NGUOI TRINH BAY
vO VAN HAO




1.Khai ni€ém

= Phin tich bdo cdo tai chinh la viéc su dung cac hé
s6 dugc tinh todn tir bing cAn d6i k€ todn, bdo cdo
ké&t qud kinh doanh, luu chuyén tién té dé d4nh gid
cong ty.
Phan tich bdo cdo tai chinh 1a y€u-t0 chinh trong
viéc phan tich chiang khoan va dinh gia. Nha phan
tich xem xét bdo cdo tai chinh d€ ¢4 cdi nhin bén
trong.vé cic quyét dinh tai chinh va tinh hinh hoat
dong. Dt li€u ta1 chinh dugc chuyén thanh cac h¢
s6 d€ 1am cho chiing dé phan tich hon




Nhirng van dé luu y

s Gid tri duy nhit cia mot hé s6 bdn thin né khong
¢6 y nghia nhung dudc ki€m chitng véi qua khit cla
doanh nghi€p, nganh cong nghi€p, d6i thu canh
tranh chd y&u va nén kinh t€.




Nhirng van dé can luu y

Bang can doi k€ todn bleu dlen nhu’ng tai khoan trong bang
cAn d61 nhu 12 phan trim cda tdng tai sdn

Heé s6 trong B4o cdo két qud kinh doanh thudng dudc biét sit
dung trong vi€c danh gid xu hudng chi phi va 161 nhuan bié€n.

Tai khoan trén BCDKT c6 thé duoc chuyen thanh nhitng hé
s0 bang cach chia mdi khodn muc cho téng tai san.




Nhirng thuat ngwr

Cash: Tién

Current assets: Tai san ngan han

Current liabilities: No ngén han

Marketable securities: Pau tu chirng khoan ngan han
Receivables: Cac khoan phai thu

Net annual sales: Doanh thu thuan hang nim
Average receivables: Binh quan cac khoan phai thu
Cost of goods sold: Gia von hang ban

Average inventory: binh quan hang ton kho




Nhirng thuat ngwr

Average trade payables: Binh quan cac khoan phai tra
Average total net assets: Binh quan tong tai san

Average net fixed assets: Binh quan tai san c6 dinh rong
Average equity: Binh quan von chu sé hitu

Gross profit: Lol nhuan gop

Operating profit: Loi nhuan hoat dong

Net income: Thu nhap rong, lgi nhuan sau thué

Average total equity: binh quan von chu sé hitu
Preferred dividends: Co tirc c¢o phiéu vu di

Mean sales: Doanh thu trung binh

Mean operating income: Lo1 nhuan hoat dong trung binh
Total long-term debt: Tong ng dai han

Total long-term capital: Tong von dai han



Tinh thanh khoan bén trong (internal
liquidity)

Rui ro cua cong ty (risk profile)

Tinh thanh khoan bén ngoai (external
liquidity)




Khé ning thanh todn hién hanh:Hé s6 khd ning thanh to4an hién hanh
cang cao thi cong ty cang c6 kha ndng thanh todn cdc khodn ng ngin
han. HE s6 kha nang thanh todn hién hanh nhé hon 1 nghla la cOng ty
c6 vOn hoat dong 4m va c6 kha nang d61 dién véi khung hoang thanh
khodn. V6n hoat dong bing tai sin ngdn han trir di ng ngén han.

b. Hé s6 kha ning thanh khoan nhanh:




1. Tinh thanh khodn bén trong

c. Hé soO tién

d. Vong quay cac khoan phai thu

e. Thoi gian thu tién binh quan




Vong quay cac khoan phai thu

» Dugc xem xét 12 thoi gian thu hoi ti€én gin
v6i tiéu chuin cia nganh. C4c diéu khodn tin
dung 12 mot y€u t0 quan trong dudc st dung
dé€ gidi thich hé sd nay.




Vong quay hang ton kho

» Thoi gian ton kho binh quan

s Vong quay cac khoan phai tra




2. Danh gia tinh hinh hoat dong

= He sO tinh hinh hoat dong glup xac dinh lam thé nao viéc
quan tri tinh hinh kinh doanh t6t nhu thé nio.

s Chiing c6 thé chia ra 1am hai loai:

Hé s6 1gi nhudn hoat ddng (operating profitability ratios) bao
gdm 1gi nhuan gop, 16i nhudn bi€n hoat dong, 161 nhuén rong

bién, ROE, ROA. Hé s6 hoat dong so sanh doanh thu véi 161
nhuan




a. Vong quay tong tai san

= Vong quay tai san thap ¢6 nghla la cOng ty c¢o qua
nhleu vOon nim dudi dang tai sdn va ngudgc lai 4m chi
rang cong ty c6 it tai sin d€ tao ra doanh thu ho#c tai
san d6-da b1 16i thoi.




