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3 StoxPlus Phwong phap luan Tinh b Chi sé Tai chinh

Gidi thiéu vé StoxPlus,

Cong ty Truyén théng Tai chinh StoxPlus chuyén
cung cép cac san pham thong tin da chiéu,
chuyén sau va dang tin cay vé tinh hinh tai chinh
doanh nghiép, d@ liéu thi trwdng tire thoi, bao
cdo phan tich chirng khoan hiru ich, céng cu
quan ly dau tw téi wu, cing cac sy kién va tin tic
vb cling quan trong cho nha dau tw ca nhan va
c&c chuyén gia tai Viét nam. Cac kénh cung cép
théng tin ciia StoxPlus t&i nha dau tw bao gébm:

e Cbng théng tin www.Stox.vn
e Phan mén Phan tich Chirng khoan StoxPro™

e Giai phap di¥ liéu thdng qua webservice cho
cac cdng ty chirng khoan.

Giai phap Dir liéu chuan

StoxPlus cung cap giai phap di¥ liéu tin cay vé
béo céo tai chinh, chi s6 biéu dd gia, biéu dd
phan tich vé tat ca cac doanh nghiép, nganh va
toan thj truong HOSE va HaSTC cho céc cbng ty
chirng khoan va céc t6 chirc dau tw tai chinh dé
phuc vu khach hang ctia minh hay thwc hién
cbng tac phan tich.

Nha c& nhan c6 thé st dung théng tin mién phi
trén cénngStox‘.vn hay dang ky s dung

StoxPro ', phan méen phan tich chirng khoan wu
viét bac nhat Viét nam hién nay.

San ph&m clia StoxPlus dwoc kiém duyét theo
quy trinh chat ché va do cac chuyén gia CFA,
ACCA va CPA trong cong ty kiém tra. Ngoai ra
StoxPlus cling da thué chuyén gia doc Iap ra soat
lai tinh chinh xac ctia di liéu dé dam bao tinh
khach quan.
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Stox.vn va StoxPro™

Ban lanh dao cua StoxPlus

Ban l&nh dao cla StoxPlus la cac chuyén gia
CFA Charteredholder, ACCA, MBA va c6 bé day
trén 38 nam kinh nghiém sau trong linh vuc Dau
tw, Ngan hang, Phan tich Tai chinh va Céng
nghé tr Trung tdm Tai chinh Luén Bén, Anh
Quéc, Thuy S¥, Uc va Béng Nam A.

Muc dich cua tai liéu nay

Trong tai liéu nay, ching tdi han hanh trinh bay
v&i quy vi va cac ban vé phwong phap luan tinh
toan chuan mot bo chi sb tai chinh cho cac doanh
nghiép, nganh va toan thi trwd'ng chirng khoan
Viét nam.

Mong muén ctia chung téi 1a dem dén cho nha
dau tw cac con sb dang tin cay dé cé thé danh
gi4, so sanh cac cb phiéu va co6 co s& vitng chéc
khi dwa ra quyét dinh dau tuw.

Chung t6i tin twédng tai liéu nay cling lam tang
tinh minh bach khi quy vi va Qéc ban str dung
thdng tin do StoxPlus cung cap.
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Phwong phap luan Tinh bd Chi s6 Tai chinh

B chi s6 tai chinh clia StoxPlus dwoc xay dwng duwa trén cac quy dinh clia Ché d6 Ké toan Viét
nam (“VAS”), quy dinh ve cong bo thong tin theo Théng tw 38 clia B6 Tai Chinh, va Quy dinh vé
Tinh toan Chi sé cta Uy ban Chirng khoan Nha nuérc.

Tuy nhién cac chuyén gia CFA va ACCA cua StoxPlus da nghién ctru va ap dung cac thong
|& tién tién trén thé gioi ve tinh toan chi s6 tai chinh dé dap (’ng mong muén cua nha dau tw.
Cac thoéng |é bao gom tai liéu CFA va InvestorPedia.Com.

