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PHAN TICH
BAO CAO TAI CHINH

= Hiéu quad kinh doanh
= Tinh hinh tai chinh
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NO1 dung bai nay:
= D6i tugng str dung béo cao tai chinh

v Ai? Quan tam diéu gi? Dé lam gi?
= Cong cu va phuong phap phan tich

v Céc han ché trong phan tich

v Nguodn dit liéu dé phan tich

v Cac cong cu can ban

v Phuong phap phan tich theo quy mé
= Cac nhom h¢ s6 tai chinh

v Kha ning thanh todn ngan han

o Khai niém vé von luu dong

v Hiéu qua hoat dong

v Don bay

v Kha nang sinh lo1
= Tién hanh phan tich bao cdo tai chinh

v Xac dinh myc ti€u phan tich

v Céc budc tién hanh phan tich

v Gia tang sy hiéu biét vé cong ty

v Béo cao két qua phan tich
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Poi twong st dung bao cio

tal chinh
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Cac doi tugng quan
tam diéu gi?

= Hai ciu héi dau tién cda nhitng ngudi ra quyét dinh
do1 véi mot cong ty 1a:

v'Tinh trang tai chinh vio mot ngay cu thé?
(thoi diém)

v Tinh hinh hoat dong kinh doanh trong thoi
gian qua? (thoi ky)
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Cac doi tugng quan | ::::
tam diéu gi?

= CAu trd 181 dau tién nim trong 03 b4o cdo tai
chinh cd ban:

v’ Bang cin doi ké toan — chi ra tinh trang tai
chinh vao mét thoi di€ém (ngay) cu thé
v'Bao cdo thu nhdp — chi ra tinh hinh hoat

dong sudt mot thoi ky
v'Bdo cdo ngin luu — chi ra dong tién vao,
dong tién ra sudt mot thoi ky
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Tong quat vé phan tich hoat| i
dong doanh nghiép| ::

* TruGc ti€n phai xac dinh rdo muc tiéu cua viéc
phén tich
= Xac dinh ai s€ 1a ngudi s dung cac bao cdo tai
chinh va két qud phén tich
e Xdéc dinh ro doi tuong st dung s€ giup xdc dinh cdc
thong tin can phan tich

o DPiéu nay ciing dé& hi€u, bdi mdi d6i tugng c¢6 nhu cau
khac nhau, thAm chi tra1 ngugc nhau. Vi du?
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Nhiing ngudi su dung cac | ::::
két qua phan tich

= Cac chu ng

= Cac nha dau tu (cdc cd dong)
» Cac nha quan tri

" Ai nua?

C4ac nhém ngudi trén diay can tim hiéu
nhitng van deé gi?
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Cac chu no

= Tai sao doanh nghiép mudn (can) phai
vay ng?

= C¢ c4u von cua doanh nghiép nhu thé
nao? Pon bay tai chinh ra sao?

= Cong ty c6 kha niang hoan tra ng vay?

= Dong tién tir hoat dong kinh doanh cua
doanh nghiép c6 du tra ng hay khong?
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N

Cac nha dau tu (cac cd dong) | ¢

= Doanh nghiép hoat dong nhu thé nao
trong hién tai? Ky vong trong tuong lai?

= Rui ro do co ciu von (rui ro tai chinh)
hién tai ra sao?

= Suit sinh 10i ky vong ctia doanh nghiép la
bao nhiéu?

= Thi phan va vi thé canh tranh cta doanh
nghi¢p nhu thé nao trén thi truong?
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Cac nha quan tri

= Can biét tit cd cac théng tin ma céc chi ng
va nha dau tu tim hiéu, cong thém:

= Linh vuc nao cua doanh nghiép la thanh
cong nhat? Linh vuc nao chua thanh cong?

= Nhitng diém manh yé&u vé tinh hinh tai chinh
cua doanh nghiép?

= Nhifng thay déi nao can dugc thuc hién dé
cai thién tinh hinh hoat dong trong tuong
lai?
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Cong cu va phuwong phap

phan tich
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Cac han ché cua bao cao tai
chinh sU dung trong phan tich

= Gia tri so sach

= Quan diém ké toan

= Su bién dong cua cic hé sé c6 mic
do tuong quan lan nhau

= C4c thay doi giira cac ky kinh doanh
vé: diéu kién Kkinh t&, ch& do k& toan.
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Nguon dii liéu dé phan tich

= C4c bao cdo tai chinh (ca bang thuyét
minh)

Ve Ve .A‘) Ve
* Bao cao kiém toan
, , A A (W A’
* Bao cao tong két cua ban giam doc
Ve ® .A’ A‘)
= Cac chi tiét bo sung

v' Tdt cd cdc nguon dit ligu trén déu duoc thé trong
bao cao thuong nién. Tdt nhién ciing co thé tim
kiem thém thong tin tu' cac nguon khac.

