《财务报表分析》课程教学大纲

一、课程基本信息

课程代码：18030212
课程名称：财务报表分析
英文名称：Financial Statement Analysis
课程类别：专业选修课
学    时：32  
学　　分：2
适用对象: 资产评估专业
考核方式：考试
先修课程：经济学、会计学、资产评估概论
二、课程简介

《财务报表分析》属于普通高等学校资产评估专业本科生专业选修课程，在资产评估专业课程体系中属于专业方向限选课。该课程采用中英双语教学方式，教材以英文原版教材为主，中文译本为辅。课程主要介绍商务活动与财务报表的关系，财务报告形式和类型，企业融资、投资、经营等活动分析，现金流量、前景和信用分析，权益分析与估值，以帮助学生从财务报表出发更好地认识和了解企业经营，理解如何对企业进行估值与投资决策，具备从事企业价值评估工作的基本素质。
三、课程性质与教学目的
《财务报表分析》是资产评估专业本科生的专业方向限选课，属于专业选修课程，采用中英双语教学。通过本课程学习，要求学生熟悉财务报告的内容、结构与形式，掌握财务领域英文专业术语与词汇，掌握企业商务分析、投融资与经营活动分析、前景预测与估值，在实际决策中能够利用恰当的财务报表分析技术评价企业资产质量与价值变动，以及树立诚信为本的品质、养成良好的职业道德素养。
四、教学内容及要求 
Chapter1  Overview of Financial Statement Analysis

（一）目的与要求

1. Explain business analysis and its relation to financial statement analysis

2. Describe the component analyses that constitute business analysis

3. Understand Several basic financial statement analysis techniques and  some fundamental valuation models

4. Understand the role of financial statements in determining firms’ values

5. Describe the relevance of accounting information to business analysis and valuation

6. Explain the financial reporting and analysis environment

7. Understand accounting principles (GAAP), fair value accounting and accrual accounting

8. Analyze and measure earnings quality

（二）教学内容

Section 1 Introduction to Business analysis

1. 主要内容
1) Types of Business Analysis

2) Components of Business Analysis

2. 基本概念和知识点
1) Credit Analysis

2) Equity Analysis

3) Business Analysis

4) Business Environment and Strategy Analysis

5) Financial Analysis

6) Accounting Analysis

7) Prospective Analysis

8) Valuation

9) Financial Statement Analysis and Business Analysis

3. 问题与应用（能力要求）
1) How to evaluate a company’s prospects and risks for business decisions? 
2) How to Identify different types of business analysis?
3) What is the relation between business activities and financial statements?
Section 2  Financial Statements-Basis of Analysis

1. 主要内容
1) Financial Statements Reflect Business Activities

2) The Annual Report

2. 基本概念和知识点
1) Planning Activities

2) Financing Activities

3) Investing Activities

4) Operating Activities

5) Balance Sheet

6) Income Statement

7) Statement of Shareholders’ Equity

8) Statement of Cash Flows

9) Links Between Financial Statements

10) Additional Information 

3. 问题与应用（能力要求）
1) What is fundamental analysis?
2) What are the purpose of each financial statement and linkages between them?
Section 3  Financial Statement Analysis Preview

1. 主要内容
1) Areas of Preliminary Analysis

2) Comparative Financial Statement Analysis

3) Common-Size Financial Statement Analysis

4) Ratio Analysis

5) Cash Flow Analysis
2. 基本概念和知识点
1) Year-to-Year Change Analysis

2) Index-Number Trend Analysis

3) Factors Affecting Ratios

4) Ratio Interpretation

5) Illustration of Ratio Analysis

3. 问题与应用（能力要求）
1) What are the advantages and disadvantages of various analytical tools?
Section 4  Specialized Analysis Tools and Financial Statements
1. 主要内容
1) Valuation Models

2) Analysis in an Efficient Market
3) Earnings Measurement

4) Measurement in the Balance Sheet

5) Analyze and measure earnings quality
2. 基本概念和知识点
1) Debt Valuation

2) Equity Valuation

3) Market Efficiency

4) Market Efficiency Implications for Analysis
5) GAAP
6) accrual accounting

7) Fair Value Accounting

8) Accruals vs Cash flows  
9) Earnings Management
3. 问题与应用（能力要求）
1) What are the advantages and disadvantages of the Residual Earnings Model?
2) What rules are accountant required to follow?
（三）思考与实践
1. When you think of (stock)analysts, what image comes up to your mind?
2. Why does distortion often come from earnings management?  What are the common earnings management strategies? 
（四）教学方法与手段
Multimedia teaching and Case studies 
（五）课程思政融入点

1. Understand the importance and value of integrity. 
2. A Motto for the Course: Price is what you pay, value is what you get.
Chapter2  Analyzing Financing Activities
（一）目的与要求

3. Understand and analyze debt financing.

4. Analyze contingent liability disclosures and describe risks.

5. Identify off-balance-sheet financing and its consequences to risk analysis.

6. Explain capital stock and analyze and interpret its distinguishing features.

7. Describe retained earnings and their distribution through dividends.
8. Analyze and interpret liabilities at the edge of equity.