Diém manh trong bo chi s6 ctia StoxPlus bao gom:

e Chi sb dwoc tinh toan dwa theo nguyén téc e S cd phiéu lwu hanh duoc tinh toan tw dong
trwot hay (trailing) dwa trén sé liéu cla 4 trong co s& di¥ liéu chuyén sau clia StoxPlus
quy ho&c n&m tai chinh gan nhat. Do vay chi khi c6 sw thay dbi vé phat hanh cé phiéu hoac
s6 s& mang tinh thdi sy hon so véi chi s6 giao dich ¢6 phiéu quy. StoxPlus di chiéu
do cac cong ty chirng khoan tinh toan. dinh ky véi HOSE va HASTC dé dam béo viéc

theo ddi bién dong sé cb phiéu lwu hanh la

e CAc sw kién sé xay ra trong twong lai lam . .
L y 9 9'e chinh xac.

pha lodng | trén méi c6 phiéu nhw trai
phiéu chuyén ddi, quyén chon, cb phiéu wu e Mot sb chi sb quan trong va quen thudc trong
dai chuyén déi da dwoc ma hda va dua vao gidi dau tw nhung dwoc gidi thiéu 1an dau tién
cong thire tinh toan va dwgec trinh bay riéng. b&i StoxPlus nhw: EBITDA, EBIT, FCF, EV,
PE khong bao gdm thu nhap khac, S6 ¢
déng, s6 nhan vién vv. Ching t6i tin twéng la
cAc thdn tin nay la rat hivu ich va hi vong dap
(rng tét hon yéu ciu cha nha dau tw.

e CAc chi sé trén cé phiéu dwoc tinh toan dwa
trén sb cb phiéu lwu hanh binh quan thay vi s6
c6 phiéu lwu hanh cubi ky. Hién VAS ciing yéu
cAu tinh trén co s& nay nhwng cac doanh
nghiép chi tinh trong bao cao tai chinh nam da
dworc kiém toan. Khi trwot hang quy thi hién
chuwa c6 website nao cung cép chi sb trén co
s& nay. Chi s6 dung trén co' s& nay sé chinh
xac va hiru ich hon cho nha dau tuw.

Quy trinh kiém tra Chét lwong chat ché

e Toan bd cac chi sb clia StoxPlus dworc tinh e Beén canh quy trinh kiém soat noi bo,
toan dwa trén mét nén tang co sé dir liéu StoxPlus cling d& thué chuyén vién tw van
phong pha, cé quy trinh nhap liéu chuén va kiém toan doc 1ap phwong phap luan tinh
dwoc kiém tra dbi chiéu hang ngay. toan va ra soat dam bao tinh chinh xac cla
co s& div liéu.

Céac nhém chi sé:

e Nhém chi Chung e Nhém chi sé Strc khde Tai chinh
Nhém chi sb Binh gia Nhém chi sé Khéi lwong, Gia va bién
Nhém chi s Loi nhuan dong gia

Nhém chi sb Hiéu qua Quan ly

Nhém chi sb Nganh

StoxPlus khéng nglrng hoan thién co s& di¥ liéu va ra soat phwong phap tinh véi muc dich lam sao
phuc vu tét nhat nhu cau théng tin ciia nha dau tw trong bdi canh vé hé théng ké toan, nhirng dac
thu vé hoat dong clia cac doanh nghiép ciing nhw hé théng céng bé théng tin hién hanh theo théng
tw s6 38 clia B6 Tai Chinh.
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Mé& chirng khoan

StoxPlus ap dung hé théng ma Chirng khoan clia
céc cong ty niém yét trén san HOSE, HASTC va
cac cong ty da duwoc Uy ban Chirng khoan chap
thuan niém yét.

Hé thdng Ma clia StoxPro™ dwoc cap nhat mot
tuan trwé'c khi méa chirng khoan di vao giao dich
chinh thirc.

Cé4c codng ty méi dwoc Chap thuan niém yét
nhwng chwa dwoc giao dich nén cac div lieu vé
gia sé bang 0. Bén ngay chinh thirc giao dich cac
di¥ liéu vé gia cha cong ty nay sé ty dong duoc
cap nhat.
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Tén Cong ty

Tén cong ty dwgc chon theo tén ngé}n theo quan
diém dat tén cua StoxPIus dé nha dau tw co thé
nhan dién ngay vé doanh nghiép.

