PHAN TICH BAO
CAO TAI CHINH



MUC TIEU CUA CHUONG

Biét dwoc bao cao tai chinh dwoc sir dung b&ii:
Nha quan trj dé cai thién hd cta dn nhw thé
nao?

Chu no dé danh gia kha nang tra no cia dn ra
sao?

Nha dau tw dé dw kien Igi nhuan, dong tién, co
twrc va gia co phieu nhw the nao?
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Bang CBKT cua Cty Basket
wonder(phan tai san)

Bang CDKT - Cty Basket Wonders (ngan USD) 31-12- 20032

Tién

Khoan phai thu.c

Hang ton kho

Chi phi tra trwéc ©

Thué dworc khau triv

Tai san ngan han ©

Nguyén gia TSCD |

Khau hao liiy ke. ¢
TSCD thuan

Pau tw dai han

TS dai han khac
Tong Tai san

b

$ 90
394
696

5

10
$1,195

1030

(329)
$ 701

50

a. Cho biét tinh hinh tai chinh
tai thoii diém Iap.

b. Cho biét nhirng gi thuéc s&
hiru cua céng ty

c. Khoan tién khac hang no’
Cty.

d. Cac chi phi cho ky twong lai
dworc chi tra trurore.

e. Tién va nhirng tai san co thé
chuyen thanh tién trong
vong 1 nam.

f. Gia tri chi ra ban dau dé cé
TSCD.

g. Tong soé tién khau hao da 3.3
trich.



Bang CDKT cua Cty Basket
wonder(phan, m@u@m von)

Bang CDKT - Cty Basket Wonders (ngan USD) 31-12- 2003

No
Vay ngan han $
Phéi’tré ngwe®i ban c
Thué phai nép
Phai tra khac.
No’ ngan han.®

No dai han'
Von chu s& hiru
Von gép ($1 MG)¢
Thang dw von "
Loi nhuan gitr lai!
Tong von chi s& hiru

Tong nguon von b

290

94

16
~100
$ 500

530

200

729
210

$1.139

$2.169

a.
b.

C.

d.
e.

f.

g.

h.

Nhé: Tai séan = Nor + Vén chu SH
Cho biét nhirkng khoan no’ va gia
tri cua chu so hiru.

Khoan no’ ngwoi ban do mua
hanh hoéa va dich vu.

Vi du cac khoan phai tra CNV.
Cac khoan no dao han dwdi 1
nam.

Cac khoan no dao han trén 1
nam.

Phan gép ban dau cua cé déng
theo MG co phiéu.

Phan von gép ban dau Ién hon
MG

i. Loi nhuén gi lai tai dau tw. 34



Bdo cao thu nhap Coéng

[y

Basket \Wonders

Bao cao thu nhap - Basket Wonders (ngan $) cho nam tai
chinh két thuc vao ngay 31-12- 20032

Doanh thu thuan
Gia von hang ban
Lai gop
Chi phiBH & QL®
EBIT ¢

Lai vay

) EBT ¢
Thué TNDN

EAT €

Co tirc chia
Tang loii nhuan giir lai

$ 2211
1.599
$ 612
402
$ 210
29
$ 151
60
$ 91
38
$ 53

d.

b.

Cho biét Ioi nhudn cta céng
ty trong ky.

Céc chi phi quang céo, tiép
thi, tiéen lwong nv ban hang
va quanly....

Loi nhuan trwdc lai vay va
thué (earning before interest
and tax) - Loi nhuan hoat
doéng.

Thu nhap chiu thué.

Loi nhuan sau thué (earning
after Tax) - loi nhudn cua c6
doéng. 39



Muc dich cua phan tich

Cac chu n¢
Ngwo
str dung
von ~ BAOCAO Nha cung
TAI CHINH cap von
cac nha \ i
quan tri Cac co

dong
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Muc dich cua phan tich

Doanh nghiép c6 du tién dé tra no

Cac chu ne dao han hay khéng?

Quan tam — Doanh nghiép dang no bao nhiéu?

kha nang

, h Doanh nghiép da tra no c6 tét khong?
tra no’ cua

doanh Nguon tra no’ cia doanh nghiép tir dau?

nghiep

Kha nang tao ra dong tién twong lai
nhw thé nao?
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Muc dich cua phan tich

CéC nhé déu Hién tai doanh nghiép tao ra lgii nhuan
nhw thé nao, hoat dong c6 hiéu qua
tw: khéng?
Quan tam thu Tiém néng phat trién, kha nang tao
- - ra loi nhuan trong twong lai, co tl]’c’,
nhap nhan dong tién trong twong lai sé nhw thé
dworc va gia tri nao?

co6 phiéu

Do rui ro cua lgii nhuan trong twong
lai?
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Muc dich cua phan tich