（二）教学内容

Section 1  Liabilities
1. 主要内容
1) Two major types of liabilities 
2) Analyzing Debt Financing
2. 基本概念和知识点
1) Operating Liabilities
2) Financing Liabilities
3) Current (short-term) Liabilities

4) Noncurrent (Long-Term) Liabilities

5) Amortized cost
6) Face value
3. 问题与应用（能力要求）
1) How are liabilities classified in the financial statements?

2) How to evaluate a company's ability to pay its debts?
Section 2 Contingencies and Commitments
1. 主要内容
1) Basics of Contingencies
2) Basics of Commitments  
2. 基本概念和知识点
1) Contingencies
2) Contingent liabilities 
3) Commitments
3. 问题与应用（能力要求）
1) What are the basic and differences between Commitments and Contingencies?
Section3 Off balance sheet Financing

1. 主要内容
1) Motivation of off-balance-sheet financing
2) Benefits of SPEs 
2. 基本概念和知识点
1) Off balance sheet Financing 
2) Special purpose entities 
3. 问题与应用（能力要求）
1) What are the motivation for off balance sheet financing?

Section4 Shareholders’ Equity
1. 主要内容
1) Basics of Equity Financing 
2) Elements of Shareholders’ Equity
3) Components of Capital Stock
4) Basics of Retained Earnings
2. 基本概念和知识点
1) Equity 
2) Contributed capital 

3) Treasury stock 

4) Preferred stock 

5) Common stock 

6) Retained earnings 

7) Cash and Stock Dividends
8) Other comprehensive income (loss)
9) Book value per share
3. 问题与应用（能力要求）
1) How is Shareholders’ Equity analyzed?
（三）思考与实践

1. Do you know the Financing Priority Theory? What are the priorities for corporates’ financing activities? 
2. What are the main debt risks of Chinese enterprises at present?
（四）教学方法与手段
Multimedia teaching and Case discussion
（五）课程思政融入点

1. Treat debt issues correctly and be wary of campus loans.
Chapter3  Analyzing Investing Activities and Credit
（一）目的与要求

1. Define current assets and their relevance for analysis.

2. Explain cash management and its implications for analysis.

3. Analyze receivables, allowances for bad debts, and securitization.

4. Interpret the effects of alternative inventory methods under varying business conditions.

5. Describe working capital measures of liquidity and their components.

6. Interpret the current ratio and cash-based measures of liquidity.

7. Analyze operating cycle and turnover measures of liquidity and their interpretation.

8. Explain the concept of long-lived assets and its implications for analysis.

9. Interpret valuation and cost allocation of plant assets and natural resources.

10. Describe and analyze intangible assets and their disclosures.

11. Analyze financial statements for unrecorded and contingent assets.

12. Describe capital structure and its relation to solvency.

13. Explain financial leverage and its implications for company performance and analysis.

14. Analyze adjustments to accounting book values to assess capital structure.

15. Analyze asset composition and coverage for solvency analysis.

16. Describe capital structure risk and return and its relevance to financial statement analysis.
（二）教学内容

Section 1  Current Asset Introduction 

1. 主要内容
1) Asset Introduction 

2) Cash, Cash Equivalents and Liquidity

3) Receivables, Prepaid Expenses and Inventories
2. 基本概念和知识点
1) Operating Assets
2) Financial Assets
3) Receivables
4) Prepaids
5) Inventory Costing
3. 问题与应用（能力要求）
3) Why is Working Capital a double-edged sword?
4) How to evaluate a company's ability to pay its debts?
Section 2 Liquidity and Working Capital  
1. 主要内容
1) Liquidity

2) Application of the Current Ratio in practice
3) Operating Activity Analysis of Liquidity
4) Additional Liquidity Measures
2. 基本概念和知识点
1) Working Capital 

2) Current Ratio 

3) Net Trade Cycle
4) Accounts Receivable Turnover
5) Inventory Turnover
6) Accounts Payable Turnover
7) Acid-Test (Quick) Ratio
8) Cash Flow Ratio
9) Financial Flexibility
10) What-if analysis     

