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Gioi thiéu StoxPlus va FiinPro®

Cong ty C6 phan StoxPlus chuyén cung cap cac
san pham thong tin da chiéu, chuyén sau va
dang tin cay vé tinh hinh tai chinh doanh nghiép,
d@ liéu thj trwong tire thoi, bao cao phéan tich
ching khoan hvu ich, cdng cu quan ly dau tw téi
wu, cung cac sy kién va tin ttec vO cung quan
trong cho nha dau tw ca nhan va cac chuyén gia
tai Viét nam. Cac kénh cung cap théng tin clia
StoxPlus t&i nha dau tw bao gém:

Ban lanh dao cua StoxPlus

Ban lanh dao clia StoxPlus la cac chuyén gia
CFA Charteredholder, ACCA, MBA va c6 bé day
trén 38 nam kinh nghiém sau trong Iinh virc Dau
tw, Ngan hang, Phén tich Tai chinh va Céng
nghé tir Trung tdm Tai chinh Luén Bén, Anh
Quéc, Thuy S¥, Uc va Bong Nam A.

Phan mém FiinPro®

Phan mém FiinPro® va phdn mém toan dién va
chuyén sau nhat vé D liéu tai chinh & Viét Nam.
FiinPro® cung cap thong tin va D liéu thi trwdng
bang ca Tiéng Viét va Tiéng Anh. FiinPro® bao
phu théng tin toan dién vé 2000+ doanh nghiép
dai chung (trong d6 la 800+ DN niém yét va
1200+ DN dai chung). FiinPro® dwgc tich hop
coéng cu phan tich chuyén nghiép san sang hd tro
nhirng nha phan tich, quan ly quy, chuyén vién
dau tw, nha nghién ctru, tw van tai chinh va tat ca
céac chuyén gia tai chinh khac trong viéc nam bat
dir liéu va thong tin tdng hop theo thai gian thuc

FiinPro

(real-time data) nham dén toan bo thi trvong hay
tap trung cho mot cb phiéu.

Muc dich cua tai liéu nay

Trong tai liéu nay, chung téi han hanh trinh bay
v&i quy khach hang va cac ban vé phwong phap
luan tinh toan chuan mét bo chi sé tai chinh cho
cac doanh nghiép, nganh va toan thi trwdng
chirng khoan Viét nam.

Mong muén ctia chuing ti la dem dén cho nha
dau tw cac con sé dang tin cay dé co thé danh
gi4, so sanh cac cb phiéu va cé co sé virng chac
khi dwa ra quyét dinh dau tw.

Chung tbi tin twéng tai liéu nay cling lam tang
tinh minh bach khi quy vi va cac bal’l’SL’P dung
thoéng tin d& liéu do StoxPlus cung cap.



4 FiinPro - Phwong phép luan Tinh b Chi sé Tai chinh

Phwong phap luan Tinh bd Chi s6 Tai chinh

B0 chi s6 tai chinh ctia StoxPlus duoc xay dung da trén cac quy dinh clia Ché do Ké toan Viét
nam (“VAS”), quy dinh vé cong bod thong tin theo Thong tw 52 clia B6 Tai Chinh.

Tuy nhién cac chuyén gia CFA va ACCA cua StoxPlus da nghién ctru va ap dung cac thong
Ié tién tién trén thé gidi ve tinh toan chi s6 tai chinh dé dap (\ng mong mudn ctia nha dau tw.

Cac thong 1é bao gom tai liéu CFA va InvestorPedia.Com.

Diém manh trong bo chi s6 ctia StoxPlus bao gom:

Chi s dworc tinh toan dwa theo nguyén tac 0
trwot hay (trailing) dwa trén sé liéu cta 4

quy hodc nam tai chinh gan nhét. Do vay chi

sb s& mang tinh thdi sw hon so véi chi s

do cac cdng ty chirng khoan tinh toan.

Cac s kién sé xay ra trong twong lai lam

pha lodng l4i trén mdi cé phiéu nhuw trai

phiéu chuyén dbi, quyén chon, cb phiéu wu 0
dai chuyén déi da dwoc ma hoa va dwa vao

cong thirc tinh toan va dwoec trinh bay riéng.

Céc chi sb trén cb phiéu dwoec tinh toan dwa
trén sé cb phiéu lwu hanh binh quan thay vi s6
cb phiéu lvu hanh cudi ky. Hién VAS ciing yéu
cau tinh trén co s& nay nhuwng cac doanh
nghiép chi tinh trong bao cdo tai chinh nam da
dwoc kiém toan.

Quy trinh kiém tra Chat lwong chit ché

O

Toan bd cac chi sb cua StoxPlus dwoc tinh 0
toan dwa trén mot nén tang co s di liéu

phong phu €0 quy trinh nhap liéu chuan va

dwoc kiém tra dbi chiéu hang ngay.

Cac nhém chi sé:

0
0
g
g

Nhom chi Chung 0
Nhém chi sé Pinh gia 0
Nhém chi s Loi nhuan

Nhom chi sé Hiéu qua Quan ly 0

S6 ¢ phiéu lwu hanh dwoc tinh toan tw dong
trong co s& di¥ liéu chuyén sau clia StoxPlus
khi c6 sw thay dbi vé phat hanh cb phiéu hodc
giao dich c6 phiéu quy. StoxPlus dbi chiéu
dinh ky vé&i HOSE va HNX dé dam bao viéc
theo d&i bién dong sb cd phiéu lwu hanh 13
chinh xac.

B chi sb dwoc tinh toan day di cho 2000+
doanh nghiép dai chung tai Viét Nam, trong do
c6 800+ doanh nghiép niém yét va 1200+
doanh nghiép dai chung.

Bén canh quy trinh kiém soat noi bo,
StoxPlus ciing da thué chuyén vién tw van
kiém toan doc lap phwong phap luan tinh
toan va ra soat ddm bao tinh chinh xac cta
co s& dir liéu.

Nhom chi sé Stre khée Tai chinh
Nhém chi sb Khéi lwong, Gia va bién
dong gia

Nhém chi s Nganh

StoxPlus khéng ngirng hoan thién co sé& di¥ liéu va ra soat phwong phap tinh véi muc dich lam sao
phuc vu tét nhat nhu cau théng tin clia nha dau tw trong bbi canh vé hé théng ké toan, nhivng déc

thu vé hoat déng clia cac doanh nghiép ciing nhu hé théng cong bd théng tin hién hanh theo thdng
tw s6 52 ctia B Tai Chinh.