Tén nganh

Phan nganh va tén nganh dwoc thwe hién theo
chuan Industry Classification Benchmarking
(“1ICB”) dwoc hédng Dow Jones va FTSE xay dwng
va (rng dung trong viéc phan bé trén 65,000 cong
ty trén thé gidi. Cac chuyén gia chirng khoan clia
Stox.vn da Viét héa tiéu chuan ctia ICB cho phu
hop véi Viét nam
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2 Nhom chi s6 chung

F6.1

R.29

F5.1

Gia dong ctra

KLCPLH hién tai

S6 CPLHBQ Hién tai

Gia doéng ctra ngay giao dich dwoc lay theo di liéu tir San glri vé

Khéi lwvgng ¢ phiéu lwu hanh hién tai( KLCPLH hién tai) = Khéi lwgng CP dang

niém yét — C6 phiéu quy.

KLCPLH hién tal dwoc cap nhat theo San. Tuy nhién ¢ trwong hop Stox.vn sé
cap nhat sb cb phiéu Iu 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 = S6 CPLHBAQ trong ky (1) + S0 ¢o phiéu phat hanh
mé&i (2) — so CP mua lai mé&i (3)

(1) S6 CPLHBQ trong ky: S6 CPLHBQ trong ky la sb co phiéu lwu hanh trong
ky (trwot 4 quy) dugre tinh binh quan theo yeu td gia quyén la sb ngay ma cbé
phiéu d6 dwoc lwu hanh.

S thay dbi s cd phiéu Iwu hanh trong ky do cac yéu tb: (i) Phat hanh méi (phat
hanh ra cong chdng, phat hénh riéng &, 06 phiéu thwéng, (bonus issue), quyén
mua cb phleu (right issue), cb tlrc béng cb phiéu, (i) Giao dich cb phiéu quy, (iii)
Chuyén dbi tir trai phiéu hoac quyen chon cho CBCNV. Theo VAS30, S
CPLHBQ trong ky dwoc tinh theo cdng thirc sau:

6 lromg cd S6 ngay 86 lromg cd S6 ngay
86 leomg phifuphathanh x Ivu hanh phifumualai = dwoc mua lai
cé phiéu i 86 . thém trong ky trong ky trong ky trong ky
binhquan = cdphidfu +
Iru hanh dauky o -
trong ky Téng =0 ngay trong kv Téng =0 ngay trong ki

(2) S6 CP phat hanh méi : La s6 cb phiéu dwoc phat hanh méi trong ky tiép

StoxPlus Phwong phap luan Tinh b Chi sé Tai chinh 6

Theo chuan myc quéc té (CFA) va chuan muc ké toan sb
30 cla Viét Nam, S6 CPLHBQ trong ky phai duo’c tinh @&
phuc vu muc dich tinh EPS va céc chi s6 trén cb phiéu
khéac.

Hlen nay nhiéu nha cung cap d@ ligu tinh EPS dwa trén sé
cb phiéu Iwu hanh cudi ky. Diéu nay khéng hop ly trong didu
kién thj trwong von ctia Viét Nam khi c¢é nhiéu cong ty lién
tuc phat hanh ¢ phiéu, trai phiéu chuyén dm quyen chon
ciing nhw ¢é phiéu quy. Viéc tinh dwa trén s6 CP lwu hanh
tai thoi diém cubi ky sé phan anh khong chinh xac két qua
kinh doanh trong ky ctia doanh nghiép.

Stox.vn r&t tw hao la don vi theo dbi chi tiét qua trinh tang

gidm s6 CPLH cla tAt c& cac cong ty trén hai san HOSE va
HASTC.
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F5.2

F5.7

F5.10

S6 CPLHBQ Pha
Loéang

Gia trj vén héa

EPS co’ ban

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

Trwdng hop déi véi cac DN méi niém yét khong xac dinh dugc sé CP dau ky
ciing nhu s lwgng ¢ phiéu phat hanh thém/mua lai trong ky thi s CPLHBQ
hién tai bang S6 KLCPLH hién tai (R.29)

S6 CPLHBQ Pha lodng = S6 CPLHBQ hién tai (F5.1) + S6 CP tang thém do c6
phiéu wu dai + S6 c6 phiéu tang thém do trai phiéu chuyén ddi + S6 CP tang
thém do quyén chon c¢b phiéu.

