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NoOi dung chwong

% Khai niém phan tich ta1 chinh
X Muc tiéu phan tich tai chinh
% Phuong phap phan tich ta1 chinh

% Nguon tai liéu dung trong phan tich tai chinh

__
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1.1. Khai niém phan tich tai chinh

Phan tich tar chinh 1a qua trinh st dung cac
k¥ thuat phan tich dé xu 1y ta1 lieu tir cac Bao cao
tal chinh theo 2 hudng:

1. Ki€m tra, do1 chi€u so 1i€u hién ta1 va qua
khtr trén Bao cao ta1 chinh va

2. Hinh thanh hé thong chi tiéu tai chinh
nhim danh g1a thuc trang tair chinh va du doan
tiém luc tai chinh trong tuong lai (trén tat ca cac
hoat dOng).

__
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1.2. Muc tieu phan tich tai chinh

* D061 vo1 cac nha quan tri cao cap

 Dbi véi cac chu so hitu
 Dbi véi cac nha dau tu
» Poi voi nha quan tri trung gian
» P6i vdi nguoi cung cap tin dung
» P6i v6i nguoi kiém tra ké toan
Chu v:
* Luon nhé phan tich dud1 goc do chu thé nao dé xac dinh muc
ti€u phan tich cho dung

* Dung tat ca cac kién thirc va ky nang can thiét vé€: ké toan, tai
chinh, quan tri....

» Dung tat ca cac tai liéu thich dang khac ngoai BCTC
I,

TS. D6 Huyén Trang 7



1.3. Phwong phap phan tich tai chinh

o Phuong phap so sanh

o Phuong phap chi tiét

o Phuong phap lién hé€ can doi

o Phuong phap loai trur

o Phuong phap phan tich Dupont

o Phuong phap ho1 quy

o Phuong phap phan tich khac

__
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1.3.1. Phuwong phap so sanh

Tac dung: Danh gia két qua, chi ra su khac biét, xac dinh nhip
diéu, toc do va xu hudng bién dong khai quat cta timng chi tiéu
trong khoang thdi gian ngan nhat vé tinh hinh hoat dong cua
doanh nghi¢p gitra cac ky kinh doanh khac nhau
Piéu kién so sanh: Chi tiéu so sanh phai thong nhat veé:

- No6i dung kinh té

- Thot gian, khong gian

- Pon vi do ludong, phuong phap tinh toan

- Qui mé, diéu kién kinh doanh

__
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1.3.1. Phuwong phap so sanh

Goc so sanh:

. Vé mat thoi gian:
+ Tai liéu thuwc té ky trwdc: nham danh gia sw bién dodng,
toc dé tang trwdng cla cac chi tiéu thye té ky nay
+ Cac muc tiéu da dw kién (ké hoach, dw toan, dinh muc)
nham danh gia tinh hinh thwc hién so véi ké hoach, dw
toan, dinh murc
+ Cac diém thoi gian (ndm, thang, ngay cu thé...) nham
danh gia tién do thwc hién nhiém vu hay mc do dat dwoc
cua chi tiéu nghién ctru trong cung khoang théi gian

S
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1.3.1. Phuwong phap so sanh

Goc so sanh:

« Vé mat khéng gian:
+ L& chi tiéu tdng thé nham danh gia mirc dd phd bién cua
chi tiéu b phan;
+ L& chi tiéu ctia don vi khac c6 cung diéu kién hay chi tiéu
trung binh cua nganh, khu vwc kinh doanh,

+ La nhu cau don dat hang nham khang dinh vi tri cua
doanh nghiép va kha nang dap rng nhu cau

__
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1.3.1. Phuwong phap so sanh

Ky thuat so sanh:

* SO0 sanh bang sob tuyét doi: ket qua so sanh
biéu hién cho sw bién dong vé khdi lwong, quy
mo cua chi tiéu phan tich

AX =X, — XO
* SO sanh bang so two’ng doi: két qua so sanh
cho thay két cau, moi quan hé, toc dd phat

trién, mirc do pho bién cla cac chi tiéu phan
tich

%AX = (AX * 100)/X,q

__
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1.3.1. Phuwong phap so sanh

Ky thuat so sanh:

* Pé thay rd kha nang tan dung ngudn lwc cla
doanh nghiép, nha phan tich con dung ky thuat so
sanh lién hé:

» So sanh bang so6 tuyét doi
AX = X, = (Xo * Yo/Y,)
» So sanh bang so6 twong doi
%AX = (AX * 100)/(Xq * Y/Y,)
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1.3.1. Phuwong phap so sanh

Vi du
— N3m N3m Chénh léch
trwoc nay + (triéu dong) %
Doanh thu ban hang| 50.000 | 51.400 + 1.400 +2,8
(triéu déngQ)
Tf)ng quy lwong (trieu| 10.000 | 10.200 + 200 +2,0
doéng)

__
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1.3.1. Phuwong phap so sanh

So sanh lién hé tong quy lwvong véi doanh thu:
o Chénh léch tuyét déi (so sanh bang sé tuyét doi)
AX = X, — (X, * Y,/Y,)
=10.200 - (10.000 x 51.400/50.000)
=10.200 — 10.280 = - 80 (triéu dong)
o Chénh léch tuwong ddi (so sanh bang sé tuong ddi)
%AX = (AX * 100)/(X, * Y,/Y,)
- (- 80 x 100)/(10.000 x 51.400/50.000)
- - 8.000/10.280 = - 0,78 (%)

__
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1.3.2. Phwong phap chi tiet

Tac dung:
« Danh gia, so sanh mc d6 dat dwoc cua ting
bO phan
« Panh gia tién dd thwc hién, mirc do ddng gop
cla tirng bd phan vao két qua chung
Piéu kién van dung: Déi twong phan tich qui
mé 1&n, gom nhiéu bd phan cau thanh

__
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1.3.2. Phwong phap chi tiet

Ky thuat chi tiét:

 Chi tiét theo cac bhdé phan cau thanh: danh gja
chinh xac va cu thé két qua dat dwoc, nam dwoc ban
chat, qui luat phat trien cua chi tieu phan tich

« Chi tiet theo thoi gian: danh gia chinh xac va dung
dan két qua kinh doanh trong twrgfg giai doan cu the, tw
dé Iwa chon duwoc nhirng quyét sach phu hgp cho
trng giai doan

« Chi tiet theo dia diem va pham vi kinh .doanh:
nhan biét va co nhirng quyet dinh dung nham khal
thac cac mat manh cung nhw khac phuc cac mat yeu
kﬁm trong teng bo phan va pham vi hoat dong khac
nhau

__
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1.3.2. Phwong phap chi tiet

Vi du
Pvt: triéu dong
Chi tiéu Nam trwéc | Nam nay
Tong doanh thu ban hang 50.000 50.400

Doanh thu ctia san pham A 30.000 32.000

Doanh thu clia san pham B 20.000 18.400

__
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1.3.3. Phwong phap loai trw

Tac dung: Giup nha phéan tich xac dinh mirc do
anh hwdng cua tirng nhan t6 cu thé dén ddi twong
phan tich theo moét gia tri xac dinh

Cac dang thurc:

« Phwong phap thay thé lién hoan
« Phwong phap s6 chénh Iéch

__

TS. D6 Huyén Trang 19



1.3.3. Phwong phap loai trw

Piéu kién van dung:

. P4i twong phan tich phai c6 quan hé v&i cac nhan td theo
mot phwong trinh toan hoc & hai dang — dang tich hoac
dang thwong (phuong phédp sd chénh Iéch chi 4p dung
dwoc voi phwong trinh dang tich)

e Cac nhan to dwoc sap xép theo trinh tw tir nhan to sd
lwong dén nhan to chat lwong

 Trinh tw xac dinh mic dd anh hwdng cla tirng nhan to
dwoc thwe hién theo dung trinh tw cac nhan to theo quy
dinh da sap xép

__
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1.3.3.1. Phwong phap thay thé lién hoan

{ Qo= 29Dy ¢ —Qy 13

{ Q,=a;byc —1Q, |4

{Qb:alblco —Qy |2
Q. =Q;= 31})1C14—'QC 4

AQ,=Q,—Qy =a;bycy—a,

AQ,=Q,—Q, =a;b;¢cy—a,!