1/5/2009 Nguyén T4n Binh 14



Cac cong cu phan tich
can ban

= Phan tich quy mo (co cau, ty 1é cdc khoan
muc cua cac bao cdo tai chinh)

= Phan tich cac hé so (ti so, chi tiéu) tai
chinh

* Phan tich xu huéng va so sanh cung nganh

= Phan tich chi so ting truéng

= Cam gidc va phan dodn (tat nhién l1a rat
kho ap dung!)
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Phan tich theo quy mo soce

= Vi bao cdo thu nhap (két qui kinh doanh)

e MO0 td mdi khodn muc trong bdo cdo thu nhap
theo ty 1€ % cua doanh thu

= Véi bang can doi ké toan
e MO td moi khodn muc trong bang can doi ké toan
theo ty 1& % clia tong tai sin
= K&t qud trén day dudc st dung dé phan tich
cG cu tai chinh

Luu y: Can thyc hién trén Excel dé c6 két qua nhanh chéng va chinh xdc
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= Nhom hé s6 thanh todn ngidn han

e Dbo ludng kha ning doanh nghi€p dap tng
nhu cau tién mit khi can

e Phan biét kha ning thanh todn va kha nang
thanh khoan
Tinh thanh khodn dudc do bing ti€n miit
= Nhom hé s6 hiéu qua hoat ddng
e Do ludng hi€u qua quan ly va st dung cac tai
san
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Gidi thieu cac nhom
hé so (tiép)

s, A ~ N A
* Nhom hé€ s6 don bay
e Do ludng mic do sit dung von cta doanh
nghiép trong moi tuong quan giffa ng vay va
vOn chd s& hitu, kha ning thanh todn 14i vay
va cdc khoan phdi trd c6 dinh hing nim
= Nhém hé s6 kha niing sinh 151
e Do ludng hi€u qua hoat ddng chung cua
doanh nghiép trong viéc quan 1y va st dung
tai san, ng vay va von chu sG hitu
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Gidi thieu cac nhom
hé so (tiép)

* Nhi€u hé so st dung “s6 binh quan”
o Tuy nhién, d€ don gidn ciing c¢6 thé st dung
s6 cudi ky, dau ky.
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Pac bietluuy

= C4c hé so 1a rat hitu ich, tuy nhién:
o Ching khong phai la ciu trd 18i cudi cting, va mot
sO trong d6 khong dung d€ du biao hay ti€n doan
e Ching phdi dugc sl dung dong thdi v6i cdc h¢ s6
va cac nhan t6 khac d€ phan tich tai chinh
o Khong hé c¢6 mot quy tac kinh nghlem chung
nao dudgc su dung dé dién gidi cdc hé so hay dua
ra ngay cac két luan
= Hay luon nhé, dirng dirng lai ¢ mot hé so
don le
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4 /4 A A \ o ’ 00
Cac nhom h¢ so tai chinh | eees
£ 33
" Wertsheet. ©

Str dung bao céo tai chinh Cong ty Cuu Long ¢ bai 2, 3, 4
dé thuc hanh tinh toan cac hé so.
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Nhém hé so thanh toan

= Hé sé thanh toan ngin han
Cong thitc: Tai sdn ngdn han/ NJ ngin han

Y nghia: Po ludng kha ning ddp ¢ng nhu ciu tién
mit trong ngin han

= Hé s6 thanh toan nhanh

Cong thifc: (Tai sdn ngidn han - Hang ton kho)/ No
ngin han

Y nghia: Po ludng kha ning ddp dng nhu ciu tién
miit 14p tic trong ngdn han
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Nhém hé sd thanh toan (tiép)

= Hé s6 thanh khodn cia dong tién
Cong thic: (Ti€n mit va chiing khodn ngin han +
NCEF tir hoat dong kinh doanh)/ Ng ngdn han
Y nghia: Quan tim dén kha ning doanh nghiép
tao ra dong tién tir hoat dong kinh doanh dé€ tra
nd ngan han, cd ng dai han dén han tra.
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Khai niém von luu dong

= Von lvu dong (NWC: net working capital)
14 cach thé hién khdc cia hé sd thanh todn
ngin han (CR: current ratio)
Cong thitc: Tai sdn ngidn han — NJ¢ ngédn han
Quan hé:
CR>1< NWC>0

