Tai chinh doanh nghiép

Chwong 2

Phan tich bao cao tai chinh

+ Hé théng cac bao céo tai chinh
+  Cac ty sb tai chinh

«  Phwong phap Dupont
+  Wu nhwoc diém cta phan tich ty s6 tai

chinh
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Phan tich tai chinh

+ La viéc danh gia tinh trang tai chinh cta cong ty

trong qua khtr, hién tai va twong lai
+ Nh&m xac dinh diém manh va diém yéu vé tai

chinh cla cong ty
» Coéng cu phan tich

— Céc bao cao tai chinh
— So sanh céac ty sé tai chinh trong qua khi, so san
v&i nganh, linh vyre va cac cong ty trén thj trwong
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Tai chinh doanh nghiép

Cac bao cao tai chinh

+ Bang can dbi tai san: cho biét tinh trang tai
chinh ctia céng ty vao mét thoi diem.

+ Bao céo két qua kinh doanh: tém tat
doanh thu va chi phi phat sinh clia cong ty

trong moét thoi ky.
+ B&o cdo lwu chuyén tién té: cho biét anh

hwéng cla cac hoat dong té¢i dong tién
cla cong ty trong mot thoi ky.
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Nguon thong tin
» Bao cao thwdng nién
— Tén website cia UBCK hodc cong ty
Vi du:
* WWW.SSC.QoV.vn
* WWW.VSe.org.vn
» www.hastc.org.vn
+ Cac website veé dau tw
—Vidu
* www.vndirect.com.vn
* wWww.ssi.com.vn
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Bang can doi tai san
Tai san Ngudn vén
+ Tai san lwu dong: * No ngén han:
— Tién va ching khoan — Cac khoan phai tra
twong duwong tién — No' ngan han
— Cac khoan phai thu
— Tbén kho
+ Tai san cb dinh: - No dai han
— Tai san cb dinh hiru « Vén cha s& hivu:
:‘_'nh 1 b Ginh V6 — Vén ¢b phan
— Tai san c0 dinh vd . P
hinh Loi nhuan git lai
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Tai chinh doanh nghiép

Tién mét

Cac khoan phai thu
Hang tén kho

Tai san Iwu dong
Nguyén gia TSCD

Gia tri con lai TSCD
Téng tai san

Vi du:D’Leon’s
Bang can doi tai san: Tai san

Triv: Khau hao luj ké _ 263,160

31/12/02 31/12/01
7,282 57,600
632,160 351,200
1,287,360 715,200
1,926,802 1,124,000
1,202,950 491,000
146,200
939,790 344,800
2,866,592 1,468,800
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Céc khoan phai tra
Vay ngén han

Chi phi phai tra
Tbng no ngén han
Vay dai han

Vén ¢cb phan

Lgi nhuan dé lai
Téng vén CSH

Téng ng va vén CSH

Vidu:D’Leon’s
Bang can doi tai san: Nguon von

31/12/02 31/12/01
524,160 145,600
636,808 200,000
489,600 136.000

1,650,568 481,600
723,432 323,432
460,000 460,000

32,592 203,768
492,592 663,768
2,866,592 1,468,800
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Thué

Bao cao két qua kinh doanh

+ Doanh thu thuan = Téng doanh thu — Thué VAT du ra-
Thué tiéu thy dac biét dau ra- Cac khoan giam tri

« Loi nhuan gdp = Doanh thu thudn — Gia vén hang ban

+ Loi nhuan trwéc thué, 13i va khdu hao (EBITDA) = Loi
nhuan gop — Chi phi hoat dong

+ Loi nhuan trudc thué va lai (EBIT) = EBITDA - Khau hao

+ Loi nhuan trwdc thué (EBT) = EBIT - L&i vay

* Loinhuéan rong (NI) (Loi nhuén sau thué EAT) = EBT-

* Loi nhuan rong 1a yéu t6 co ban cla dong tién ctia cong
ty, do vay dong vai tro quyét dinh gia tri co phiéu
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Tai chinh doanh nghiép

