1 cac DN ¢6 phan c6 sy khac bi€t rat 1on va phu thudc
nhiéu vao nganh kinh doanh. D6 1a 1y do tai sao khi st dung ROA
dé so sanh cac DN, t6t hon hét 13 nén’so sanh ROA cua mdi DN qua
cic nam va so gitta cac DN twong dong nhau.


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

Nhém chi so sinh 1o

Ty s0 loi nhuén rong trén von chit (ROE-return on equity)

o LNR
VCSHBQ

LNR: Lo1 nhuan rong

VCSHBQ: Von chu s¢ htru binh quan

Chi tiéy ne‘ty do ludng chinh x4c nhat kha ning sinh 101 trén moi
dong von cta co dong. N6 c6 ¥ nghia dic biét quan trong néu dung
tren goc do cd dong dé xem xét DN.

Chi tiéu nay dung dé so sanh vai cac co phleu cung nganh dé tham
khao khi quyet dinh mua co phleu cua DN nao. ROE cang cao cang
ching to DN su dung hiéu qua dong von cua co dong, co nghia la
DN da can d6i mot cach hai hoa giira von o dong voi von di vay de
khai thac loi thé canh tranh cya minh trong qua trinh huy dong von,
mo rong quy mo. Do d6 hé s6 ROE cang cao thi cac co phiéu cang
hap dan cac nha dau tu hon.

CuuDuongThanCong.com https://fb.com/tailieudientucntt
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Nhém ty so hiéu qua hoat dong

Chi s0 Cong Thire Giai thich
Vong quay cac khoan Doanh thu thuan/TB Khoan phai thu s& duge thu hdi bao nhiéu
phai thu(lan/nim) cac khoan phai thu lan trong nam. Cang cao cang tt. Néu cao
qua cho thdy CSTD chit ché cia cong ty
Vong quay cac khoan Gia von hang Bao nhieu lan phai thanh toan ng cho nha
phai tra(lan/nam) ban/trung binh cac cung cap. Cang thip cang t6t>chiém dung
khoan phai tra von cua ngudi khac trong thoi gian dai. Néu
cao co nghia la ap luc thanh toan ng¢ cao,
cong ty phai nhanh chéng quay vong von dé
tra no.
Vong quay hang ton kho | Gia vbn hang Cao cho thay hiéu qua QL HTK, c6 nghia 1a
(lan/nam) ban/trung binh hang cong ty ban duoc nhiéu hang. Thap, bi ton
ton kho dong nhiéu hang hoa, tuy nhién ciing c6 thé
do cong ty tich trr nguyén vat li¢u. Phai
danh gia HTK theo tung nganh.
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Nhom ty sO hiéu qua hoat dong

S6 ngay cac khoan phai | 360/vong quay cac khoan | Cang thap cang tot. Néu thap
thu phai thu qua—>CSTD chat ché
S6 ngay cac khoan phai | 360/vong quay cac khoan | Cang cao cang tot
tra phai tra
S6 ngay hang t6n kho 360/vong quay hang ton | Cang thap cang tot
kho
Chu ky luan chuyén tién So ngay khoan pha1 thu-l- Cang thap cang tot
mat s6 ngay hang ton kho-sd
ngay khoan phai tra
Vong quay tong tai san Doanh thu thuan/trung Trung binh mot déng TS tao

binh tong tai san

ra bao nhiéu doéng doanh thu.
Cang cao cang tot

Vong quay von chu s&

htru

Doanh thu thuan/trung
binh von chu s& hitu

Trung binh mdt dong von
chu sé hitu tao ra bao nhiéu
dong doanh thu

CuuDuongThanCong.com
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Phwong Phap Dupont

Phuong trinh dupont
LNR LNR DT LNR DT TS
VCSH DT VCSH DT T 1. S VCSH
ROE=TY s6 loi nhuén bién thuan *vong quay von
chu s¢ htru
ROE=TY s6 logi nhuén bién thuan*vong quay tong
tal san™ don bay tai chinh
Co6 3 cach tang ROE: Tang kha nang sinh 101, tang
vong quay va su dung don bay tai chinh

ROE =
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Phuwong phap dupont mo rong

LNR EBT EBIT DT TS

ROE = X X X X
EBT EBIT DT TS 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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Nhém chi so thi truong

 Gia/Thu nhdp (P/E) :Cho blet nha dau tu san 1ong tra
g1a bao nhleu cho ¢o phiéu dé thu vé 1 dong tién 14i.