Hoach dinh: danh gia diém manh,
diém yéu cua tinh hinh tai chinh, Cac

Cac nha quan

tri: co héi tiem néang trong twong lai, can
) lam dieu gi dé cai thién tinh hinh tai
Quan tam tat ce chinh??
cac van dé Kiém soat: Doanh nghiép van hanh
trén. Phan tich c6 tot khéng? Linh viee nao mang lai

S (khéng mang lai) thanh cong?
bctc nham
Dap (rng tot hon nhu cau cua céc
nha cung cap von
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Cac ky thuat phan tich

Phan tich cac ty so tai chinh
Phan tich khuynh hwdng
Phan tich két cau

Phan tich chi s6
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CAC TY SO TAl CHINH

Mot ty so tai chinh lién
quan den hai so liéu ké
toan, tinh dwoc bang
cach chia so liéu nay
cho so liéu kia.

Cdch so sdnh ty sé

So sanh bén trong

So sanh bén ngoai

3-11



So sanh bem teng)

Lién quan dén viéc so sanh ty
sO cua mét cong ty & ky nay
v&i ty sO cua cac ky trwéce
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So sanh bemn ngeal

Lién quan dén viéc so sanh ty
s6 cia mot cong ty voi ty sb cua
cac cong ty twong tw hoac voi
ty s6 trung binh ctia nganh.
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Cic loai ty s0 tai chinh

-Ty s thanh toan (liquidity ratios)

-Ty so hoat dong (Activity ratlos)

-Ty sO vé co cau tai chinh —ty so
don bay (leverage ratios)

-Ty sb sinh 1&i (profitability ratios)

-Ty sO gia tri thi trwong (market

value ratios)
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Ty s0 thanh todn
liquidiity ratios

Dung dé danh gia kha nang thanh
toan trong ngan han cua doanh
nghiep
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Ty s6 thanh todan ngdn han
(Cuiment ratie)

TY SO THANH TOAN NGAN HAN

Tai san ngan han
No’ ngan han

Tai san ngan han

Cho biét kha nang N¢ dai han
trang trai ng ngan han
bang tai san ngan han
cua cong ty (mét dong
no ngan han duwoc dam
Tai san dai han bao chi tra b&i bao
nhiéu dong tai san

ngéan han)

Von chi s& hiru




Ty s0 thanh todn ngan han

Cty Basket Wonders ngay 31-12- 2003

Ty so thanh toan g1 195

z — =2.39
ngan han $500
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So sanh ty s6 thanh toan.

Ty s6 TT ngan han

( Nam  BW Nganh )
2003 2,39 2,15
2002 2,26 2,09
2001 1,91 2,01

Ty s6 cho thay kha nang tt manh hon TB nganh.
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Ty s6 thanh todn ngan han
R
Ty sé TT ngan han cao cé tét khéng?

Ngan hang, nha cung cap:

Cau tra |01 Cang cao cang tét

tuy thuoc va

nguwoi phan

tich, nguoi YO

dwa ra cau Co d°“,9- , o

hoi Qua cao c¢o nghia la dau tw

qua murc vao tai san it sinh loi:
tién nhan roi, hang tén kho tr
dong, phai thu Ion...
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Han ché cua ty sO0 TT ngan han
-
Ty sO TT ngan han phan anh chinh xac kha
nang thanh toan n¢g ngan han cua doanh
nghiép?

So sanh kha nang thanh toan cua hai cong ty:
No’ ngan han cua hai céng ty déu la 3.000

TSNH Cty A Cty B
Tién 500 700
Pau twngan han 500 800
Phai thu 2.000 3.000

Hang ton kho 4.000 2.500
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Ty s6 thanh todan nhanh
(Quiick Raltio)

TY SO THANH TOAN NHANH

Tai san ngan han-

Tai san ngan han (hang ton kho + No' ngan han
TSNH khac)

No ngan han No dai han

Cho biét kha nang
trang trai no ngan han
bang tai san co tinh

Tai san dai han thanh khoan cao

Von chi s& hiru




Ty s6 thanh tedn nhanh,

Cty Basket Wonders ngay 31-12- 2003

Ty so thanh todn 49 195 . $696
nhanh = $500

= 1,00
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So sdnh ty s6 thanh todn
nhanh

Ty s6 thanh toan nhanh

Nam BW TB Nganh
2003 1,00 1,25
2002 1,04 1,23
2001 1,11 1,25

Ty so thanh toan nhanh cho thay kha nang tt
nhanh ciia BW yéu hon mtrc trung binh nganh.
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Tom tréxtr so sanh,
edce ty so thanh tedn

Tysd TT BW TB nganh
Ngan han 2,39 2,15
Nhanh 1,00 1,25

 Kha nang thanh toan ngan han I&n hon murc
trung binh nganh nhwng kha nang thanh toan
nhanh yéu hon cho thay cong ty c6 van dé vé
hang tén kho.