b. Vong quay tai san co6 dinh




c. Yong quay von chu so hiru

s V4ihé so nay, Von chd s§ hitu bao gdm tAat il co
phleu vu dai va co phi€u thu’dng thing du von va
131 nhuan glu’ lai mat du mot s6 nha phan tich chi
su dung co phi€u thu’dng khong bao gom co phleu
uu dai. Nha phan tich su dung ciu trac nguon von
cua cong ty trong vi€c tinh toan hé sO nay bdi vi
cong ty co thé gia ting he sO nay ma kKhOng can
gla tdng 1¢i nhuin don gian chi can gia tdng viéc
tai trg bing ng vay.




Loi nhuan gdp = Doanh thu thuan — gid von hing ban

LJ1 nhuin hoat dong = EBIT
LJd1 nhudn rong = EAT
Von = N¢g dai han + N¢ ngin han + V6n chu sd hitu




Hé s0 loi nhuan gop

s Hé s6 loi nhuan hoat dong:

m H¢ sO lgi nhuan rong:




s o1 nhuan trén von

s o1 nhuan trén von chu so hitu




3. Phan tich rui ro

= Viéc phén tich rui ro do ludng suw khong chic chin cua cac
dong thu nhap Chung c6 thé chia ra 1am hai nhém 13 rii ro
kinh doanh va rui ro tai chinh

Rui ro tai chinh-1a sy bi€n dong cia 1¢i nhuian von chi s
hitu gdy ra bdi vi€c st dung qua nhiéu ng. Rii ro tai chinh
c6 thé€ dugce do ludng bang viéc su dung ciac hé s6 bidng cin
doi ke toan nd bao gom hé s6 ng/von chu sé hitu, ng dai
han/tong von va hé s6 tong ng hoic hé s6 tir thu nhap va
dong ti€n.




s Rui ro kinh doanh

s Bién doi doanh thu




Co cau nguon von

s Hé s6 no trén VCSH

s HE sO tong ng

s Xac dinh kha nang tra ng




4. Phan tich tang truong

= DE tinh todn khi nang tang truéng bén vifng cua cong ty cho ty 1€ ting
trudng trén cdc nguon lyc thi dudc tinh todn bing ROE, phin [gi nhuin
giif 1ai dudc bit dén nhu ty 1€ giit lai (RR)

m g= RR x ROE




5. Kha nang thanh khoan bén ngoai

Y&u t6 quan trong xdc dinh khd niang thanh khodn cla thi truong la sO
lugng co6 phi€u dudc giao dich trong thdi glan nao dé. S6 lugng c6 phi€u
giao dich 13 quan hé tich cuc v6i kh3 ning thanh khodn. Cac cich do
[udng kha ning thanh khodn khéc 1a:

Gi4 tri thi trudng clia cdc chirng khodn dang luu hinh quan hé cling chi€u
vdi kha nidng thanh khoan

S6 lugng ¢ phan

Vong quay giao dich (so Jugng c6 phi€u giao dich trong mot thdi gian
nio dé chia cho tong sd c6 phan dang luu hanh)




Str dung cac he so

s Du bao tai chinh

s Dinh gia tr1 cong ty




Nim

Vong quay hiing ton kho

Vong quay khoan phai thu

Vong quay khoan phai tra

Khd niing thanh todn ngin han
Vong quay thi sin cd dinh
Vong quay tai san

g1 nhugn bien

ROA

ROE

2001

2087
3200
2500
167
2030
308
3.34%
21.06%
49.00%

2195
4983
2600
L11
2075
230
3.94%
14.33%
43.35%

2013
4281
2933
0.95
2441
244
4.41%
[1.83%
37.24%

2075
39.86
2491
123
3039
31
4.46%
[387%
30.38%
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Nhu cAu von luu dng