Vidu:D’Leon’s
Bao cao két qua kinh doanh
‘ 2002 2001
Doanh thu thuan 6,034,000 3,432,000
Gia vén hang ban 5,528,000 2,864,000
Chi phi hoat dong 519,988 358,672
EBITDA (13,988) 209,328
Khau hao 116,960 18,900
EBIT (130,948) 190,428
Chi phi i vay 136,012 43,828
Loi nhuan truwéc thué  (266,960) 146,600
Thué (106,784) 58,640
Loi nhuan rong (160,176) 87,960
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Vidu:D’Leon’s

cac sb lieu khac

2002 2001
Téng sb cb phan 100,000 100,000
EPS -$1.602 $0.88
DPS $0.11 $0.22
Gia cb phiéu $2.25 $8.50

B&o c4o lwu chuyén tién té

Vi du:D’Leon’s (2002)

HOAT BDONG KINH DOANH

Thu nhap rong (160,176)
Cong (Cac khoan lam téng tién):
Khéu hao 116,960
Tang céac khoan phai tra 378,560
Tang chi phi phai tra 353,600
Trir (Cac khoan lam giam tién):
Tang cac khoan phai thu (280,960)
T&ng hang toén kho (572,160)
Dong tién thuan tir HDKD (164,176)
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Tai chinh doanh nghiép

B&o cdo lwu chuyén tién té

Vi du:D’Leon’s (2002)

HOAT DONG DAU TU

DPau tw mua sdm TSCD (711,950)
HOAT DONG TAI CHINH

Tang vay ngan han 436,808

Tang vay dai han . 400,000

Thanh toan cb tirc bang tién —(11.000)

Dong tién thuan tr HDTC 825,808
LUU CHUYEN TIEN THUAN TRONG KY (50,318)
Cong: Tién mat dau nadm 57.600
Tién mat cudi nam 7,282
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Nhan xét vé tinh trang tai chinh cta

D’Leon’s

+ Dong tién thuan tir hoat dong kinh doanh

=-$164,176, ch yéu do thu nhap rong
(NI) am.

+ Cong ty da vay $825,808 dé dap (ng nhu

cau tién mat.

+ Mac dau da vay tién, sb dw tién mat vao

cudi ndm van giam $50,318.

Thu nhap hoat déng sau thué

rong (NOPAT)
NOPAT = EBIT (1 - Thué)

NOPAT,, = -$130,948(1 — 0.4)
= -$130,948(0.6)
= -$78,569

NOPAT,, = $114,257
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Vén lwu ddong thwdng xuyén (NWC)

* VLD thwong xuyén (NWC)

= Ngudn vén dai han- TSCB
= Tai san lwu dong - No ngén han

NWC,, = ($7,282 + $632,160 + $1,287,360)
—($524,160 + 636,808+ $489,600)

=$276,234

NWC,, = $642,400

Vén lwu ddng hoat ddng rong

(NOWC)

NOWC = Tai san lwu dong-No ngén han khéng

chiu lai

NOWC,, = ($7,282 + $632,160 + $1,287,360)
— ($524,160 + $489,600)

=$913,042

NOWGC,, = $842,400

Vén hoat ddng (Operating Capital)

Vén hoat déng = NOWC + Gia tri con lai TSCD

Vén hoat dong,, = $913,042 + $939,790
=$1,852,832

Vén hoat dong,, = $1,187,200
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Nhan xét vé anh huwéng cla sy

m& réng kinh doanh clia D’Leon’s

2002 2001
Doanh thu thuan $6,034,000 $3,432,000
NOPAT -$78,569  $114,257
NWC $276,234  $642,400
NOWC $913,042  $842,400
Vén hoat ddong $1,852,832 $1,187,200
Thu nhap rong -$160,176 $87,960

Dong tién rong (NCF) va dong tién hoat

dong (OCF)
NCFg, = NI + KhAu hao (Dep)