FiinPro
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Ma chirng khoan

StoxPlus &p dung hé thbng ma Ching khoan cla
cac cong ty niém yét trén san HOSE, HNX va céc
cong ty da dwoc Uy ban Chirng khoan chép
thuan niém yét.

Déi v&i cac doanh nghiép dai chung chua niém
yét, ma chirng khoan la ma dwoc dat theo quy
dinh cla StoxPlus, khi cac doanh nghiép nay
niém yét thi ma chirng khoan dwoc cap nhat theo
théng bao clia san chirng khoan giao dich.

Hé thédng Ma cla FiinPro® dwoc cap nhat mot
tuan trwde khi mé chirng khoan di vao giao dich
chinh thire.

Céc cdng ty dai chung hoac cac céng ty mai

duoc Chap thuan niém yét nhung chuwa duoc
giao dich nén cac di liéu vé gia sé bang 0. Bén
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ngay chinh thirc giao dich cac di¥ liéu vé gia cla
cbng ty nay sé tw déng dwoc cap nhat.

Tén Cbng ty

Tén cong ty dwoc chon theo tén ngé}n theo quan
diém dat tén cla StoxPlus dé nha dau tw c6 thé
nhan dién ngay vé doanh nghiép.

Tén nganh

Phan nganh va tén nganh dwoc thwc hién theo
chuan Industry Classification Benchmarking
(“ICB”) dwgrc hdng Dow Jones va FTSE xay dwng
va trng dung trong viéc phan bd trén 65,000 cong
ty trén thé gidi. Cac chuyén gia chirng khoan cla
StoxPlus da Viét hoa tiéu chuan cla ICB cho phu
hop véi Viét Nam. Chi tiét co thé tham khao thém
tai liéu Hé théng phan nganh ctia StoxPlus.



4 rd A
1 Nhom chi s6 chung

Gia dong ctra

KLCPLH hién tai

S6 CPLHBQ Hién tai

Gia déng clra ngay giao dich dwoc 1y theo dir liéu tlr San gl vé
Khéi lvong 05“3 phiéu lwu hanh hién tai( KLCPLH hién tai) = Khéi lwgng CP dang
niém yét — CO phiéu quy.

KLCPLH hién tai dwogc cap nhat theo San. Tuy nhién c6 trudng hgp Stox.vn sé
cap nhat sé cb phiéu lwu hanh hién tai trwéc khi san cap nhat. Cu thé:

Khi DN niém yét phat hanh cb phiéu: Tai ngay chét quyén san diéu chinh gia,
Stox.vn sé cap nhat ngay KLCPLH hién tai:

KLCPLH hién tai =
thém.

KLCPLH hién tai (theo san) + KL cé phiéu phat hanh

S6 CPLHBQ Hién tai =
méi (2) -

. S6 CPLHBAQ trong ky (1) + S6 ¢ phiéu phat hanh
s0 CP mua lai méi (3)

(1) S6 CPLHBQ trong ky: S6 CPLHBQ trong ky la sb co phiéu Iwu hanh trong
ky (trwot 4 quy) dugc tinh binh quén theo yéu td gia quyén la sb ngay ma cb
phiéu d6 dwoc lwu hanh.

Su thay ddi s cb phiéu Iwu hanh trong ky do cac yéu té: (i) Phat hanh méi (phat
hanh ra cong chung, phat hanh riéng 1é, cé phléu thwéng, (bonus issue), quyén
mua cb phleu (right issue), cb tire bang ¢ phiéu, (i) Giao dich cé phiéu quy, (iii)
Chuyén déi tir trai phiéu hodc quyén chon cho CBCNV. Theo VAS30, S
CPLHBAQ trong ky duworc tinh theo cong thirc sau:

S6 hromg cé $6 ngay $6 hromg cd S6 ngay
Scf: lremg . phifuphithanh x lwuhanh phifumualai  x dwoc mua lai
cd phigu RN thém trong kv trong ky trong ky trong ky
binh quin = céphidn +
lruhanh dauky o -
trong ky Tong s6 ngay trong ky Téng s6 ngay trong ky

(2) Sé CP phét hanh méi : La sb cb phiéu dwoc phat hanh méi trong ky tiép

StoxPlus Phwong phap luan Tinh bd Chi sb Tai chinh 6

Theo chuan muc quéc té (CFA) va chuan muyc ké toan sé
30 cuia Viét Nam, S6 CPLHBAQ trong ky phai dwoc tinh dé
phuc vu muc dich tinh EPS va cac chi s6 trén cb phiéu
khac.

Hién nay nhiéu nha cung cap dir liéu tinh EPS dwa trén sé
6 phiéu lwu hanh cudi ky. Didu nay khéng hop ly trong didu
kién thi trwdng vén cla Viét Nam khi ¢ nhidu cong ty lién
tuc phat hanh cb phiéu, trai phiéu chuyén dbi, quyén chon
cting nhw ¢b phiéu quy. Viéc tinh dwa trén sé CP lwu hanh
tai thoi diém cudi ky sé phan anh khong chinh xac két qua
kinh doanh trong ky ctia doanh nghiép.

Stox.vn rat tw hao |a don vi theo dai chi tiét qua trinh tang

giam s6 CPLH cua tat ca cac cong ty trén hai san HOSE va
HASTC.

FiinPro
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Tén trwdng div liéu M6 ta va cach tinh Y nghia va (rng dung

S6 CPLHBQ Pha
Loéng

Gia tri vén héa

EPS co ban

theo
(3) S6 CP mua lai méi: La sb cb phiéu dwoc mua lai trong ky tiép theo.

Truong hop déi véi cac DN moi niém yét khong xac dinh dwoc sé CP dau ky
cting nhuw so lwgng co phieu phat hanh thém/mua lai trong ky thi s6 CPLHBQ
hién tai bang S6 KLCPLH hién tai (R.29)

S CPLHBQ Pha lodng = S6 CPLHBQ hién tai (F5.1) + S6 CP téng thém do cb
phiéu wu dai + S6 ¢b phiéu tang thém do trai phiéu chuyén déi + S6 CP tang
thém do quyén chon cb phiéu.