Tién

Cac khodn dau t tai chinh ngdn han
Cdc khoan phai thu

Hang ton kho

Tai san Iiu dong khac

Cdc khoan phai tra

1.112,001,932
0
49,623,057,166
22,124 476,571
442,530,334
25,325,039,633

1.112,001,932
0
59,134,143,122
27576478414
442,530,334
36,407,950,983

1,112,001,932
0
63,047,557433
21,154.572,076
442,530,334
34,013,386,404

Nhu cAu von Iuu dong

54,577,026,376

57857,203,720

66,343,275,3'3

Téing gidm nhu cdu von luu dong

2,293,097,224

3,280,176,344

3.480,072,153




DOANH THU DU BAQ

NAM 2003
Doanh thu thuan 413525 476,381

2006
454,878,024,019

2007
500,369,826,420

Gid vonhang ban 374,139,334,642

411,553,268,106

452,708,594.916

Lginhudn gop 39,386,141,739

Chi phi ban hang 10.991,091,585
Chi phi quan Ij doanh nghiép 0955627080

43324755913
12,090,200,744
10,951,189,788

47657.231,504
13,299,220813
12,046,308,767

Loi nhudn thuan tit hoat dong SXKD 18 439.423,074

20,283,363,381

22311701919

Thué (28%) 5,163,038 461

3,079,342,307

0,247,276,337

Lgi nhuin sau thué 13276384613

14,604,023,074

16,064.425,382




Tinh toan EPS

Cong thirc chung

Lai co ban Loi nhuin (16) phan b6 cho ¢6 dong sé hitu co6 phiéu pho thong
trén co
phieu _

S6 binh quén gia quyén ciia co phiéu dang lwu hanh trong ky

Can luu ¥ phan biét giita sé Iu’O’ng co phiéu dang luu hanh, so co
phleu duogc phat hanh va c6 phiéu duoc phép niém yet S6 Iu’O’ng
cO phleu dung-tinh toan chi ti€u la1 co ban trén co phleu la co
phiéu dang lwu hanh, nghia 13 s6 c6 phiéu thuc té dang nam
giit bdi cac co dong (ké ca cac co déng bi han ché giao dich nhu
cO ddng nha nude, co dong sang lap, thanh vién HPQT,...) va
khong bao gom s6 cb phiéu do chinh doanh nghiép nam gift (co

phiéu quy) hoic dugc phép phat hanh nhung chua phat hanh.




Cac quy dinh
Tong so ngay trong nim 13 so ngay thuc te
theo lich, bao gom céd ngay 1€ va ngay nghi.

Trwong hop cong ty thue hién mua lai co
phleu trén thi tru’O’ng lAm ¢ phleu quy/ ban
co phiéu quy: ngay ghi nhan so o phiéu luu
hanh giam/ ting thém 1a ngay két thuc dot

mua/ ban do.
So-lwong ¢6 phiéu luu hanh binh quan trong
nam dwoc tinh nhu sau:

S6 LUGNG = S6 X S8 NGAY T DaU + S6 C6 PHIEU LUU S8 NGAY TU KHI
Co6 PHIEU Cé PHIEU Ky DEN KHI K&T HANH SAU KHI KET THUC BgT
BINH DaU Ky THUC DBgT MUA/ THYC HIEN MUA/ MUA/ BAN CPQ
QUAN BAN CPQ BAN CPQ CHO DéN CUSI Ky
LUU HANH

TRONG Ky .
4 Tong s6 ngay trong ky




Truwong hop cong ty thwe hién phat hanh riéng 1é cho
déi tac chién lwgc/ can by cong nhan vién: ngdy ghi
nhan s6 co phiéu luu hanh tang thém la ngay luong co
phiéu nay chinh thirc dugc giao dich trén TTGDCK.
S6 luong co phiéu Ivu hanh binh quan trong nam duoc
tinh nhu sau:

S6 X S6NGAYTUrDaU + SG6COEPHIEU X S8 NGAY TU KHI
C8 Ky D&N KHI C8 LUU HANH SAU C8 PHIEU PHAT
PHI&U PHIEU PHAT HANH KHI THUC HIEN HANH RIENG Lé
pau RIENG Lé DUgC PHAT HANH BUGC GIAO DjCH
Ky CHINH THUC GIAO RIENG Lé CHO DEN CU8I
DiCH Ky

Tong s6 ngay trong ky




Truong hop tra co ticc bang co phiéu/ co phiéu thwéng: s6 co phiéu luu
hanh trong ky dwgc diéu chinh qua 2 giai doan:
+ Piéu chinh hoi t0: tat ca cac su kién xay ra trudc ngay giao dich khong
hudng quyén nhan cb tirc bang ¢6 phiéu/ co phiéu thudng (XR) phai duoc diéu
chinh theo hé s twong tmg véi ty 18 tra ¢ tirc hodc thudng ¢ phiéu.

,‘ Tong s6 lugng c6 phiéu sau khi tra ¢ tic/ thuong cd phiéu
Hé so6 diéu
Chil’lh = A 4 A R , . 9 A L7 9 A - K
Tong sO luong co phicu trude khi tra ¢6 tirc/ thuong co phicéu

+ Piéu chinh ting so6 lwong co phiéu: s6 luong co
phiéu tang thém do tra co tic/ co phiéu thudng duoc
cong vao sO co phiéu luu hanh ké tir ngay luong co
phiéu nay chinh thirc dugc giao dich.