AQ, =Q.—Qy=a;byc;—a;b;c

AQ = Q;-Qy =AQ, +AQ, TAQ,
__
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1.3.3.1. Phwong phap thay thé lién hoan

Vi du

Chi tiéu Pvt Nam trwéc | Nam nay
Doanh thu béan|Triéu dong 5.000 5.400
hang

San lwong tiéu|San pham 10.000 12.000
thu

Pon gid ban|Triéu dong/ 0,5 0,45
san pham sp

__
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Y

1.3.3.1. Phwong phap thay thé lién hoan

Vi du:

* Chénh léch doanh thu bdn hang:

SG tuyét doi: AD =D, — D, = 5.400 — 5.000 = + 400 (trd)
S6 twong doi: %AD = (AD * 100)/D,

= (+ 400 x100)/5.000 = + 8,0 (%)
* Murc adnh hwéng cta cdc nhén té dén sw bién déng cua doanh thu bdn hang:
- Nhén to san luvong tiéu thu
ADq =Qpy— Qypy =12.000x0,5-10.000 x 0,5
=+ 1.000 (trd)

- Nhan t6 don gid ban sdn pham
AD, =Q;p,—Q;p,=12.000x 0,45 - 12.000 x 0,5
=- 600 (trd)
- Téng hop anh hudng cta cic nhan to

A Dq+ 4D, =+1.000-600 =+ 400 (trd) = A D
__
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1.3.3.2. Phwong phap s6 chénh léch

{ Qo =139 by ¢ —Qo 13, |by ¢
Q.=a; by ¢ —Qa |3 |by |cg
{ Q,=a;bc, ~—(Q, |a [b ¢
{ Q.=Q,= a;b,c;1Q |a |b ¢

AQ, =Q,—Qy =(a;—ay) b, ¢
AQ, =Q,—Q, =a,(b; —by) ¢y
AQC :Qc_Qb:albl(Cl_CO)

AQ = Q;-Qy =AQ, +AQ, TAQ,
__
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1.3.4. Phwong phap hoi quy

% Phuong phap hoi quy don
« Phuong phap hoi quy boi
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1.3.4.1. Phwong phap hoi quy don

DPiéu kién van dung: Khi c6 mét chi tiéu kinh t& phu thudc vao su

bién dbdi ciia mot nhan té &nh hwéng
Cac dang thurc:
* Phuwong phap hoéi qui don twong quan ti [& thuan

« Phwong phap hoi qui don twong quan ti 1& nghich

__
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1.3.4.1. Phwong phap hoi quy don

a. Hoi qui don twong quan ti 1é thuan

Phwong trinh kinh té:

l/Y= a+ b.X\

Chi tiéu kinh té Nhan té thuwong
dang nghién ctru xuyén bién dong
(bién phu thudc) (bién doc lap)

Nhan to co dinh Cac nhan to thuoc

: 5t au3 dang hé sé (duoc
Ak S olels (LU quan sat n lan) cta

trinh nghién ciru bi€n doc lap
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1.3.4.1. Phwong phap hoi quy don

a. Hoi qui don twong quan ti 1é thuén
Du bao tong chi phi san xuat toi thiéu va toi da doanh nghiép A phai
chi ra trong nam N, véi cac tai liéu cua doanh nghiép A lién quan dén qua
trinh san xuat san pham trong nim N nhu sau:
+ Cac s0 liéu binh quan dugc thu thap trong 5 nim lién ké trude do:
- Tong chi phi san xuat c6 dinh (chi phi khau hao may moéc thiét
b1, chi phi thué¢ bao dién thoai, chi phi thué may moc thiét b1...):
10.000.000.000 dong
- Chi phi san xuat bién do6i (chi phi nguyén vat liéu, chi phi nhan
cong, chi phi cong cu dung cu, chi phi dién...) tinh trén don vi san phém:
1.000.000 dong/ san pham
+ San luong san xuat du kién trong nam N: tir 20.000 san pham dén
25.000 san pham
__
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1.3.4.1. Phwong phap hoi quy don

a. Hoi qui don twong quan ti 1¢ thuén
Vi du:
Tir s6 liéu ctia doanh nghiép, ta c6 thé xay dung phuong trinh nhu
sau:
Y =10.000.000.000 + 1.000.000 X
Vou:
Y 1a tong chi phi san xuat nim N
X 1a san luong san xuat dy kién trong nim N
a 13 tong chi phi san xuat co dinh binh quan 5 nim
b 1a chi phi san xuat bién doi tinh trén don vi san pham san xuat
binh quan 5 nam
X =20.000 sp
= Y,.,= 10.000.000.000 + 1.000.000 x 20.000 = 30.000.000.000 (d)
X = 25.000 sp
=Y, .= 10.000.000.000 + 1.000.000 x 25.000 = 35.000.000.000 (d)

__
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1.3.4.1. Phwong phap hoi quy don

b. Hoi qui don twong quan ti 1é nghich
Phwong trinh kinh té:

Y a+ bIX
Chi tiéu kinh té Nhan t6é thwong
dang nghién ctru xuyén bién dong
(bién phu thudc) (bién doc lap)

Cac nhén t6 thugc Nhan to c¢6 dinh
dang hé so (dwo'c ~ -
trong suot qua

quan sat n lan) cla ; A
bién déc lap trinh nghién ctru

__
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1.3.4.1. Phwong phap hoi quy don

b. Héi qui don twong quan ti 18 nghich
Vi du:
Du bao chi phi ban hang tinh trén don v1 san pham tiéu thu toi
thiéu va toi da tai doanh nghiép B trong nam N, vdi cac tai liéu nhu
sau:

+ Céac s0 liéu binh quan duogc thu thap trong 5 nim lién ké
trudc do:

- Tong chi phi ban hang co dinh (chi phi khau hao may moc
thiét bi, chi phi thué bao dién thoai, chi phi thu€ kho, chi phi thué cua
hang.. ) 5.000.000.000 dong

- Chi phi ban hang bién doi (chi phi nhan cong, chi phi bao
bi, chi phi vén chuyen chi phi dién...) tinh trén don vi san pham:
1.500.000 dong/ san pham

+ San lugng tiu thu du kién trong nim N: ttr 20.000 san pham
dén 25.000 san pham

__
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1.3.4.1. Phwong phap hoi quy don

b. Héi qui don twong quan ti 18 nghich
Vi du:
Tir s6 liéu cta doanh nghiép, ta c6 thé xay dung phuong trinh nhu
sau:
Y =1.500.000 + 5.000.000.000/X
Véi :
Y 1a chi phi ban hang tinh trén don vi san pham tiéu thu ndm N
X 1a san luong ti€u thu du kién trong nam N
b 1a tong chi phi ban hang co dinh binh quan 5 nim
a 1a chi phi ban hang bién doi tinh trén don vi san pham tiéu thy
binh quan 5 nam
X = 25.000 sp
= Y,.,= 1.500.000 + 5.000.000.000/25.000 = 1.700.000 (d/sp)
X.... = 20.000 sp
= Y, ..= 1.500.000 + 5.000.000.000/20.000 = 1.750.000 (d/sp)