=($160,176) + $116,960
=-$43,216

NCF,, = $87,960 + $18,900 = $106,860

OCF,, = NOPAT + Dep
= ($78,569) + $116,960

= $38,391
OCF, = $114,257 + $18,900

=$133,157

Dong tién tw do (FCF)

FCF = OCF — Téng dau tw vén
= NOPAT — D4u tv vén rong

FCFy, =NOPAT — (Vén hoat dongg,-

- Vén hoat dongy,)
=-$78,569 — ($1,852,832 - $1,187,200)
= -$744,201

Dong tién tw do &m 6 phai ludn ludn 1a tin

hiéu xau khéng?
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Tai chinh doanh nghiép

Kha nang thanh toan véi nha

cung cép cta D’Leon

» Trong nam 2002, cac khodn phai thu tang
260%, trong khi dé goanh thu chi tdng dwoc
76%. Cong ty co thé khdng du kha nang

thanh toan vé&i nha cung cép
+ Né&u diéu nay tiép dién, cac nha cung cap cé

thé& nglrng cho phép trad cham ddi voi
D’Leon’s.
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Tai tro von cho viéc mé rong

kinh doanh

+ D’Leon huy dong nguén vén ter bén ngoai bang
cach vay ng dai han, diéu nay lam gidm strc
manh tai chinh va tinh linh hoat cda cong ty.

+ Cong ty phéi huy dong thém vdn vi theo bao cao
Iwu chuyén tién té trong nam 2002 cong ty can
$711,950 de dau tw mua sam TSCD.

Phéan tich ty 1& tai chinh

« Tl cac ngudn lwc vdn 6, cac cdng ty tao ra loi nhuan

théng qua:
— San xuét cac hang hoa va dich vy
— Phan phéi cac hang hoa va dich vy t¢i nguoi tiéu ding

+ Cac ty lé tai chinh
— Do lwong méi quan hé gitra cac ngudn Iwc vén cé clia cong ty
va két qua tai chinh ctia hoat ddng san xuat kinh doanh.

— Cho biét sy khac biét vé tinh hinh tai chinh clia cong ty véi
* Qua khr
« Cong ty khac

« Nganh
« Thitrwong

Dwong Thi Héng Van
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Muc dich cua phan tich ty Ié

tai chinh
Tiéu chuan hoa thong tin tai chinh dé tién
cho viéc so sanh
Panh gia tinh hinh hoat dong hién tai

So sanh voi két qua hoat déng trong qua
kher

So sanh két qua hoat déng v&i cac cong ty

khac hoac véi trung binh nganh
Nghién ctru tinh hiéu qua ciling nhw rti ro
cua hoat dong cong ty
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Cac nhom ty 1€ tai chinh
Ty I1é thanh khoan
— Danh gia kha néng thanh toan cac khoan ng ngén
han
Ty 1& co ciu vdn
- Danh gia ty trong hop ly ctia vén no va vén chi sé
hvu trong tdng ngudn vén
Ty 1& kha nang hoat dong
— Danh gia nang lyc hoat ddng cla tai san
Ty 1é kha nang sinh |&i
- Banh gia kha nang sinh 1&i trén co s& cac ngudn lwc
vbn co
Ty |é gia tri thj treong
— So_sanh gia thi trwong véi gia gid tri s6 sach hoic thu
nhap
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Vi du: D’Leon’s
Bang can doi tai san: Tai san
2003E 2002
Tién mat 85,632 7,282
Cac khoan phai thu 878,000 632,160
Hang tén kho 1,716,480 1,287,360
Tai san lwu dong 2,680,112 1,926,802
Nguyén gia TSCD 1,197,160 1,202,950
Trir: Khau hao luy ké 380,120 263,160
Gia tri con lai TSCD 817,040 939,790
Téng tai san 3,497,152 2,866,592
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Vidu: D’Leon’s
Bang can doi tai san: Nguon von
2003E 2002
Cac khoan phai tra 436,800 524,160
Vay ngan han 300,000 636,808
Chi phi phai tra 408,000 489.600
Tbng no ngan han 1,144,800 1,650,568
Vay dai han 400,000 723,432
Vén ¢d phan 1,721,176 460,000
Loi nhuan dé lai 231,176 32,592
Téng vén CSH 1,952,352 492,592
Téng no vavén CSH 3,497,152 2,866,592
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Vidu:D’Leon’s
Bao cao ket qua kinh doanh
2003E 2002
Doanh thu thuan 7,035,600 6,034,000
Gia vén hang ban 5,875,992 5,528,000
Chi phi hoat dong 550,000 519,988
EBITDA 609,608 (13,988)
Khau hao 116,960 116,960
EBIT 492,648  (130,948)
Chi phi lai vay ) 70,008 136,012
Loi nhuan truéc thué 422,640  (266,960)
Thué 169,056  _(106,784)
Loi nhuan rong 253,584 (160,176)
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Vidu:D’Leon’s
Cac so liéu khac
2003E 2002
Téng s6 cb phan 250,000 100,000
EPS $1.014  -$1.602
DPS $0.220 $0.110
Gia cb phiéu $12.17 $2.25
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Ty |Ié kha nang thanh khoan

