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Noi dung bai nay:

= Van de tang truong cong ty
v Tang trwrong qua nhanh
v Tiang truong qua cham
= Quy luat hoat dong doanh nghiép
v Giai doan khoi dong
v Tang truong
v Trueong thanh t6i han
v Suy giam
= HE qua cua tang truong nhanh
v He qua cua tang truong
v Huy d6ng von
= Toc do tang trudng ben virng
v Ung dung phan tich DuPont
v Xdc dinh toc do tang trrong bén virng

1/5/2009 Nguyén Tén Binh

Tang tr'éng va quan ly tang truGng cong
ty 12 nhitng van dé dic biét quan trong
trong hoach dinh kinh doanh va tai chinh.

Tang truéng khong phai 1a t61 da héa 16i nhuan;
Mic dir tang trténg, tang thi phan thilgi nhuan clia
cong ty s€ tang nhanh;

Tuy nhién, nhin tir géc do tai chinh, ting trudng
khong phdi lu6n ludn 1a di€u tot dep.
(dién hinh: Enron, Minh Phung, va gan day...)

1/5/2009 Nguyén Tan Binh




= Tang truong co6 thé dat cac nguon
lu'c cua mot cong ty trong mot trang
thai cing thang dé dang nhin thay

= Néu cac nha quan tri khong nhan
thite dudce suw anh huong nay va tao
cac budc di can thiét dé kiém sodt
ching,
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s Cong ty tang truéng nhanh, san
pham cung ttng 12 ¢6 nhu caw thuc sir
trén thi trudng nhung tai sao van that
bai ?
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= Ting truong qua cham I3 mot van de,
tuy nhién mat trai cua no la khong phai
chiu 4p Iire vé tai chinh.
|

va duy tri toc do ting truéng cham
thi ngudc lai, cong ty sé tré thanh déi thu
tiem niing trong cudc canh tranh gianh
giat thi phan trong tuong lai.
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= Han ché tang trudng khong phdi 1a bai
hoc dé dang do6i vdi cdc giam doc.
= B&i ho Iudn nghi ring, cit nhiéu hon thi
s& tot hon (more is better). D6 1a. mot
quan diém sai lam.

m Nhung cung that odi am, trach nhieém
ning né luon de l1én doi vai ctia ho lai
chinh 1a su thic ép phai tang trréng.
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Quan tri tang truong tro thanh
mot chu dé dang dé cdc nha
quan tri quan tam nghién ciru
mot cach ky cang va that su
nghiém tic hon.
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TANG TRUONG BEN VUNG

» Quy mo tang truéng tai chinh duge xac dinh
bdi clia cong ty.
= DAy 1a mot toc do ting trudng 101 da trong su
phu hdp véi toc do gia ting doanh s6 ma van
khong lam can kiét cdc nguon noi luc tai chinh
clia cong ty.

= Phdi lam gi khi t6c d6 tdng trudng muc tiéu
clia cong ty vuct qud toc do ting trudng bén
ving va ngudc lai?
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= Su thanh cong cua mot cong ty ciing
giong nhu hinh 4nh vong doi ctiia mot
san pham thong thuong.

= Ciing trai qua cac giai doan:
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Giai doan ma cong ty phai dau
tu' nhiéu tién dé phat trién san
xuat va gici thiéu quang ba san
pham, nhim tim kiém va giir
dirge chd difng virng chic trén
thi truong.
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= Su’ tang truong nhanh chong

A

dan dén su gia ting nhu cau vé
von, va

= Cong ty budc phai tim kiém
cdc nguon von déu din tir bén
ngoai.
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= Giai doan nay bat diu giam siit trong
tang truong.

= Chuyén doi tir viéc huy dong nguon tai
chinh bén ngoai sang viéc tao ra lugng
tién mit nhiéu hon dé tai dau tu.

= Lgi nhuan cao trong giai doan nay.
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= Giam sut lién tuc mot cach toan dién.
= [.gi nhuan rat khiém ton.
= Tuf trang trai cac khoan tdi dau tu.