S6 c6 phiéu tang them do c6 phléu wu dai dwoc tinh dwa trén sé cd phléu wu
dai c6 quyen chuyen dm thanh cb phiéu phd thong trong file “Phat hanh cd
phiéu”. Tuy nhlen c6 van dé la hién theo VAS, cb phiéu wu dai ciing dwoc hoach
toan vao vbn cb phan thay vi cong no va khong cé thuyét minh chi tiét nén hau
nhw khéng tach ra dworc.

S6 cb phiéu tiang thém do trai phiéu chuyén ddi chinh la sé trai phiéu chuyén
ddi dang lwu hanh nhan véi ty & chuyén dbi sang CP. Sé liéu nay dwoc tinh tiv
file “Trai phiéu chuyé&n déi".

S6 cb phiéu ting thém do quyén chon cé phiéu: chinh la quy&n chon cé
phiéu da phat hanh va sé duoc chuyén thanh cd phiéu phd théng trong tuong
lai. Tai Viét Nam, c6 mét sb cong ty ap dung ESOP (Employee Stock Options

Program) cho can b quén ly. Khi ho dat cac ké hoach kinh doanh dé& ra, ho sé&
duoc thwe hién quyén mua hodc thwéng cb phidu.

Buoctinh bang S6 CPLH tai thoi diém tinh toan nhan vai gia déng clra trong
ngay cla cb phiéu.

Hai yéu t6 la s6 CPLH va gia cb phiéu ném trong file dir liéu thj truvong do HOSE
va HASTC cung cap.

EPS co ban dwoc tinh theo cong thirc sau:

Met Income - Dividends on Preferred Stock

Average Outstanding Shares

“Net Income” = Loi nhuan cb déng cong ty me (F2.112) theo nam ho&c Téng 4

So CPLHBQ Pha Ioang dwoc dung dé tinh cac chi s6 trén
cb phiéu trén co s& co tinh pha lodng (vi du nhw EPS pha
lodng). Muc dich la nhdm cung cp cho NDT cai nhin
twong lai v& doanh nghlep néu nhw van duy tri mic I8 hién
tai nhung trong kh| s6 cb phiéu tdng thém sé& lam chia nhd
miéng banh clia ¢ déng hién tai.

Chi s nay do ludng gia tri thi trudng clia vén cb déng cla
cong ty. Gia tri von héa thuo’ng thap hon gia tri doanh
nghiép (EV) do khoéng bao gom gia trj cac khoan vay, cb
dong thiéu s va cac khoan tién va dau tw tai chinh. Xem
cong thrc tinh EV.

EPS co ban hay Léi trén cb phiéu do lwd'ng mic loi nhuan
ma c6ng ty tao ra tinh trén mét cd phiéu cb thong. Pay la chi
tiéu quan trong bac nhét trong viéc ra quyét dinh dau tw va
la mét chi sb dau vao quan trong trong viéc tinh chi sé P/E.

Khi dung chi s6 nay NDT nén xem xét liéu cé kha nang bi
anh hwédng b&i cac chinh sach hodc wéc tinh ké toan hay

©sTox-vn
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EPS pha lodng

Gia tri 6 sach/Co
phiéu — Book Value

quy lién tiép
“Dividends on prerred stock” = co thé bé qua trong giai doan nay
“Average Outstanding Shares” = S0 CPLHBQ hién tai (F5.1)

Hién trén thj truerng hau hét ddu dung sé cd phiéu lwu hanh cubi ky dé tinh nén

két qua s& khong chinh xac phan anh mirc sinh I&i trén cb phiéu cda doanh
nghiép khi ma cac doanh nghiép lién tuc thay ddi co cau vén.