__
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1.3.4.2. Phwong phap hoi quy boi

Dicu kién van dung: Khi c6 mét chi tiéu kinh té phy
thudc vao su bién doi ctia nhiéu nhan t6 anh huéng ma moi

nhan t6 anh huong déu c6 mot bi€n s6 doc lap twong Uing

__
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1.3.4.2. Phwong phap hoi quy boi

Phwong trinh kinh té:
Chi tiéu kinh té dang Cac nhan to thuong
nghién ctru (bién phu xuyén bién dong (bién
thuoc) doc 1ap)

Y=a+b, X, +bX,+ ..+ b X

/

Nhén t6 c6 dinh Cac nhén t6 thudc dang
trong sudt qua trinh h¢ so (duwoc quan sat n
nghién ciru lan) cua bién doc lap
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1.3.4.2. Phwong phap hoi quy boi

Vi du:
Du bao tong chi phi doanh nghiép C phai chi ra dé tiéu thu san pham (gom ca gia
von cua san pham) trong nim N.
* Ta co6 cac tai li¢u cua doanh nghi¢p trong nam N nhu sau:
- San luong tiéu thu dy kién: 200.000 san pham dén 250.000 san pham
- Gia ban san pham: 350.000 dong/ san pham
- Gia xuat kho ctia san pham: 200.000 déng/ san pham
- Chi phi thué kho: 120.000.000 dong/ nim
- Chi phi dién, nuéc (binh quan 5 nim): 36.000.000 d6ng/ nim
- SO nhan vién ban hang: 20 nguoi
- Chi phi cho nhan vién ban hang:
Tién luong co ban: 3.000.000 dong/ thang
Céc khoan trich theo luong: 24% luong co ban
Hoa hong: 3% doanh thu
- Quang duong van chuyén: tir 500 km dén 1.000 km
- Chi phi van chuyén: 10.000.000 dong trong vong 500 km, 20.000 dong/ km tir km
thtr 501
- Chi phi boc d&: 1.000 dong/ san pham

__
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1.3.4.2. Phwong phap hoi quy boi

Vi du:

* Pé du bao tong chi phi ban hang cua doanh nghi¢p trong
nam N can str dung phuong trinh hoi quy boi ¢é dang

Y=a+b X, +b, X, +b; X5+...+b, , X ,+b, X

Vor:

Y: la tong chi phi ti€u thu san pham nim N

a: la tong chi phi ban hang co dinh nam N
: 14 gia von hang ban don vi san pham ti€u thu
: 1a chi phi hoa hong don v1 san pham tiéu thu
: 1a chi phi van chuyén don vi san pham tiéu thuy
- la chi ph1 boc dd don vi san pham tiéu thu
114 50 san pham tiéu thu trong nam N
: 1a khoi luong san pham boc do trong nam N
: 1a quing dudng van chuyén san pham di tiéu thu trén 500

;_a

UJ

SO O T ¢
[\)

__‘-Ik

w>< N>< >

km
Oy
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1.3.4.2. Phwong phap hoi quy boi

Vi du:
+ Céac chi phi ban hang bién doi:
Gia von hang ban = 200.000 X,
Chi phi hoa hong = 3% x 350.000 X,
=10.500 X,
Chi phi boc d& = 1.000 X,
Chi phi van chuyén bién d6i = 20.000 X,
+ Céc chi phi ban hang c6 dinh:
Chi phi thué kho = 120.000.000 d
Chi phi dién, nuéc = 36.000.000 d
Chi phi tién luong = 3.000.000 x 20 x 12 x (1 + 0,24) = 892.800.000 ¢
Chi phi van chuyén co dinh = 10.000.000 d
— Tong chi phi ban hang co dinh = 1.058.800.000d
__
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1.3.4.2. Phwong phap hoi quy boi
Vi du:

Tir cac con sO da tinh dugc, co thé thiét 1ap phuong trinh hoi quy
nhu sau:
Y =1.058.800.000 + 200.000 X, + 10.500 X, + 1.000 X, +20.000 X,
Vay, néu doanh nghiép tiéu thy Eiu:(.)’c?200.000 san pham va noi tiéu
thu cach xa 500 km, thi chi phi tiéu thu t61 thi€u doanh nghiép phai chi ra la:
Y, .. = 1.058.800.000 + 200.000 x 200.000 + 10.500 x 200.000
+1.000 x 200.000 + 20.000x 0
= 43.358.800.000 dong
Con chi phi ti€u tl}u t6i da phai chi ra sé& tuong }'J:ng v6i s6 san pham
ticu thu l1a 250.000 san pham va quang duong van chuyén 1a 1.000 km:
Y, .. = 1.058.800.000 + 200.000 x 250.000 + 10.500 x 250.000
+1.000 x 250.000 + 20.000 x 500
= 53.943.800.000 dong
__
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1.3.5. Phwong phap Dupont

Tac dung: Bién d6i mot chi tiéu tai chinh thanh mot ham s6 voi
nhiéu bién s6 1a cac chi tiéu tai chinh khac nhim danh gia tac

dong cla tirng bo phan dén chi tiéu (véi mot gia tri xac dinh)

__
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1.3.5. Phwong phap Dupont

Vi du:
Chi tiéu “Strc sinh 10i cta tai san” (ROA) c6 thé bién dbi nhu sau:
LNST
ROA = . x 100
Tong TS bq

Nhan ca tor va mau voi1 chi tiéu “Doanh thu thuan™ ta duoc:

DTT LNST
ROA = , X
Tong TS bq DTT
Hay ROA =H.sx ROS (**)

Phuong trinh (*) dugc goi 1a phuong trinh Dupont. Can ¢t vao phuong
trinh Dupont da xay dung, nha phan tich sit dung phuong phap loai trir dé
xac dinh mirc anh hudong cua cac chi tieu tar chinh dén ROA

__
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1.4. Nguon tai liéu dung trong phan tich

» Bang can doi ké toan

» Bao c4o két qua hoat ddng kinh doanh
* Bao c4o luu chuyén tién té

e Thuyét minh bao cdo tai chinh

e (Cac ta1 liéu khac

__
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Mot so lwu y doi véi Bang can doi ké toan

2?2 Tai, san thoa min diéu kién gi dugc trinh bay trén Bang
can do1 ké toan cua doanh nghi¢p?

- Doanh ngh,ié? cO quyén sO hiru va s dung hoac cé
quyen kiém soat lau dai va sur dung.

- Tai san dem lai loi ich kinh té trong tuong lai.
- Xac dinh dugc gia tri cua ta1 san.

77?7 Phan biét ta1 san, ng phai tra ngén han; ta1 san, ng phai tra
dai han?

- Ngan han: luan chuyén hoic thanh toan trong vong 12
thang hoac 1 ky kinh doanh.

- Dai han; luan chuyén hoic thanh toan trén 12 thang hoic
1 ky kinh doanh.

__
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Mot so luu y doi voi Bang can doi ke toan

77?7 Phan bi€ét no phai tra va von chu s¢ hiru?