CR<1 << NWC<O0
CR=1<NWC=0

Chi khac nhau 12 toan chia va toan tru’!
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Khai niém von luu ddng (tiép) i
Tht trd v& ding thidc k& todn cd ban: | °

Tai san = N¢ (phdi trd) + Von (chd s& hitu)
< TS ngidn han + TS ¢6 dinh = N¢ ngiin han + NJ dai han + Von
< TS ngin han - Ng ngian han = Ng dai han + Von - TS ¢6 dinh
Goi:
v TS ngin han - N¢ ngidn han = Von luu dong
v NJ dai han + VOn = Vo6n dai han (permanent capital)
Ta c6 thé viét:
Von luu ddng = Von dai han — Tai sdn ¢ dinh

C6 thé phat bi€u biing 15i mdt cdch ndm na vé phuong
trinh ndy d€ “ba ngoai” cling hi€u?
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Nhém hé soé hiéu qua
hoat dong

= Thoi han thu tién binh quin
Cong thitc: Khoan phai thu/ Doanh thu binh quan
mot ngay
Y nghia: Po ludng kh3 ning thanh khoan cta
khoan phai thu (kha nidng thu ng tir khach hang)

= Vong quay khoan phai thu
Cong thitc: Doanh thu/ Khoan phai thu
Y nghia: Mot phuong phap khic do ludng hiéu qua
thu hoi ng va chinh sdch bédn chiu cla cong ty
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Nhém hé soé hiéu qua
hoat dong (tiép)

= Vong quay hang ton kho
Cong thic: Gid von hang ban/ Tri gid hang ton kho binh
quan

Y nghia: Po ludng hiéu qui quan tri hang tdn kho
= S6 ngay ton kho
Cong thic: S6 ngay trong ky/ Vong quay hang ton kho

Y nghia: Mét cdch thé hién khéc trong do ludng hiéu qua
quan tri hang ton kho

o Luu y dic trung nganh nghé doi v6i hé so nay
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Nhém hé s& hiéu qua
hoat dong (tiép) :

= Vong quay tai san co dinh va tong tai san
Cong thic: Doanh thu/ Tai sdn ¢d dinh (rong)
Hoic: Doanh thu/ Tong tai sdn

Y nghia: C4 hai hé s6 dung ddnh gid hiéu qua viéc
dau tu tai sdn d€ tao ra doanh thu

o Luu y dic trung nganh nghé doi v6i hé s6 nay
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Nhém hé sé don bay
tai chinh 2

= Hé so ng
Cong thitc: Tong ng/ Tong tai sin (D/A)
= Hé s6 von
Cong thirc: Téng von chu sd hitu/ Téng tai san (E/A)
= N¢ dai han so véi von dai han
Cong thdc: Ng dai han/ (Ng dai han+Von chi sé hitu)
= N¢ so vGi von chu sé hitu
Cong thitc: Tong ng/ Von chi sé hitu (D/E)
Y nghia: Cdc hé s6 nay déu dung do ludng viéc st dung ngudn
huy dong ng cho hoat dong doanh nghi€p
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Nhom hé sé don bay tai
chinh (tiép)

= Ty 1& ng va s6 lugng ng trong cd cau von
]a rit quan trong doi vGi cdc nha phan tich

= L3 su ddnh doi gifra rii ro va 1di nhuén

= N¢ gin lién v6i rdi ro. Vi mot so tién cd
dinh cam két phai trd va trd ding han

= SO tién nd cd dinh phai bdo dim dugc
thanh toan
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Céac hé so dap ung ng

= Hé so chi tra 1ai vay
Cong thuc: EBIT/ Lai vay
Y nghia: Cho biét Igi nhuin tir hoat dong kinh doanh c6
du kha ndang thanh todn chi phi 1ai vay trong ky hay
khong
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Céac hé sd dap ung ng (tiép) |2

= Kh4 niing ddp #ng cua dong tién
Cong thirc: Dong tién rong tit hoat dong kinh
doanh/ N¢ dai han dén han trd hang nim

Y nghia: Po ludng kha ning ctia doanh nghiép
trong viéc trang trdi cdc khodn ng dai han dén
han phai tra

o Dong tién tir hoat ddng kinh doanh phai on
dinh lau dai va phai du trang trai cho cic
hoat dong dau tu trudc day da ting huy dong
mot phan bing ng vay
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Nhom hé soé kha nang
sinh IGi

