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PGS.TS. Nguyin Van<:dng 

Dql hqc Kinh ti Qudc ddn 

Phdn tich tdi chlnh doanh nghidp Id mdt ndi dung quan trgng vd dn thiit nhim cung 
dp thdng tin tdi ehinh cho cdc nhd quin ly. Van dung ede phdn tieh khdc nhau, trong 
dd cd sukit hgp giC^ phuang phap Dupont vdi phuang phap thay thi lidn hodn khi phan 
tich nhan tiinh hudng se gidp cde nhd phdn tich lam rd mUe do inh hudng vd xu hifdng 
tdc ddng cda cae nhdn to din subiin ddng eda kit qui tdi chinh. TUdd, cd edn cUtin 
cdy di di ra cde giii phdp cin ihiit, hCfii hidu nhim ndng eao hieu qua hoat ddng. Bai 
viit sau day se Idm rd ndi dung, dieu kidn van dung, uu - nhugc diim cda titng phuang 
phdp va cdch thUe van dung kit hgp 2 phuang phdp vdi nhau trong phdn tich nhdn ti 
inh hudng khi phdn tich tdi chinh doanh nghiep. 

PhOdng phap Dupont 

PhOdng phdp Dupont (hay md hinh Dupont hodc he thdng phdn tfch Dupont) la phOdng phdp 
do Donaldson Brown (1885-1965)- mpt chuyen vien cao cap vd tdi ehfnh vd Id gidm ddc eda 
Dupont vd General Motor- van dung tai Cdng ty Dupont lan dau tien ndm 1912 khi dng trinh bin 
bao cao ve vide sQ dung ehl tidu "SQe sinh ldi cda vdn chd sd hiifU" (ROE - Return on equity) len 
eho Ban gidm ddc. Mpt vai ndm sau dd, khi Cdng ty Dupont mua leu 23% ed phidu eda Tap doan 
General Motors (GM). Donaldson Brown dope giao eho vide tdi edu true tinh hinh tdi ehfnh Idn 
xpn eda nhd san xud't xe hdi ndy. Nhd sg ddng gdp tQ he thdng hoach ^mh vd kidm soat cda 
Brown, GM dd dat dugc nhiimg thdnh cdng dang Ice. Md hinh Dupont do vly, dope sQ dung phd 
bidn trong cdc tap dodh Idn tai My trong vide phdn tfch bdo cdo tdi ehfnh vd dugc xem la mpt trong 
nhtfng phOdng phap phdn tfch hieu qua ma cdc nhd quin trj can sQ dung. 

Md hinh Dupont tfch hdp nhidu ydu td eda bao cao kdt qui boat dpng kinh doanh vd eda bing 
can ddi kd todn vd Id ky" thudt phdn tfch dugc sQ dung de phdn tfch kha ndng sinh Ipi cda mpt 
edng ty bang cde edng eu quan ly hieu qua ti-uydn thdng. De van dung md hinh Dupont, ede nha 
phan tieh cdn tidn hanh thu thdp cdc so lieu lien quan tQ bp phdn led todn rdi sQ dung cac bing 
tfnh de tfnh ra kdt qui . TQ dd, dOa ra nhdh xet vd kdt ludn vd ket qua phdn tfch. Trirdng^hpp eae 
nhdn xet vd kdt ludn doa ra khdng thgc te. thidu tfnh chdn thgc. cdc nhd phdn tfch se kiem tra va 
tfnh todn lai sd lieii. 

De vdn dung md hinh Dupont trong phdn tich tdi ehinh. cac nhd phdn tfch phli dga vdo mdi 
quan hd tOdhg hd giQa ede chl tieu tdi chinh de bidn ddi chl tieu gdc thdnh mpt ham sd ed nhieu 
bidn sd'rdi thu thdp sd lieu lien quan. tfnh todn kdt qua vd neu nhdn xet. kdt ludn. Do vide bidp 
ddj bang md hinh Dupont ma cac ehl tidu phdn tfch tdi ehfnh deu cd dang mdt phdn so. Vi^tbd. 
moi ehl tieu phdn tfch tdi chi'nh se tdng hay giam tuy thude vdo hai nhdh to: mdu sd vd tQ so cda 
phan sd dd. Mdt khac. cde chl tieu phdn tfch tdi ehfnh edn anh hodng lan nhau do vide ehl tieu 
gdc dope trinh bay bang mdt vdi ehi tieu tdi chfnh khdc. Ching ban. khi phdn tfch chl tieu ROE. 
tren ed sd cdng thQc gdc xdc dinh ROE: Ldi nhudn sau thd/Vdn chd sd hifu binh qudn, bdng each 
nhdn tQ sd vd mau so cda ROE vdi doanh thu thuan. tidn hdnh sap xdp lai. ta cd: 