No phai tra Von chu s hitu

- D1 vay, di chiém dung -Tu co

- Ruiro - It hodc khong c¢6 rii ro

- Chi phi thap - Chi phi cao

- CO tho1t han hoan tra - Khong ¢6 thot han hoan tra

- Néu 1a khoan vay thi phai - Chia 101 tuy két qua hoat dong

tra 13i va chinh sich phat trién cua
doanh nghi¢p

- Lai vay lam giam LNTT - C6 ttrc khong 1am giam LNTT

— giam thué 5 khong giam thué

‘ Néu gia tri tai san tang hodc giam thi VCSH sé ting hodc

%iém nhu:n% no Bhéi tra kh()n% thaz doi
A



Mot so luu y doi voi Bang can doi ke toan

Cac chi ti€u c6 gia tri, ty trong 1on, anh huong nhiéu
dén phan tai san:

+ Khoan phai thu: phai thu khach hang chiém gi4 tri
va ty trong lon.

+ Hang ton kho: nguyén vat liéu, san pham, hang hoa
chiém gia tri va ty trong 16n.

+ Tai san co dinh: chi phi xay dung co ban dé dang
(bao gom ca nguyen vat li¢u dung cho XDCB) c6 lién
quan dén tat ca cac loai tai san co dinh.

__
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1.5. CAC HOAT DPONG TRONG DOANH NGHIEP

* Hoat dong ta1 chinh

~ Cung cép Vén;cho.]Aginh doanh va, dau tu: huy dong yélg
gop, phat hanh c6 phiéu, mua lai co, phi€u, phan phoi ¢o
tirc hoac chia lai, phat hanh trai phi€u, cac khoan vay va
no.

* Hoat dong dau tu

Cung cjp ning luc canh tranh cho kinh doanh: dau tu
cho san xuat, kinh doanh, dau tu tai chinh (gop von lién
doanh, lién két, ki€m soat...)

Hoat dong dau tu anh huong dén Pon can dinh phi,
Thu nhap/Chi phi

* Hoat dong kinh doanh
- Tra no va chia lg1 nhuan
- Khau hao va lo1 nhuan tai dau tu
S
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(750 TRUONG PAI HOC QUY NHON

%/) KHOA KINH TE VA KE TOAN

CHUONG 2
PHAN TICH TONG QUAT BAO
CAO TAI CHINH
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NOI DUNG CHUONG

* DANH GIA CHUNG TINH HINH
BANG CAN DOI KE TOAN

TAI CHINH QUA

« DANH GIA TONG QUAT KET QUA KINH DOANH

QUA BAO CAO KET QUA KINH
* DPANH GIA CHUNG TINH HIN!

DOANH
1 LUU CHUYEN

TIEN TE QUA BAO CAO LUU CFE

UYEN TIEN TE

__
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2.1. PANH GIA CHUNG TINH HINH TAI CHINH QUA BANG

CAN DOI KE TOAN

* Phan anh tinh hinh tai chinh cia doanh nghiép:
- Cac nguon lyc kinh t¢ ma doanh nghiép
kKiém soat
- Cac nguon tai tro cho tai san
- Kha nang tra no, vay

__
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TINH HINH TAI CHINH

NGUON LUC

KINH TB NGUON TAI TRQ

TAI SAN
— .
NPT NGAN NPT DAI

NO PHAI
|

KHA NANG
THANH TOAN

IIIIlI.'IIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIII'“IIIIIIIIIIIII
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Panh gia nguon luc kinh té

NGUON LUC
KINH TE
(TAI SAN)

I

J

PHAN BO
NGUON LUC
(KET CAU)

TONG NGUON
LUC (QUY MO)

J

HO'U HINH/VO HINH NGAN HAN/DAI HAN SXKD/ PHI SXKD

__
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Panh gia nguon tai tro

NGUON TAI
TRQ (NGUON
VON)

J

CO LA/KHONG

NGAN HAN/DAI I/KI
CO LAI

HAN

PAU TU/NOI
SINH
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CAC RUI RO TIEM AN TU SO LIEU CUA BANG CAN DPOI KE TOAN

« TSNH
- Treo “chi phi”
- Ghi trwédc doanh thu
- Tai san & dong
- Tai san khéng cé kha nang chuyén thanh tién
« TSDH
- VVon héa khéng dung (sai gia tri hop i)
- Khau hao thap
- TSCD cl
- Pau tv sai
__
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CAC RUI RO TIEM AN TU SO LIEU CUA BANG CAN DPOI KE TOAN

* No phai tra
- Phan loai sai (gidm chi phi von)
- Phan anh thiéu cac khoan don tich (giau bot no’)
- Ti trong no dén han chwa thanh toan dwoc cao

- Ty trong no phai trd qua cao trong tong ngudn von
(tw chu tai chinh kém)

- \Von CSH
- Ty trong von CSH qua cao (qua mirc can thiét)

__
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2.2, BANH GIA TONG QUAT KET QUA KINH DOANH QUA

BAO CAO KET QUA KINH DOANH

* Quy m6 kinh doanh

« Kha nang tao ra lgi nhuan cua doanh nghiép
(Phan theo hoat dong)

- So v&i doanh thu
- Tiép can theo chi phi

__
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CAC RUI RO TIEM AN TU SO LIEU CUA BAO CAO

KET QUA KINH DOANH

* Ghi trwdc doanh thu
« Hoan lai chi phi

__
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2.2.1. PHAN TICH QUY MO KINH DOANH

__
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2.2.1.1. PHAN TiCH TONG QUAT BAO CAO KQKD

CHI TIEU NAM | NAM | CHENH LECH

Doanh thu thuan 1.000 5.000
Gia von hang ban (bién phi chiém 80%) 300 2.000
Lo1 nhuan gop 700 3.000
Doanh thu tai chinh 100 400
Chi phi tai chinh (toan bo 13 bién phi) 80 500
Chi phi ban hang (bién phi chiém 50%) 50 500
Chi phi quan li doanh nghiép (bién phi chiém 150 1.000
30%)

Loi nhuan thuan tir kinh doanh 520 1.400
Thu nhap khac 50 0
Chi phi khac (toan bd 13 bién phi) 30 20
Loi nhuan khac 20 (20)

- Loi nhuan truwdc thué 540 1.380 -

Chi phi thué 108 276

Loi nhuln sau thué 432 1.104



2.2.1.2. PHAN TICH TONG QUAT DOANH THU, CHI PHI, LQOI NHUAN

CHI TIEU NAM NAY | NAM TRUOC CHENH LECH
+/- %

Doanh thu 1.000 5.000

Chi phi 300 4.300

Lg1 nhuan

-
TRUOC

Loi nhuan thuan hoat dong kinh doanh 1.000

Lo1 nhuan tai chinh 150 (200)

Loi nhuan khac 50 (100)

Tong loi nhuan

CHI TIEU NAM NAY NAM TRUOC CHENH LECH

Doanh thu 2.500 2.500
Dinh phi 750 900
Bién phi 1.050 900
Loi nhuan 700 700




2.2.2. PANH GIA CHUNG VE KET QUA CUA HOAT

PONG KINH DOANH QUA SO SANH CAC CHI TIEU

e So sanh toc dd ting cua doanh thu thuan va gia von hang ban
(danh gia ti 1& 131 gdp trong doanh nghiép), nham danh gia: cac van
dé vé gia thanh san xuat nhu gia dau vao, chi phi vuot dinh muc,
dinh phi san xuat chung (d6i v4i doanh nghiép san xuat); cac van
dé vé tinh hinh canh tranh, chinh sach gia ban (doi vdi doanh
nghiép thuong mai); cac van dé vé thay doi co cau san pham, sai
50 liéu.