Vi du: D’Leon’s (2003)
Ty lé thanh toan hién hanh (Current Ratio) = Tai

san lwu ddng /Ng ngén han
=$2,680/1,145= 2.34x

Ty lé thanh toan nhanh (Quick Ratio)
= (Tai s&n lwu dong- Hang ton kho)/No ngan

han
= ($2,680-1,716)/1,145= 0.84x
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Kha nang thanh toan hién hanh

cua D’Leon’s

2003 | 2002 | 2001 |Nganh

Ty 1é thanh

2.34x | 1.20x | 2.30x | 2.70x

toan hién hanh

+ C6 kha nang dwoc cai thién nhwng van
thap hon trung binh nganh.

+ Kha n&ng thanh toan thap.
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Ty lé kha nang hoat déng
« Hiéu suét s dung tai san
* Vong quay dy tri
+ Ky thu tién binh quan
2-33
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Hiéu suat st dung tai san

+ Hiéu suat s dung tai san cb dinh:
= Doanh thu /Tai san cb dinh rong

=$7,036/ $817 = 8.61x
+ Hiéu suat sir dung téng tai san:

= Doanh thu /Téng tai san

=$7,036 / $3,497 = 2.01x
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Hiéu suat st dung tai san cua

D’Leon’s

2003 | 2002 | 2001 | Nganh

TSCb 8.6x 6.4x | 10.0x | 7.0x
Téong TS | 2.0x | 2.1x | 2.3x | 2.6x

+ Hiéu suét st dung TSCP cao hon trung binh
nganh.

« Hiéu suét st dung tbng tai san thap hon
trung binh nganh, do tai san lwu déng qua

I&n (cac khodn phai thu va hang tén kho)

Vong quay hang tén kho

+ Vong quay hang tén kho

= Doanh thu / Hang tén kho
=$7,036/$1,716 = 4.10x

2003 | 2002 | 2001 |Nganh

Vong quay
hang tén kho 4.1x | 4.70x | 4.8x | 6.1x

+ Vong quay hang ton kho th&p hon trung binh
nganh

+ D’Leon c6 thé co nhiéu hang ton kho lau
ngay, hodc viéc quan ly hang ton kho yéu kér721_36
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Ky thu tién binh quan

La sb ngay binh quan dé thu tién ban hang

Ky thu tién binh quan
= Cac khoan phai thu/Doanh thu binh quan ngay

= Cac khoan phai thu/Doanh thu/365

= $878 / ($7,036/365)
=45.6
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Ky thu tién binh quan cta D’Leon’s

2003 | 2002 | 2001 | Nganh

Kythutien| s o | 382 | 374 | 320

binh quan

+ Viéc thu tién ban hang ctia D’Leon ngay
cang cham.

» Chinh sach tin dung khach hang khéng hiéu
qua.