P/E = Gi4/Thu nhap trénmdi c6 phan

e Néu mot DN co hé s6 P/E cao hon muc trung binh cua
toan by thi trrong hay mirc binh quan nganh, di€u nay
cO nghla la thi truong dang ky vong vao kha nang tang
truong tot cua DN trong tuong lai, c6 thé 1a vai thang
hodc vai nam nira. M6t DN ¢6 hé s6 P/E cao cubi cung
s¢ phai “xtrng dang vo1 ki vong cua thi truong” thé
hién thong qua sy tang truong lon ve loi nhuan hoat
dong, néu khong chac chin gia co phiéu ctia DN do s&
glam.
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Nhém chi so thi truong

o Gid thi trwong/Gid tri sé sdich (P/B): cho bict
mo1 quan hé gitra gia tr1 thi truong va gia tr1 so
sach cua c6 phiéu (BVPS)

P/B = Gi4 co phicu/Gia tri so sach moi ¢6 phan
BVPS =VCSH ky bao cao/ SLCPLH
e HE SO gia trén gia tri sO sach mot cO phleu CO Yy

nghia lién quan dén d6 an toan cua khoan dau tu
da1 han. H€ s0 nay cang cao thi rui ro cang 16m.

e Khi danh gia chi tiéu nay, nha dau tu can dua ra
cac fieu chi khac khau cho mo1 linh vuc, nganh
nghé ma DN dang kinh doanh.
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Han cheé cua phan tich theo ty so
tai chinh
Trong nhiéu trudng hop khé xac dinh nhém nganh cia cong ty
Cac s6 liéu cong bo vé nganh chi mang tinh chat tham khao
Chuan muc ké toan ma cong ty ap dung c6 thé khac nhau
Cac ty 1¢ tai chinh ciia nganh c6 thé chua phai 14 tiéu chuan so sanh
phu hop
Yéu t0 thoi vu c6 the dnh hudng t6i céc ty 1€ tai chinh
Trong mdt s6 trudong hop khoé cé thé giai thich sy bién dong cua céac
ty I¢ tai chinh
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Ky thuat phan tich theo ty 1€

% Phan tich chiéu doc

e Cac khoan muc trén bang can doi ké toan dugc thé hién
dudi dang % cia tong tai san va cac khoan muc trén bang
KQHP dugc trinh bay dudi dang % cua doanh thu. bay
duoc goi 1a phan tich theo ti 1¢ doc va dang phan tich nay
cho phep danh gia cac khoan muc cua bang can d6i ké toan
cua cong ty cling nhu hi¢u qua SXKD cua cong ty theo thot
gian, so sanh chung véi1 cac cong ty khac va voi trung binh
nganh.

¢ Phan tich chiéu ngang.
e Chi s0 hoa mo1 khoan muc theo gia tri nam co s¢

e VD: Mau trinh bay bang KQHPSXKD va BCDKT cua
PPC..\..\hbbs\Lap Database tai HBBS\BCTC Nam\BCTC
N\HCM\PPC .xls
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CHUONG 6: UNG DUNG
PHAN TICH BAO CAO
TAI CHINH
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Ung Dung PTBCTC Trong Du Bio
Tai Chinh

Du bao bang 16 13i

Bang can doi ké toan

Du bao dong tién

Case Study —Du bdo tinh hinh tai chinh cOng

ty Nhi¢t Dién Pha Lai..\..\Spreedsheet\PPC
valuation.xls
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Ung dung PTTC Trong Phan

han tic!

han tic

Tich Chwng Khoan
h nén kinh té=>Phan bd von dau tu

h nganh-2 lra chon nganh

han tic!

1 cong ty->Lua chon cong ty dau tu
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Ung dung phéan tich tai chinh
trong phan tich chirng khoan

Phan tich dinh luong
- Phan tich bao cdo ta1 chinh
Phan tich dinh tinh
v'Phan tich diém manh, diém yéu, co hoi, thach thuc cua
cong ty
v'Phan tich chat luong hoat dong quan 1y
v'Phan tich ké hoach, chién lugc kinh doanh cua cong ty
Vi du:..\..\Spreedsheet\PPC full report.pdf
Cong cu phan tich: ..\..\Spreedsheet\StoxPro2.2.xls
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