» So sanh chi phi ban hang va quan 1i véi 13i gop va doanh thu thuan
nham danh gia két qua sau khi da trang trai chi phi hoat dong

* So sanh toc dd tang cua doanh thu va lg1 nhuan

» Panh gia ti 1¢ 13i thuan cia hoat dong kinh doanh

__

TS. D6 Huyén Trang 59



2.2.2. PANH GIA CHUNG VE KET QUA CUA HOAT PONG

KINH DOANH QUA SO SANH CAC CHI TIEU

Ty 1€ I3i S5 L
gop Doanh thu thuén
2 1 gee Lo'i nhudn thuan tir hoat dong kinh doanh
Tylelai
thuan Doanh thu thuan
S Chi phi hoat dong
= Tylélai
gop

Doanh thu thuan

__
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2.2.3. PANH GIA HOAT DPONG TAI CHINH VA

HOAT PONG KHAC

» Chi tiét tirng khoan cau thanh dé danh gia
« Han ché so sanh v&i nam trwdc

__
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2.3. BANH GIA CHUNG TINH HINH LUU CHUYEN TIEN TE

QUA BAO CAO LUU CHUYEN TIEN TE

« Ubc tgnh, Xxem >§ét cac dong tién Iﬂ?léllm‘ cung cap cai
nhin~t6ng, quat ve tinh hinh‘ luu chuyén tién va tinh hop
1i ‘dién bién cac dong tién bang cach danh gia tung dong
tién theo cac hudng:

- Hoat dong nao mang lai tién chu yéu?

- Hoat dOng nao su dung tién chu yéu?

- Kha ning tao ra tién ctia doanh nghiép?

- Cach thirc str dung tién cua doanh nghiép

__
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VI DU

CHI TIEU NAM NAY NAM TRUOC
I. LUU CHUYEN TIEN TU HOAT PONG KINH DOANH
Loi nhuén truéc thué 467.839.089 484.189.365

bPiéu chinh cho cac khoan

Khau hao va khau trir 43.483.409 46.873.669
Hoan nhap dy phong (36.981.298)  (220.371.815)
L6 chénh 1éch ti gia chua thuc hién 986.355 4.401.815
Lai (18) tir hoat dong dau tur (41.984.824) 115.420.134
Chi phi 1ai vay 35.941.607 8.103.317
L3i tién glri va cd tirc (114.894.365) (81.770.695)
Lo'i nhudn tir hoat ddng kinh doanh trwéc thay ddi von lwu dong 354.389.973 356.845.742
Tang cac khoan phai thu (47.358.552) (142.343.012)
Tang hang tén kho (329.527.164) (137.880.247)
Tang cac khoan phai tra 203.656.271 362.697.984
Tang chi phi tra truwdc (600.731) (1.108.046)
Tién 13i vay da tra (8.757.109) (8.103.317)
Thué thu nhap doanh nghiép da nép (99.483.401) (3.381.118)
I Tién thu khac tir hoat déng kinh doanh 13.239.331 8.711.556 B
Tién chi khac tir hoat dong kinh doanh (24.509.552) (13.608.574)

Lwu chuyén tién thuan tir hoat dong san xuat kinh doanh 61.049.066 421.830.968



VI DU (TIEP THEO)

CHI TIEU NAM NAY NAM TRUOC

II. LUU CHUYEN TIEN TU HOAT PONG PAU TU

Tién chi dé mua sam, xay dung tai san ¢ dinh

Tién thu tir thanh 1i tai san c6 dinh

Tién chi dau tu vao cac don vi khac va tién giri ky han vao cac ngan hang
Tién thu hoi dau tu gép von vao don vi khac

Tién 14i va c6 tic d3 nhan

Luwru chuyén tién thuin sit dung vao hoat dong dau tw

III. LUU CHUYEN TIEN TU HOAT PONG TAI CHINH
Tién thu tir phat hanh cé phiéu

Mua lai ¢d phiéu clia doanh nghiép da phat hanh

Tién vay da nhéan

Tién chi tra no gbc vay

Cé tire, lgi nhuan d3 trd cho chid s& hitu cda céng ty me

Lwu chuyén tién thuan (sir dung vao) tir hoat déng tai chinh

__
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(75.025.931)
82.727
(897.789.049)
749.070.267
102.014.693
(121.647.293)

96.000.000
(14.121)
1.293.967.936
(401.918.419)

988.035.396

(82.452.507)
208.338
(959.928.121)
445.069.669
127.336.044
(469.766.577)

365.901.805
(375.869.823)
(56.729.263)
(66.697.281)
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(750 TRUONG PAI HOC QUY NHON

%2/ KHOA KINH TE VA KE TOAN

CHUONG 3
PHAN TICH HOAT PONG

TAI CHINH
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NOI DUNG CHUONG

« TONG QUAN

4 Y T
¢ DAN 9

CO PE

CO PE

GIA HOAT PONG GOP VON/ PHAT HANH

1EU
« DANH

GIA HOAT PONG TRA LAI VON/ MUA LAI

TEU QUY
« DANH

GIA HOAT PONG PHAN PHOI LOI

NHUAN/ CHIA CO TUC
« PANH GIA HOAT PONG VAY/ TRA NO VAY

* DANH GIA ANH HUONG CUA HOAT DONG TAI
CHINH

__
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3.1. TONG QUAN

* Khai ni€ém: hoat dong tai chinh dién ra khi chu so
htru hodc chu ng cung cap nguon luc cho doanh nghiép
hoac doanh nghi¢p chuyén giao nguon luc lai cho ho.

* Cac hoat dong tai chinh:
- G6p von/ Phat hanh c6 phiéu
- Tra lai von/ Mua c6 phiéu quy
- Phan phéi loi nhuan/ Chia co tirc
- Vay/ Tra ng vay

__
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3.2. PANH GIA HOAT PONG GOP VON/ PHAT HANH CO PHIEU

Tang von chu
so hitu, tang
tong von (TS)

GAp von/ Phat
hanh c6 phiéu

Giam ty trong
no phai tra

Pé danh gid hoat dong nay mot cach chi tiét, cdn quan tam
dén cac chi tiéu co lién quan trén Bang can doi ké toan, Bao cdo
lwu chuyén tién té va Thuyét minh bdo cdo tai chinh

__
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GOP VON/ PHAT HANH CO PHIEU

BANG CAN DPOI KE TOAN (TRICH)

o SO CUOI | SO PAU
CHI TIEU NAM NAM

B. NGUON VON CHU SO HUU

I. Von chu s& hiru

1. VOn dau tw cla cta chd s& hiru

2. Thang du von c6 phéan

10. Loi nhuén chwa phan phoi , ..
Pbanh gia
bién dong

cudi nam so

I1. Nguon kinh phi, quy khac

Tong cong nguon von Vé’i d‘au ném
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GOP VON/ PHAT HANH CO PHIEU

BAO CAO LUU CHUYEN TIEN TE (TRICH)

CHI TIEU NAM NAM
NAY TRUOC

III. LUU CHUYEN TIEN TU HOAT PONG TAI
CHINH

1. Tién thu tir phat hanh c6 phiéu, nhan vén gép cla
chu s& hiru

2. Tién chi trd vén gbép cho cac chu s& hiru, mua lai
c6 phiéu cdia doanh nghiép d3 phat hanh

3. Tién vay ngan han, dai han nhan duoc Panhgia so
4. Tién chi trd ng gbc vay phat sinh
5. Tién chi trd no thué tai chinh trong ki

6. Co tuc, loi nhuan da tra cho chu s& hiru
Bl Lwu chuyén tién thuan tir hoat déng tai chinh I
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GOP VON/ PHAT HANH CO PHIEU
THUYET MINH BAO CAO TAI CHINH (TRICH)

V. Théng tin bd sung cho cac khodn muc trinh bay trong BCDKT
22.Von chu sé hitu
a. Bang doi chiéu bién déng cta von chu sé hitu

VONPAUTU | THANG DU CONG
CUA CSH VON CO PHAN

S6 du dau nim trudc
- Tang/ giam

S6 du cudi nam trudc Panh
S6 du dau nam nay gia

-Tang von trong nam nay blen
- L3i trong nam nay dong

- Tang khac
- Gidam von trong nam nay
- L6 trong ndm nay

B - Giam khac

S6 dw cudi nam nay




GOP VON/ PHAT HANH CO PHIEU

TRUONG HOP PHAT HANH CO PHIEU CHO NHAN VIEN
(ESOP)

 ESOP: Employee Stock Ownership Plan.