S6 ¢6 phiéu tang thém do c¢b phiéu wu dai dwoc tinh dwa trén sb cd phiéu wu
dai co quyén chuyén dbi thanh cb phiéu phd théng trong file “Phat hanh cd
phiéu”. Tuy nhién c6 van d& 13 hién theo VAS, ¢b phiéu wu dai cling dwoc hoach
toan vao vén cb phan thay vi cong no va khong cé thuyét minh chi tiét nén hau
nhw khéng tach ra duoc.

$6 ¢6 phiéu ting thém do trai phiéu chuyén déi chinh Ia s6 trai phiéu chuyén
doi dang lwu hanh nhan voi ty I& chuyén doi sang CP. S6 liéu nay dwoec tinh tw
file “Trai phiéu chuyén doi”.

S6 ¢6 phiéu tang thém do quyén chon cé phiéu: chinh 1a quy&n chon cb
phiéu da phat hanh va sé dwoc chuyén thanh cé phiéu phd thong trong twong
lai. Tai Viét Nam, c6 mét s6 cong ty ap dung ESOP (Employee Stock Options
Program) cho can bd quan ly. Khi ho dat cac ké hoach kinh doanh dé ra, ho sé
duoc thye hién quyén mua hodc thwéng cb phidu.

Buoc tinh bang S6 CPLH tai thoi diém tinh toan nhan vai gia dong cira trong
ngay cla co phiéu.

Hai yéu t6 Ia s6 CPLH va gia c6 phiéu nam trong file di liéu thi truong do HOSE
va HASTC cung cap.
EPS co ban dwoc tinh theo cong thirc sau:

Met Income - Dividends on Preferred Stock

Average OQutstanding Shares

“Net Income” = Lgi nhuén cb déng cong ty me (F2.112) theo nam hoéc Téng 4
quy lién tiep

Sé CPLHBQ Pha loang dwoc dung dé tinh cac chi sé trén
cb phiéu trén co s& co tinh pha loang (vi du nhw EPS pha
lo&ng). Muc dich 1a nham cung cAp cho NDT cai nhin
twong lai v& doanh nghiép néu nhw van duy tri mdre 1ai hién
tai nhung trong khi s6 ¢ phiéu téng thém sé lam chia nhd
miéng banh ctia ¢ dong hién tai.

Chi s6 nay do lwéng gia tri thi trwong cdia von cb dong cla
cong ty. Gia tri von héa thwong thap hon gia tri doanh
nghiép (EV) do khéng bao gom gia tri cac khoan vay, co
déng thiéu sb va cac khoan tién va dau tw tai chinh. Xem
cong thire tinh EV.

EPS co ban hay Lai trén cb phiéu do ludng mire loi nhuan
ma cong ty tao ra tinh trén mét cé phiéu cb théng. Pay 1a chi
tiéu quan trong bac nhét trong viéc ra quyét dinh dau tw va
la mot chi s6 dau vao quan trong trong viéc tinh chi sé P/E.

Khi diing chi s6 nay NDT nén xem xét liéu co kha nang bi
anh hwdng bdi cac chinh sach hodc wdc tinh ké toan hay

FiinPro



StoxPlus Phwong phap luan Tinh bd Chi sb Tai chinh 8

Tén trwdng div liéu M6 ta va cach tinh Y nghia va (rng dung

“Dividends on prerred stock” = c¢6 thé bé qua trong giai doan nay sw cb tinh bép méo loi nhuan ctia doanh nghiép. NBT ¢

“Average Outstanding Shares” = S& CPLHBQ hién tai (F5.1) thé diéu chinh lgi nhuan thuan ctia doanh nghiép va tinh lai
EPS theo nhirng diéu chinh ctia minh.

Hién trén thj trweong hau hét déu dung sb cb phiéu lwu hanh cubi ky dé tinh nén

két qua sé khong chinh xac phan anh murc sinh 16i trén cb phiéu cia doanh Mbét nhuoc diém niva la EPS khong phan anh vén tu co

nghiép khi ma cac doanh nghiép lién tuc thay déi co' cau vén. trong viéc tao ra mic loi nhuan d6. Co thé hai cong ty co
cling mirc EPS nhwng mét cong ty dung it von hon va nhidu
vbn vay hon. Do d6, NDT c&n xem xét chi sé nay trong suw
twong quan v&i nhiéu chi s khac, vi du nhw Ty 1& No/Vén.

Theo CFA, EPS pha lodng dwoc tinh nhw sau:

F net income — preferred lrconveruble | convertible | o
| : €~ prel | ! preferred | L debr |(1 ~1) Tai sao lai co EPS pha lo&ng? Bon gian vi c6 nhiéu yéu tb
L dividends | | dividends | ‘ interest J tao ra ap lyc cho c6 déng hién tai. Miéng banh cia ho sé bi
diluted EPS = ——— . S ~ | nhé di khi cong ty da cam két cho trai cht hoac cb phiéu wu
| weighted | [ shares from | [ shares from i e shares || g5 co quyén chuyen ddi hanh ¢ phiéu phd théng trong
| average IJ—: conversion of. F—; conversion of |+| issuable from | twong lai va chia sé miéng banh loi nhuan. Nhw vay, néu loi
| shares J L conv. pfd. shares) conv. debt | {stock options /| nhuan ctia cong ty ma khong tang 1&n thi phan cta cb dong
hién tai sé nho di trén ca hai phuwong dién la % s& hiru va
|ai tao ra cho ho.
EPS pha lodng “Net income” = Loi nhuan co dong cong ty me (F2.112) theo nam hogc tong 4 EPS pha loéng chi ra réng néu nhw van mic loi nhuan nay
quy lién tiep trong twong lai thi cd déng hién tai sé bi “pha lodng” hay