Theo CFA, EPS pha lodng dwoc tinh nhw sau:

- [ convertible | ] convertible |
net income — preferred | i
dividends ~—| preferred |+‘ debt |(] -1)
, - dividends | | interest

diluted EPS = - heed 7 haresf IR - A -
[weighted ) [ sharesfrom 1 { shares from shares |
- average |-| conversion of [+ conversion of |+| issuable from
| . £ ol £ | ble f;
‘ shares J | conv. pfd. shares) | conv.debt ) | stock options )

“Net income” = Lgi nhuan ¢ dong cong ty me (F2.112) theo n&m hoac téng 4
quy lién tiép

“Preferred dividends” = cd ttrc ctia ¢b phiéu wu déi, khong tach dwoc vi VAS cho
phép hach toan vao vén CSH.

“Convertible preferred dividends” = cb tirc cho CP wu dai chuyén dbi, hién khong
c6 trwdng ho'p ndo cé phat hanh cd phiéu nay

“Convertible debt interest * (1-t)” = chinh Ia chi phi 1&i huy déng trai phiéu chuyén
ddi sau thué. Trong d6, t = thué suat ma DN dang phai chiu (thuwéng la 28%
ho&c 14% néu nhw cong ty méi cd phan hoa).

Khi tinh toan EPS pha lodng can lwu y: néu ty I& chi phi I4i vay sau thué cla Trai
Phiéu Chuyén dbi / Sé lwgng CP sé& dwoc chuyén dbi tiv Trai Phiéu Chuyén dbi
ma I&n hon EPS co ban thi TPCD ¢4 tinh “chéng pha lodng” va do dé khéng
nén dwa TPCD vao tinh toan EPS pha lodng.

BVS duwoec tinh bing Vén chi sé hivu (F2.74) sau khi loai trir quy khen thwéng

sw cc")‘tinh bop méo lgi nhuén clia doanh nghiép. NDT c6
thé diéu chinh loi nhuén thuan cta doanh nghiép va tinh lai
EPS theo nhirng diéu chinh ctia minh.

M6t nhuoc diém niva la EPS khong phan anh vén tw cé
trong viéc tao ra muc loi nhuan dé. Co6 thé hai cong ty cé
cung mirc EPS nhwng mét cong ty ding it vén hon va nhiéu
vbn vay hon. Do d6, NDT can xem xét chi sé nay trong sw
twong quan véi nhidu chi sb khac, vi du nhw Ty 1& No/Vén.

Tai sao lai c6 EPS pha loang? Bon gian vi ¢6 nhiéu yéu tb
tao ra ap lwc cho cb déng hién tai. Miéng banh cua ho sé bi
nho di khi cong ty da cam két cho trai ch hodc cé phiéu wu
d&i c6 quyén chuyé&n déi hanh cb phiéu phd théng trong
twong lai va chia sé miéng banh loi nhuan. Nhw vay, néu loi
nhuan clia céng ty ma khong téng 1én thi phan clia cé déng
hién tai sé nhd di trén ca hai phwong dién la % sé& hiru va
lai tao ra cho ho.

EPS pha loang chi ra rdng néu nhw van mirc loi nhuan nay
trong twong lai thi cé déng hién tai sé bi “pha lodng” hay
“chia nhd” di con bao nhiéu khi cé thém cac cd ddng mai.

Thong thwdng EPS pha lodng nhd hon EPS co ban do viéc
cét giam chi phi 1di vay ctia TPCD hoéc lgi tirc ctia CP wu
dai thwerng khong bl dap da mirc pha lodng do sé lwong cb
phiéu m&i tao ra. Va do d6, hau hét cac cb déng hién tai
thwerng khong tich bi pha loaing, trir khi cé nhirng dy an tét
va viéc huy déng vén co yéu td chuyén ddi nay la can thiét.

BVS la gia tri s6 sach ké toan trén mot ¢ phiéu va nd
thwérng khéng cé nhiéu y nghia khi cac chudn muyc ké toan

©sTox-vn
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(BV) phtc lgi chia cho KLCPLH hién tai (R.29) VAS van phan 16n theo nguyén tac gia goc (vi du nhw dat
dai, dau tw chirng khoan, etc).