* Mdi c4 nhan lam viéc trong cong ty déu c6 thé so hitu
cO phi€u cua cong ty

* Muc ti€u; thuéng va dong vién ddi ngli nhan vién;
mua lai1 ¢cO phi€u cua nguoi s¢ htru muon ro1 khoi cong
ty.

» Pic diém: giong nhu céc loai c6 phicu khac, khi cong
ty phat hanh thém c6 phi€u ma1 thi ¢o6 phan cua cac ¢o
dong hién ta1 va d01 ngti nhan vién dang huéng ESOP
s€ b1 giam tuong ung; pha loang c6 phi€u cua cong ty.

A
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3.2. PANH GIA HOAT PONG TRA LAI VON/ MUA LAI

CO PHIEU QUY
MUA LAI CO PHIEU QUY

* Khji niém: ¢6 phi€u quy (cd phiéu n%én quy) la cac ¢o
phi€éu ma chinh cong ty phat hanh mua lai va nam gitr nhu
cac nha dau tu binh thuong khac, do do, cd6 phiéu nay
khong duoc tinh vao co phiéu dang luu hanh.

* Muc dich:
- Lam loi cho c6 dong hién hitu.

- C6 von nhan rdi trong khi hoat dong kinh doanh dang c6
chiéu hudng tot.

- Tao “song” chirng khoan cho co6 phi€u cua chinh minh.
- Thuong cho nhan vién.

- Giam b6t von CSH, ting no phdi tra: tai cau tric von,

tang hi€u qua kinh doanh (ROE)

- Kiém 10i.
__
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MUA LAI CO PHIEU QUY

BANG CAN POI KE TOAN (TRICH)

CHI TIEU SO CUOI | SO PAU
NAM NAM

B. NGUON VON CHU SO HUU

I. Von chu so hiru

1. VOn dau tw cla cla chd s& hitu

10. Loi nhudn chwa phan phoi

I1. Nguén kinh phi, quy khac ]
Panh gia bién
déng cudi nam

mm TOng cong nguon von so v&i dau nam —
h 4
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MUA LAI CO PHIEU QUY

BAO CAO LUU CHUYEN TIEN TE (TRICH)

CHI TIEU NAM NAM
NAY TRUOC

III. LUU CHUYEN TIEN TU HOAT PONG TAI
CHINH

1. Tién thu tir phat hanh c6 phiéu, nhan vén gép cla
cha so hitu

2. Tién chi trd von gép cho cac chi s& hitu, mua lai
c6 phiéu clia doanh nghiép d3 phat hanh

3. Tién vay ngan han, dai han nhan duoc

4. Tién chitrd ng gbc vay Panhgia s6
|
phat sinh
trong ki

5. Tién chi tra ng thué tai chinh
6. CO tire, loi nhuan d3a tra cho chi s& hiru

Lwu chuyén tién thuan tir hoat ddng tai chinh

v
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MUA LAI CO PHIEU QUY

THUYET MINH BAO CAO TAI CHINH (TRICH)

V. Théng tin b6 sung cho cac khodn muc trinh bay trong BCDKT
22.Vén chd s& hiru
a. Bang déi chiéu bién ddng cda von chu sé& hiru

VON PAU TU CO PHIEU CONG
CUA CSH QUY

SO dw diu nim trude
- Tang/ giam

S6 du cudi nam trudc
S6 dw dau nam nay

-Tang von trong nam nay
- Lai trong nam nay
- Tang khac
- Giam voén trong ndm nay
- L6 trong ndm nay

Bl - Giam khac

S6 duw cudi nam nay

Panh
gia
bién
dong




3.3. PANH GIA HOAT PONG PHAN PHOI LQI NHUAN/
CHIA CO TUC

Giam von chu
Chia co tirc s& hiru, giam
tong von (TS)

Tang no phai Giam kha nang
tra thanh toan

Pé danh gid hoat dong nay mot cach chi tiét, cdn quan tam
dén cac chi tiéu co lién quan trén Bao cdo lvu chuyén tién té va
Thuyét minh bdo cdo tai chinh

__
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PHAN PHOI LOI NHUAN/ CHIA CO TUC

BAO CAO LUU CHUYEN TIEN TE (TRICH)

CHI TIEU NAM NAM
NAY TRUOC

III. LUU CHUYEN TIEN TU HOAT PONG TAI
CHINH

1. Tién thu tir phat hanh c6 phiéu, nhan vén gép cla
chu so hiru

2. Tién chi trd vén gép cho cac chu s& hiru, mua lai , cr o

P At L 2e La Panhgia so6
cO phiéu cua doanh nghiép da phat hanh e
phat sinh

3. Tién vay ngan han, dai han nhan duoc .
trong ki

4. Tién chitrd ng gbc vay

5. Tién chi trd ng thué tai chinh
6. Co tuc, loi nhuan da tra cho chu s& hiru

mm Lwu chuyén tién thuan tir hoat dong tai chinh —

v
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PHAN PHOI LOI NHUAN/ CHIA CO TUC

THUYET MINH BAO CAO TAI CHINH (TRICH)

V. Théng tin b6 sung cho cac khoan muc trinh bay trong BCDKT
22.V6n chd sé hitu
a. Bang doi chiéu bién déng ctia von chi sé hitu

VON PAU TU LOT NHUAN CHUA | CONG
CUA CSH PHAN PHOI

S6 du dau nim truéce

- Ting/ giam Panh
S& duw cudi ndm trudc gia
SO duw dau nam nay bi€n
-Tang v6n trong ndm nay dong

- Lai trong nam nay
- Tang khac
- Giam voén trong ndm nay
- L6 trong ndm nay
B - Giam khac

S6 duw cudi nam nay




MOT SO HOAT PONG KHAC LIEN QUAN PEN CO PHIEU

» C6 phiéu thudng
e Chia c0 tirc bang co phiéu
e Tai phat hanh/ Hily c6 phiéu qu§y

__
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MOT SO HOAT PONG KHAC LIEN QUAN PEN CO PHIEU

* Chia co tirc bang co6 phiéu
* Ban chat:

- Chuyen tir khoan nay sang khoan khac thudc von
chu so hitu (von diéu 1é tang, lo1 nhuan sau thué chua
phan phoi, thing du von c6 phan hodc cac quy sé
giam) — khong phat smh bat ky dong tién méi nao.

- Thay doi so luong co phan.

- Pha loang co phi€u (tang lu:()’ng cO phiéu dang luu
hanh) — tang thanh khoan cua co, phiéu, Néu doanh
nghiép lam an hiéu qua, viéc chia cd tic bang co6 phicu
ket hO’p vO1 cO tire bang tién s& gitp gia ting dang ké
co tuc bang tién cho c6 dong.

