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1. KHAI NIEM VE PHAN TiCH BCTC

1.1 Phan tich BCTC nham tra 10i cac cau hoi:

— DN huy déng va phan bb nguén vén nhu thé nao? Cé hop
ly khéng?

— DN st dung von vay co hiéu qua khéng?

— Vo6n cé duoc cung cap du va dang ldc can?
1.2 Muc dich cua PT BCTC:

— Danh gid cac chinh sach tai chinh trén co sé& cac quyét dinh
kinh doanh cua DN

— Nhan biét tiém nang tang trudng va phat trién cda DN

— Nhén biét nhirng van dé ton tai vé tai chinh cia DN

— Lap nhu cdu von can thiét cho nam ké hoach

QUAN TRI TAI CHINH 3



1. KHAI NIEM VE PHAN TiCH BCTC

1.3 Phan tich BCCT phu thudc vao:
— Quan diém clia ngudi phan tich

— PO bao quat va chiéu sau cta phan tich
— SO lwvong va chat lvong clia dit liéu cd duoc
1.4 Cong cu cua phan tich BCTC:
— COng cu duoc stir dung duy nhat la ti sé tai chinh

— Cac phuong phap khac:

e Phan tich diém hoa von

e Chiét khau dong ngan luu
 Du bdo tai chinh

QUAN TRI TAI CHINH



1. KHAI NIEM VE PHAN TiCH BCTC

1.5 Yéu cau cua phan tich BCTC:

— Panh gia duoc thuc trang tinh hinh hoat dong tai
chinh ctia DN trén phuong dién dam bao von SX-
KD.

— Panh gid duoc hiéu qua st dung cta tirng loai von
khac nhau trong hoat dong SX-KD.

— Luong hod dwoc cdc nhan td anh huwdng dén tinh
hinh tai chinh cua DN.

QUAN TRI TAI CHINH



2. BAO CAO TAI CHINH

* DN hang nam phai bdo cado tinh hinh tai chinh
cua minh thong qua 4 bang BCTC can ban:

1.

= W N

Bang can doi ké toan

Bao cdo két qua hoat dong kinh doanh
Bdo cdo lwu chuyén tién té

Bdo cdo vOn cb phan

QUAN TRI TAI CHINH



2.1 BANG CAN POI KE TOAN

* BCDKT la mot bang bao cao tinh hinh tai chinh duoc
lap vao 1 thoi diém nhat dinh (ngay 31/12) theo 2
cach phan loai von va ngudn hinh thanh von can doi
nhau.

e BCDKT bao gobm céc loai tai san, ng va von chu so
hitu (von cd phan).

e Nguyén tac ké todan:
TAI SAN = NGUON VON
= NO' + VON cO PHAN

QUAN TRI TAI CHINH



2.1 BANG CAN PpOI KE TOAN

Liabilities

i

Contributed capital Retzained earnings




2.1 BANG CAN PpOI KE TOAN

e Taisan:
— Phan anh toan bd gid tri tai san hién cd dén thoi diém lap bdo
cdo, dang thudc quyén quan ly va st dung ctia DN.
— Tai san dugc phan thanh:

e Taisan lwu dong/ Tai san ngan han

e Tai san cd dinh/ Tai san dai han
* Ngudn von:
— Phan danh ngudn hinh thanh cac loai von clia DN dén thoi diém
bao cao.

— Nguoén von duoc phan thanh:
* No: ngan han & dai han
e V6n chd s& hitu (vén cd phan)

QUAN TRI TAI CHINH 9



2.1 BANG CAN POI KE TOAN

TAI SAN NO VA VON CSH (NGUON)
A. TAI SAN LUU DONG A. NOPHAI TRA
1/ Tién mit & d4u trr ngén han 1/ Ne ngén han
2/ Khoan phdi thu . Phiéu thanh todn
3/ Tdnkho . Khoan phdi tra
4/ Tai san luru ddng khéac . Chi phi tich lay
B. TAI SAN CO PINH & PTDH 2/ No dai han
1/ Taisan cd'dinh: . Tréi phiéu dai han cOng ty
. TSCD htru hinh . Vay dai han ngan hang
. TSCD v6 hinh . Hoan thanh todn thu€ thu nhap
. TSCD thué tai chinh . Tai sdn cho' xi¥ 1y
«  Khal hao TSCPD (gid trj haomon liy | B. NGUON VON CHU SO HUU.
k&) 1/ C&phén wu dai
2/ Céac khoan DT ta chinh dai han 2/ C& phan théng thuong
3/ Chi phi XDCB d¢& dang 3/ Loi nhuén gii¥ lai
4/ Cac khoan k¥ quy dai han khéc 4/ Véhn b3 sung