“Preferred dividends” = cb tirc clia ¢ phiéu wu dai, khong tach duoc vi VAS cho | “chia nhé” di con bao nhiéu khi cé thém cac cd déng moi.
phép hach toan vao von CSH.
“Convertible preferred dividends” = ¢b tirc cho CP wu dai chuyén dbi, hién khong Thong thueng EPS pha loang nhé hon EPS cor ban do viee

c6 truong hop nao ¢6 phat hanh ¢ phieunay L .| cétgiam chi phi Iai vay ctia TPCD hoac loi tirc ciia CP wu
“Convertible debt interest * (1-t)” = chinh |a chi phi lai huy dong trai phiéu chuyéen | g3 thuong khong bu dép dt mire pha loang do s6 lugng cb
doi sau thue. Trong do, t = thué suat ma DN dang phai chiu (thuwong 1a 28% phiéu mé&i tao ra. Va do do, hau hét cac cb dong hién tai
hodc 14% néu nhw cong ty méi co phan hoa). thudng khong tich bi pha loang, trir khi cé nhirng du an tét

, s e . . _ . vaviéchuy dong vén co yéu td chuyén ddi nay la can thiét.
Khi tinh toan EPS pha lodng can Iwu y: neu ty 1é chi phi 1ai vay sau thué cua Tréi
Phiéu Chuyén dbi / S lwgng CP sé duwoc chuyén ddi tir Trai Phiéu Chuyén ddi
ma I&n hon EPS co ban thi TPCD c6 tinh “chéng pha lodng” va do dé khéng
nén dwa TPCD vao tinh toan EPS pha loédng.

Gia trj S6 sach/Co o BVS la gia tri s6 sach ké toan trén moét c6 phiéu va no
phiéeu — Book Value | BVS duwgc tinh bang Von chi s& hiru (F2.74) sau khi loai trtr quy khen thuéng thwdng khéng co nhieu y nghia khi cac chuan myc ke toan
(BV) phuc lgi chia cho KLCPLH hién tai (R.29) VAS van phan I&n theo nguyén tac gia goc (vi du nhw dat

FiinPro
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Tén trwdng div liéu M6 ta va cach tinh Y nghia va (rng dung

dai, dau tw chirng khoan, etc).

Trong thi treong sm déng, gia tri BVS thuwong thap hon rét
nhiéu so véi gia cd ph|eu Tuy nh|en trong giai doan thj
Vén CSH (F2.74) — Quy khen thwéng phic lgi (F2.88) trwéong didu chinh sau, rat nhidu cd phiéu cé gia thi trudong
Book Value = thap hon gia tri sb sach.
KLCPLH hién tai (R.29)

BVS ciing la mét trong cac chi s6 danh gia liéu mét ¢ phiéu
¢6 bi dinh gia cao/(thap) trén TTCK va do dé n6 dwgc xem
Ia tin hiéu nén ban/(mua).

Chi sb nay rat hiru ich khi cac tai san cia cong ty duwoc
hach toan theo nguyén tac thi truong. Trén phwong dién
nganh thi chi s6 BVS rat hiru ich khi xem xet ¢ phleu
nganh ngan hang, tai chinh chirng khoan va bao hiém.

Gia tri sé sach hiru

hinh (tangible BV)/ F5.5 = (Téng Tai san — Cong ne’ - TSCP v6 hinh) / KLCPLH hién tai (R.29)

Cé phiéu

EBITDA la mét chi s6 rat hiru ich vi né loai bé dwoc nhitng
anh hwéng clia cac chinh sach vé co cdu vén va khau hao
va do d6 né phan anh gan ding dong tién ma céng ty tao ra.
EBITDA ciing cho thdy kha nang tra gbc va lai cac khoan
vay cla cong ty. EBITDA khéng phai la dong tién ma cong
ty tao ra vi né chuwa xét dén dong tién thay ddi do vén lwu
dong.

Ebitda = Li/l6 rong treéc thué + Chi phi tién lai + Khau hao tai san cé dinh
EBITDA R
Ebitda dwoc tinh theo nam hodc tong 4 quy

EBIT thuwdng dwoce goi la 1ai hoat ddng va né chwa tinh dén

Ebit = L&i/l6 rong trwéc thué + Chi phi tién lai chi phi I&i vay va chi phi thué. Ly do ma EBIT dwoc biét dén

EBIT réng rai la né c6 thé gitp so sanh kha nang sinh o cua cac
Ebit dwoc tinh theo ndm hodc Téng 4 quy doanh nghiép trong cac nganh khac nhau cé co cau vén
khac nhau va co dwoc chinh sach wu dai thué khac nhau.

CFS duorc tinh bang gia tri dong tién tir hoat dong kinh doanh (F2.131) sau khi R4t nhidu chuyén gia phan tich va NBT si¥ dung chi sb

trir di cb tire clia ¢d phiéu wu dai chia cho s6 CPLHBQ hién tai (F5.1). Dong tién/C4 phiéu thay vi EPS. Ly do Ia EPS rét da bi thay
ddi do céac chinh sach hach toan ké toan trong khi gia tri
dong tién tao ra trén mot cd phiéu rét kho bj sai léch. Do dé
- chi s6 Dong tién/Cé phiéu ciing 1a mot chi sé danh gia stic
Common Shares Outstanding manh clia doanh nghiép trong viéc duy tri dong tién tao ra

cho c6 déng.
FiinPro
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Tén trwdng div liéu M6 ta va cach tinh Y nghia va (rng dung

Lwu y: C4 phiéu wu dai & Viét Nam rat it va hach toan gop chung nén co thé
ignore khi tinh toan cai nay.
Do6i v&i Doanh nghiép:

Doanh thu trén ¢b phiéu dwoc tinh bang tdng doanh sé thuan (F2.94) trong ndm

hodc téng clia 4 quy gan nhét chia cho s6 CPLHBQ hién tai (F5.1). Chi s6 Doanh s0/C0 phiéu duoc dung dé danh gia kha nang

tao ra doanh thu ctia Cong ty so v&i cac don vi khac cung
nganh. Chi s6 nay cang cao chirng té cong ty st dung von
hiéu qua va nguoc lai.

Doanh s6/Cé phiéu
(Sales per Share) Déi v&i Ngan hang:
Doanh thu trén cb phiéu = Téng thu nhap hoat dong (F3.55B) trong nam hoac
tdng cltia 4 quy gan nhét chia cho s6 CPLHBQ hién tai (F5.1).
Gia tri doanh nghiép (EV) = Von hoa + Von vay - Tién va
twong dwong tién

Hay EV la toan bd gia tri ma ban phal bé ra dé mua lai toan
bd vbn cb phan, ng vay bao gdm ca cb déng thiéu sb. Tién
va twdng duong tién dwoc loai khdi cong thire tinh EV vi
don glan néu quy vi s& hiru toan bo cong ty thi duwong nhién
sé& s& hiru sb tién ma cong ty dang co.