- G1x von la1 dé su dune.
*_
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3.4. PANH GIA HOAT PONG VAY/ TRA NQ VAY

BANG CAN POI KE TOAN (TRICH)

CHI TIEU SO CUOI | SO PAU
NAM NAM

B. NO PHAI TRA

I. N¢' ngin han ’ o

1. Vay va ng ngan han banh g'a bién
dong

Il. N¢ dai han

1. Phai tra dai han nguoi ban
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VAY/ TRA NO VAY

BAO CAO LUU CHUYEN TIEN TE (TRICH)

CHI TIEU NAM NAM
NAY TRUOC

III. LUU CHUYEN TIEN TU HOAT PONG TAI
CHINH

Panhgia s6
1. Tién thu tir phat hanh c6 phiéu, nhan von goép cua phat sinh

2. Tién chi trd von gép cho cac chu s& hitu, mua lai
c6 phiéu clia doanh nghiép d3 phat hanh

3. Tién vay ngan han, dai han nhan duoc
4. Tién chitrd ng gbc vay
5. Tign chi trd no thué tai chinh -
6. Co tirc, loi nhuan da tra cho cht s& hiru
B | vu chuyén tién thuan tir hoat déng tai chinh .
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3.5. PANH GIA ANH HUONG CUA HOAT PONG TAI

CHINH

e Cau tric tai chinh va hiéu qua kinh doanh
* Kha nang thanh toan

e Thué thu nhap doanh nghiép
* Chi phi 1a1 vay
* (314 tr1 doanh nghi¢p

__
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3.5.1. ANH HUONG CUA HOAT PONG TAI CHINH PEN CAU TRUC

TAI CHINH VA HIEU QUA KINH DOANH (ROE)

Stre sinh 101 cua VCSH B LNST
(ROE) VCSH binh quan
LNST TS
ROE = X
TS VCSH
TS
ROE = ROA
VCSH
VCSH + NPT
ROE = ROA
VCSH
NPT
ROE = ROA x (1 + )

VCSH

__
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3.5.2. ANH HUGNG CUA HOAT PONG TAI CHINH PEN KHA NANG

THANH TOAN VA THUE THU NHAP DOANH NGHIEP

Kha ning thanh toan s& giam néu ting vay va ng.
e Thué thu nhip doanh nghiép s& giam néu ting vay, vi chi
phi lai vay dugc tinh vao chi phi hop li khi xac dinh thu
nhap chiu thué.

3.5.3. ANH HUO’N G CUA HOAT DONG TAI CHINH PEN CHI PHI LAI
VAY VA KHA NANG THANH TOAN LAI VAY

e Chi phi 13i vay s& ting néu ting vay.
e Ap luc thanh toan 13i vay co thé tang 1én

Kha n3ng thanh toan I3i vay EBIT LNTT + C, LNTT

(Hé so chi tra 13i vay) (K|) Cy Cy Cy

__
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3.5.4. ANH HUONG CUA HOAT DPONG TAI CHINH

PEN GIA TRI DOANH NGHIEP

Muc dich cua hoat ddng tai chinh s€ anh huong
dén gia tri doanh nghiép:

» Néu hoat dong tai chinh huong dén muc dich dau tu
thém tai san, gop phan tang doanh thu, lgi nhuan thi
214 tr1 doanh nghiép s€ tang.

. Neu hoat dong tai_chinh huong dén muc dich giai
quyét khé khian vé mit tai chinh trong hoat dOng
kinh doanh thi gia tr1 doanh nghi€p s€ giam.

__
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(i} TRUONG PAI HOC QUY NHON

KHOA KINH TE VA KE TOAN

CHUONG 4
PHAN TICH HOAT PONG

PAU TU

__
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NOI DUNG CHUONG

» TONG QUAN
« NHAN DIEN HOAT PONG PAU TU
« PANH GIA HOAT PONG PAU TU

TS. D6 Huyén Trang 89



4.1. TONG QUAN

* Hoat dOng dau tu bao gém:
- Mua sam hodc thanh i c4c tai san dai han
- Pau tu tai chinh
- Pau tu bat dong san

* Phan loai dau tu: dau tu ngan han va dau tu dai han
nham dap rng cac muc dich ngan han va dai han

__
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Muc dich dau tu

Muc dich ngan han Muc dich dai han

- S& dung tién nhan roi - Ti€p can thi truong
tam thoi - Tiép can ngudn lyc
- Mua ban kiém loi - Ti€p can cong nghé

- Chuyén giao rui ro

__
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4.2. NHAN DIEN HOAT PONG PAU TU

BANG CAN POI KE TOAN (TRICH)

L SO CUOI | SO PAU
CHI TIEU NAM NAM

A. TAI SAN NGAN HAN
I1. Cac khoan dau tw tai chinh NH
1. Ching khoan kinh doanh

Xem xét bién ddng cudi ndm so
v@i dau nam cua tat ca cac chi
tieu
__
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4.2. NHAN DIEN HOAT PONG PAU TU

BANG CAN POI KE TOAN (TRICH)

CHI TIEU SO CUOI SO DAU

B. TAI SAN DAI HAN

I1. Tai san c6 dinh

1. Tai san cd dinh hitu hinh

Xem xét

- Nguyén gia bién ddng

- Gia tri hao mon lGy ké (*) cudi nam

2. Tai san c6 dinh thué tai chinh 50 voi dau
nam cha

""" tat ca cac
Ill. Bat ddong san dau tw chi tiéu

IV. Pau tu tai chinh dai han
1. Pau tw vao cong ty con
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4.2. NHAN DIEN HOAT PONG PAU TU (TIEP THEO)

BAO CAO LUU CHUYEN TIEN TE (TRICH)

CHI TIEU NAM NAY NAM
TRUOC

II. LUU CHUYEN TIEN TU HOAT PONG PAU TU
1. Tién chi d& mua sdm, xay dung TSCD va cac TSDH khac
2. Tién thu tr thanh li, nhuong ban TSCD va cac TSDH khac

3. Tién chi cho vay, mua cdc céng cu no ctia don vi khac

4. Tién thu hoi cho vay, ban lai cac céng cu ng clia don vj
khac

5. Tién chi dau tu gép von vao don vi khac

6. Tién thu héi dau tu gép vén vao don vi khac

7. Tién thu |3i cho vay, c6 tirc va lgi nhudn duoc chia

Lwu chuyén tién thuan tir hoat déng dau tw

__
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4.3. PANH GIA HOAT PONG PAU TU

* Sr dung DBJ nhay cua don béy kinh doanh (Bon can
dinh phi): dinh phi cao thi doanh thu s€ tang truong
cao hon lg1 nhuan va nguoc la.

» Panh gia hiéu qua cla sy ting trudng tai san qua moi
quan h¢ vo1 doanh thu va lg1 nhuan qua cac chi ti€u:
DT/TS, LN/TS,

e Luu v: toc do ting trudng ctia DT, LN, TS; dau tu
dung.

__
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4.3.1. PO NHAY CUA PON BAY KINH DOANH/ PON CAN PINH PHI (K)

Néu doanh nghiép phdn logi chi phi theo cdch ung xuw (bién
phi va dinh phi) thi rui ro kinh doanh phu thugc chu yéu vao su
phan bd gitra bién phi va dinh phi.