TONG TAI SAN = (A) + (B)

TONG NGUON = (A+(B)

QUAN TR| TAI CHINH 10




HOAT DONG DAU TU VA HOAT PONG TAI CHiNH
TREN BANG CAN POI KE TOAN

TAl SAN NGUON VON

 Tai san ngan han: « No phai tra:

— Tién mat — Mua chiu

— Khoan phai thu — Vay muon

— Hang ton kho « Von chu s& hivu:
+ Pau tw ngan han — Vén gop
« Tai san dai han — Loinhuan gitr lai

« Pau tw dai han

HOAT PONG DAU TU HOAT DONG TAI CHINH
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HAN CHE CUA BANG CAN POI KE TOAN
1. Gia trj trén bang can dbi ké toan la gia tri sd sach.

2. Bang can dbi ké toan thé hién tinh hinh qua khw, trong khi cac nha
quan tri lai hwéng dén twong lai.

3. Gia trj trén bang can dbi 1a tai thoi diém.

\

4. Khéng cho thay dong chay ngudn lwc trong hoat déng dau tw/ hoat
ddong huy ddng von trong sudt mot thei ky.

5. Khéng cho biét dong tién tlr dau dén va di vé dau, ngudn tao ra tién
va cach st dung tién nhw thé nao?

12



2.2 BAO CAO KET QUA HPKD

* BCKQHDKD la bdo cdo tong hop tai 1 thoi diém
(31/12), phan anh két qua HD SX-KD trong nam cua
DN.

 BCKQHDKD bao gom doanh thu ban hang va chi phi
phat sinh trong thoi gian hach toan.

e Thanh phan cia BCKQHDKD:

— Doanh thu: s6 tién thu vao dv tinh/ thyc té cia DN tir hoat
dong SX-KD hoac dich vu khac

— Chi phi: s6 tién chi ra dé thuc hién/ phuc vu hoat déng SX-
KD

— Thu nhap (rong): phan chénh |éch gitra doanh thu va chi phi

QUAN TRI TAI CHINH 14



2.2 BAO CAO KET QUA HOAT PONG KINH DOANH
Y Y 2

Net Income

Revenues - Expenses

15



HOAT PONG KINH DOANH

TREN BAO CAO KET QUA HPKD
DOANH THU (SALES/ REVENUE)
(-) Gig vén hang ban (chi phi hang bén)
= LOI NHUAN GOP (GROSS PROFIT)
(-) ’ ‘
= LOI NHUAN TRUOC THUE VA LAI VAY (EBIT)
(-) Chi phi I&i vay
= LOI NHUAN TRU'O'C THUE (EBT)
(<) Thué thu nhap
= LOI NHUAN RONG (NET PROFIT)
(-) Chia cb tirc
= Lgi nhuan gilr lai

HOAT DONG KINH DOANH 17



HAN CHE CUA BAO CAO KET QUA HPKD

1. Loi nhuan bao cao co thé bi thay dbi (thdi phdng/che dau) bdi cac
nguyén tac va quan diém ké toan.

2. Doanh thu va chi phi dwoc ghi nhan theo nguyén tac “ké toan thwe té
phat sinh” va “nguyén tac phu hop” (matching), do dé khéng cho biét dong
“tién mat thu vao, chi ra trong ky.

3. Doanh nghiép cd lai nhwng khdng cé tién, va nguoc lai.

4. Doanh nghiép c6 1ai nhwng khong thé dam bao rang khéng pha san néu
khong du tién dé tra lwong, tra ng khi dao han hoac dé tai san xuat.

5. Van dé “lai gia, 16 that” va nguorc lai.

19



QUAN HE GITA
BANG CAN DOI KE TOAN VA BAO CAO THU NHAP

Bang can doi Bang can doi
ké toan ké toan
3112/ ) (31/12/2012)

Két qua hoat dong

* Loi nhuan tir hoat dong trén bao cao thu nhap lam tang/giam
(13i/16) loi nhuan gitr lai trén bang can doi ké toan.