= Hé s6 1ai gop
Cong thuc: Lai gdp/ Doanh thu

= Hé s6 1¢i nhuin hoat dong kinh doanh
Cong thic: EBIT/ Doanh thu

= Hé s6 1¢i nhuian rong (ROS)
Cong thuc: L.gi nhudn rong/ Doanh thu

Y nghia: C4 ba hé sd nay déu ding do ludng khi ning
sinh 161 so vG1 doanh thu
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Nhom hé s6 kha nang
sinh 16i (ti&p)

= Hé so dong tién
Cong thiac: Ngan luu rong to hoat dong kinh
doanh/ Doanh thu

Y nghia: Po ludng kha ning chuyén doanh thu
thanh tién mit
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Nhom hé s6 kha nang
sinh 16i (tiép)
= Suit sinh 10i tai sdn (ROA) hay Suit sinh 16i dau tu
(ROI) — no6i dung nhu nhau, chi khic vé tir ngi!
Cong thifc: Ldi nhudn rong/ TOng tai san
= Suat sinh 16i von chi sé hitu (ROE)
Cong thitc: Loi nhuin rong/ Von chd sé hitu
* Phuong trinh DuPont
o ROE = ROA x Pon biy tai chinh (FL: financial leverage)
Y nghia: C4c hé s6 déu dung d€ do ludng hiéu qui quan tri
dau tu va khd niing tao ra 1¢i nhuin cho cha sé hitu (cdc
co dong)
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Vi du don bay tai chinh

Khong vay Vay 400 Vay 800

No vay (r =20%)
Von chu sé hitu

Tong ta1 san

EBIT

Lai vay

Loi nhuén trudce thué
Thué thu nhap

Lo1 nhuan rong

ROE

- 400
1,000 600
1,000 1,000

320 320
- 80
320 240
80 60
240 180

24% 30%

800
200
1,000

320
160
160
40
120
60%
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Vi du don bay tai chinh (tiép)

Cong ty (31/12/2007) ROE P A T
Ngan hang SCB 19.0% 41.3% 0.05 8.8
Gidy Vién Pong 9.1% 5.1% 1.02 1.7
TRIBICO 10.0% 4.0% 057 4.4
CK Hai Phong 27.4% 52.3% 022 2.4
Xay dyng s6 3 12.7% 7.4% 0.37 4.6
X1 mang Bim Son 13.5% 9.0% 0.66 2.3
Banh keo Hai Ha 20.1% 6.2% 1.73 1.9
Van tai VITACO 30.2% 25.8% 0.42 2.8
Nhuya Binh Minh 22.8% 14.1% 1.37 1.2
Go Thuan An 13.9% 11.1% 0.67 1.9

Cac ky hi¢u:

P: Hé s6 13i rong

A: Vong quay tai san
T: Pon bay tai chinh

Nguon: www.hsx.vn; hastc.org.vn
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v d ~ ~n7 ? ~
Nhom he so kha nang
sinh IGi (tiep)

= Suit sinh 16i tong von dau tu (ROIC)
Cong thic: EBIT (1-thué suit)/ Tong tai sin
Y nghia: Kh3 ning sinh 15i ca dong von néi chung, khong

phan biét cd cAu ngudn von, khéng chiu tac dong ctia don
bay tai chinh (don cin ng).
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Nhom hé sé kha ning sinh | &

1Gi (tiép)

ROIC khong chiu tac dong béi don can n¢

Khong vay Vay 400 Vay 800

No vay - 400 800
Vén chu s¢ hitu 1,000 600 200
Téng tai san 1,000 1,000 1,000
EBIT 320 320 320
Lai vay - 80 160
Loi nhuén truée thué 320 240 160
Thué thu nhap 80 60 40
Lo1 nhuan rong 240 180 120
ROE 24% 30% 60%
ROIC 24% 24% 24%
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000
” ~ ~n 2 w " ., m : A 0000
Nhom hé so0 kha nang sinh IGi (tiep) | s22¢
| i
Chu n¢ va chu so hiru chia EBIT sau thué
Khéng vay  Vay 400
EBIT 320 320
Lai vay - 80
Loi nhuén trudc thué 320 240
Thué thu nhap (25%) 80 60
Loi nhuan rong 240 180
ROIC 24% 24%

EBIT (1 —25%) = 320 (1 — 25%) = 240
Duwoc chia ra:

* Chu no: 80 (1 —25%) = 60

 Chu s¢ hiru: =180
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IV.

Tién hanh phan tich bao
cao tai chinh

Hay sir dung béo céo tai chinh ctia mot cong ty niém yét &
Viét Nam dé tién hanh phan tich (www.hsx.vn; hastc.org.vn)
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Tién hanh cdng tac phan
tich tai chinh mot cong ty

= Gi0 day ching ta da c6 mot sO
“cong cu” d€ phan tich hiéu qua
kinh doanh va tinh hinh tai chinh.
Sé& phai lam gi ti€p theo?