Déi v&i Doanh nghiép:

EV = Vén hoa (F5.7) + V6n vay ngan han (F2.55) + V6n vay dai han (F5.69) —
Tien va twong dwong tien (F2.2).
Gia tri doanh nghiép

EV) Déi véi Ngan hang: EV cho biét danh gia cua thj trwdng vé toan bd doanh

nghiép do, bao gdm ca tai san htru hinh, v6 hinh trong khi
EV = Vén héa (F5.7) + Céac khoan no chinh phdi va NHNN Viét Nam (F3.29) tCrTIct(;e:h ; on hoa” chi cho bist danh gia cda thi trrong vé gia

+ Cb dong thiéu sb (F3.42) — Tién mét, vang bac, da quy (F3.2)

Nhirng nha dau tw throng tredng phai “gia tri” hay “value
investors” hay chd y dén cac cong ty co dong tlen I&n so voi
EV cta ho. Nhitng coéng ty nay thuwdng can it vén tai dau tw
va do d6 cb dong co thé nhan duoc nhiéu cb tirc hodc dau
tw sang cac cong ty khac.

FiinPro



2 Nhom chi s Pinh gié

Tén trwong div liéu

StoxPlus Phwong phap luan Tinh bd Chi s Tai chinh 11

‘ Ma M6 ta va cach tinh Y nghia va (rng dung
) P/E 1a hé sb gitra thi gia mua mot c6 phiéu va thu nhap ma
P/E co ban dwgc tinh bang Gia déng clra (F6.1) chia cho EPS co ban n6 mang lai, thé hién mirc gia ma nha dau tw san sang bd
F5.50 P/E co ban (F5.10) ra cho mét dong 1&i thu dworc tlr ¢o phiéu dé .
P/E cling phan anh sy ky vong cla thj treong ve sy tang
trwdng cua cb phiéu trong twong lai.
P/E pha lodng duwoc tinh bang Gia dong clra (F6.1) chia cho EPS pha lodng
F5.51 P/E phaloéng (F5.11)
P/B cho biét mbi quan hé giira gia tri thi trvong va gia tri s
) sach cuia cb phiéu. Chi sé P/B chi thue sy co ich khi xem
F5.54 P/B P/B = Gia déng ctra (F6.1) / Gia tri s6 sach Book value (F5.3) xét cac DN c6 murc d6 tap trung von cao hoac cac cong ty
tai chinh bdi gia tri tai sdn cla cac cong ty nay twong doi
Ion
F5.55 P/Sales P/Sales = Gia déng ctra (F6.1) / Doanh sé trén mét ¢d phiéu (F5.4)
F5.57 P/Cash Flow P/Cash Flow = Gia déng ctva (F6.1) / Gia tri dong ti&n trén cb phiéu (F5.6)
) . V6n héa/Doanh s6 = Von hoéa (F5.7)/ Doanh thu thuan nam hoac doanh thu
1/F5.46 Von héa/Doanh so6 4 quy gan nhat (F2.94)
Chi s6 EV/EBITDA, c6 thé hiéu cling giébng nhw chi sé PE,
tuy nhién thwng str dung dé so sanh gitra cac cong ty
F5.59 EV/EBITDA EV/EBITDA = Gia tri doanh nghiép (F5.8) / EBITDA (F5.152) trong nganh dién. EV/EBITDA cho phép phan anh day du
hon chi s6 PE vé luong tién van hanh trong doanh nghiép
va khéng phu thudc vao co ciu ngudn vén clia cong ty.
F5.60 EV/EBIT EV/EBIT = Gia tri doanh nghiép (F5.8) / EBIT (F5.153)

FiinPro
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3 Nhom chi s6 Loi nhuan

Tén trwong div liéu Céch tinh Y nghia va (rng dung

Puoc tinh bang cach 14y loi nhuan gop chia cho doanh thu thuan.
Ty 1€ 1ai gop cho biét mt&c loi nhuan sau khi da trr chi phi
F5.41 Ty l1é 1ai gop % Hay: F5.41 = F2.96/F2.94 dé c6 dwoc hang héa dich vu d6 va chwa tinh dén chi phi
ban hang va cac chi phi chung, chi phi quan ly lién quan.
Chi s6 nay dwoc tinh theo ndm hodc tdng 4 quy gan nhat
Ty |& EBITDA cho biét kha nang sinh & ma né loai bé duoc
nhirng anh hwéng clia cac chinh sach vé co ciu von va
chinh sach kh4u hao. Do d6, ty 1& nay cé thé dwoc dung dé
s0 sanh cac nganh khac nhau hoac cac doanh nghiép trong
cac nganh khac nhau.

Puwoc tinh bang cach lay EBITDA chia cho doanh thu thuan.
F5.42 Ty l1é lai EBITDA % Hay: F5.42 = F2.152/F2.94

Chi sb nay dwoc tinh theo ndm hodc tdng 4 quy gan nhét
Buoc tinh bang cach lay EBIT chia cho doanh thu: thuan. Ty 18 EBIT cho biét kha nang sinh 10 trudc chi phi lai vay va
chi phi thué. Do d6, EBIT gidp loai b6 dwgc anh hudng cla
co cau von trong viéc so sanh kha nang lgi nhuan cda hai
doanh nghiép khac nganh hoac hai nganh.

F5.43 Ty 1é 1ai EBIT % Hay: F5.43 = F2.153/F2.94

Chi s6 nay dwoc tinh theo ndm hodc tdng 4 quy gan nhat
Puoc tinh bang cach lay lai trwéc thué chia cho doanh thu thuan.

F5.44 Ty Ié lai trwére thué % Hay: F5.44 = F2.106/F2.94

Chi sb nay dworc tinh theo nam hodc tdng 4 quy gan nhét
Puoc tinh bang cach lay 1ai thuan rong sau thué chia cho doanh thu thuan.