Trong thi trwérng s6i dong, gia tri BVS thwong thdp hon rét
nhiéu so v&i gia cd phiéu. Tuy nhién trong giai doan thi
Vén CSH (F2.74) — Quy khen thwéng phuc lgi (F2.88) trwéng diéu chinh sau, rat nhidu cb phiéu co gia thi truerng
Book Value = thp hon gia tri sb sach.
KLCPLH hién tai (R.29)

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

Chi s nay rét hivu ich khi cac tai san clta cong ty duoc
hach toan theo nguyén tac thi trwéng. Trén phwong dién
nganh thi chi s& BVS réat htvu ich khi xem xet ¢ phiéu
nganh ngan hang, tai chinh chirng khoan va bao hiém.

Gia tri s6 sach hiru
F5.5 hinh (tangible BV)/ F5.5 = (Téng Tai san — Cong ne’ - TSCH v6 hinh) / KLCPLH hién tai (R.29)

Cb phiéu
EBITDA la mét chi sé rét hivu ich vi né loai bé dwoc nhirng
&nh huéng clia cac chinh sach vé co ciu vén va khdu hao
va do d6 n6 phan anh gan ding dong tién ma céng ty tao ra.
EBITDA ciing cho thay kha nang tra gbc va lai cac khoan
vay clia cong ty. EBITDA khéng phai la dong tién ma cong
ty tao ra vi né chwa xét dén dong tién thay déi do vén lwu

Ebitda = L&i/I& rong trwée thué + Chi phi tién I1& + Khau hao tai san c¢é dinh
F2.152 EBITDA
Ebitda duwoc tinh theo n&m hoac tdng 4 quy

dong.
B . . EBIT thuong duoc goi la 1&i hoat déng va no6 chua tinh dé,n
Ebit = L&i/l6 rong trwéc thué + Chi phi tien lai chi phi lai vay va chi phi thué. Ly do ma EBIT dwoc biét dén
F2.153 | EBIT réng rai la né co thé gitp so sanh kha nang sinh i clia cac
Ebit dwoc tinh theo ndm hoac Téng 4 quy doanh nghiép trong cac nganh khac nhau cé co’ cau von

khac nhau va cé dwoc chinh sach wu dai thué khac nhau.
. o . R4t nhiéu chuyén gia phan tich va NDT st dung chi s6
CFS dugc tinh bang gia tri dong tién tir hoat dong kinh doanh (F2.131) sau khi Dong tién/C4 phiéu thay vi EPS. Ly do la EPS rét d& bj thay
trir di ¢ tlrc ctia cb phiéu wu dai chia cho s6 CPLHBQ hién tai (F5.1). dbi do cac chinh sach hach toan ké toan trong khi gia t'l'i
F5.6 Dong tién/Cé phiéu dong tién tao ra trén mot cb phiéu rét kho bi sai léch. Do d6
Operating Cash Flow - Preferred Dividends = ¢ S0 Dong tie/Co phieu cling la mot chi so danh gia st
manh cua doanh nghiép trong viéc duy tri dong tién tao ra

Common Shares Outstanding cho ¢b dong.
©sTox-vn
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Lwu y: C6 phiéu wu dai & Viet Nam rét it va hach toan gop chung nén c6 thé
ignore khi tinh toan cai nay.
Déi v&i Doanh nghiép:

Doanh thu trén cb phiéu dwoc tinh bang tdng doanh sé thuan (F2.94) trong nam

hodic téng cia 4 quy gan nhét chia cho s6 CPLHBQ hién tai (F5.1). Chi s6 Doanh s6/CO phieu dugc dung de danh gia kha nang

