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1. Sur tang trwong

Nghién ciru cac van deé sau:

% Cong ty ting truéng nhanh nhu thé nio?
% Nguodn goc cla su ting trudng

<% Su ting trudng do dugc duy tri bao 1au?



1. Su tang truong

TANG
TRUONG

Ting truéng doanh sb




PHAN TICH SU TANG TRUONG

Tang trwdng doanh so

Tang trvdng lgi nhuan gbp
Tang trvdng lgi nhuan tv HBKD S
Tang trwdng loi nhuan trwec thué | dua khur

Tang trwéng lgi nhuan réng = du bao cho
Tang trwéng EPS twong lai

Nhin vao chuoi
dlr liéu trong




Ty |é tang truéng hang nam cua IBM

Ty lé tang
trwrong 1995 1996 1997 1998 1999
12.3 5.6 34 4.0 8.2

Doanh so

TN h 5
oat dOng 51.7 13.2 5.8 0.7 30.2

EPS 43.7 41.4 17.6 9.3 25.2



PHAN TICH SU TANG TRUONG

Tang trwdng doanh so

Tang trvdng lgi nhuan gbp
Tang trvdng lgi nhuan tv HBKD S
Tang trwdng loi nhuan treec thué | dua khuy

Tang trwéng lgi nhuan réng = du bao cho

{ng trwwdng EPS twong lai
Phai: Ban nhiéu hang hda va dich VD

-Tim hiéu ngudn
£ gu . J Tang gia )
goc tang truvdong
- Panh gia chat Ban nhirng hang hoa va dicD
> o VU MO
lwong cua tang '
trwdng 4do.

Nhin vao chuoi
dlr liéu trong

Mua cbng ty khac )




1. Sur tang trwong

Bon ngudn goc ting truéng

Ting truéng doanh so

] . Ban nhirng A
l‘Ban nl,neu‘ T hang héa Mua c?ng
hang hoa va va dich vu ty khac

dich vu hon méi



(Bén nhiéu hang héa va dich vu>

Céach dé nhat dé tang trirong la hay lam
bat ctr céi gi tot hon déi thu cua ban, ban
nhiéu sén phdm hon ho va chiém I3y thi
phan cta ho

Vi du: Cty dién thoai hang dau Nokia:
tang thi phan dién thoai di dong trén thé
gigi tv 15% gilha nhirng nam 1990 Ién
dén 35% nam 2008, do lam tot cdng viéc
ban dién thoai hon dm thu



(Tang gia D,

Tang gia la céch tot dé gia tdng doanh
thu, tuy nhién do phai la doanh nghiép cé
thuong hiéu manh va thi trvong 6n dinh
dé dam bédo c6 thé thanh céng trong thoi
gian dai (hodc str dung ddc quyén gid)

C_Ban nhirng hang hoa va dich vu mai D

Néu céng ty cta ban khéng cé nhiéu
thi phédn hodc khach hang cua ban rét
nhay cam vo¢i gia ca la mo rong thi
trirong bdng cach ban nhing san
pham chuwa tirng béan trude day




CMua cong ty khac D

Nguén géc thir 4 cla sw tang trudng 1
sw mua lai. Tuy nhién sw thanh céng chi
khodng 1 nira thdi, ban can phai xem lai:

% Cac cbng ty di mua lai phai glw cho cac
céng ty bi mua lai cang luc cang I6n dé
duy tri suw tang trrong va mot coéng ty
cang Ién cang phtrc tap va khé kiém
Soat: ty 16 tang trudng thuc sw co thé kho
tinh toan duworc.

« Viec mua lai mat rat nhiéu thoi gian va
tién bac



2. Kha nang sinh lgi
7

Tim hieéu hai van de




2. Kha ning sinh lgi

Net Income

% Ty suat sinh loi trén tai san(ROA) ROA =

Total Assets
Lgi nhuan sau thué Doanh thu thuan kinh doanh
ROA = X
Doanh thu thuan kinh doanh Tai san binh quan
Ty suat S6 vong quay
ROA = doanh loi X  tai san(hiéu suat
trén doanh thu str dung tai san)

ROA: nhw |a mdt thwdc do hiéu qua
Nhirng céng ty cd ROA cao thi chuyén tai san thanh lgi nhuan tét hon



™ Khi nang sinh o ciactyA | 2007 | 2008 | 2009 | 200 | 2011

Ty suat doanh lgi trén doanh thu 1.4 1.6 1.9 1.4 2.0
Hiéu suat st dung tai san 2.6 3.0 3.2 3.0 2.5
Ty suat sinh lgi trén tai san 3.6 4.8 6.1 4.2 5.0

™ i nangsinngiciacy 5| 2007 | 2008 | 2009 | 2010 | 2001

Ty suat doanh lgi trén doanh thu 1.1 2.2 2.8 2.6 2.9
Hiéu suat st dung tai san 4.4 4.4 4.5 3.6 3.2
Ty suat sinh lgi trén tai san 4.8 9.7 12.6 10.1 9.3

St dung ROA 13 d0 néu cty c6 mot ddng tai san do sd, nhwng nhiéu cong
ty lai dwoc tai trg mot phan tir ng = lgi nhudn cda né cé mot thanh
phan don bay=>» Vay ta can xem xét 10i nhuan trén vén cd phan