> ~ ~a A 0,
F5.45 | Ty ¢ lai thuan % Hay F5.45 = F2.110/F2.94

FiinPro



4 Nhom chi s6 Hiéu qua quan ly

Tén trwwong dir liéu

Céch tinh
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Y nghia va trng dung

ROE = Loi nhuan cb déng cong ty me chia cho Vén chl sé& hiru
F5.27 = F2.112/Aver(F2.74)

ROE dworc tinh theo ndm hodc tinh theo 4 quy lién tiép

ROE (;ho biét kha ndng mang lai lgi nhuan cho ¢ déng trén
mot dong von da bé ra. ROE clia Stox.vn dwoc tinh theo
nguyén tac trwgt dwa trén so liéu clia 4 quy gan nhat. Néu

527 ROE - Theo Nam: F2.112 clia ca ndm, Trung binh cdng dau ndm va ROE cang cao thi cang tdt nhwng ciing lwu y la cong ty cd
cudi nam cla F2.74 thé dung nhiéu von vay va do do rui ro ve thanh khoan sé
- Theo 4 Quy: Tong F2.112 cda 4 quy, Trung binh cdng 4 quy cia | cao. Do dé can phai lwu y va xem xét nhiéu chi s6 mét luc.
F2.74
ROCE = I4i trwdc thué va chi phi I4i vay (EBIT) chia cho yén dai han
dl:I’C_)’(? s dur}g trong doanh nghiép — thwdng dworc tinh bang tong tai san ROCE cho biét hiéu qua si¥ dung vén trong doanh nghiép
trtr di ng ngan han. b X .z .z ROCE ot
F5 28 ROCE lag ghom ca von tui cova vgn vay. OCi cua S‘tlox.v,n G)\U’Q’C
F5.28 = EBIT/Aver(F2.52 — F2.54) tr:ﬂétt eo nguyén tac trwot dwa trén so liéu cua 4 quy gan
ROCE duoc tinh theo nam hodc tinh theo 4 quy lién tiép .
ROA cho quy vi biét cong ty tao dugc ra bao nhiéu loi
o A Z an . . 2 L s nhuan dwa trén nhirng tai san ho cé. ROA rat hivu ich khi so
ROA = Lgi nhuan c6 ddng céng ty me chia cho tong tai san . . A N . . A o
sanh cac doanh nghiép trong cling mét nganh tuy nhién sé
F5.29 ROA F5.29 = F2.112/Aver(F2.52) khong mang nhiéu y nghia cho cac nganh khac nhau do dac
thu vé co cau von va co s& vat chat can thiet cho hoat dong
. . . LA X ctia ho. Cac cong ty can nhiéu vbn dau tw ban dau vi du
ROA dwoc tinh theo nam hodc tinh theo 4 quy lién tiép . nhw d6ng tau, xi mang sé khéng thé c6 ROA cao nhu céc
doanh nghiép nhuw thwong mai, dich vu.
] F5.36 = Doanh thu /Téng s6 nhan vién hién cé clia Doanh nghiép
F5.36 Doanh so6/Nhan vién ) . )
Chi s0 nay duwoc tinh theo nam hodc tong 4 quy lién tiép
. F5.46 = Doanh thu /V6n héa hién tai
F5.46 Doanh thu/Von héa ) )
Chi sb nay dwoc tinh theo nam ho&c Tdng 4 quy lién tiép
F5.30 =Doanh sb thuan F2.94 /AVER(F2.9+F2.25)
F5.30 Hé sé vong quay phai AVER(F2.9+F2.25) 13 gia tri trung binh cudi ndm nay va cudi nam trwéc Hé sb nay cang I6n thi hiéu qua kinh doanh ctia céng ty

thu khach hang

clia phéi thu khach hang ngén han va dai han.

Hé sb nay nay chi tinh theo nam

cang cao

FiinPro
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Thei gian trung binh thu

F5.31 =365/F5.30

F5.31 A . .
tien khach hang Hé sb nay chi tinh theo ndm
F5.32 = Gia von hang ban F2.95/AVER(F2.16)
F5.32 Hé s quay vong HTK | AVER(F2.16) Ia gi4 tri trung binh HTK cudi ndm nay va cudi nam truwéc Z’;n?cgiy cang Ion thi hiéu qua kinh doanh cua cong ty
Hé sb nay chi tinh theo ndm
. Thoi gian trung binh x| ' 235 = 360/F5.32
Iy HTK Hé sb nay chi tinh theo nam
F5.34 =F2.95/AVER(F2.56+F2.66).
F5.34 Hé s6 quay vong phai AVER(F2.16) la gia tri trung binh cudi nam nay va cui nam truéc cla
) tra nha cung cap phai trd nha cung cap ngan han va dai han.
Hé sb nay chi tinh theo nam
Thé&i gian trung binh F5.35 =360/F5.34 o N . . L2 -z P
F5.35 thanh toan cho nha Tt]O’I gian nay cang I&n chirng té kha nang chiém dung von
P A A s 2 - cta DN cang tot
cung cap Hé sO nay chi tinh theo nam
F5.47 :'I'aensf vong quay tai san | g 47 5 94/AVER(F2.52)
F5.48 Hé so vong quay von F5.48 = F2.94/AVER((F2.74)

CSH (I4n)

FiinPro



5 Nhom chi sb Stre khde tai chinh

Tén trwdng div liéu

Cach tinh
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Y nghia va (rng dung

F5.17

F5.18

F5.19

F5.20

F5.21

Ty suét thanh toan tién
mat

Ty suét thanh toan
nhanh

Ty suat thanh toan hién
thoi

Vén vay dai han/Vén
CSH

Vén vay dai han/Téng
Tai san

Vén vay /Vén CSH

Theo VAS, ty suat thanh toan nhanh bang “Tién va twong duong tién
chia cho céng no ngan han.

Hay: F5.16 = F2.2/F2.54

Theo VAS, ty suét thanh toan nhanh la gia tri cda tién va twong dwong
tién cong voi cac khoan dau tw co thé ban dugc nhanh trong viéc dap
trng yéu cau thanh toan cla cac khoadn ng ngan han.

Hay: F5.17 = (F2.2 + F2.6)/F2.54

Theo VAS, ty suét thanh toan hién thoi bang tong gia tri TSLD chia cho
tong cdng no ngan han.