« Nganh cdng nghiép nay cé murc ton kho cao.
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Ty s0 tt ngdm ham = So sénh,
Iphﬁm tich khuynh hwéng

Phan tich khuynh hwéng cta ty so TT hién hanh

— .

—Nganh

Gia trity so
PEEREREENNNNNN
O1IO~N00OORFRNWAOT

2001 2002 2003

Nam phan tich
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Ty 6 TT nhanh = So sdnh
phan tich khuynh hweng

Phan tich khuynh hwéng cta ty s6 TT nhanh
1.5 -

1.3

1.0 - —BW
—Nganh

Gia tri ty so

0.8 -

0.5 | |
2001 2002 2003

Nam phan tich 3-26



Tém tat phan tich khuynh,
hwéng ty sO TT

= Ty soTT hién hanh clia BW da - dang tang lén,
cung luc d6 ty s6 TT nhanh da — dang giam

= Ty sOTT hién hanh cta nganh d& — dang téng
cham, cung luc d6 ty s6 TT nhanh twong doi
on dinh.

= Diéu nay chirng t6 rang Hang ton kho 1a mét
van dé I&n ma cty BW phai chu vy.
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TY SO THANH TOAN

Lam thé nao dé danh gia diang
ho'n kha nang thanh toan cua
doanh nghiép?
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Dé danh gid chinh xdc kha
ndng thanh todn cua DN

= Can két hop véi phan tich cac ty so hoat dong dé danh gia
chat lwgng cua tirng loai tai san ngan han.
= Phan tich ty trong cua tirng loai tsnh

= Xem xét chinh sach tin dung va cac khach hang chinh
cua DN

Cty A Cty B
Wal - mart |Isalamad
Cash &Carry Ruwandi
BourBon Pantak
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Quan ly ty so thanh tedn

Cac nha quan ly c6 thé l1am gi dé ty
sO thanh toan tot hon ?
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Quan ly ty so thanh tedn

Thic day thu hoi cac khoan phai thu vao cuéi nam
Yéu cau cac CB CNV trong cong ty tam th&i tra cac
khoan vay, tam (rng.

Giam hang ton kho xuong dwéi mire binh

thwdng, bang cach ban giam gia, khuyén mai.

Tri hoan cac khoan mua hang thong thwong.

Tién thu dworc tie cdc hoat déng nay dworc sty dung

dé tra no’ ngan han, lam tang ty soé thanh todn.
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Ty 6 hoat déng
A\@:tr.iivﬁity‘ Qi ﬁ, @t.r.iim@| ratios

Cho biét hiéu suat str dung cdc tai san, céng tac
quan ly tai san cua doanh nghiép. Giup tra I¢’i cac
cau hoi:

Kha nang doanh nghiép sw dung tai san vao viéc
tao ra doanh thu tét dén mirc nao?

Cac khoan tai san cua doanh nghiép hién tai co hop

ly khéng, qud cao hay qua thap?
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Ty s6 ddnh gia khéan

phai thu

Ty so

BC thu nhap /
CDKT

Cho biét chat lwong cua
cac khoan phai thu va
murc d6 thanh céng
trong viéc thu hoi no’

Ty so hoat déng

cua cong ty.
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-

Ty s0 ddnh gia khéan
phai thu,

Vong quay khoan phai thu
(receivables Turnover)

Trong nam trung binh

khoan phai thu luan I
chuyén dwgrc bao nhiéu phal thuy,,
¥
an Cty Basket Wonders Nam
2003
$2.211 _ ;s g9

$394
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Danh gia kirean phai thu

Ky thu tién binh quan (Average
Collection Period)

Khoan phai thu,, . Sé ngay trong nam
Doanh thu bg mét ngay Vong quay khoan phai thu

S6 ngay trung binh ké ttr khi céng ty ban hang
cho den khi thu dworc tién.

Cty Basket Wonders nam 2003
Y 365

5.61

= 65 ngay
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So sdnh ty s6 hoat déng

Ky thu tién binh quéan

Ndm  BW Nganh )
2003 65,0 65,7
2002 711 66,3
2001 83,6 69,2

BW Da cai thién ky thu tién binh quan
dén mure trung binh cua nganh.
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Danh gia khean phai tra

Ty so

BC thu nhap /
CDKT

Ty so hoat déng

Cho biét mirc dd ¢ gang

trong thanh toan cho
ngwdi ban cua cong ty.
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Danh gia khean phai tra

Vong quay khoan phai tra (Payable
Turnover (PT))

Trong nam binh quan Gia von hang ban
khoan phai tra nguwoi  Phai tra ngwoi bany,
ban luan chuyén duoc
bao nhieu lan Cty Basket Wonders
Nam 2003
$1.599

$94 17 vong
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Danh gid khean phai tra

Ky tra tien binh quan

Phai tra ngw®i ban b9 Hay Sé ngay trong nam
Gia von bq mét ngay Vang quay khoan phai tra

S0 ngay trung binh ké tir khi cong ty mua hang
cho dén khi tra tién cho ngwei ban.

