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Phan tich hoat ddng san xuat
Kinh doanh

Phan biét cac khai niém thu nhap va do
lwong thu nhap
Phan tich doanh thu va chi phi

Cac chi tiéu tai chinh do lwdng hoat déng
san xuat kinh doanh

Thao luan va bai tap tinh hudng



Cac khai niém thu nhap
Thu nhép kinh té = dong tién + thay doi
"SCD rong -> thay doi gia tri cua co déng
Thu nhéap 6n dinh/ thwdng xuyén : thu
nhap ky vong On dinh/dai han
Thu nhap ké toan = Tong Doanh thu —
'ong Chi phi




Ph©n tYch ho't ®éng kinh doanh

» Ph—ng ph.p C«ng nhEn doanh thu

« Ph-ng ph.p C«ng nhEn chi phY



Ph©n tYch ho't ®éng kinh doanh

- Ph—ing ph,p c«ng nhEn doanh thu
ngay t'i théi ® Om b .n hung

- Ph=ing ph,p c«ng nhEn doanh thu t'i
théi ®Om thu ®ic tiOn hung ( B,n hung
trfl gap)



Ph©n tYch ho't ®éng kinh doanh

» Phng ph,p ® nh gi, c«ng nhEn doanh
thu theo hip ®ang hopn thunh : c«ng
nhEn doanh thu t6 kOt quy] cuéi cing khi
tEt cf[ c,c phCn viOc y?u cCu trong hip
®ang hopn tEt( x©y dung)

» Ph—ng ph_p tYnh doanh thu theo thunh
phEm: kh«ng nhEt thiOt khi sfln phEm
®ic b.n mii c«ng nhEn doanh thu( vung
b'c)



Ph©n tYch ho't ®éng kinh doanh

Ph©n tYch doanh thu thay ®=ei do:
- Ling hung b,nrat' ng
- Gi, b,n mét ®-n vb sfin phEm t'ng
- CY gi, b.n vy sYn ling ®0u t'ng
- Su t'ng I°n cha nh©n te nyy h—n h=n su
giffm ®i hay aen ®pPnh cha nh©n te kia
- Mé réng d©y chuyOn sfin xuEt, ®Cu t dOy
chuyOn sq[n xuEt mii, th©m nhEp thp tréng
mii



Ph©n tYch ho't ®éng kinh doanh

§o'n thb tréng

- Ph©n tYch t,c ®éng cfia thb tréng
lin nhEt

- Lua chan c.c thb tréng moéc ticu:
10% doanh thu



Ph©n tYch ho't ®éng kinh doanh

» Ph=ng ph,p C«ng nhEn chi phY t'i théi
®10m tYnh doanh thu
» Ph=ng ph,p C«ng nhEn chi phY tec théi
(Chi phY gi n truc tiOp)
« Ph—ng ph.p C«ng nhEn chi phY hip IY
( KhEu hao)



Ph©n tYch ho't ®éng kinh doanh

Quan diém phan tich??

» Thu nhap khéng thwéng xuyén: thu hoi no
da xoa

- Cac khoan muc diéu chinh: chénh léch
danh gia lai tai san, vi du dau tw chirng
khoan

» Céac khodn muc bat thwérng: thiét hai do
chay no
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Ph©n tYch ho't ®éng kinh doanh

» Phan tich thay doi vé ké toan:
— Thay déi phwong phap khau hao

— Thay do6i phwong phap hach toan Hang tén
kho

—Vidu
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Ph©n tYch ho't ®éng kinh doanh

. Trwédce day, Hang Hang khdng Delta khau hao
cac thiét bi bay trong15 nam v&i gid tri con lai &
mwc 10%. Trong quy 4 cua nam tai chinh vira
qua, Delta da thay dbi phwong phap tinh khau
hao sang cach tinh khau hao thiét bj bay véi
vong doi 20 nam va gia tri con lai la 5%. Sy thay
d6i nay da lam ha chi phi khau hao cla Delta
xudng con 36 triéu PO la My trong quy 4 do, két
qua I3, lgi nhuan rong trong nam tai chinh cua
Delta da tang lén t&i 22 trieu DO la My.
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Ph©n tYch ho't ®éng kinh doanh

« Pau nam 2008, Céng ty thwong mai Thanh an nhap mot
16 thép gia 16 triéu/tan Gia thép nam 2008 gidm manh,
xudng con 8.5 triéu/tan, nhwng coéng ty van tiép tuc nhap
thém hang. Cudi nam 2008, néu ghi nhan gia tri hang
ton kho theo phwong phap LIFO, gia von hang ban cua
cbng ty giam so v&i phwong phap FIFO la 5.3 ty. Do vay,
loi nhuan cua cdng ty van duy tri dwoc & mirc 4.1 ty,
thay vi 10.