P^P_ Lgi nhudn sau thui Doanh thu thuin ,. . , 
Doanh thu thuin Von chd sd hifu binh qudn ^ ' ^ 

Trong trodng hdp nay. ROE chiu Inh hodng cda 2 bd phdn: Kha ndng sinh Idî cda doanh thu 
thudn vd hidu sudt sQ dung vdn chd sd huru. Oe tdng FiOE, doanh nghiep ed the tim bien pha^ 
tdng khi ndng sinh Idi cba doanh thu thuan (tdng Idi nhudn sau thue bang cdch tiet kiem vd sy 
dung chi phf hdp ly) hodc tim bidn phdp tdng hieu suat sQ dung vdn chd sd hiifU (md rpng qui md, 
nlng cao chdtlopng hdng hda, tdng doanh thu",...). 

ROE lai ed the phdn tieh trong quan he giQa ddn bay tdi ehinh (financial leverage - FL) vdi khi 
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ndng sinh Ipî eda tong tai san (Retum on assets - ROA) bang each nhdn tQ sd va mau sd trong 
cdng thQc gdc vdi tdng tai san binh qudn: 

DQC _ Lgi nhudn sau thui Tdi sin binh quin , . gi 
Tdi sin binh qudn Von chd sd hifu binh quan ' " ' 

Hay: ROE = ROA X FL [1.3] 
Trong quan he ndy, cdc nhd quan ly se can nhac bien phdp de tdng ROE: Mpt Id. tdng kha 

ndng sinh Idi eda tai s in (sQ dung ehi phi hpp ly vd tidt kiem. sQ dung tdi da cdng sud't tdi siri) 
hoae tang tdng sdtai san tren vdn chd sd hi/u (sQdung cdng cu nd). Khi xem xet ROE cCia edng 
ty, nep thd'y ROE eda cdng ty eao chd ydu Id do ROA vd dieu ndy khd dn djnh qua nhieu ndm, 
ed the khing djnh: Rdi ro md cdng ty dd mang lai eho nhd dau to cung nhO chd np thap. Dieu dd 
id do cdrig ty boat dpng hidu qua. sQ dung chi phf hpp ly vd tidt kiem. sQ dung tdi da cdng sudt 
eda tdi san. Ndi each khdc. cdng ty td chQc quan ly boat dpng kinh doanh tdt nen thu dugc nhidu 
ldi nhudn. Oieu ndy cung chQng td thdnh tfch eda bp phdn quan ly boat dpng kinh doanh. Ngope 
lai. ndu ROE tdng ehd ydu do FL (cd cdu giQa tdng tdi san hay tdng ngudn vdn vdi vdn ehd sd 
hufu), rdi ro tdi ehfnh md cae nlid ddu to vd chd nd gdnh chju se cao. Trong trodng hdp nay, edng 
ty da bidt each sQ dung ddn bay tdi ehfnh hpp iy de ndng cao ROE. 

Ben canh dp, cd the md rpng phdn tfch ROE bang each nhdn ca tQ sd vd mdu sd cda ROE vdi 
doanh thu thuan va tdng tai san binh qudn, sap xdp lai trdt tg, ta dugc: 

DQC- Lgi nhudn sau thui Doanh thu thuin Tdi sin binh quan 
Doanh thu thuin ^ Tdi sin binh qudn Von ehd sd hifu binh qudn 

Hay: 
SUe sinh Igi eda So vdng quay Ddn bay tdi 

ROE = doanh thu thuin x eda ting tdi sin x ehinh [1.5] 
(ROS) (TAT) (FL) 