* Loi nhuan = Doanh thu — Chi phi
— Doanh thu > Chi phi (Lgi nhuan > 0): ting von chi sé hiru
— Doanh thu < Chi phi (Lgi nhuan < 0): giam von chi sé hiru

20



2.3 BAO CAO LU’U CHUYEN TIEN TE

e BCLCTT |a bdo cdo tém tat dong tién (thu chi
tién mat) cta DN trong 1 giai doan nhat dinh.
e BCLCTT cho biét tinh hinh ngdn luu trong qua
kh& nhuv 1 cong cu ho tro cho viéc:
— Du bdo tinh hinh ngan lwu trong tuvong lai

— Panh gia kha ndng tao ra va st dung tién mat

— Xac dinh kha nang chi tra ciia DN doi vdi tién 13i,
co tirc va cac khoan no ddo han.

QUAN TRI TAI CHINH 22



2.3 BAO CAO LU’U CHUYEN TIEN TE

DONG TIEN VAO DONG TIEN RA
(Cash-in flow) (Cash-out flow)
Hoat déng Ban hang Mua hang
KINH hoa, hoa,
DOANH dich vu \ / dich vu
' v Mua sam
Hoat dong Ba‘r) thanh;ly £31 S3N C6
N tal san coO al san co
DAU TV dinh dinh

A £ Tra co ture,
Hoat dong [ IARRARIAS / \ tr3

A : (cb phiéu, trai ,
TAI CHINH ohiéu) von, tra lai
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2.3 BAO CAO LU’U CHUYEN TIEN TE

* Ngan luu tw hoat dong SX-KD:
— Ngan lwu vao (+):
* Khoan thu tir khach hang
e Loi tlre/ cb tirc thu duoc
* Khoan thu khac
— Ngan lwu ra (-):
e Tra cho nha cung cap

* Tra cho nguwoi lao dong

e Tra |3i va thué
 Khoan chi khac

QUAN TRI TAI CHINH
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2.3 BAO CAO LU’U CHUYEN TIEN TE

e Ngan luu tir hoat déng dau tu:
— Ngan lwu vao (+):
* Thanh ly tai san, nha may, trang thiét bi

e Ban cac loai chirng khodn dau tv dai han

* Thu héi von cho vay

— Ngan lwu ra (-):
e Mua sam mdi tai san, nha may, trang thiét bi

e Mua cdc loai chirng khodn dau tu dai han

e Cho vay von

QUAN TRI TAI CHINH
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2.3 BAO CAO LU’U CHUYEN TIEN TE

Ngan lvu tu hoat dong tai tro:
—Ngan lwu vao (+):

* Vay muwon tién

* Phat hanh chi*ng khoan

—Ngan lvu ra (-):

* Tra cac khoan vay tdi han

e Mua lai c6 phiéu
* Tra co tirc

QUAN TRI TAI CHINH
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PANG THU'C BAO CAO TAI CHINH

1. Bang can doi ké toan

« TAI SAN = NO PHAI TRA + VON CHU SO H(rU
« = Tinh hinh tai chinh tai mét thdi diém nhat dinh

2. Bao cao thu nhap

- DOANH THU - CHI PHi = LOT NHUAN
« = Két qua kinh doanh tai mét thdi diém nhat dinh

3. Bao cao ngan lwu

« DONG TIEN VAO —- DONG TIEN RA = DONG TIEN RONG
« = Dong ngan Iwu trong moét giai doan




THU'C HANH
POC HIEU BAO CAO TAI CHINH
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3. PHAN TICH BAO CAO TAI CHINH
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TAI SAO PHAI PHAN TiCH BAO CAO TAI CHINH?

1. DOng tién van dong lién tuc va biéu hién tét/xau trong hoat déng
DN cé thé biéu hién qua dau hiéu tai chinh.

2. Phéan tich tai chinh la qua trinh xem xét, kiém tra vé néi dung co
cau, thuwc trang cac chi tiéu tai chinh trén bdo cao tai chinh.

3. So sanh doi chiéu vé&i cac chi tiéu tai chinh trong qua khir/hién tai/
twong lai trong noi tai doanh nghiép/doanh nghiép khac/pham vi
nganh; dia phuong/lanh thé qudc gia... nham xac dinh thuc trang/
dac diém/xu hwdng/tiém nang tai chinh cdia DN.