3. 问题与应用（能力要求）
1) How to lowers working capital needed?
2) What are indicators of working capital liquidity?
Section 3 Long-Lived Asset Introduction
1. 主要内容
1) Capitalization
2) Allocation and Impairment
3) Capitalizing VS Expensing: Financial Statement and Ratio Effects 

4) Plant Assets
5) Natural Resources
6) Intangible Assets 

2. 基本概念和知识点
1) Long-lived assets 
2) Capitalization
3) Allocation
4) Impairment
5) Property, Plant and Equipment

6) Wasting Assets
7) Depreciation

8) Intangibles and Goodwill  

3. 问题与应用（能力要求）
1) How to capitalize or expend R & D investment? What was the result?
Section 4 Analyzing Capital Structure and Solvency

1. 主要内容
1) Basics of Solvency 

2) Importance of Capital Structure 
3) Adjustments for Capital Structure

4) Capital Structure Composition and Solvency
2. 基本概念和知识点
1) Solvency 

2) Capital structure
3) Composition analysis
4) Capital Structure Ratios
5) Asset-Based Measures of Solvency
3. 问题与应用（能力要求）
1) Is the higher the financial leverage of the enterprise, the better? Please analyze capital structure and its relation to solvency.
Section 5 Analysing Investing Activities: Intercorporate Investments
1. 主要内容
1) Investment Securities 

2) Equity Method Accounting 

3) Business Combinations

2. 基本概念和知识点
1) Debt Securities 
2) Equity Securities

3) Consolidated Financial Statements 

4) Goodwill
3. 问题与应用（能力要求）
1) How to understand Warren Buffett's words: " Goodwill might better be labeled no-will"?
（三）思考与实践

1. We analyzed assets such as receivables, inventories, property, equipment, and intangibles in this chapter. Do you know how these numbers reflect company performance and financing requirements?
2. Please take a company as a case, describe its capital structure, and analyze financial statements for unrecorded and contingent assets.
（四）教学方法与手段
Multimedia teaching and case studies 
（五）课程思政融入点

1. Through learning this chapter, we realized that the importance of financial leverage and its effects on risk and return. Guide students to face up to their daily debts, learn to cultivate their own good credit, and calmly deal with the difficulties of future life.
Chapter4  Analyzing Operating Activities
（一）目的与要求

1. Explain the concepts of income measurement and their implications for analysis of operating activities.

2. Describe and analyze the impact of non-recurring items - including extraordinary items, discontinued segments, accounting changes, and restructuring charges and write-offs.

3. Analyze revenue and expense recognition and its risks for financial analysis.

4. Analyze deferred charges, including expenditures for research, development, and exploration.

5. Analyze disclosures for employee stock options (ESOs) 

6. Describe and interpret interest costs and the accounting for income taxes.

（二）教学内容

Section 1 Income Measurement and Non-Recurring Items 

1. 主要内容
1) Income Measurement 

2) Non-Recurring Items
2. 基本概念和知识点
1) Economic Income
2) Permanent Income
3) Accounting Income
4) Core Income

5) Revenues (gains) and Expenses (losses)  
6) Operating income

7) Extraordinary items

8) Discontinued segments 

9) Accounting changes 

10) Restructuring charges 

11) Special items 
3. 问题与应用（能力要求）
1) How to understand: " The most important indicator of a company’s value is its sustainable earning power"?

Section 2 Revenue Recognition, Deferred Charges, etc
 1. 主要内容
1) Revenue Recognition 

2) Deferred Charges
3) Supplementary Employee Benefits
4) Interest Costs
5) Income Taxes
2. 基本概念和知识点
1) Revenue Recognition Criteria
2) Research and Development 
3) Employee Stock Options

4) Interest rate

5) deferred tax adjustments 
3. 问题与应用（能力要求）
1) How and when to recognize Revenues and Gains?
2) How to judge a company's Earnings Quality?
（三）思考与实践

1. Discuss why a 1 cent change in reported earnings per share would be insignificant for some companies but significant for other companies.
（四）教学方法与手段
Multimedia teaching and case studies 
（五）课程思政融入点

1. Discuss the financial fraud of Enron company, and realize that Honest management is the cornerstone of the market.
Chapter5  Cash Flow Analysis
（一）目的与要求

1. Explain the relevance of cash flows in analyzing business activities.

2. Describe reporting of cash flows by business activities.

3. Describe the preparation and analysis of the statement of cash flows.

4. Interpret cash flows from operating activities.

5. Analyze cash flows under alternative company and business conditions.

6. Describe alternative measures of cash flows and their usefulness.
7. Analyze the relation of Earnings to Fixed Charges.