Mdi quan he ndy cho thay: Oe tang ROE, ben canh sQ dung ddn bay tdi chi'nh (gan vdi mQc dp 
rdi ro eao vd ehl phu hpp trong dieu kien kinh doanh thuan Ipi, hang hda. djch vu Idm ra tieu thu 
tdtj. cdng ty can phai tim mpi bidn phdp de tdng ROA. tQ [1.3]. [1.4] va [1.5]. cae nha quin ly 
thpy rd: ROA phu thupe vdo kha ndng sinh ldi cua doanh thu thudn (Return on sales - ROS) yd 
sdvdng quay tdi s in (total asset turnover - TAT). Oe tdng kha ndng sinh Ipi cda doanh thu thuan. 
cdng ty phli tim each tdng Ipi rihudn sau thud bang each eat giam va sQ dung chi phi hpp ly. tidt 
kiem. Oieu nay bupe cdng ty can cd cau lai, eat gilm nhiimg kiioan chi phf khdng cdn thidt vd xac 
djnh miifc san lopng Icinh doanh phu hpp. Mdt khdc, de tdng sd vdng quay cda tdi san, edng ty 
can phai gilm tdng sd tdi san. Oieu nay khd cd the dp dung vdi tdi san ddi ban md ehl cd the dp 
dung dd'i vdi tdi san ngan ban. Do vdy, de tdng sd vdng quay cda tdi s in. cdng ty phai dp dung 
cdc bien phdp dd gilm sd tdi san ngdn ban trong kinh doanh (xac d[nh sd do tien mdt phu hdp; 
gilm kholn phai tfiu vQa phai de tdng sQc canh tranh;^dgtrQ hang tdn kho hdp ly; . . . j . 

Vide sQdun^md hinh Dupont trpng phdn tfch tdi ehfnh ed kha nhieu thdmanh. Md hinh Dupont 
rd't ddn giln. de van dung, Kdt qua doa ra nhd sQdung md hinh Dupont d l ddng thuydt phue cac 
nha quan ly dOa ra quyet djnh hiifU feh nham ndng cao hieu qua kinh doanh. Mat khde, kdt qui 
phdn tfch bang md hinh Dupont ddi khi eung giup ede nhd quan ly thd'y rd rang: Can nhin vao 
thgc trang eda cdng ty, thay vi tirn each thdn tfnh cdng ty khdc, cd the tdng them ldi nhudn. bu 
dap kha ndng sinh ipi cda minh bang cdch tan dung ldi thd nhd quy md kinh doanh. Tuy vdy, md 
hinh Dupont eung cd nhieu ban che trong van tjung. Tmde hdt. dp chinh xac eda md bihh nay 
phu thupc nhidu vdo do ehfnh xac cda sd lieu do bp phdn kd toan eung cap tQc Id phu thupc hoan 
todn vdo gia thuydt vd so lieu dau vdo. Hdh nQa. khi xdc (Jjnh nhdn td anh hodng. cde nhd^phdn 
tfch khdng he de cap de'n chi phf vdn. Mdt khac. md hinh Dupont chl ra mpt phOdng dn de tdng 
ROE: cat giam chi jshf. Oieu nay khdng hodn todn phu hpp trong thdi dai ngdy nay bdi vi chi phf 
choa hin jd nhan to quan trpng nhd't j^uydt djnh ddn vide tdng ldi nhudn cda doanh nghiep. Doanh 
nghidp sdn sdng bd them chi phf de xdy diing kd hoach phat tridn thOdng hieu. marketing, xay 
dgng chidn lOdc kinh doanh thfch hdp trong dieu kien kinh td canh tranh vd hpi nhdp. 

