www.irhesabdaran.ir

oMl 3151 oSl
SS9 pSl s>l

o Rl b g s

(o Pl 3 (655 ovad 1 ()3 2 by o

)9 9y )55 58 Wil IS pao z ol

S gw9o ).uo‘ les: Jaw 1 oD 4\5‘)‘




www.irhesabdaran.ir

L;LmMcJM S92 OO )Kc\.glgccj )’l d)jo%bM]§0W‘6w| LSL&;:B‘.AQ)‘)’{‘ Ry obLu9O¢:~...>’d,n).m1c;§\,,3L§.o ui:db olf.)g)}‘
- led bul b aily s gl Sl (S

D9y 0 )8 4 (S )8 pbxil g Sl oy 625,50 psrde crmod b g o5 35 505 o il )5 pyal 65l

O 3 Bl elgil Jalodiy 455 sl (g5 (o0 9 298 (509 d985x0 (6585 5 (o ygel 4 baid lie ol 30)8 . 315 (og0e (032) 5 oo o2l
Js guxio Olpusd duo )0 1 el dlusly oo pasi Mo )0l ol Oyl pal (IS b 4 5 solaiul

S ool 4z g Boi o colal a3 il (Jlo o) Sllos ol sl 4o

= dlwd 9 A g o]y cull sla dl i

C D503 (punds oo ylylholpus dgm g 0500 Al tiile Jbo culi (sla alja— ¥

—



www.irhesabdaran.ir

leLo L5%9.)9 d)l>.‘3 5%?.) uw‘)ﬂ‘ o ¢ i P)-‘b‘ 31?,:,{\ Al 4 g col ¢l g W )W odlasiw!

- Dgud (o0
gde dil sl S5 0 i by e S |y poal 5l Lol Sugy ilgy o S 0 Copie
I3 ydi 1) &8 b Sy lg5 (0 Pl llo 398>



www.irhesabdaran.ir

P g (oo ) Alwd dw 4 W p 2

(Operational Leverage)  slles ppl-)
(Financial Leverage)  Ju pal-Y
(Total Leverage) .Syl -Y



www.irhesabdaran.ir

(9950 30 il doyd SO L) g y8 Clpusl doyd 4 Cud  Sldes Do Ol psi do >l sl jle Slles g2l

sl ool eolaiwl cde @ dgw ;0 Sl cwl Osle gylbd Ky L canl b Sy sl Slles 5 2
09y Olsd e 4 g <8 b gl dn e jlsleyy Jlles col

DI ) SeS pd il 3 diloyu oSy -l juiin <S8 ()8 Sey 28k YL Sllas pyal jadx ja
Balgd gyt o by oobaBl 355 balyd g yiii dgw (olaiBl 339, Ll > w5V (b8 S
-y



www.irhesabdaran.ir

1ol g a2 b bl -

Dy painns dlasly ol sl al e b Sldes pyal ds o

g oo i aSEBITa Sl sl s adS(uiie ajatcol ajamsel)d) o o aladi 3:ai55

(29 48,5 )laiys ol slo iz (g g bl 2o 2013 1 g BB sk Al anily (oYl b ol aie <8555 s
ot gt AR5 SO 0 2] o 335y 30— Y

DDgud oo EBIT ydr 38 Cogee 493850 iuli8l oS Mo )d My sy dladl 4 S 40 &S Sloj

b J) s o a3l 5YL arg ond ad e Sldes L5 B sl yhg,8 4 pladl Wb o8 i <l cplys



www.irhesabdaran.ir

:u‘l'{)ﬂb'f9
caly dalgs EBIT  (eob;,86 (50,9, (oo ymesd il amily oYU Slles pyal as s 8,55
XSS alold dgwg 958 Slilwg Jad il U uiS Culled pus o alads (6YL 8K o1l & e o 5 oS o Judd ol



www.irhesabdaran.ir

OL= Lilles p ol

O] —= Q(P—VA) : Q = oy, by olaw
QP=V)-E P=sly a9 cns

L_ S-VC V = saly ya psio aij
0L = 5-VC-FC F = sly o el anje
EBIT + F S = pray

EBIT dlg o yogy8 olaai i daly pa (b9 Cuedd = (g3

EBIT = S-VC-FC

(SWlo g 0y00 puS 5 8 39m)EBIT = ol cla anjo — it (clo alja — oo,



www.irhesabdaran.ir

o a3 Al 5o g e ) JiBa g (GRS L Gl 381) at aea n Ry Slhlee aal 4s
28l e B 0

A el Gl 3 a0 10 ) Gl blee 2 2S lay Glal 38 aa ;010 Gig s S) Jlie sl 4

: JUa

25000 221558 e 4 3% 5 J35000-5 » Uis 8 sl 4S 2 e 2l S0 & g 5 S (S i
2L e Jlby 6000000 <S5 el 4538 5 Jly