Ty 1é co ciu vén

+ Hé sb No/Téng tai san

= Tdng no /Tdng tai san
= ($1,145 + $400) / $3,497 = 44.2%

+ Hé sé No/Vén chl sé hivu
= Tdng ng /Vén chil s& hiru

= ($1,145 + $400) / $1,952 = 0.79
» Kha nang thanh toan lay vay

= Loi nhuan truéc thué va 1ai (EBIT)/LE vay

=$492.6 / $70 = 7.0x
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Ty s6 co ciu vbn cla

D’Leon’s

2003 | 2002 | 2001 |[Nganh
No/Téng TS  |44.2% | 82.8% | 54.8% | 50.0%

Kha nang thanh

i 7.0x | -1.0x | 4.3x | 6.2x
toan lai vay

+ Ty lé no sé gidm dan, kha nang thanh toan

1ai vay sé dworc cdi thién
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Ty Ié kha nang sinh 10

+ Hé sb sinh lgi doanh thu (Profit Margin)

= Loi nhuan sau thué /Doanh thu
=$253.6/$7,036 = 3.6%

2003 | 2002 | 2001 | Nganh

PM 3.6% | -2.7% | 2.6% | 3.5%

Hé sb sinh lgi doanh thu ndm 2002 rat yéu kém,
nhwng sé cai thién dang ké vao nam 2003 va
dat muc cao hon trung binh nganh

2-41
Ty s6 kha nang sinh &
+ Hé s sinh lgi cha tai san (ROA)
ROA = Loi nhuan sau thué/Téng tai san
= $253.6/ $3,497 = 7.3%
* Hé so0 sinh lgi von chl s& htru (ROE)
ROE = Loi nhuan sau thué /Vén chd sé hiru
=$253.6/$1,952 = 13.0%
+ Thu nhap trén méi cé ph’én (EPS)’ .
EPS = Lgi nhuan sau thué/Téng sé cb phan
=$ 253,584 / 250,000 = 1,014
+ Cb trc trén mdi ¢b phan (DPS)
DPS = Loi nhuan chi tra cb tirc/Tdng sb cd phan
2-42
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Kha nang sinh 1&i cha D’Leon’s

2003 | 2002 | 2001 | Nganh
ROA 7.3% | -5.6% | 6.0% | 9.1%

ROE 13.0% |-32.5%| 13.3% | 18.2%

 Hé sb sinh loi cla tai san va von chi s& hiru sé
t&ng manh, nhung van thdp hon trung binh

nganh. Cong ty can phai nang cao hiéu qua hon
niva

+ ROE bién déng manh chirng té co ciu vén co
&nh hwéng nhat dinh téi kha néng sinh [&i.
2-43

Ty |é gia thj trwvdng

+ Gia/Thu nhap (P/E): dé g6 1 dong thu nhap thi
nﬂg dau tw phai bd ra may dong dé mua co
phiéu.

P/E = Gia/Thu nhap trén mdi cb phan
=$12.17/$1.014 = 12.0x

+ Gia thi truorng/Gia tri sb sach (P/B): cho biét mbi
quan hé gilra gia tri thi trwong va gia tri s6 sach
clia c0 phiéu

P/B = Gia cb phiéu/Gia tri s6 sach mdi cb phan
= $12.17/($1,952/250) = 1.56x
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Ty |é gia thi trwdng cda D’Leon’s

2003 | 2002 | 2001 | Nganh

P/E 12.0x | -1.4x 9.7x 14.2x
P/B 1.56x | 0.5x 1.3x 2.4x

« Ty I& gia thj truong cia cong ty déu thap hon trung

binh nganh, diéu nay c6 thé do ROE cla céng ty
thap hon va rdi ro cia cong ty Ién hon cac cong ty

khac trong nganh.
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Tai chinh doanh nghiép