Tdm lai. phOdng^hap Dupont dd ehl ra cho cdc nhd quin ly each thQc ndng cao ROE mpt each 
hCifU hieu. Od Id de tdng ROE, cdng ty cd the tdng mQc ldi nhudn trdn doanh thu thuan (ROS) 
bode tdng mQc doanh tiiu thuan tren tai san (TAT) hay tdng tdng niQc tdi san tren vdn chd sd hQu 
(FL). Van dung md hinh Dupont trong phdn tfch tdi chi'nh trong bdi canh kinh td lam phdt nhO hien 
nay. se thay dugc ROE cda cdng ty tdng chd ydu do gid ban tdng, keo theo doanh thu thuan tdng, 
lam tdng sd vdhg quay eda tai san. 
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2. Phtrong phdp thay the lien hoan 
Phoong phdp thay the lien hodn la mpt trong 2 dang bieu hien eda phoong phdp loai trii vdn 

dung trong phdn tfch nhdn td Inh hodng. Ode tn/ng eda phoong phdp thay thd lien hodn la phai 
ddt ddi topng nghien cQu vdo ede tmdng hpp gi i dmh khdc nhau mdi cd the xde dinh dugc mQe 
do anh hOdng cda tQng nhdn td ddn bidn ddng giQa ky phdn tfch vdi ky gdc eda ehl tieu phin dnh 
ddi topng nghien cQu. 

De van dung phi/dng phdp thay thd lien hodn, ddi hdi giQa chl tidu phan dnh ddi tOdng nghien 
cufu vdi cac nhdn td anh hodng phai cd quan he chdt che vdi nhau. Mdi quan he ndy dupe the 
hien thdng qua cae phOdng trinh kinh td dodi dahg tfch sd hodc thoong sd hay ket hdp gid'a tfch 
so vdi thOdng sd tuy thupe vdo npi dung chl tieu phan anh ddi tOdng nghien cifu. ThQ to sap xdp 
cdc nhdn td trong moi phOdng trinh kinh td eung hdt sQc ehdt che, theo mdt trdt to nhat djnb: tQ 
nhdn td sdjopng ddn nhdn to chat lopng bode tQ nhdn td phin dnh dau vdo (chi phf hay ydu td 
dau vao) ddn nhdn td phin anh kdt qua dau ra (kdt qui san xuat, ldi nhudn,...). Tmdng hdp trong 
mpt phoong trinh kinh td ed tQ 2 nhdn td chdt iopng hay nhdn td sd lOdhg trd len, phai xde dinh 
dope nhdn td cd tfnh chat lopng (hay sd lopng) eao hdn de sap xdp cde" nhdn td sao cho tidn dan 
tQ nhdn td sd IQpng ddri^nbdn td chat lopng. TOdng tg. trong trodng hpp ede nhdn td deu Id nhdn 
td sd lopng, can sdp xdp vd xdc djnh niQc dg Inh hodng eda nhdn td phin dnh dieu kien kinh 
doanh hay nhdn td phan dnh dau vao trode rdi mdi ddn nhdn td phin dnh kdt qui hay hidu qui 
kinh doanh. 

MQc dp Inh turdng eda timg nhdn td ddn sg bidn dpng giQa ky phdn tfch so vdi ky gdc eda ehl 
tieu phin dnh ddi tOdng nghien cQu dope xde djnh lan lopt bang cdch thay thd tri sd tQ ky gdc sang 
ky phdn tfch cda timg nhan td trong phirong trinh rdi tfnh lai tri sd eda ehl tieu. Mifc chenh leeh giQa 
tri sd mdi eda chl tidu so ydi tri so tmde khi thay thd tri sd'tQ icy gdc sang 1^ phan tfch eda nhdn td 
thay thd ehfnh Id mQe do Inh hodng eda nhdn td vQa thay thd. Moi ian ehi thay the tri sd cda mpt 
nhdn td vd do vdy, ed Isao nhieu^nhdn td Inh hodng se phlijhay thd bdy nhieu lan. Nhumg nhdn 
td ndo da thay thd tri sd tQ ky gdc sang ky phdn tfefi (nhdn td da xdc djnh mQc do Inh hOdng) se 
dope giQ nguyen tri sd dd thay thd (tri sd ky phdn tfch) eho ddn bode thay thd eudi cung. 

Ode trOng cda phoong phdp thay thd lien hodn cung ehfnh Id ban ehd Idn nhdt eda phOdng 
phdp thay thd lien hodn: Phai iudn ludn gi i djnh, iudn ludn ddt ddi jopng ngliien eifu trong cap 
tinh hudng gi i djnh khde nhau md cdc tinh hudrig gia djnh ndy ed the khdng xay ra trong tjige td. 
Mat khae, trat t i i sap xdp nhdn td anh hodng het sQc eifng nhac, khdng dugc thay ddi, ndu thay 
ddi trdt tg sap xdp, kdt qui phdn tfch se thay ddi theo. 