8. Analyze the relation of Cash Flow to Fixed Charges.

9. Analyze Earnings Coverage of Preferred Dividends.

10. Interpreting Earnings Coverage Measures.

（二）教学内容

Section 1 Statement of Cash Flows  
1. 主要内容
1) Relevance of Cash

2) Constructing the Cash Flow Statement

3) Special Topics

4) Analysis Implications of Cash Flows
5) Interpreting Cash Flows and Net Income
2. 基本概念和知识点
1) Accrual accounting and Cash basis accounting
2) SCF
3) Equity Method Investments
4) Acquisitions of Companies with Stock
5) Postretirement Benefit Costs
6) Securitization of Accounts Receivable
7) Cash flows from operations (CFO)
3. 问题与应用（能力要求）
1) What are the steps in Constructing the Statement?

Section 2 Analysis of Cash Flows

1. 主要内容
1) Case Analysis of Cash Flows of Campbell Soup
2) Inferences from Analysis of Cash Flows
3) Alternative Cash Flow Measures
4) Issues with EBITDA
5) Company and Economic Conditions
6) Cash Flow as Validators
7) Specialized Cash Flow Ratios
2. 基本概念和知识点
1) EBITDA
2) Free Cash Flow

3) NOPAT

4) NOA
5) Cash Flow Adequacy Ratio
6) Cash Reinvestment Ratio
3. 问题与应用（能力要求）
1) In evaluating sources and uses of cash, what problems should the analyst focus on?

Section 3 Analyzing Earnings Coverage
1. 主要内容
1) Earnings Coverage

2) Times Interest Earned
3) Relation of Cash Flow to Fixed Charges
4) Earnings Coverage of Preferred Dividends
5) Interpreting Earnings Coverage
6) Capital Structure Risk and Return
2. 基本概念和知识点
1) Earnings to Fixed Charges
2) Times interest earned ratio 
3) Cash flow to fixed charges ratio 
4) Earnings Coverage of Preferred Dividends ratio
3. 问题与应用（能力要求）
1) What is the role of earnings coverage, or earning power, as the source of interest and principal repayments?
（三）思考与实践

1. Please give some examples of what important clues the SCF provides us in identifying misleading or erroneous operating results or expectations?
（四）教学方法与手段
Multimedia teaching and case studies 
Chapter6  Return on Invested Capital and Profitability Analysis
（一）目的与要求

1. Describe the usefulness of return measures in financial statement analysis.

2. Explain return on invested capital and variations in its computation.

3. Analyze return on net operating assets and its relevance in our analysis.

4. Describe disaggregation of return on net operating assets and the importance of its components. 
5. Describe the relation between profit margin and turnover. 

6. Analyze return on common shareholders' equity and its role in our analysis. 

7. Describe disaggregation of return on common shareholders' equity and the relevance of its components. 

8. Explain operating and financial leverage.

（二）教学内容

Section 1 Return on Invested Capital  
1. 主要内容
1) Importance of Joint Analysis
2) ROI Relation

3) Application of ROI
4) Measuring Managerial Effectiveness
5) Measuring Profitability
6) Measuring for Planning and Control

7) Alternative Measures of Invested Capital
8) Components of ROI
2. 基本概念和知识点
1) Return on Investment (ROI) 

2) Net Operating Assets
3) Stockholders’ Equity
4) Net Operating Assets
5) return on net operating assets (RNOA)
6) Common Equity Capital
7) Return on Common Equity(ROCE)
3. 问题与应用（能力要求）
1) How to analyze return on invested capital and disaggregate return on net operating assets?
Section 2 ANALYZING RNOA and ROCE

1. 主要内容
1) Disaggregating RNOA
2) Effect of Operating Leverage on RNOA
3) Profit Margin and Asset Turnover
4) Disaggregating Profit Margin
5) Disaggregation of Asset Turnover
6) Disaggregating ROCE

7) Leverage and ROCE

8) Alternate View of ROCE Disaggregation

9) Computing Return on Invested Capital
10) Assessing Equity Growth
2. 基本概念和知识点
1) Operating profit margin (OPM) 

2) Profit Margin
3) Asset Turnover

4) Accounts Receivable turnover

5) Inventories turnover

6) Long-term Operating Asset turnover

7) Accounts Payable turnover

8) Net Operating Working Capital Turnover
3. 问题与应用（能力要求）
1) What is the operating and financial leverage, and How to assess a company’s success in using leverage to increase returns?