Hay: F5.18 = F2.1/F2.54

F2.69/F2.74

Chi s6 nay dwoc tinh dwa trén sé liéu cudi quy va cudi nam

F2.69/F2.52

Chi sb nay dwoc tinh dwa trén sé liéu cudi quy va cudi ndm

Vén vay dai han + vbn vay ngan han chia cho vén CSH

Ty suét thanh toan tién mat cho biét khd nang thanh toan
ngay clia doanh nghiép.

He s thanh toan nhanh = (Tién va tuong dwong tién + dau
tw tai chinh ngan han)/ng phai trd ngan han.

Ty suét thanh toan nhanh danh gia kha nang thanh ly nhanh
céc tai san clia doanh nghiép trong viéc dap (rng cac céng
no ngan han. Chi sb nay rat quan trong di véi cac nha
bank cho vay ngan han. Chi sé thanh toan nhanh cé tinh
cén trong hon chi s thanh toan hién thoi vi né chi dwa vao
nhirng tai sdn dwgc xem la cé thé ban dwoc mot cach
“nhanh” chéng.

Ty suét thanh toan hién thdi danh gia kha nang thanh toan
cbng no' ngan han clta doanh nghiép. Tuy vao tirng nganh
khac nhau, tuy nhién, ty suét nay vao khoang 1 — 2 1an cho
thay kha nang thanh khoan tét ctia doanh nghiép.

FiinPro
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Tén trwong div lieu | Céach tinh Y nghia va trng dung

=(F2.55 + F2.69)/F2.74

F5.22 Vén vay /Téng Tai san ) ) ]
Vén vay dai han + vén vay ngan han chia cho tong tai sén
=(F2.55 + F2.69)/F2.52
F5.23 Céng no ngan han/Vén | = F2.54/F2.74
CSH
F5.24 Coéng ng ngan han/Téng | = F2.54/F2.52
Tai san
F5.25 No phai tra/Vén CSH = F2.53/F2.74
F5.26 No’ phai tra/Téng Tai san | = F2.53/F2.52

FiinPro
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) 4

6 Nhom chi s6 Khdi lwong, gia va bién dong gia

Tén trwong div liéu

Céach tinh

PC7D

PC1M

PC3M

PC6M

Dw mua, dw ban hém nay

Gia cao nhat, that nhat hédm nay

Tang/Giam 1 tuan qua

Tang/Giam 1 thang qua

Tang/Giam 3 thang qua

Tang/Giam 6 thang qua

Dw mua = Tong khoi lvong dat mua — Khéi lvong khép Iénh
Dw ban = Tong khoi lwong dat ban — Khoi lwong khdp 1énh

Téng khéi lwgng dat mua/dat ban cap hang ngay theo dir liéu tir san
Cap nhat hang ngay theo di¥ liéu tlr san

PC7D = (Gia dong clra hdm nay - gia déng clra 6 ngay giao dich trwéc) / Gia dong clra 6 ngay
trwoée.

PC1M = (Gia dong ctra hdm nay - gia dong ctra clia ngay nay thang truwdc theo lich) / Gia dong
cula clia ngay nay thang truée theo lich.

Trwdng hop ngay nay thang trwdce la ngay nghi/ngay I& thi s& lay theo gia déng ctra cla ngay
giao dich gan nhat trwéc do

PC3M = (Gia déng ctra hdm nay - gia dong clia ngay nay 3 thang trwde theo lich) / Gia déng cua
clia ngay nay 3 thang trudc theo lich

Trwong hop ngay nay 3 thang trudc 1a ngay nghilngay I& thi s& 4y theo gia ddng ctra cla ngay
giao dich gan nhat trwdc do

PC6M = (Gia dong ctra hdm nay - gia dong ctra clia ngay nay 6 thang truéc theo lich) / Gia déng
clra clia ngay nay 6 thang truwdc theo lich

Trudng hop ngay nay 6 thang trwdc la ngay nghi/ngay |8 thi sé lay theo gia déng ctra cla ngay

giao dich gan nhat truéc do.
FiinPro
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PC1Y = (Gia déng ctra hém nay - gia dong ctra ngay 31 thang 12 nam trwéc) / Gia dong clra
ngay 31 thang 12 nam truwéc

PC1Y Tang/Giam tir dadu nam i )
Trwong hop ngay 31 thang 12 nam trwde la ngay nghi/ngay 1€ thi sé lay theo gia dong ctra cia
ngay giao dich gan nhat trwéc doé.

PRICE_52H Gi cao nhat 52 tuin qua Tinh bang ham MAX cua di liéu gia cao nhat cua 52 tuan qua

PRICE_52LO Gia thép nhét 52 tuin qua Tinh bang ham MIN cua di¥ liéu gia thap nhat cua 52 tuan qua

FiinPro
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7 Nhém chi s6 danh riéng cho Ngan hang

Ngoai cac chi sé tinh cho c& Doanh nghiép va ngan hang, StoxPlus cé mét nhédm chi sb tai chinh tinh riéng cho cac Ngan hang.

Tén trwrorng div liéu Céach tinh

NIM = Thu nhap lai thuan chia cho Tai san sinh lai

Tai san sinh 1ai = Tién g&ri tai NHNNVN + Tién gtvi lai cac TCTC khac + Chirng khoan dau tw +
Cho vay khach hang

= F3.45/AVER(F3.178)
Chi s6 nay tinh theo n&m hodc Téng 4 quy lién tiép o )
- Theo Nam: F3.45 theo nam, F3.178 la Trung binh cong cia so dau nam va cudi nam

F5.71 Net Interest Margin (NIM) - Theo 4 Quy: Téng F3.45 bdn quy, F3.178 14 trung binh cong s bdn quy

YOEA = Thu nhap lai va cac khodn twong tw chia cho Tai san sinh |ai

Tai san sinh 1ai dwoc tinh twong tw nhw khi tinh NIM

= F3.43/AVER(F3.178)
F5.72 Average Yield on Earning Assets (YOEA) Chi s6 nay dworc tinh theo ndm hoadc Téng 4 quy lién tiép twong tw tinh NIM

COF = Chi phi (ai va cac chi phi twong tw chia cho Céng no phai tra 1ai

Cong no phai tra 1ai = Cac khoan ng CP va NHNNVN + Tién gl va vay cac TCTD khac + Tién
gli cia khach hang + Phat hanh giay to co gia

=F3.44/AVER(F3.179)

F5.73 Average Cost of Financing (COF) Chi s6 nay dworc tinh theo ndm hodc Téng 4 quy lién tiép