= P& phan tich b4o cdo tai chinh,
ching ta c6 thé thuc hién theo cédc
budc nhu sau =
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Cac budc phan tich bao sect
cao tai chinh

= Xac lap cac muc tiéu phan tich
e Al va tai sao lai quan tam tG1 cOng ty
nay’
o Nhitng van d€ ndo cin mudn biét?

e Nhirng thOng tin nao la quan trong
gitp cho viéc ra quyét dinh?
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Cac buéc phan tich bao sece
cao tai chinh (tiép)

= Xem xét nganh nghé cong ty dang hoat
dong va lién hé giira tinh hinh hién tai
clia nganh véi xu huéng phat tri€n kinh
t€ du dodn
o MOJi cong ty khong thé hoat dong trén mot
hoang dao

e CoOng ty dang hoat dong trong mot nganh kinh
doanh c6 tiém ning phat trién? Pang suy thodi?
Hay dang c6 sy bién dong?
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Cac bucc phan tich bao
cao tai chinh (tiép)

= Can phai gia ting sy hi€u biét vé cong ty

va chat lugng qudn tri, trir khi ban da “18

mua” mdt sd cd phi€u ching ra gi, va ban

khong thé 1am gi hon dudc nira!

e Cong ty dugc quan Iy ra sao?

o Cong ty c6 tan dung dugc cic cd hdi san
c6 hay khong?

o Cong ty c6 ludn doi méi, cé6 xu huéng
phat trién?
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Cac buéc phan tich bao
cao tai chinh (tiép) o

= Danh gid cdc bdo cdo tai chinh bang cdch st dung
cac cong cu cian ban da nghién cttu trén day.
(Ri€ng viéc “cOng tru, nhan chia” nay cling kha
tOn thdi gian va doi hdi sy ti mi, kién nhan)

= T4p trung vao cac linh vyc chinh:
o Kha niing thanh todn ngin han
e Co cau von va kha ning tra ng dai han
e Hiéu qua hoat dong va kha ning sinh 10i
o Céc hé so thi trudng, néu cé
o Phan tich chi tiét tirng phan c6 lién quan
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Cac budc phan tich bao
cao tai chinh (tiép)

= Tém tit cdc ¥ ki€n, nhan dinh bing
131 van xtc tich va ngdn gon
s s \ N N o« A
» B4o cdo, trinh bay bang bang biéu,
do thi
" Pua ra cac két ludn vé cong ty theo
/ ° A A N o A
cac muc ti1€u can tim hi€u
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Can tu hoan chinh

= Hay nd luc chuyén tif nhitng ki€n thifc
mong lung, 16n xOn sang mot sd do ty vé

= On lai cdc bdo cdo tai chinh ¢o ban va co
ging hi€u rd ching

= Thyc hanh cic kién thitc ¢o ban vé phan
tich tai chinh, t6t nhat thuc hién trén Excel

= Hy vong rdang vdi nhitng kién thic thu
nhan dudc, tir c4c sO li€u c6 sdn ching ta
s& bi€t cach xt 1y ching nhu thé nao
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Chia sé

= Chat lugng cong tdc phin tich bdo cdo tai chinh tiy
thudc vao dit liéu dugc st dung. Do d6, ching ta can
phai quan tim t6i sy trung thuc, hgp ly va tinh phu
hdp cua cac bao cdo tai chinh

= Phan tich tai chinh chi ¢6 gid tri (cho minh) néu né
tra 161 dudc cac cau hoi (do chinh minh) dit ra

= Can phdi suy nghi k§ cang vé nhitng gi d6i tuong st
dung can (mudn) biét trude khi tién hanh x& 1y s6
liéu.
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Hay con & phia truéc

= Phan tich cdc thong tin vé hoat dong
doanh nghiép c6 thé chi 1a niém vui
hay su giai tri, nhung cling mang lai
nhiéu 10i ich.

= Sy hi€u biét clia ching ta vé mot cong
ty khong bao gio goi la du cho du dudi
tu cach 132 mdt nha dau tu, chd ng, chu
doanh nghiép, cd quan quan 1y nha
nudc, s§ thué va ngay cd nha quan tri
nua.
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Tai liéu tham khao thém 4

Phan tich quan tri tai chinh
NXB Pai hoc Qudc gia Tp.HCM, 2003; NXB Thong
ké, tdi bdn lan 4, 2009; Nguyén Tan Binh.
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