4. Phan tich tai chinh doanh nghiép nham danh gia
Va cua cac hoat dong tai chinh.




CASE STUDY
ENRON - WORLDCOM

' A star has fallen
Enton share !xia, s

1996 97 98 99 2000 01 02
Sow ce: Thomson Financisl Iutastream

4.9, 7%
WardeCum d Sptnt wocnnes » 1170 Niam meogw,

B R e T T
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pOI TUONG QUAN TAM
PEN PHAN TiCH BAO CAO TAI CHINH?

~

KHACH HANG
VA CHU NQ

THUONG MAI

e quan tam kha
nang va thoi
han thanh toan,
viéc phat sinh
cac dong ngan
lwru dap &ng
nghia vu tai
chinh trong sudbt
thoi han cla
khoan no.

- )

e tap trung kha
nang sinh loi

va diéu kién
tai chinh, kha
nang tra co
tlrc va vuot
qua nguy co
pha san.

J

v

-

e kiém soat noi

~

bd va cung
cap thong tin
vé diéu kién
va hiéu qua
tai chinh cho
cac cung cap
vOn bén
ngoai.

J

(

e danh gia dung
thuc trang tai
chinh doanh
nghiép, tinh hinh
thyc hién nghia vu
v&i Nha nudc,
dong gbép hoac tac
ddng cla doanh
nghiép dén tinh
hinh va chinh sach

kinh té- x3 hoi.
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TAI SAO LAI SU DUNG CAC Ti SO?

Cho phép tiéu chuan hoa cac s6 liéu va
tao dieu kién dé dang cho viéc so sanh
gitra cac doanh nghiép khac nhau.

Ti s6 dugc st dung nham néu bat cac
diém yéu va diém manh cua cac doanh
nghiép.

33



PHUONG PHAP PHAN TICH

Phan tich ty so:

Phan tich so sanh:

Ty s6 thanh khoan

Ty s0 ng

Ty s0 chi phi tai chinh
Ty s6 hoat dong

Ty s6 kha néing sinh loi
Ty s0 ting trudng

Do lwong va danh gia:
* Tinh hinh tai chinh
* Tinh hinh hoat dong cuia
cong ty
So sénh xu hudéng
So sénh trong nganh
Phan tich co cu
Phén tich chi so

Confidential 34



QUI TRINH PHAN TICH




CAU HOI MA NHOM Ti SO TAI CHINH TRA LOT?

mmw 1. Kha nang thanh toan (Liquidity)

« C6 dap wng dwoc yéu cau thanh toan/tra ng khong?

2. Quan ly tai san (Asset management)

« Co6 s dung tai san hiéu qua trong né lyc tao ra doanh thu?

3. Quan ly n¢g (Debt management):

« Can doi gita ng va von chl sé hiru nhw thé nao?

4. Kha nang sinh lgi (Profitability):
« Kha nang tao ra thu nhap cta nhw thé nao?

5. Gia tri thi trwedng (Market value):
« Thi trwéng (nha dau tw) danh gia doanh nghiép nhw thé nao?

36



1. Ti SO VE KHA NANG THANH TOAN

37



1.1 Ti s6 thanh toan hién hanh

Thé hién tinh thanh khodn cta doanh nghiép.

Dau hiéu kha nang cua doanh nghiép trong viéc thanh
toan cac khoan no ngan han.

Ti s6 thanh toan hién hanh cang cao thi tinh thanh

khoan cua cdng ty cang cao.

S

Tai san ngan han

Ti s0 thanh toan hién hanh =
N¢ ngan han

38



1.2. Ti sO0 thanh toan nhanh

DPuwoec tinh bang cach loai bd phan tai san ngan han co
tinh thanh khodn thap (hang tén kho).

Panh gia kha nang dung tai san co tinh thanh khoan

cao dap wrng cac no ngan han hay khong.

Thuwdc do mire d6 nhanh chong c6 thé chuyén doi tw
tai san sang tién mat ctia mot cong ty.