Phwong phap phan tich tai chinh

Dupont

+ Xem xét mdi quan hé twong tac gitra cac

ty lé tai chinh chd yéu (khai trién ROE)
+ Cho phép xac dinh yéu tb tao nén diém

manh va diém yéu trong hoat déng cong ty

. Cho‘phép xac dinh va danh gia chinh xac
ngudn géc lam thay ddi lgi nhuan cla

cong ty, trén co s& doé dwa ra gidi phap
quan tri phu hop

2-46
Phwong phap Dupont
| ROE |
| ROA | [ Téng TsIvén csH
Hé s6 sinh lgi doanh thu | | Hiéu suét tong tai san |
2-47
Phuwong phap DuPont
| ROE |
| ROA | [ Téng TsIvén csH
| Hé s6 sinh lgi doanh thu | | Hiéu suét tdng tai san |
ROE =ROAx(Tong TS/Von CSH)
_ LNrong o Tong TS
Tong TS Von CSH
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Phwong phap DuPont

| ROE |

[ETROATTTT] [ éng Tsiven csw

ROA =Hesosinh loi DT x Hieu suat tong TS
LN rong N Doanh thu

~ Doanh thu Tong TS

2-49

Phwong phap DuPont

ROE =Hesosinh loi DT x Hieu suat tong TSx (Tong TS/Von CSH),
_ LNrong o Doanh thu o Tong TS

" Doanhthu  TongTS ~ Von CSH

Tinh ROE cua D’Leon’s

ROE = (Hé sb sinh |6 doanh thu) x (Hiéu suét tdng tai san) x

x (1+Ng/Vén CSH)
=3.6% x2.01x1.79

=13.0%
HSSLDT | HSTTS | TS/VCSH| ROE
2001 2.6% 2.3 2.2 13.3%
2002 -2.7% 2.1 5.8 -32.5%
2003E 3.6% 2.0 1.8 13.0%
Nganh 3.5% 2.6 2.0 18.2%
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Tai chinh doanh nghiép

Phwong phap DuPont

ROE = (Hé s6 sinh 1o doanh thu) x (Hiéu
suat tong tai san) x (1+Ng/Vén CSH)

» Céc bién phap tang ROE:
— Nang cao hiéu qua quan ly chi phi

—Nang cao hiéu suét st dung tai san
— Xac dinh co ciu vén hop ly

+ Néu két hop tét cac bién phap trén thi c6 thé
tang ROE

Phan tich xu huéng

Phéan tich xu huwéng
cla cac ty & tai chinh (%)

dé danh gia kétqua

hoat déng clia cong ty Industry Avg

trong qua kh va dw
béo tinh hinh tai chinh 0%
trong twong lai.

-30%
2001 2003E

Tém tat vé phan tich ty 1& tai chinh

* Vai trd cla cac ty 1€ tai chinh:
—Bbanh gia hiéu qua hoat dong

— Phan tich cAu trac tai chinh
— Cho biét méi lién hé gitra hoat dong kinh
doanh va hiéu qua cong ty

— Khéc phuc sw khac biét vé& quy mé
+ Tiéu chuan danh gia:

— Qua khtr
—Nganh
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Tai chinh doanh nghiép

Han ché cla phan tich ty 1&

tai chinh

+ Trong nhiéu trwéng hop khé xac dinh nhém nganh cua

cobng ty
+ Céc s6 lieu cong bd vé& nganh chi mang tinh chét tham
khao

+ Chuén muc ké toan ma cong ty ap dung cé thé khac
nhau

+ Céc ty & tai chinh cia nganh cé thé chwa phai la tiéu
chuan so sanh phu hop
+ Yéu tb thoi vu c6 thé anh hwéng téi cac ty 18 tai chin

+ Trong mét sb trweng hop khé cé thé gidi thich sy bién
dong cua cac ty 1é tai chinh

M6t sb yéu té dinh tinh can quan

tdm khi danh gia tinh hinh tai chinh

* Doanh thu cta cong ty cc”: bi phu thudc vao
mét khach hang, san pham hay nha cung

cép nao khong?
» Ty trong doanh thu (Igi nhuan) tr nwéc

ngoai la bao nhiéu?
Déi tha canh tranh clia cong ty?

Trién vong cla cong ty?

Mai trweong phap ly ctia céng ty?
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