（三）思考与实践

1. Please analyze the after-school cases and answer questions.

（四）教学方法与手段
Multimedia teaching and case studies 
Chapter7  Prospective Analysis
（一）目的与要求

1. Describe the importance of prospective analysis. 

2. Explain the process of projecting the income statement, the balance sheet and the statement of cash flows.

3. Discuss and illustrate the Importance of Sensitivity Analysis.

4. Describe the implementation of the projection process in the valuation of equity securities.

5. Discuss the concept of value drivers and their reversion to long-run equilibrium levels.
（二）教学内容

Section 1 The Projection Process
1. 主要内容
1) Projected Income Statement
2) Target Corporation Income Statements

3) Projected Balance Sheet
4) Target Corporation Balance Sheet

5) Target Corporation Projected Statement of Cash Flows
6) Sensitivity Analysis

7) Application of Prospective Analysis in the Residual Income Valuation Model
8) Trends in Value Drivers
2. 基本概念和知识点
1) Historical trends
2) Expected level of macroeconomic activity
3) The competitive landscape
4) New versus old store mix (strategic initiatives)
5) the Residual Income Valuation Model
8) Reversion of ROE

9) Reversion of Net Profit Margin

10) Reversion of Total Asset Turnover

3. 问题与应用（能力要求）
1) How to conduct sensitivity analysis of enterprise prospect?
（三）思考与实践

1. Please Select a case company for prospect analysis.

（四）教学方法与手段
Multimedia teaching and case studies 
（五）课程思政融入点

1. Discuss the driving factors of life's value and learn to plan for life's development?
Chapter8  Equity Analysis and Valuation
（一）目的与要求

1) Analyze earnings persistence, its determinants and its relevance for earnings forecasting. 

2) Explain recasting and adjusting of earnings and earnings components for analysis. 

3) Describe earnings-based equity valuation and its relevance for financial analysis. 

4) Analyze earning power and its usefulness for forecasting and valuation. 

5) Explain earnings forecasting, its mechanics and its effectiveness in assessing company performance. 

6) Analyze interim reports and consider their value in monitoring and revising earnings estimates.

（二）教学内容

Section 1 Earnings Persistence
1. 主要内容
1) Recasting and Adjusting
2) Recasting Earnings and Earnings Components
3) Determinants of Earnings Persistence
4) Persistent and Transitory Items in Earnings
5) Analysing and Interpreting Transitory Items
2. 基本概念和知识点
1) Earnings Persistence
2) Earnings trends
3) Earnings management
4) Management incentives
3. 问题与应用（能力要求）
1) Select a case company to discuss its earnings persistence.

Section 2 Earnings-Based Equity Valuation, Earning Power

 and Forecasting for Valuation
1. 主要内容
1) Relation between Stock Prices and Accounting Data
2) Fundamental Valuation Multiples
3) Illustration of Earnings-Based Valuation
4) Earning Power
5) Earnings Forecasting
6) Interim Reports for Monitoring and Revising Earnings Estimates
2. 基本概念和知识点
1) Equity value
2) Price-to-Book (PB) Ratio
3) Price-to-Earnings (PE) Ratio
4) PEG ratio 
5) Adjusting Earnings per Share
3. 问题与应用（能力要求）
1) What are the commonly used methods of company valuation?
（三）思考与实践

1. Please Select a case company for estimating its value and forecasting earnings based on its historical financial statements.
（四）教学方法与手段
Multimedia teaching and case studies 
Chapter 9 Comprehensive Case: Applying Financial Statement Analysis
（一）目的与要求

1) Describe the steps in analyzing financial statements.

2) Review the building blocks of financial statement analysis.

3) Explain important attributes of reporting on financial statement analysis.

4) Describe implications to financial statement analysis from evaluating companies in specialized industries or with unique characteristics.

5) Analyze in a comprehensive manner the financial statements and notes of Campbell Soup Company.

（二）教学内容

Section 1 Comprehensive Case Analysis
1. 主要内容
1) Prelude to Comprehensive analysis
2) Case: Campbell Soup Co.
2. 基本概念和知识点
1) Steps in analyzing financial statement 
2) Building blocks of analysis
3) Analysis reporting
4) Specialization in analysis
3. 问题与应用（能力要求）
1. What are the steps in analyzing financial statements?

（三）思考与实践

1. Please Select a U.S.-listed Chinese-owned company for comprehensive financial statement analysis. 
（四）教学方法与手段
Multimedia teaching and case studies
五、各教学环节学时分配
本门课程的教学计划课时为32课时（2学分），教学课时按以下方案分配：
	教学环节

教学时数


课程内容
	讲

课
	习

题

课
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论

课
	实验
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	Chapter 1
	4
	
	
	
	
	4
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	Chapter 4
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	Chapter 6
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	2
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	2
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	2
	
	1
	
	
	3

	合计
	25
	1
	6
	
	
	32
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