FiinPro



F5.74

F5.75

F5.76

F5.77

F5.78

F5.79

F5.81

F5.82

F5.83

F5.84

F5.85

Non-interest income/ Net Interest
Income

Cost-to-Income Ratio

Preprovision ROA %
Average Loans Growth %
Aver Deposit Growth %
CAR - Tier 1
Equity/Liabilities
Equity/Loans
Equity/Assets

Loans/Deposit Ratio

NPL
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Non-interest income/ Net Interest Income = (Lai thuan tir hoat déng dich vu + 13i thuan ti hoat
dong kinh doanh nghoai hoi va vang + Lai thuan tir mua ban chirng khoan kinh doanh + Lai
thuan tr mua ban chirng khoan dau tw + Lai thuan tir hoat dong khac) chia cho Thu nhap lai
thuan

= (F3.48+F3.49+F3.50+ F3.51+F3.54)/F3.45

Chi s nay dworc tinh theo nam hodc Téng 4 quy lién tiép
Cost-to-Income Ratio = Chi phi hoat déng chia cho Tdng thu nhap hoat dong

=F3.56/F3.55B

Chi sb nay duoc tinh theo nam hodc Téng 4 quy lién tiép
Preprovision ROA % = LN thuan tir hoat dong kinh doanh truwéc CF dy phong rui ro tin dung chia
cho Tong tai san

=F3.57/AVER(F3.1)

Chi sb nay duoc tinh theo nam hodc Téng 4 quy lién tiép

= Cho vay khach hang ctia nam/quy nay cho nam/quy trwéc
= Tién gvi khach hang cGa nam/quy nay cho nam/quy trudc
Nhap tlr BCTC nam

=F3.36/F3.28

=F3.36/(F3.29)

=F3.36/F3.1

~(F3.29)/ (F3.31)
NPL = (No dudi tiéu chuan + No nghi ngd + No' ¢ kha nadng mét von) chia Cho vay khach hang

FiinPro
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Chi sb nay duoc tinh theo nam hodc theo Quy
Loan-loss reserves/NPL = Dy phong rui ro cho vay khach hang chia NPL

=F3.11/(F3.146+F3.147+F3.148)

F5.86 Loan-loss reserves/NPLs Chi sb nay duoc tinh theo ndm hodc Quy
= Dy phong rli roc ho vay khach hang / Cho vay khach hang

F5.87 Loan-loss reserves/Loans =F3.11/F3.10
= Chi phi dw phong ri ro tin dung / Cho vay khach hang

F5.88 Provision Charges/Loans =F3.58/F3.10
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8 Nhom chi s Nganh/Thi trwdng

Phan nganh cta StoxPlus dwoc thuc hién theo chuén Industry Classification Benchmarking “ICB”,
duoc Dow Jones va FTSE xay dwng va trng dung trong viéc phan loai trén 65,000 cong ty trén the
gidi. Cac chuyén gia chirng khoan cla StoxPlus da Viét hoa tiéu chuan cta ICB cho phu hop véi Viét
nam.

Nhom chi sé Nganh ciing bao gém cac nhom chi sb giéng cong ty:
Chi sb dinh gia

Chi sb Igi nhuan

Chi sb strc khoe tai chinh

Chi sb Hiéu qua quan ly

Chi sb bién dong gia

e i

Chi sb Index Nganh

Céc chi s6 Nganh ciing nhw Chi s6 cho toan Thj truong (VNindex va HNX Index) dwoc tinh theo
nguyén tac binh quan gia quyén theo ty trong von héa cla tirng co6 phiéu.

Riéng chi s6 P/E nganhithi treong dwoc ap dung theo cong thirc = Téng vén hoa chia cho Téng loi
nhuan 4 quy gan nhat (hodc nam gan nhat) cta cac cong ty trong nganh/Index.
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Phwong phap luan tinh chi s6
INDEX Nganh

I. Cong thirc chung tinh Sector-Index

n

1 PQ, D” PQ,

|, 0L ——[1000) 14——[)100 |Sonefeer

H
D I:)io(Qit t
i01

Trong do:
l,: Chi s6 Sector-Index tai ngay t

P, : Gia cb phiéu i tai ngay t
Pi0 : Gia cb phiéu i tai ngay (t -1)
Q. : Khéi Ivgng cb phiéu i lvu hanh tai ngay t
H, : 1a hé sb chia
Il. Céng thirc tinh Sector-Index trong cac ngay khéng cé sw kién diéu chinh

Ap dung cong thire 1

lll. Céng thirc tinh Sector-Index trong cac trwong hop diéu chinh

Vi sao phai diéu chinh?

Chi s phan anh sy thay adi gia ca cla chung khoan. Vi vay trong qua trinh tinh toan chi sb, nguoi ta
loai bd nhitng yéu tb lam thay déi gia tri. ctia chi s ma khong phai do gia ca thay ddi, vi du nhu: Cé

cb phiéu mai niém yét, viéc tach, gop cb phiéu ..

Trong nhirng trwdng hop nay, sb chia sé dwoc didu chinh d& dadm bao chi s6 c6 tinh lién tuc va phan

anh ding nhirng thay ddi vé gia ca trén thi truong.

Nguyén tic diu chinh chung: Téng gia tri trurérc khi thay déi/ Hé sé chia ci = Téng gia tri sau khi

thay déi/ Hé s6 chia méi.
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Lién hé

Néu quy vi va cac ban co bat ky cau hdi gi vé tai liéu nay hodc vé cac san pham cua StoxPlus, xin
lién hé ngay vé&i chung t6i:

B6 phan Dir liéu:

Ms. Nguyen Cam Thach — Data Manager

36 Hoang Cau Street, Hanoi, Vietnam
+84 - 4 - 3562 69 62 (Ext: 113)
thach.nguyen@stoxplus.com

Hoac vé&i B6 phan cham séc khach hang:

CUSTOMER SUPPORT CENTRE

Hanoi Office

Ms. Lan Do — Customer Support
(844) - 3562 6962 - Ext: 103
0989 219 401
lan.do@StoxPlus.com

HCM Office

Ms. Yen Nguyen — Customer Support
(848) - 3933 2586 - ext: 201
0945 809 488
yen.nguyen@ StoxPlus.com
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