Tai san ngan han — Hang ton kho
Ti 6 thanh toan nhanh =

N¢ ngan han

40



2. Ti SO VE QUAN LY TAI SAN

\
‘ 2.1. S6 vong quay hang ton kho
\

‘ 2.2. Ky thu tién binh quan

|
‘ 2.3. Hiéu suat stir dung tai san co dinh
|
‘ 2.4. Hiéu suat str dung tong tai san
/

2.5. Hiéu suat str dung von co phan

N
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2.1. SO vong quay hang tén kho

Thé hién doanh nghiép st dung hang tén kho
cua minh hiéu qua nhw thé nao.

SO vong quay hang ton kho luan chuyén tuy
thudc vao dac diém cua nganh nghé kinh doanh.

sévongquay  Doanh thu thuan
hang ton kho Hang ton kho
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2.2. Ky thu tién binh quan

Ky thu tién binh quan: sO ngay trung binh ttr khi ban hang dén
khi nhan dwoc tién thanh toan.

Ty sb nay tuy thudc vao chinh sach ban chiu ciia doanh
nghiép.

Néu ky thu tlen binh quan dai thi hiéu qua s dung von kém
do vén bi “chiém dung” nhiéu.

Néu ky thu tién binh quan ngan co thé lam gidm kha nang
canh tranh va giam doanh thu cua doanh nghiép.

Ky thu tién _ Khoan phai thu
binh quan

Doanh thu binh quan ngay

44



2.3. Hiéu suat sir dung tai san cd dinh

Y nghia: mdt dong dau tw vao tai san co dinh tao ra
dwoc bao nhiéu dong doanh thu.

Muon danh gia hiéu qué st dung tai san co dinh clia
doanh nghiép phai so sanh v&i cac cbng ty khac
cung nganh hoac voi cac ky kinh doanh trudec.

Hiéu suét st Doanh thu thuan
dung TS cé dinh TS ¢ dinh
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2.4. Hiéu suat str dung tong tai san

Y nghia: mot dong dau tw vao tdng tai san tao ra dwoc bao
nhiéu déng doanh thu.

Mudn danh gia hiéu qua st dung tai san ctia doanh nghiép

can phai so sanh v@i cac cdng ty khac cung nganh hoac so
sanh v¢i cac ky kinh doanh trwoc.

Néu chi sO nay la qua cao cho thay doanh nghiép dang hoat

dong gan hét cong suat va rat kho tdng doanh thu (néu khong
dwoc dau tw mo réng).

Hiéu suatstir _ Doanh thu thuan
dung tong TS Tong tai san
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2.5. Hiéu suat sir dung von cd phan

Y nghia: mét déng dau tw bang von tao ra dwoc bao
nhiéu déong doanh thu.

Cé6 thé nang cao hiéu qua st dung von cla doanh
nghiép bang cach st dung ngudn tai tro tir no (von
vay).

Hiéu suat stv_ Doanh thu thuan
dung von Tong von
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3. Ti SO QUAN LY NO

N\
" N
\
‘ 3.2. Ti sO no’ trén von
|

‘ 3.3. Ti s6 no dai han trén von

[
‘ 3.4. Ti sO tong tai san trén von

/
‘ 3.5. Kha nang thanh toan lai vay
/
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3.1. Ti s6 no’ trén tai san

Y nghia: Bao nhiéu phan tram tai san cta doanh nghiép dwoc
tai tro bang no.

Ty |1& no trén tdng tai san thay dwoc kha ndng chiém dung von
cua cong ty.

Néu qua thap, doanh nghiép da dé 1& co hdi kiém thém tién
cho c¢O déng (bang viéc chiém dung thém von cua doi tac: vay
tin dung, mua tra cham v.v.)

Ty séng _ Tong n¢
trén tai san Tdng tai san
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3.2. Ti sO no trén von

Y nghia: cho biét cong ty cd bao nhiéu no mét cach twong doi.

M6i nganh nghé kinh doanh cé mirc d6 ng khac nhau, nén can so
sanh v&i cac cdng ty cung nganh va ban than doanh nghiép.

Néu cé suw khac biét I&¢n/thay d6i manh co thé 1a tin hiéu khéng tot.

Ty s6 cao: cong ty c6 modt chién lwoc tai tro cho phat trién chu yéu
dwa vao von tin dung (Iam cho Igi nhuan thiéu 6n dinh - volatile
earnings).

Ty s qua cao: cdng ty co thé dang trong tinh trang tai chinh “khdng
khée manh”.