CaS e | of llee aoal adiga SO AT7000 Sl S (<
A e (50 A (Sl 250 S g G108 %10 Ui 8 S (<



www.irhesabdaran.ir

Q=7000 <«P=35000 «V=25000 <F=60000000

QP-V) 7000(35000 — 25000) .
Q(P—-V)—F 7000(35000 — 25000) — 60000000

oL =

EBIT=S*OL=10% * 7 = 70%

1S ool Gl Ve Lol V] Slles Sgw a8 g 51381 Ve (5g,8 ST oy 4o



www.irhesabdaran.ir

Dy 3 S a0 )d S5 L) Sldos dgw Gl pudi Mo jd & Cud (2l dguw Slpusd do s il cwnl Ole o p 42l
(S (o0 i iz alS 290 ¢ Sllos

Sl pizw & Jlo pyal o )3 355 (0 (A6 Jlo b slo i ja 5l g conl (Jlo Sian I 65lne ¢ Lo 0l
39 (o0 4298 (b g dgw g0

Ky yide So lyis 4w 2 39w g (Jilue it So plyie 4 Slle g oy I B 39w G dasl) 4 b
Ollle g0y 5 8 35 yuid dio 1> S il )3 e 2 D900 i Mo )3 o (LS Jlo pyal 420 358 (0 d g



www.irhesabdaran.ir

)3 1)1 0l 33,5 e 32 39 53 20> Sl i Rl cerge SUle g o jp puSSl 8 35w 3 lal38l o> S 0B 2
kb o Jlo oyl

Olie o2l (pl 25 (o0 ke (0,02 i) (o pynl dn)> dadie oyp Oy 4 Haome (B (ID Clny €850 S &5 Sloj



www.irhesabdaran.ir

Sol 3= yuisio dis sa—col gy aiy EBIT
S pyal = =

Sol )= yaiito Ay ja—Culi Al ja—o0 0 A so EBT

S
b oo il EBIT iol58ll sllee oyn) sisle Jb 0l
:C\M.«JLQA ).)

555 o SIEBT e pyal s EBIT 5y illes ool



www.irhesabdaran.ir

Q(P — V) — Fc

DFL =St V) —Fe =1

S —Vc - Fc

R A

EBIT

FL =
EBIT — 1




www.irhesabdaran.ir

A al jd 33 it g 3

e aR) Aa =
lalla 50 g 3 S gou )3 it e o
EBIT= g o, jl Ldsguw
EBIT = 0y i
L=EBIT—1- 2 "D = oo placs 35
-t P = 2l 3y Sl # 55

N = a.}..uf;),.iiln Ls.'}Lc- FLQ-"-' Sy

_ (EBIT-D(1—-t)—PD
B N



www.irhesabdaran.ir

c 28l o ol ey dize Sl ply 5l ols ()15 lo s 035 o5 ym amd oo (I3 ] ploew (Lo 39w )
b S 00 A e 3l (6108 wle s 003l o5y WS o ylas o] plow lelo slp -Y



www.irhesabdaran.ir

o.)uo] Cuw o JA;MA)AMS‘) uULoso).Q‘.: ui)‘uwo.&w Ml?u:uutq o).Q‘.:)‘J.«BJQ.w ‘M‘W)‘QJ?’" dw.pl?bo LS‘)"
p»b)lbuwﬁc\s.u)}o)b x‘wwxwpbwwwdblﬁ PLQ:"" .)‘deu‘) dbl.c PLQ(“’ D gu 4@)%).}9

L0l o D b 4 b5 g g g QA 4By gy (VIS sl gV sl p puite 4 g



www.irhesabdaran.ir

L..;.JLC e\.@..m Jj.u:

ile algas alaes

= EPS pg A 35

PD

**k*

Ui g8
(4 ) e gl
(%) cliaim

e 5o g S ) J8 2 g

(***) o g 48
o G S 3O D g
(***) LL\L;\]LA

FE Ollle 50 e S Sl Gy s
( ***) Dlas algas 2 g

i 9531.0 (‘LS‘“’ .Jj.m



www.irhesabdaran.ir

Sl & a5 )8 5lyl g5 50 pMBI oyl o (ol (gly 8 b ol Sy o (B934 VIS g5 pain (olpus <8 s S