Tdm lai. van dung phoong phdp thay thd lien hoan trorig phdn tfch se giup cde nhd quinjy xac 
djrih dugc mirc dd anh hodng eda timg nhdn td ddn sg bien dpng giQa ky phdn tfch vdi ky gdc cda 
chl tieu hghien cQu. TQ do. cac nha quin ly ed can ciT de xem xet, danii gid mQe do tac dpng eda 
tQng nhdn td. cda timg giai phap quan ly dd dp dung vd de xudt cdc gii i phap thfch ifng de ndng 
eao hieu qua kinh doanh trong ky tdi. 

3. Van dung ket hpp phoong phap Dupont vdi phoong phap thay the lien hoan trong 
phan tich nhan to' anh hodng 

Trong phdn tfch tdi chfnh ndi rieng vd phdn tfch kinh doanh ndi ehung, phdn tfch nhdn td Inh 
hodng ddn kdt qui boat dpng Id khdu cdng vide khdng the thidu. Thdng qua phdn tfch nhan to 
Inh hodng. cle nhd quan ly khdng ehl bidt dugc mQe do vd xu hodng tac dong cda timg nhdn to 
ddn kdt qua md quan trpng hdn, cde nhd quIh ly edn cd edn cQtin eay de tim ra gill phap,hCifU 
hieu de ndng cao hieu qua boat dpng. 

Phdn tfch tdi ehfnh bang md hinh Dupont khdng chl dOng lai d cho xem xet anh hodng eda eae 
nhdn td ddn kha ndng sinh Idi eda vd'n chd sd htfu, eda tdi sIh,... md quan trpng hdn, khi sQ dung 
md hinh Dupont de phdn tfch tdi chfnh, ede nhd phdn tfch edn so sdnh khi ndng sinh Ipi eda cdng 
ty cung cdc nhdn td anh hodng ddn kha ndng sinh ldi giQa cac thdi ky vdi nhau hay giQa cde edng 
ty vdi nhau, so sdnh vdi sd binh qudn ngdnh, binh qudn khu vgc,... Thdng qua vide so sdnh nay, 
cac nhd quin ly se cd cdn cQ Iga chpn phOdng^an tdngjROE td'i ou nhd't, phd hpp vdi dieu kien 
cu the eda cdng ty trong tQng giai doan phdt trien kinh td. 

Mdt han chd cda phOdng phdp Dupont ft dOde cdc nhd nghien cQu de cap ddn. dd la khdng xde 
dinh dOdc mQc dd Inh hodng cda tQng nhdn td ddn so bidn ddng giQa ky phdn tfch vdi ky gdc cua 
chl tieu nghien cQu. PhOdng phdp Dupont ehl sQ dung de xde djnh mQe do tde dpng^cua tong 
nhdn td ddn kdt qua tQng ky vd so thay ddi cda tQng nhdn td tde dpng den sg thay doi eua ket 
qui giQa cle ky trong cung mpt doanh nghiep hay khi so sdnh kdt qua giQa ede doanh nghiep 
vdi nhau bode so sdnh vdi kdt "qui binh quah ngdnh, binh qudn khu vgc.... 

Khde vdi phoong phdp Dupont, phoong phdp thay thd lien hodn lai chl dugc sQ dung de xde 

49 



NGHI6N cuu TRflO 

djnh mQc do Inh hodng cda cde nhdn td den sg bidn dpng cda chl tieu nghien cQu giQa cdc ky 
trong cung mpt doanh nghiep hay mQc chenh lech ve Icdt qua khi so sdnh chl tieu nghien ciru 
giQa eae doanh nghiep vdi nhau bode so sanh chl tieu nghien ciiiu eda doanh nghiep vdi chl tieu 
binh qudn ngdnh, binh qudn khu viic,... Ndi each khae, phOdng phap thay the lieh hodn chl sQ 
dung ichi cd gd'c de so sanh - gdc so sanh ve thdi gian (so sdnh giQa cdc ky khac nhau trong eung 
mpt doanh nghiep) bode gdc so sanh ve khdng gian (so vdi cdc doanh nghiep khde. so vdi binh 
qudn nganh. binh quah khu vgc....). 