Cty Basket Wonders nam 2003
Y 365

17

= 21,5 ngay
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So sdnh ty s6 hoat déng

Ngay tra tién binh quéan

(Nam  Bw Nganh )
2003 215 46,7
2002 254 51,1
2001 435 48,5

BW da giam s6 ngay no’ ngwei ban
va théi gian no ngwei ban cua cty thap hon TB nganh.
Dieu nay co toét khong? 340



Ddnh gid hang tén khe

Ty so

BC thu nhap /
CDKt

Ty so hoat déng

Cho biét hiéu qua
quan ly hang ton
kho, chat lwong hang
ton kho ctia cdng ty.
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Danh gia hang tén kho

Vong quay hang ton kho
Inventory Turnover
Qho biét trong nam héqg Gia vén hang ban
ton kho quay luan chuyén Hang ton kho,,
dwoc bao nhiéu lan.
Cty Basket Wonders
Nam 2003

$1.599 = 2,30 14n
$696
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banh gid hang tén kho

S6 ngay ton kho binh quan

Hang ton kho Hay S46 ngay trong nam
Gia von bg mét ngay Vong quay hang ton kho

S0 ngay binh quan ke tir khi cong ty mua NVL cho
den khi tiéu thu san pham.

Cty Basket Wonders nam 2003

365 158,7 ngay
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So sédnh ty s6 heat ddng

Vong quay hang ton kho

Ném BW Nganh )
2003 2,30 3,45
2002 2,44 3,76
2001 2,64 3,69

BW cé vong quay hang ton kho thap
Hon mirc TB nganh va ngay cang giamg:+



So sdnh ty s6 hoat déng

Ngay ton kho binh quén

(Nam  Bw Nganh )
2003 1587 105,8
2002 1496 97,1
2001 1383 98,9

S0 ngay ton kho clia cong ty I&n hon mirc
trung binh nganh rat nhieu.
The&i gian ton kho cua cty dai hon mirec TB nganh ;.



Phan tich xu hwéng vong,
quay hang tén kho

Phan tich xu hwé&nqg vong quay hang ton kho

4.0

—

3.0 - —BW
—TB nganh

0
o1

Gia tri ty so

2.5

2.0 | |
2001 2002 2003

Nam phan tich
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Ty s6 hoat déng
(Activity Raties)

_ Vong quay tai san
Ty soO Total Asset Turnover

BC thu nhap/
CBKT Doanh thu thuan

Tong tai san

Ty so hoat déng

Cty Basket Wonders
Cho biét hiéu suat st Nam 2003
dung tai san de tao ra $2.211 _

doanh thu ctia cong ty. $2 169 1,02
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So sdnh ty s6 hoat déng

Vong quay tong tai san

Ndm  BW Nganh )
2003 1,02 1,17
2002 1,03 1,14
2001 1,01 1,13

BW c6 vong quay tong tai san thap.
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Ty s0 co cdu tai chinh

(Leverage Ratio)
Ty sé bang CDKT Ty s6 ng’ trén von

Tong no
Von chu s& hiru

Ty sO co cau tai

chinh
, ‘ , Cty Basket Wonders
Ung véi mdt ddng von chu 31-12- 2003
s& hiru c6 bao nhiéu déng
no $1.030 _ g gp

$1.139
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So sédnh ty s6 co cdu

taii ehiinh, ratio)
Ty sO ne trén von
( Nam BW Nganh )

2003 0,90 0,90
2002 0,88 0,90
2001 0,81 0,89

BW C6 murc str dung no twong dwong véi
B ngénh. 3-50



V £

Ty s0 c@ @éJIIJJ tai chinh

Ty sé bang CDKT Ty sO no trén tong tai san

Téng no
Ty s6 co cau tai Tong tai san
chinh
Cty Basket Wonders
31-12 -2003

Cho biét ty 1& phan tram tai
san cua cty dworc tai tro tly $1.030

noe $2.169
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So sénh ty s0 co @éjlm

tai el

Ty s6 no trén tong tai san

( Nam  BW Nganh )
2003 047 047

2002 0,47 0,47
2001 0,45 0,47

BW C6 muirc str dung no’ binh quan twong
dwong v&i mirc cua nganh.
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-

Ty $0 ¢ cau tai chinh
(Leverage ratio)
tong von dai han

(No’ DH + Von CD)

Ty sO co’ cau tai .
y No dai han

chinh Tong von dai han
Cho biét mirc dd quan Cty Basket Wonders 3
trong cua no dai han trong 1-12-2003
tong nguon tai trg dai han $530 _

cua cobng ty $1.669 ’
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So sédnh ty $0 co cdu
tail ehiinih,

Ty s6 no dai han
( NZ&m BW Nganh )
2003 0,31 0,30
2002 0,31 0,31
2001 33,5 0,31

BW c6 muirc str dung no dai han
Twong dwong veéi trung binh nganh.