Tisbng _ Tongng
trén von Tong von
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3.3. Ti sd no dai han trén von

Y nghia: m&rc d6 DN dworc tai tro bang ngudn von
vay mang tinh on dinh va dai han (cac khoan vay tai
tro hoat dong DN la tin dung thwong mai ngan han)

Néu ti s6 thdp thé hién phan Ién ng cla doanh
nghiép huy dong dwoc la ng hgan han.

Ti sé no dai han _ N¢ dai han
trén von Tong von
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3.4. Ti s6 tong tai san trén von

Y nghia: do lwérng mere d0 rui ro vé tai

chinh cua doanh nghiép.

Tong tai san

Ti sO tdng tai san _
trén v6n Téng vén
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3.5. Kha nang thanh toan lai vay

Y nghia: khd nang san sang thanh todn cac khoan i vay cla
doanh nghiép va kha nang st dung hiéu qua ngudn von vay
cua doanh nghiép.

Lai vay 1a mot khoan chi phi tai chinh co dinh.

NENRIERGET

« Cong ty sé& kho huy dong thém von vay
* Nguy co khéng thanh toan dwoc lai vay

Kha ning st
thanh toén lai vay = o phi lai vay
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4. Ti SO VE KHA NANG SINH LO1

4.1. Ti suat lo'i nhuan

[

4.2. Kha nang sinh lo'i co’ ban

N\



4.1. Ti suat lg'i nhuan

Y nghia: cho biét trong 100 ddng doanh thu c6 bao nhiéu
dong 1a lgi nhuan that sw.

Ti suat sinh lgi rong clia cong ty cang cao so v&i cac cong
ty khac thi cang tot.

Phu thudc nhiéu vao chién Iwoc phat trién thi trwdng/ kha
nang tiét kiém chi phi/ st/c manh canh tranh cta cong ty.

Céng ty hoat dong tot tao ra loi nhuén/ 1ai nhiéu hon céc
cong ty cung nganh (ngoai 1€ hy sinh Igi nhuan trong ngan
han dé nham t&i nguon lgi nhuan lau dai).

Loi nhuan rong
Doanh thu thuan

62
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4.2. Kha nang sinh loi co’ ban

Y nghTa so sanh gitra cac doanh nghiép hoac gilra cac
Ky cua cung moét doanh nghiép (loai bo anh hwéng cua

thué va don bay tai chinh khi thué suat; ty 1& don bay tai
chinh khac nhau dang ké)

Kha nang sinh EBIT

loicoban ~

Tong tai san
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4.3. Ti suat sinh loi trén tai san

Y nghia: cho biét cong ty tao ra bao nhiéu dong loi nhuan toy
tong tai san s dung (gom von chd s& hiru; von gép cd ddng:

cac khoan vay no)

Tra 1&i cho cau hdi “Cong ty cé dwoc quan v tot hay khong?”

Trong hoan canh binh thwérng, nha dau tw tim céng ty cé
ROA cao hon cac cong ty cung nganh.

Ty suét sinh lgi - L@i nhudn rong
trén tai san Tong tai san
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4.4. Ti suat sinh lg'i trén von

Y nghia: phan anh m&c dé sinh I&i ciia mét cdng
ty; tinh hiéu qua trong viéc s dung tai san dwoc
nha dau tw cung cap.

Cong ty tot can phai c6 ROE cao hon mirc trung
binh nganh; dong nghia vo&i viéc cong ty kiém
duwoc nhiéu tién hon trén déng von bo ra dau tw.

Ti suat sinh Igi = _ L@i nhuan rong
trén von Tong von
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THU'C HANH
PHAN TiCH BAO CAO TAI CHINH

Confidential



HAN CHE CUA PHAN TiCH BAO CAO TAI CHIiNH

1. Gia tri s6 sach - Gia tri thi truong
2. Quan diém ké toan - tai chinh

3. Khac nhau vé ché do va chuian mwc ké toan

4. Han ché veé s0 liéu nganh, doanh nghiép trong nganh (do6i thu
canh tranh

5. Khac biét gitra cac nganh nghé, linh vwe kinh doanh

6. Tinh chat th&i diém va chu ky kinh doanh

7. Diéu kién kinh té va phéap ly thay doi

8. Mot so ty so tai chinh c6 twong quan v&i nhau
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