Van de ddt ra d day la cd the van dung kdt hdp phOdng phdp Dupont vdi phoong phdp thay thd 
lien hodn trong phdn tfch tdi chfnh dugc khdng? Cach thQc van dung thd ndo? Tac dung eda vide 
van dung kdt Fidp 2 phOdng phap nay trong phdn tfch tai ehfnh? 

Cau tra idi dugc dua ra id hodn todn cd the van dung kdt hdp phQdng phdp Duporit vdi phOdnp 
phap thay the lidn hoan khi phan tfch nhdn td anh hodng den kdt qua tai chi'nh. Bang each ket 
hdp 2 phOdng phap nay, cde nhd phdn tfch khdng chl xdc dmh dugc mQc do tac dpng ma edn xac 
djnh dugc xu hodng tde dpng eda timg nhdn td ddn kdt qua tdi ehfnh. 

Lay vf du phan tfch ROE de minh hpa. Trong cdng thQc [1.5], mdi quan he giQa ROE vdi cac 
nhdn td Inh hodng dugc sap xdp theo thQtg (tOtrdi sang phai) lan lopt Id cdc nhan td: ROS, TAT, 
FL̂  Day Id trdt tg tQ nhdn td chat lOdng giam dan ddn nhdn td sd lopng. Trdt tg sap xdp nay ed 
the thay ddi hgode lai, tQ nhdn td so lopng tidn dan ddn nhdn td chd't iopng; nghTa Id: 

ROE = Fli X TAT X ROE [3.1]. 
PhOdng trinh [1.5] va [3.1] ehl khae nhau ve trdt tg sap xdp cdc nhdn td ma khdng anh hodng 

ddn mQc dp tae dpng cda timg nhan td ddn chl tidu ROE; bdi vi each tfnti mQc tde dpng eda timg 
nhdn td den ROE la cd djnh (FL = Tdng tdi san binh quan/Vdn chd sd htfu binh qudn; TAT = 
Doanh thu thuan/Tong tdi san binh qudn; ROS = Ldi nhudn sau thud/Doanh thu thuan). Ndi each 
khde, md hinh Dupont khdng ddi hdi trat tg sap xep ede nhan td anh hodng phai tuan thd theo 
bat ky mpt qui djnh nao miln la md'i quan he giQa eae nhdn td anh hodng vdi ehl tieu phan anh 
ddi topng nghien eifu la quan he tfch sd; trong dd, ede nhdn td ed quan he ehdt che vdi nhau trong 
cdch ti'nfi todn. Oieu nay tao cd sd cho vide kdt hdp phOdng phap Dupont vdi phQdng phap thay 
the iien iiodn: Sap xdp cdc nhdn td anh hifdng den chl tidu nghien ciru theo trdt tg tQ nhdn td sd 
iopng ddn nhdn td chat lopng bode tQ nhdn td phan dnh chi phf hay ydu td dau vdo den nhdn td 
phan dnh kdt qua dau ra. 

Cd the khdi qudt each thQc van dung phOdng phap Dupont vdi phOdng phdp thay thd lien hoan 
khi phdn tfch nhan td anh hodng trong phdn tfch tai chi'nh nhO sau: 

Gpi Q la ehl tieu tai ehfnh phan anh dd'i topng nghien eifu vd Q chju anh hodng cda cae nhan 
td X, y, z. Md'i quan he nay the hien qua phobng trinh: Q = x.y.z [3.2]. 

Trong do: x = a/b; y = e/a vd z = d/c. 
PhOdng trinh [3.2] ed the vidt thanh: Q = z.y.x [3.3], hay: 

Gia sQtrdt to sap xdp nhdn td anh hodng tQ nhdn td sd IOdng tdng dan ddn nhdn td chat IOdng 
la: Q = x.y.z [3.5]. 

^Ndu dung chQ sd"0" de chl gid tri eda ehl tieu Q vd gid trj cdc nhdn td d ky gdc vd chQ sd "1" 
de ehl gia tri eda ehl tieu Q va gid trj eda cac nhdn td d ky phdn tfch, ta lan lOdt xac dinh gia tri ky 
gdc vd gia tri ky phdn tfch: QQ = XoyoZg vd Q, = Xiy.,Zi. 