3-54



Ty s bang COKT | Héso khuyéch dai vén
Equity Multiplier

Ty sO co cau tai Téng tai san
chinh Von chu s& hiru
X, A , 2 Cty Basket Wonders
Cho bigt cong ty co quyen 31-12 -2003
sw dung tai san gap bao $2.169 _ 4 93
nhiéu lan von cua chu s& $1139 an

hiru
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-

Hé 6 thanh todn i vay

Coverage rratio)

Ty s6 BC thu nhap Hé so TT lai vay

EBIT
Lai vay

Hé sé TT lai vay

P o . CoOng ty Basket Wonders
Cho biét kha nang tra lai Nam 2003

vay cua cbng ty.

$210 _ 356
$59
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So sdnh hé so TT l3i vay

Hé sé TT lai vay
N&m _BW Nganh )
2003 3,56 5,19
2002 4,35 5,02
2001 10,30 4,66

BW Cé hé so thanh toan lai vay
dwéi mure trung binh nganh.
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Hé s6 TT l4i vay -

phan tich khuynh hwong

Phan tich khuynh hwédng hé sé TT lai vay

11.0

9.0 -

7.0 +

Gia tri hé s6

—BW
—TB nganh

5.0 ¢

3.0

—

2001

2002 2003

Nam phan tich 358



Tém tat phan tich khuynh huwéng
hé s6 TT I&i vay

¢ hé so TT lai vay cua Cty BW da giam
dan tr nam 2001. Heé so nay da thap
hon TB nganh trong hai nam qua.

« Diéu nay cho thay mrc loi nhuan (EBIT) thap

hon TB nganh c6 thé 1a van dé BW céan quan
tam.

« Chung ta nhé rang ty 18 no clia cong ty & murc
trung binh.
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Ty s0 sinh |&i
(Profitability Raties)

Ty sb Ty Ié i gép

BC thu nhap / o
CDKT Lai gop

Doanh thu thuan

Ty s0 sinh loi Cty Basket Wonders
Nam 2003

Cho biét Igii nhuan dat dworc tir 1
dong doanh thu sau khi da bu dap
GVHB. $612  _ (5 977
No6i Ién hiéu qua hoat dong va $2 211 -
chinh sach dinh gia cua céng ty. . 3. 60




So sdnh ty so

sinh |
Ty 1é lai gop
( Nam BW Nganh )
2003  27,7% 31,1%
2002 28,7 30,8
2001 31,3 27.6

BW c6 ty Ié 1ai gdop thap hon TB nganh.
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Ty 1@ 1&i gép -
Phan tich xu huwdng

Phan tich xu hwéng ty Ié lai gop

Gia tri ty so (%)

35.0 -
325 -
30.0 - —aw
—TB nganh
2715 7 —
25.0 ‘ |
2001 2002 2003

Nam phan tich o



Ty s0 sinh i
(Profitability Ratios)

Ty s Ty Ié Iai rong
BC thu nhap / (Net Profit Margin)

CDKT

Lo'i nhuan sau thué
Doanh thu thuan

Ty so sinh 1&i

, Cty Basket Wonders
Cho biét lgi nhuan dat Nam 2003
dwoc tw mot dong DT
sau khi da bu dap tat ca $91  _ o041

cac chi phi va ndp thué. $2.211
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So sdnh ty so sinh |&i

Ty lé 1ai rong
Nam BW Nganh )
2003 4,1% 8,2%
2002 4,9 8,1
2001 9,0 7,6

BW C6 ty lé lai rong kem.
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Gia tri ty s6 (%)

Ty 1@ 1 rong -
Phan tich xu hwong

Phan tich xu hwéng ty 1€ lai rong

10 +

9 -

g -

7 - —BW

6 - —TB nganh
5 -

4

2001 2002 2003

Nam phan tich 3 65



Ty s0 sinh |&i
Profitability Raties)

Ty s6 Ty suat sinh I&i trén tai san
BC thu nhap / (Return on Investment)