= Doanh thu bat dau giam dan.
= Cong ty 0 giai doan nay thuong danh khong it
thoi gian va tién bac cho viéc tim kiém céc co
hoi dau tu’ vao san phaim méi hoic dau tir vao
cac cong ty khac con dang trong thoi ky tang
trudng
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= Ting trudng cong ty truSc hét thé hién
(gia tang san
xuAt, phdt tri€n chi nhdnh, mé rong pham
vi, linh vuc hoat dong, v.v...).
= Khi ,dan dén
(cd tai sdn co dinh va tai sdn ngin
han).
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= Tai sdn co dinh ting, do ting:

- Pdu tie dat dai, nha XUONg, mdy moc,
trang thiét bi

= Tai sdn ngan han ting, do ting:
- D trit tien mdit
- Khodn phdi thu

- Hang ton kho
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= Tai sdn dugc huy dong tir 2 nguon:
v Vay ng
~ Von chi sé hitu

= Ding thic ké todn cin ban
TAISAN=NO + VON CHU SG HUU
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= VOn chi sé hitu bao gom:

v Von gop

v [Lg1 nhuan gitr lai
= Néu cong ty khong thé huy dong
von gép, von chi sG hitu chi con
duge huy dong tur 1g1 nhuan gitr lai.
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= Mot khi khong thé huy dong bing
Von chu sé hitu, cong ty phdi huy
dong Ng vay

= He qua cda no la gia tang

dan dén rii-ro tai chinh.

Khing hoang kinh té hién nay v6 tinh gitip cho bai hoc ciia ching ta qué
nhiéu minh hoa !!

1/5/2009 Nguyén Tan Binh
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Ng¢ phai tra va
Voén chi sé hitu

Tai san ting thém Vay mli s
d€ dap ving sy ting
1én ciia doanh thu Tiang trong
Vén CSH
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= Toc do ting trudng bén vitng clia cong ty suy
cho cung la

= Day 1a mot toc do ting trdng t61 da trong sur
phu hdp véi toc do gia ting doanh s6 ma van
khong lam can kiét cdc nguon ndi luc tai chinh
clia cong ty.

1/5/2009 Nguyén Tan Binh




= Gi4 dinh cong ty khong thé ting von chi s6
hiru bang (huy dong m6i), d€ tai trg
cho tang tr'6ng cong ty gic day s€ 1€ thuoc vao

= Goi ¢ 1a toc do tdng trudng bén vitng; R 1a ti 1&
lgi'nhuan gitr lai, ta c6 the viét:
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m Trong do,

A 2, e e A
m Nén ta co thé viét,
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= ROE gom 3 nhan t6, theo phuong trinh DuPont:

ROE Lai rong y Doanh thu>< Tai san
—Doanh thu  Taisdn  Vén chi sé hiu
m Trong do,

= L3i rong/Doanh thu 1a Ti suat Igi nhuan

s Doanh thu/-Tai sdn 1a S6 vong quay tai san

= Tai san/ Von chi sé hitu 12 Pon can ng

Luu y: Hai hé s6 dau th€ hién tinh hinh kinh doanh, hé s6
thit ba thé hi€n tinh hinh tai chinh cong ty.
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= ROE ciing c6 thé viét lai nhur sau:

= Trong d6, A: Tai sdn; E: Von chi sé hitu;
m ROA la ti 1€ Iogi nhuan/ Tai san
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» TrG lai phueng trinh ROE:

= Gid dinh ti 1é Von CSH ctia cong ty hi€n tai la
50% (so v6i tong tai san) thi
= Va ROE sé dudc viét:
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» TrG lai phuong trinh

m Trong do, R la ti ¢ loi nhuan giit lai

nTa co thé viétlai:
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» Gid dinh, ti 1€ 161 nhudn gitx lai la
do ting tr'éng bén vitng s€ la:

m Gid dinh, ti 1€ 161 nhuan gitr lai la
do tdng truéng bén virng sé la:
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m Gia dinh, ti 1€ Ioi nhuan gitrlai la
do tang trréng ben viing se 1a:

= Nhur vay, toc do tang triréng bén virng 1€ thude
Vao:
= néu khong huy dong von chu
SG hiru - mai.
n (ti 1& von chi sG hiru)
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