Gpi: 
MUe chdnh leeh ve so tuyet doi giifa ky phan tich so vdi ky goc cda ehf tidu Q Id AQ; 

- MUe anh hudng cda ede nhan to z, y, x din su biin ddng ve gia tn giCta ky phdn tich so vdi 
ky goc eda ehf tieu tdi chinh Q lan lugt Id Ax, Ay, Az; 

ry Id % giifa ky phan tich vdi ky goc cda chf tidu tdi ehfnh Q%. 
SQ dung phOdng phdp thay the lien hoan de xac dinh AQ vd phQdng phap Dupont de xac dinh 

Q%, ta cd: 
AQ = Qi - QQ =zbc + Ay + Az., hay: 
AQ = x^y^Zi - XoyoZo = (x̂ yoZo - x^y^) + (x^y^Zo - x̂ yoZo) + (x^y^z, Xiy^Zj,) [3.6],- va: 
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' Q%= ^lyp^ X ^ i y i ^ X ^iyi^i rayv -
- : • : , . ; .. . : ?>Q,yoZo^ - X i y o Z o ; ^ X,yiZp ,;. ' '• ' J ; ;, ^ ^ , ' 

Vf du phdn tfch ROE tai Cdng ty M sau day se lam rd cdch thQc xde djnh mQe dd vd xu hodng 
anh hodng eda cde nhdh td bang cdch vdri dung ptiOdng-phap Dupont vd phoong "phdp thay thd 
lien hodn. . , , -

Bing 1: Tai lieu ve eae chi tieu eo bin (ty ddng) 
Chl tieu 

1. Lpi nhudn sau thud 
2. Doanh thu thuan kinh doanh 
3. Vdn chd sd hufu binh qudn 
4. Tong tdi san binh quan 

Nam trode 
9,72 
220 

72 
154 

Nam nay 
12 

280 
80 

170 
Cdn cQ vdo tai lieu da cho. xde djnh cac ehl tieu lien quan ddn ROE tai Cdng ty 

Bang 2: Bing phan tich ROE va eae nhan to' Inh hodng 
M: 

Chl tieu 

1. ROE (lan) 
2. FL (lan) 
3. TAT (vdng) 
4. ROS (lan) 

Nam 
trode 

0,135 
2,139 
1,429 
0,044 

Nam 
nay 

0,150 
2,125 
1.647 
0,043 

Nam nay so vdi nam trode 

+ 0.015 
-0,014 
+ 0,218 
-0,001 

% 
111,1 
99,3 

115,3 
97.7 

MQe Inh hodng eda tQng nhdn td (FL, TAT va ROS) lan lopt dugc xdc djnh bang phoong phap 
thay thd lien hodn vd phOdng phdp Dupont nhO sau: 

AROE = + 0,015 = (2,125 x 1,429 x 0,044 - 2,139 x 1,429 x 0,044) + (2,125 x 1.647 x 0,044 -
2,125 X 1,429 X 0.044) + (2.125 x 1,647 x 0,043 2,125 x 1,647 x 0,044) = (-0,00088) + 
(+0,02038) + (-0,00350). vd: 

2.125 X 1,429x0.044 2.125x1.647x0,044 2.125x1,647x0,043 
2,139x1,429x0,044 ^ 2,125x1,429x0,044 2,125x1,647x0,044 

= 0,993 X 1.153 X 0.977. hay Q% = 99,3% x 115,3% x 97,7%. 

Q% = 

Tren day Id mdt sd suy nghTve each thQc van dung vd tde dung eda vide kdt hpp phOdng phap 
Dupont va phOdhg phdp thay thd lien hodn tr-ong phan tfch tai ehfnh. Tde gi i mong mudn nhdn 
dOde y kidn trao ddi cda ede nhd kinh td, eae nhd quin iy de ngay edng lioan thien phOdng phap 
phin tfch vdn dung vdo phdn tfch tai ehfnh ndi rieng vd phdn tfch kinh td ndi ehung.• 
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