CDKT

Loi nhuan sau thué
Tong tai san

Ty so sinh 1&i

Cty Basket Wonders

Cho biét loi nhuan duorc Niam 2003
tao ra tir tai san cua cong
ty (Sau tat ca cac chi phi $91  _ g oa2

va thué). $2,160 =
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So sdnh ty so sinh |&i

Ty suat sinh 1&i trén dau tw

( Nam  BW Nganh )
2003 4,2% 9,8%
2002 5,0 9,1
2001 9,1 10,8

BW C6 ty suat sinh I&i trén dau tw kém.
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Ty sudt sinh |&i trén ddu tw -
Phan tich xu hwong

Phan tich xu hudng ty suat sinh Igi trén dau tu

12 +
< 10 B
~<°
"
R —BW
= ‘
\© —TB nganh
o

(o))
|

2001 2002 2003

Nam phan tich T 68



Ty, sudt sinh, | trén, tai; san,
(RO = ROA) - Cach, tinh hep ly,

Cho biét li nhuan dwoc tao ra tir tai san cta cong ty.
NOi [én hiéu qua st dung tai san cua cong ty
Tai san dworc tai tro tir 2 nguon: No va von chi s& hiru

Lo’i nhuan tao ra danh cho chu n¢ va cho chu sé& hiru.
Loi nhudn cho chu ne la |ai vay, cho chu sé& hiru la loi
nhuan rong (sau thue).

ROI = Lol nhuan sau thué/ tong tai san

Pa phan anh duang hiéu qua st dung tai san?

:> ROI = (Loi nhuan sau thué + lai vay)/ tdng tai san?



Ty, sudt sinh, I trén, tai; san,
(ROJ| = ROA)r- Cach, tinh hep ly

Cong ty A:
Tong tai san: 10.000

Vay no’ 5.000 (6%)
EBIT: 1000
Lai vay 300
Thu€ TNDN (25%) 175
Lairong 525.

ROI = 525/10.000
= 0,0525 (5,25%)

Cbng ty B:

Tong tai san: 10.000
Vay no’ 0
EBIT: 1000
Lai vay 0
Thué TNDN (25%) 250
Lairong 750.

ROI = 750/10.000
= 0,075 (7,5%)

Céng ty A str dung tai san kém hiéu qua hon cty B?
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Ty, sudt sinh, | trén, tai; san,
(ROI = ROA) Cach, tinh, hep ly,

Cong ty A:

Tong tai san: 10.000
Vay no’ 5.000 (6%)
EBIT: 1000
Lai vay 300
Thué TNDN (25%) 175
Lairong 525.

ROI = (525 + 300)/10.000
= 0,0825 = 8,25%

Cbng ty B:

Tong tai san: 10.000
Vay no’ 0
EBIT: 1000
Lai vay 0
Thué TNDN (25%) 250
Lairong 750.

ROI = 750/10.000
= 0,075 (7,5%)

Céng ty A str dung tai san hiéu qua hon cty B?
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Ty, sudt sinh, | trén, tai; san,
(ROJ| = ROA) Cach, tinh, hep, ly,

Cong ty A:

Tong tai san: 10.000

Vay no’ 5.000 (6%)
EBIT: 1000

Lai vay 300

Thué TNDN (25%) 175
Lairong 525.

ROI =

(525 + 300 — 300 x0,25)
10.000

= 0,0/5=7,5%

Cong ty B:

Tong tai san: 10.000
Vay no’ 0
EBIT: 1000
Lai vay 0
Thué¢ TNDN (25%) 250
Lairong 750.

ROI = 750/10.000
= 0,075 (7,5%)

Hléu qua st dung tai san cua hai cty la nhw nhau
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Ty, sudt sinh, 1 trén, tai; san,
(ROJ| = ROA)- Cach, tinh hep ly,

- tiét kiém thué

RO| =(Loinhuan sau thué + lai va
tong tai san

RO| = (Loinhuan sau thue + lai vay- lai vay x thué suat)
téng tai san

RO| = —EBIT (1 - thué suat)
téng tai san
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Ty, sudt sinh, | trén, tai; san,
(ROI = ROA) Cach, tinh, hep ly,

Cong ty A:
Tong tai san: 10.000

Vay no’ 5.000 (6%)

EBIT: 1000

Lai vay 300

Thu¢ TNDN (25%) 175

Lairong 525.

ROI =1.000 (1 - 0,25)/10.000
= 0,075=7,5%

Cong ty B:

Tong tai san: 10.000
Vay no’ 0
EBIT: 1000
Lai vay 0
Thué¢ TNDN (25%) 250
Lairong 750.