Ky hieu: p: Gia ban don vi

v: Bién phi don vi
F: Tong dinh phi
Q: San lugng san xuat va tiéu thy
Hé s6 K tai mot mirc d6 hoat dong (p va F khong déi) duoc xac
dinh nhu sau:
Q(-V)
Q(p-v)-F
I,
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4.3.1. PO NHAY CUA PON BAY KINH DOANH/ PON CAN PINH PHI (K)

* Tu cong thuc trén cho thay, dinh phi c6 anh hudng rat
16n den hé s6 K. Tai mot mtc hoat dong, ty 1& dinh phi
trong tong chi ph1 cang [6n thi @6 16n don bay kinh
doanh cang cao va do vay rui ro cua doanh nghiép cang
16n.

* Cac doanh nghlep san xuat thuong co ty trong tai san cO
dinh 16n nén do 16n don bay kinh doanh cao, trong khi
do6 cac doanh nghiép thu:()’ng mai lai ¢c6 do 10’n don bay
kinh doanh thap. Vi vay, cac doanh nghi€p san xuat
thuong gap ru1 ro nhiéu hon so vo1 cac doanh nghi€p
thurong mai.

__
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4.3.1. PO NHAY CUA PON BAY KINH DOANH/ PON CAN PINH PHI (K)

Néu doanh nghiép khong phén loai chi phi theo cdch
wng xit.

Hé s6 K cho bict ct 1% thay d6i vé doanh thu dan
dén K% thay doi vé loi nhuan. Neu K cang 16n thi chi 1

su thay doi nho vé doanh thu cung dan dén sy thay doi
[6n vé 10’1 nhuén va nhu vay rui ro kinh doanh 1on.

RO Thay doi LN (caCy) A EBIT/EBIT
% Thay d6i DT A DT/ DT

Vi du: K = 5 nghia ]a 1% thay d6i vé doanh thu sé
dan dén 5% thay doi vé EBIT (tu:c la doanh thu tang 1
thi EBIT tang 5, nguoc lai doanh thu giam 1 thi EBIT

giam dén 5).
A
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4.3.1. PO NHAY CUA PON BAY KINH DOANH/ PON CAN PINH PHI (K)

Vi du: Banh gia Don can dinh phi cua 2 cong ty:

CHI TIEU DOANH NGHIEP A | DOANH NGHIEP B

Doanh thu 2.500 2.500
Dinh phi 750 900
Bién phi 1.050 900
Lo1 nhuan 700 700

__
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4.3.2. PANH GIA HIEU QUA CUA SU TANG TRUONG TAI SAN

QUA MOI QUAN HE VOI DOANH THU VA LOI NHUAN

 Hoat dong dau tu anh huong dén sy ting truéng ctia doanh
nghiép:
- Tang kha ning san xuat va ban san pham
- Tang kha nang du trir, trung bay hang hoa
- Tang kha ning cung cap san pham cho khach hang
- C6 thé tang doanh thu
- C6 thé tang 1o1 nhuan
* Chi ti€u danh gia:

Hiéu sudt sir dung B Doanh thu thuan
tong TS (H ) Tong TS binh qudn
Suc sinh loi cua TS~ LNST (LNTT)
(ROA) Téng TS binh quén

__
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(7 TRUONG PAI HOC QUY NHON

%7 KHOA KINH TE VA KE TOAN

CHUONG 5
PHAN TICH HOAT PONG

KINH DOANH
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NOI DUNG CHUONG

« PANH GIA CHIEN LUOC KINH DOANH
« PANH GIA HOAT PONG KINH DOANH
« PHAN TICH TONG THE

__
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5.1. PANH GIA CHIEN LUQC KINH DOANH

NGUON LU'C

Loi thé vé chi
phi hoac loi thé

vé sy khdac biét
clia san pham

KHA NANG

Chién lwgc kinh doanh chinh la cach thirc doanh nghiép lya
chon lgi thé cia minh trong canh tranh dé tang canh tranh va

ngan chan doi thd xAm nhap thi trwon
%—

TS. D6 Huyén Trang 103



5.1. PANH GIA CHIEN LUQC KINH DOANH

| |

TIEP CAN DUA TIEP CAN DUA
TREN LO1 THE VE TREN LO1 THE VE
CHI PHI (DUY TRI SU’ KHAC BIET CUA
CHI PHi THAP) SAN PHAM
- 8an lwong tiéu thu - Chat lwvgng san pham
- Duy tri chi phi thap - Cung cap cac dich vu dic biét cho
- Han ché cac dich vu dac biét cho khach khach hang
hang - Quang cdo nhan manh dén chat lwong
- Quang cdo nhan manh dén gia ca va sw va cac diém riéng chia san pham
thuan lgi mua hang - Xay dwng thurong hiéu manh
- Chi phi nghién clru va phat trién thap - Chi phi nghién clru va phat trién cao
L] ] ]
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5.1. PANH GIA CHIEN LUQC KINH DOANH

CHIEN LUQC  §

Loi thé vé chi phi Cao Thap
Loi thé vé sy khac biét ctia san pham Thap Cao

__
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5.2. PANH GIA HOAT PONG KINH DOANH

Danh gia cac chi ti€u cuong d hoat dong :

Hiéu sudt sir dung B Doanh thu thuan
tong TS (Hyg) Tong TS (binh quén )
Hiéu sudt sir dung TSDH B Doanh thu thuan
(Hrspp) Gia tri TSDH (binh quadn )
Hiéu sudt sir dung TSCD B Doanh thu thuan
(Hrscp) Gia tri con lai cua TSCD (binh quan )
S6 vong quay TSNH Doanh thu thudn
(Hronir) . Gid tri TSNH (binh quadn)
S6 vong quay HTK B Doanh thu thudn
(H ) Gia tri HTK (binh quadn)
Sé vong quay khodn B Doanh thu thudn
phai thu (Hppy,) Gia tri khoan phai thu (binh quadn)
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5.2. PANH GIA HOAT PONG KINH DOANH

Danh gi4 cac chi tiéu hi€u qua kinh doanh:

Swe sinh loi tw doanh thu Loi nhugn sau thuée

(ROS) Doanh thu thuan

Swre sinh loi cua TS Loi nhudn sau thué

(ROA) Tong tai san (binh qudn)
Sire sinh loi kinh té ciia TS Loi nhudn truede thué va ldi vay
(RE) Tong tai san (binh qudn)

Swre sinh loi cua von chu so hiru Loi nhugn sau thue

(ROE) Von chii so hivu (binh qudn)
__
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Phuwong trinh Dupont cua ROE

LNST _ LNST TS

Ta co: ROE = = —
VCSH TS VCSH
> ROE = ROA x Le2H+NPT
VCSH
> ROE = ROA X (1 | NPT)
VCSH

= ROE = ROA X (1 + DBon bay tai chinh)

__
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Phuong trinh Dupont cua ROE

Gia su: trong NPT chi ¢6 no d1 vay

LNTT+Cy _ LNTT+(NPTXT)
TS o TS

= LNTT = (RE X TS) — (NPT X r)

Tu cong thirc: RE =

> LNTT = [(RE X VCSH) + [RE x NPT]| — (r x NPT)
> LNTT = (RE X VCSH) + (RE — 1) X NPT

LNST _ LNTTX(1-t)

> ROE = -
VCSH VCSH
S ROE = ((RExVCSH)+(RE—r)><NPT) « (1—t)
VCSH
S ROE = |RE + (RE — 1) x N”T] X (1—1t)
| VCSH

=» ROE = [RE + (RE — r) X bon bay tai chinh] X (1 —t)
__
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