M)DAO).Q‘JC)JL:JL‘)\ ””””” J]M}Ed‘)9‘

M)J\.O)_Qaé)g[“)\%) Y“““““:ywﬁébg‘

el Jby ¥+ e 2 dguc o Voo oot Al s plous

el Jby Vooe o 2 dguc o Yoo oo ot 0 lios plo

il Jy Vs Olle g ol B 2w oy o Ligh 5l orda 53
obow s dow dwle (o Jbo pyal dssle (@l Ggllas



www.irhesabdaran.ir

I=(10000000000% 8% )+(20000000000 x10%) = 2800000000

PD = (200000 x 4500) + ( 300000 X 7000) =3000000000

10000000000

FL = : -
(10000000000—-2800000000)— 3000000000+1-40% =1320

S (EBIT —I1)(1—t) — PD _ (10000000000 — 2800000000 ) (1— 40% ) — 3000000000 _ .
N 1000000 o




www.irhesabdaran.ir

298 (o0 S Gl (Jlo pypl dx > all jao Jlo Coli dlja 4S5 00,0 #

s B L L e Y

42> Slleg o JB 39w il by cunl Sglite Jlo pyal az)d Slllog 0502 5 S8 dgw ilies golaw )5 2
s e EalS o

Sl yao b ply Jlo pjol 425 asbjio Slllog oyee 5l 8 39w )51 5

Cowl (o Jlo ool dyd Wil Jlopw 4 o dledi 5 a8 Slleg o0 3 L8 Do (ST 32

sl o (Jlo pyal a2y 0l oy sy dbal I gty Slllog 0500 5 J8 39w 45550 5 3

Cawl ol (o Jlo popl o dil Jlo culb aia Jolee e g 0400 51 8 dgw ST



www.irhesabdaran.ir

OB g ¢ 958 1 1S Lo )d SO L) 09,8 Ol duo ) 4 Connd (B dgw Ol duo )l cnl @yle (S pe 5 2
(WS (oo s 0

sl yal Jlite Lailyy (o> (U5 sl g conl Sllasg Jlo Sloopal jl (oS 5 aS Cansi ool Sl (ol g9 S o 0l

-

Db (g0 03l Gl Gl wre 2 S90S 50 59,8y U (S5Ke A 0 2 9 SRS 2 Slles 5 e



www.irhesabdaran.ir

9 o 920 o b ol e )3 Cunlond LS5 Slles pyal g (Jlo ppalsga 53 5l oS pe pyal 45 1ol

(39958 )yl 2o pd S il )3 e 2 9w el b 3 3l Gl S)lie S e 0l an

-

Jols )8 0po do 3 ol 1) S e ppal a2 )3 Bl (30 )3 s ) wrew B 39 )3 9,8 Dl 3L dnwle gl
J.Ju.,o39}94.3rb.Q‘.w).m.)9#4)345@»‘6){:@&0))0.)‘&3&@150.&9]@3@9)45



www.irhesabdaran.ir

Dgus (o0 ke 1 dgw y(Muoyd cowd ) (gl Olyusd lis cel 09,8 pdaw ) yuwi s aSL) Ay ()

B (o0 &) phew 3 dgm Sl Gy 0 &S Slaladl s (V
E8 b Sy IS 655 ojl (sl iline b a3 Ls 3 s (¥



www.irhesabdaran.ir

&

.

Ao LS pally gy EBTy EBIT Jald d g &1 53l pa )y (g A <l juas JBI 55 Jsoa

s 53 Ul %50
1000000
(700000)
300000
(400000)
%150 _i#\$(100000)
(100000)
%300 S L (200000)

JialS (200000)

S 53 Uil 3 %20
2400000
(1680000)
720000
(400000)
%60 U3 L 320000
(100000)
%120 Uil 3 L 220000
(55000)
165000

(28 Curia g
2000000
(1400000)
600000
(400000)
200000
(100000)
100000
(25000)
75000

s

Dxie A4 A

(MC) et oo

(EBIT)oe 5 ille 5o 51 J 3 5
>

(EBI) e oS 51 i 3 5m
(%25) 2l 0y Gl
(NIAT) oalls gl 5 25m



www.irhesabdaran.ir

AL (oo oy dgarg Olllog 05005) 8 D903 dad Yl Sy oaims (L5 oyl ()
#Bly Jlade Bl (Gile 4l o) ololid |y mwyp dgwg Slleg opajl JB3gu dgw Sliosl e plgs (0 (Y

D)5 Gl |y el i S HlMe 4 s
le (gly ¢ Sllas pyal jl ()5 Sy dusles (gly e3)5 olatal b pyal I g5 (o Sy e (4l (¥
23S odltl 8 yo pyal I €88 S5 Sy s gl g o oyl I Jlo Sinn



www.irhesabdaran.ir

0)bg3 |y ool dz)> b awd &) (B9 )8 Jlade )3 &5 (G o e 3)3 3529 sl ofug ppald )y )8 pdlie S| Sope sl ()

IS (g3 G ol 1) Slleg 000 Sl LB 35 b g8 oolie 393 (6395 4 b ol (V
S b Jlinl 05,8 0 5wl Sy sl wily oo calisee (sla p gl (Y

C A8 e Jood 1y oyt b oolaiBl a8y ly99)39 5V S (oolaiBl gy ly93,0 YU eyl b S 15 S glas

& o ‘
-