ROI = 1.000 ( 1- 0,25)/10.000
= 0,075 (7,5%)

Hléu qua st dung tai san cua hai cty la nhw nhau
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Ty s0 sinh i
Profitability Raties)

Ty s6 Ty suat sinh 1&i trén vén chu
BC Thu Nhap/ so hitu (Return on) Equity

CDKT Lo nhudn sau thué
Von chu s& hiru

Ty so sinh 10 CTy Basket Wonders

, N&m 2003
Cho biét loi nhuan chﬂ‘sc’y
hiru dat dwoc tir mot dong

vOn dau tw vao cong ty 91 - 0,08

$1.139
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So sdnh ty so sinh |&i

Ty suét sinh 1&i trén von CSH - ROE

( Nam BW Nganh )
2003 8,0% 17,9%
2002 9,4 17,2
2001 16,6 20,4

BW c6 ty suat sinh I&i trén von chu sé hiru thap.

3-76



Ty sudt sinh @i trén von -ROE
Phan tich xu thé

Phan tich xu thé suat sinh 1&i trén von chu s& hiru

21.0 +
g 17.5 \
~<°
n
E‘ 14.0 - —BW
:"é' —TB nganh
¢» 105 -

7.0 | |

2001 2002 2003
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Ty sudt sinh @i trén tai san
va cdch ti€p cam Du Pont;

ROI = L3i rong/ tong tai san

= Lairong x doanh thu

doanh thu tong tai san

Kha nang sinh l¢i| = Loi nhuan/doanh thu
X Hiéu suat tai san

ROI| =Ty Ié lai rong x Vong quay tai san
ROlgw =0,041x 1,02 =0,042 hay 4,2%
ROI =0,082x 1,17 = 0,098 hay 9,8% s

nganh



Suat sinh |&i trén von va
edch tiép can Du Pont

ROE|= Lairong =L& rong x doanhthu x_TongTS

Von cha SH Doanhthu  Téng TS Von cha SH

Hé s6 Khuyéch dai von =

Tong tai san
Von chu s& hivu

Suiat sinh 1o trén von

=Ty lé lai rong X

Vong quay tai san x Hé so khuyéch dai von

ROEzy =0,041x 1,02 x 1,90 = 0,080
ROEygann = 0,082 x 1,17 x 1,88 = 0,179 -



Tém tat phan tich xu hwéng
ty 1€ sinh |l

» Céc ty suat sinh 1&i cia BW déu giam ké tir ndm
2001. MGi ty suat déu thap hon murc trung binh
nganh 3 nam qua.

» Diéu nay cho thay GVHB va Chi phi quan ly qua
cao va la van dé can chu y cua BW.

« Nh@, Diéu nay dan dén hé sb thanh toan lai vay
thap.
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Tom tat phan tich ty 1&

Hang ton kho qué cao.

C6 thé trd no nguwdi ban (Khoan phai tra
ngwoi ban) qua soém.

GVHB c6 thé qua cao.

Chi phi ban hang va quang cao ciing c6
thé qua cao.
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Ty sd gia tri thi truong

Loi nhuan chia co dong thudng

Loi nhuan mot co phiéu - EPS = S ~
i ) ] - S0 co phiéu dang luu hanh

P IA L. A s Co tiic Co6 tiic mot co phiéu (DPS)
Ty lé chia co tdc = — — = — — —
Loi nhuan Lgi nhuan moét co phiéu ( EPS)

Loi nhuan - Co tic

Tv lé loi nhuan giir lai
VA AIR GEEES Lgi nhuan

1- Ty lé chia co tic
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Ty sd gia tri thi truong

Co tdc mot co phiéu - DPS
Gia thi truong co phiéu

Ty suat co tdc =

Gia tri truong co phiéu

Hé s6 PE= — — 2
Lgi nhuan mot co phiéu

> ~ [ ] ® , 2.® e ia h. C A‘? h.A,
Ty soO thi giaso véi thu gia = Gia thy trudng co phicu

Thu gia co phiéu
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Phan tich két cau
Commoen-size Analysis

Phan tich ty I& phan trdm cac bao céo tai
chinh. Tat c& cac khoan muc cua bang
CDKT chia cho tong tai san va tat ca
cac khoan muc cua bao cao thu nhap
chia cho doanh thu thuan.
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Két edu bang CBDKT cua
cong ty Basket Waenders

Binh thuong(ngan $)

Ket cau (%)

TAISAN | 2001 [ 2002 | 2003 | 2001 | 2002 | 2003
Tien 148 100 ool 12,20 | 4,89 | 4,15
Phai thu 283 410 394| 23,14 | 20,06 | 18,17
Hang TK 322 616 696| 26,33 | 30,14 | 32,09
TSLP khac 10 14 15| 0,82 | 068 | 0,69
Tong TSLD 763| 1.140] 1.195| 62,39 | 55,77 | 55,00
TSCD (net) 349 631 701| 28,54 | 30,87 | 32,32
PTTC DH 0 50 50l 0,00 | 245 | 231
TSDH khac 111 223 223| 9,08 | 10,91 | 10,28
Tong TS 1.223| 2.044] 2.169] 100,0 | 1200,0 | 100,0