2. Kha nang sinh loi

STy suat sinh Qi trén vOn cb phén (ROE) ROE = Net Income
Shareholder’ Equity
Lgi nhuan sau thué D.thu thuan kinh doanh Tai san binh quéan
ROE = X X
D.thu thuan kinh doanh Tai san binh quéan VCSH binh quan

ROE = Ty suét doanh Igi X S& vong quay tai san X Hé s& don bay tai chinh
Kha nang sinh ICi Hiéu qua st dung tai san Rui ro tai chinh

E> ROE = ROA X Hé& sd don bay tai chinh

*ROE: nhU & mOt thuGc do hiéu qud

*Cdc cdng ty phi tai chinh ROE > 15%

Ngén hang ludn c6 1y s6 dOn bay cwe IGn> ROE > 17%

*ROE qué cao l& bat binh ’rhu’dng, ROE > 40% ’rhu’dng vd nghla, vi c6 khd ndng bi bép
méo do cAu tric tai chinh, hay kiém tra ky: ) phIeU c6 bi mua lai kg?



2. Kha nang sinh loi

Dong tién tw do - OFCF

- Po ludng kha ning tao ra tién cta cong ty sau khi da tru
di cac chi tiéu dé duy tri hoat dong kinh doanh

- Dong tién tu do
= Dong tién hoat dong — Chi tiéu von

= EBIT x (1-t) + Khau hao — Chi tiéu von



2. Kha nang sinh loi

= LNHD diéu chinh
ROIC trude thué

/ - Thué
NOPLA
Von dau tw

\ = Tong tai san

- Céc khoan NNH khong tra
la1 vay

- Tién mit thang du (khong
can thiét cho nhu cau kinh
doanh hang ngay)




3. Phan tich swrc khoe tai chinh

T
= Kha nang thanh todn

- CG cAu vOn



Tai san ngan han
* Ty s0 kha nang thanh toan hién hanh = ————--mmemmemmeem e
No ngan han

Tai sdn ngan han — hang ton kho

« Ty s0 kha nang thanh todan nhanh = —=—-——m-mmemmemmemeeeeeee e
No ngan han
Tién va cac khoan twong
’ ‘ dwong tién
« Ty sb kha nang thanh toan tién mat= ----------=--—-mmmmmmmcme e

No ngan han

Loi nhuan trwde thué va lai vay
 Hé so thanh toan 18i vay = --——--mmm-mmemmmmmmmmemee e
lai vay



Tdng tai san
« Hé sb don bay tai chinh = ————mm—emmmeemmeeeee
von chu s& hiru

No dai han
* Heé sb no dai han trén von chl s& hibu = --==-=mm-mmemmemmemeemv
von chud sé& hiru

Téng no
© HE SO NQ' = —mmmmmmmmmmmm e
Tdng tai san



CAU TRUC VON DAI HAN

NO dagi hain

Che sod NQ' =
Toagn boi voan dagi hain

Meinh giall cod phieéu 6u fiadi

Che sod cod phiedu 6u fiadi =

Toaen boi voan dagi hain

Mgiat CPT + thaéng d6 voan + thu nhaiip gi66 laii

Cha sod CPT =
Toagn boi voan dagi hain



4. Kha nang giam gia CK

> Liét ké cac truong hop xau c6 kha ning xay ra (co thé
kho khin gian tiép tu khach hang kéo theo kho khan cua
cong ty)

> C06 sai lam trong viéc dinh gia hay khong

> Nhiing kho khin 14 tam thoi? Hay khi nao thi nhiing
kho khin s& tro nén nghiém trong?



5. Phan tich Ban quan tri

[ Panh gia ban quan tri ]
\ 4
4 4 4 )
Slf dai C4 nhan Tl}flﬂh qua
ngo: Co Thd quan di€éu hanh
ché luong 1‘1 doanh
thuong y nghiép
- - - J




6. Phan tich thé manh kinh té

> Thé manh Kinh té 13 nhiing dic trung giup cong ty
gir duoc vi thé (tiép tuc trong tuong lai)

> Viéc phan tich 1a qua trinh tim hiéu nhirng cau héi
sau:

o Pic diém nganh nghé ma trong do DN hoat dong kinh
doanh?

o DN c¢6 thé manh kinh té hay khong?
o Thé manh do 1 g1?

o Thé manh do s& ton tai trong thoi gian bao 1au?



6. Phan tich thé manh kinh té

% Nhan dién nguon goc ciia thé manh kinh té
C6 5 cach @é DN tao ra thé manh kinh té

o Tao ra su khac bi€t thuc su trong san phém.

o Tao ra su khac bi€t trong cam nhan vEé san phém.

o Giam thiéu chi phi san xuat dé ban san pham véi gia ré.
o Giu chan khach hang.

o Han ché canh tranh.



6. Phan tich thé manh kinh té

% Thoi gian ton tai thé manh kinh té
Phan tich theo 2 huwdng

Chiéu rong Chiéu sau
DN c6 thé thu DN c6 thé thu duoc
duoc bao nhiéu muc 1o1 nhuan cao
lo1 nhuan? hon murc trung binh

trong bao 1au?