Truong hop phat hanh quyén mua co phiéu

voi gia wu dai cho ¢o dong hién hiru:

= Tw ngay giao dich khong hu’O’ng quyen mua (XR) dén khi co phleu phat
hanh thém chinh thirc duge glao dich: s6 lugng c6 phiéu lvu hanh phai dugc
diéu chinh theo hé s6 gla gira gla dong cua trudgc ngay XR va gia tham chiéu ctia
ngay XR. Tru'O’ng hop cong ty vira thuc hién tra cd tirc va chbt quyén mua cung
mot ngay thi gia dong clra ciia ngay trudc ngay XR phai duoc trir di cho lugng co
tirc bang tién mat c6 dong duoc nhan.

He¢ so Gi14 dong ctra cua ngay giao dich trudc ngay XR — ¢ tuc tién madt (néu co)

Gia tham chiéu ctia ngay XR

GIA PONG CtA TRUGC NGAY XR X KL C6 PHIEU DU¢C NH4AN QUYéEN
MUA + GIA PHAT HANH X KL C6 PHIEU PHAT HANH THEM

Tong khoi luong c6 phiéu sau khi phat hanh




Truwong hop tach/ gop co phiéu: ngay ghi nhin c6 phiéu
lvu hanh ting/ giam 1a ngdy c6 phiéu dugc giao dich trd
lai sau khi tach/ gop. Tat ca cac su kién xay ra trudc ngay
nay déu phai diéu chinh theo ty 1& tach/ gop co phiéu.

Ty l¢ S6 lwgng co phiéu sau khi tich/ gop

tach/ = §§ lugng ¢ phiéu trude khi tach/ gop
g0p ©0

phiéu




Vi du 1: Transimex Saigon

Su kién Sd luong c6 Hésb diéu Trong s6 thoi
phiéu chinh gian
(co (B) (C = sd ngay)
phiéu)
(A)
DPau ky 3.300.000

Giao dich khong huéng quyén mua  3.300.000 1,1045
c6 phiéu phat hanh thém cho
cb dong hién hiru, ty 18 10:3,
gia phat hanh 20.000d/cp. Gia
dong ctra trude ngay XR
33.900d/cp. Gia tham chiéu
vao ngay XR 1a 30.692d/cp
=>hé s6 diéu chinh: 33.900/
30.692 =1,1045

Giao dich c6 phiéu phat hanh thém 4.290.000
cho ¢6 dong hién hiru

Cudi ky 4.290.000
Tong cong 365
S6 ¢6 phiéu binh quan trong nim
Loi nhuén sau thué nam 2005: 17.453.764.030 d
S6 6 phiéu binh quén trong nam: 3.678.183

EPS =17.453.764.030 / 3.678.183 = 4.745 d/cp

S6 c6 phiéu diéu
chinh
(D=AxBxC(C)

587.400.000
266.076.767

489.060.000

1.342.536.767
3.678.183




Su kién Sd luong )
phiéu (c6
phiéu)
(A)
DPau ky 22.500.000

Giao dich khong huong quyén nhan  22.500.000
cb tirc bang tién mat 1a 150d/cp
va bang c6 phiéu tuong tmg vai
ty 1& gan dtng 13 100:3. Gia
dong ctra trude ngay XR
24.100d/cp, gia tham chiéu
23.252. H¢ s6 diéu chinh
(24.100-150)/ 23.252=1,03

Giao dich 674.274 cp tra c6 tirc 23.174.274

Giao dich 5.000.000 c6-phiéu phat 28.174.274
hanh cho c6 dong chién lugc

Cudi ky 28.174.274

Tong cong

S0 co phieu binh quan trong nam

Hé sb diéu
chinh
(B)

Trong sb thoi S6 c6 phiéu diéu
gian chinh
(C =s0 ngay) (D=AxBxC)

54 1.215.000.000

35 811.125.000

4.681.203.348

2.084.896.276

8.792.224.624

24.088.287




Chi s6 P/E chi ra mo61 quan hé gitta gi1a cO phi€u va
thu nhap trén mot c6 phicu

P/E nén dugc dat trong nglr canh ma1 ¢6 y nghia




m Ban rat thich an banh hamburger va muon dau
tu vao linh vuc thirc an nhanh. Gia st co hai
cong ty sau:

B: Price 20, EPS = 1.0, P/E =20




Cong thurc don gian:
EPS% = (EPS next year — EPS current year)/EPS
current year x 100

EPS 2005 = 0.6
EPS 2006(F)= 0.9
EPS 2007(F)= 1.35




m GlasuP=12

m P/E=20

s EPS% =50

= Lay P/E chia cho EPS% = 40%

0.5 hoac nho hon: Mua

0.5 —0.9 : Xem xét dé mua
0.9 — 1.00: Xem xét nam giit
1.00 — 1.4: Xem xét dé ban
1.4 — 1.8:Xem xét ban khong
Lén hon 1.8 Ban khong
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