Két cdu bang CBDKT cua
cong ty Basket Wenders

Binh thuong (ngan $)

Ket cau (%)

NGUON VON 2001 | 2002 | 2003 | 2001 2002 2003
Vay ngan han 2901 295 290| 23,71 | 14,43 | 13,37
Phai tra nguoi ban 81 94 94| 6,62 4,60 4,33
Phai nop NN 13 16 16| 1,06 0,78 0,74
Phai tra khac 15( 100 100 1,23 4,89 4,61
Tong no ngan han 399| 505 500| 32,62 | 24,71 | 23,05
No dai han 150 453 530| 12,26 | 22,16 | 24,44
Von CSH 67411,086| 1.139] 55,11 | 53,13 | 52,51
Tong nguonvon | 1.223]2.044| 2.169| 100,0 | 100,0 100,0

3- 86




Két cdu bdo cdo thu nhap el
cly Basket Wonders

Binh thuong (ngan $) Ket cau (%)

2001

2002

2003

2001

2002

2003

Doanh thu (net) 1.235

GVHB

849

2.106
1.501

2.211
1.599

100,0
68,7

100,0
71,3

100,0
72,3

Lai gop

CPBH & QL

386
180

605
383

612
402

31,3
14,6

28,7
18,2

27,7
18,2

EBIT
Lai vay

206
20

222
o1

210
59

16,7
1,6

10,5
2,4

9,5
2,7

LN truoc thue

186

171

151

15,1

38,1

6,8

LN sau thue

112

103

91

9,1

4,9

4,1

Co tuc

50

50

50

4,0

2,4

2,3



Phan tich chi s6
Index Analyses

Phan tich ty |& phan trdm cac bao cao tai
chinh. Tat ca cac khodn muc trén bang
CDKT va bao cao thu nhap & ndm goc
dwoc cd dinh bang 100% va cac khoan

muc trén cac bao cao & cac nam sau dwoc

biéu dién bang ty 1& % so v&i cac so liéu &
nam goc.
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Chi s0 bang CBKT cua cty
Basket Wonders®

Binh thuong (ngan $) Chi so (%)

TAI SAN 2001 2002 2003 2001 2002 2003
Tien 148 100 90| 100.0 67,6 60.8
Phai thu 283 410 3941 100.0 144.,9 139.2
Hang TK 322 616 696] 100.0 191,3 216.1
TSLD khac 10 14 151 100.0 140,0 150.0
Tong TSLD 763 1.140 1.195| 100.0 149,4 156.6
TSCD (net) 349 631 /01| 100.0 180,8 200.9

DTDH 0 50 50| 100.0 - -
TSDH khac 111 223 223| 100.0 200,9 200,9
Tong TS 1.223 2.044 2.169| 100.0 167,1 177,4




Chil $6 bang CBKT cua cty
Basket Wonders’

Binh thuong (ngan $) Chi so(%)

NGUON VON 2001 | 2002 | 2003 | 2001 | 2002 | 2003
Vay ngan han 290 295 290| 100.0 | 101,7 | 100,0
Phai tra nguoi ban 81 94 941 100.0 | 116,0 | 116,0
Phai nop NN 13 16 16| 100.0 | 123,1 | 123,1
Phai tra khac 15 100 100| 100.0 | 666,7 | 666,7
Tong no ngan han 399 505 5001 100.0 | 126,6 | 125,3
No dai han 150 453 5301 100.0 | 302,0 | 353,3
Von CSH 6741 1.086| 1.139| 100.0 | 161,1 | 169,0
Tong nguon von | 1.223| 2.044| 2.169| 100.0 | 167,1 | 1//7,4
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Chii s6 BD thu nhap cua

cly

Basket Wonderr

Binh thuong (ngan $) Chi so (%)
2001 2002 2003 | 2001 | 2002 | 2003
Doanh thu thuan 1,235 2,106| 2,211| 100.0 | 170.5| 179.0
GVHB 849( 1,501| 1,599]|100.0 |1176.8| 188.3
Lai gép 386| 605| 612[100.0 |156.7 | 158.5
CP BH & QL 180 383 402| 100.0 | 212.8 | 223.3
EBIT 206 222 210| 100.0 | 107.8| 101.9
Lai vay 20 51 591 100.0 | 255.0 | 295.0
LN truoc thue 186 171 1511 100.0 [ 91.9 81.2
LN sau thue 112 103 91] 100.0 | 92.0 81.3
Co tuc 50 50 50| 100.0 {100.0 | 100.0