- Pén 5/2009, gia thép lai 1én dén 14 triéu/tan, cong ty lai
chuyén tr LIFO sang FIFO, lam tang loi nhudn cla céng
ty [én 2.5 ty.
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Ph©n tYch ho't ®éng kinh doanh

 Quan diém phan tich:

— Chi phi nghién ctru va trién khai (R&D)

Vi du: Théng bao vé thu nhap rong cua Tap
doan CN California cho thay mdrc tang 10%.
Ban phan tiph hoat ddng clia ban chi ra rang
mrc tdng vé thu nhap la do cd sw gidm ve chi
phi R&D. Néu chi phi R&D bang nam trwoc,
thu nhap c6 thé gidm xudng 15%. Banh gia
cua ban vé ban thu nhap nay?
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Ph©n tYch ho't ®éng kinh doanh

» Cac chi tiéu tai chinh phan anh?
— Hiéu qua hoat ddng cua tai san: hang ton kho,
khoan phai thu, khoan phai tra
— I—]iéu qua hoat déng tai san lwu déng, tai san
cO dinh

15



Bang can doi ké toan: tai san

Tién

A/R

Hang ton kho
Téng TSNH

Téng TSCD

Trw: KH
TSCD rong

Tong TS

2010

2009

85,632
878,000
1,716,480

2,680,112
1,197,160
380,120

7,282
632,160
1,287,360

1,926,802
1,202,950
263,160

817,040

939,790

3,497,152

2,866,592
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Coéng ty D’Leon - Bang can doi ké toan:

No va VCSH
2010

Phai tra 436,800
Vay ngan han 300,000
CP ch¢ phan b 408.000
Téng No' NH 1,144,800
No dai han 400,000
Co phiéu thwong 1,721,176
Loi nhuan gilr lai 1 gg;;;g
von &SH 3,497,152

Téng No & VCSH

2009
524,160

636,808
489,600

1,650,568
723,432
460,000

32,592

492,592

2,866,592
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Bao cao két qua kinh doanh

2010 2009
Doanh thu 7,035,600 6,034,000
Gia von hangban 5,875,992 5,528,000
Cac chi phi khac 550,000 519,988
EBITDA 609,608 (13,988)
Khau hao 116,960 116,960
EBIT 492,648 (130,948)
Lai vay 70,008 136,012
EBT 422,640 (266,960)
Thué 169,056 (106,/84)

TN rong 253,584 (160,176)
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Tai sao cac ty so la hiru ich?

« Céc ty s6 chuan hoa cac con sb va giup cho
viéc so sanh mot cach thuan loi

- Cacty so thuo’ng dwoc s dung dé chira cac
diém yéu va thé manh.

» So sanh cac ty sO nén thwc hién theo chudi
thdi gian va so sanh véi cac doi thi canh tranh
— Phan tich xu thé
— Phan tich nganh
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Phan tich HDSXKD

» Cac chi tiéu chinh
—Vong quay: hang ton kho, tai san cd dinh, tai
san lwu dong, khoan phai thu, khoan phai tra
— Ky thu tién binh quan ( DSO), Ky tra tién binh
quan
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So sanh vong quay HTK v&i TB nganh?

Vong quay HTK= Doanh thu/ HTK
=$7,036/ %$1,716
=4.10 lan

2010 2009 2008 B
nganh

Vong quay

HTK 4.1x 4.70x 4.8x 6.1x
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Phan tich vong quay HTK

» \Vong quay HTK thap hon TB nganh.

» Chéc han 1a D’Leon dang c6 rat nhiéu
hang tén kho & dong hoac viéc kiém
soat HTK qua kem.

» Hién tai chwa thay dau hiéu cla viéc cai
thiéen HTK
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DSO Ia s6 ngay trung binh cé thé thu dwoc
tién vé sau khi ban hang

DSO= Phai thu / Doanh thu bq ngay
= Phai thu / (DT nam/365)

= $878 / ($7,036/365)
= 45.6 ngay
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Nhan xét vé DSO

2010 2009 2008

B
nganh

DSO

45.6 38.2 37.4

32.0
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Phan tich ky tra tién binh quan

« Ky tra tién binh quan
Khoan phai tra/Gia von hang ban bq ngay
= Khoan phai tra/Gvhb nam/365
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Phan tich ky tra tién binh quan

« Ky tra tién binh quan

Nam 2010
=436.8/(5875.9 / 365)
= 27.1 ngay

Nam 2009
= 524.2/(5528 / 365)
= 34.6 ngay
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Phan tich ky tra tién binh quan

2010 2009 2008 TB
nganh

Ky tra tién  27.1 34.6 38.5 25
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Phan tich chinh sach tin dung
thwrong mai
» So sanh ky thu tién binh quan, ky tra
tién binh quan?

« Nhan xét vé chinh sach tin dung
thwong mai cua céng ty?
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Vong quay TSCP va Vong quay Tong TS

Vong quay TSCBD = Doanh thu/ TSCD rong
= $7,036 / $817 = 8.61 lan

Vong quay Tong TS = Doanh thu / Téng TS
= $7,036 / $3,497 = 2.01 lan
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Phan tich Vong quay TSCD va Vong quay
Toéng TS

2010 2009 2008 TB
nganh

FATO 8.6x 6.4x 10.0x 7.0x
TATO 2.0x 2.1x 2.3X 2.6X
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Bai tap tinh hudng

» Tinh toan cac chi tiéu hoat déng

« Thao luan va phan tich hiéu qua hoat
dong
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