Doanh sé/Cé phiéu tao ra doanh thu ctia Céng ty so v&i cac don vi khac cung

Fo.4 (Sales per Share) Déi v&i Ngan hang: R%éunh. Ch| sb nay cléapg cao chirng té cong ty st dung vén
2u qua va nguoc lai.
Doanh thu trén co phleu = Téng thu  nhap hoat dong (F3.55B) trong nam hoac
tdng ctia 4 quy gan nhat chia cho s6 CPLHBQ hién tai (F5.1).
Gia tri doanh nghiép (EV) = Vén héa + Vén vay - Tien va
twong dwong tién
Hay EV la toan b gia tri ma ban phai bé ra dé mua lai toan
D5i v&i Doanh nahicp: b6 vén c6 phan, ng vay bao gom ca cb dong thiéu sb. Tien
ghiep: va tuo’ng dwong tien dugc loai khoi cong thire tinh EV vi
EV = Vén hoa (F5.7) + V6n vay ngén han (F2.55) + Vén vay dai han (F5.69)— | 90" gidn néu quy vi so hitu toan bo cong ty thi duong nhién
S 3 sé s& hivu s6 tién ma cong ty dang co.
Tién va twong dwong tien (F2.2).
F5.8 Gia tr doanh nghigp EV cho biét danh gia cda thi trudng vé toan bo doanh

EV) BoivéiNgan hang: nghiép d6, bao gdm ca tai san hiru hinh, vé hinh trong khi
EV = Vén héa (F5.7) + Cac khoan ng chinh phii va NHNN Viét Nam (F3.29) 'frrl]lctcl)e;h; on hoa” chi cho biét danh gia cua thi truong ve gia

+ C6 dong thiéu sb (F3.42) — Tién mét, vang bac, da quy (F3.2)

Nhirng nha dau tw thwong trwdng phai “gia tri” hay “value
investors” hay chu y dén cac cong ty co dong tlen I&n so voi
EV cla ho. Nhung cong ty nay thwong can |t vén tai dau tw
va do d6 cb dong cé thé nhan dwoc nhidu ¢ tirc hodc dau
tw sang cac cong ty khac.

©sTox-vn
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3 Nhom chi s6 Dinh gia

Tén trwwo'ng div liéu Mo ta va cach tinh Y nghia va trng dung

P/E 1a hé so glua thi gia mué mot ¢o phiéu va thu nhap ma
P/E co ban dwoc tinh bang Gia déng ctra (F6.1) chia cho EPS co ban né mang lai, thé hién mdc gia ma nha dau tw san sang bd
F5.50 P/E co ban (F5.10) ra cho mét déng 1&i thu dwoc tir ¢d phiéu dé

P/E Cung phan anh su ky vong cta thi treérng vé su tang
trwdng clia cb phiéu trong twong lai.

P/E pha loang dwoc tinh bang Gia dong clra (F6.1) chia cho EPS pha loang

F5.51 P/E pha loang (F5.11)

P/B cho blet moi quan hé gilra gia tri thi trwcrng va gia tri s6
. séach ctia ¢b phiéu. Chi sé P/B chi thue sw co ich khi xem

F5.54 P/B P/B = Gia déng ctra (F6.1) / Gia tri s sach Book value (F5.3) xét cac DN c6 mirc d6 tap trung vbn cao hodc cac cong ty
tai chinh b&i gia tri tai sdn clia cac coéng ty nay twong doi
I&n

F5.55 P/Sales P/Sales = Gia déng ctra (F6.1) / Doanh sb trén mét cé phiéu (F5.4)

F5.57 P/Cash Flow P/Cash Flow = Gia déng ctra (F6.1) / Gia tri dong tién trén cé phiéu (F5.6)

i i Von hoa/Doanh so =Von hoa (F5.7)/ Doanh thu thuan nam hoac doanh thu
1/F5.46 Vén héa/Doanh sé 4 quy gan nhat (F2.94)

Chi s0 EV/EBITDA, c6 the hieu ciing giong nhw chi so PE,
tuy nhién thwérng str dung dé so sanh gira 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 da
hon chi sb PE vé& lubng tién van hanh trong doanh nghiép
va khéng phu thudc vao co cdu ngudn vén cia cong ty.

F5.60 EV/EBIT EV/EBIT = Gié tri doanh nghiép (F5.8) / EBIT (F5.153)

©sTox-vn



StoxPlus Phuong phap luan Tinh bo Chi s Tai chinh 12

4 Nhom chi sé Loi nhuan

Tén trwwong div liéu Cach tinh Y nghia va trng dung

Buoc tinh bang cach lay loi nhuan gop chia cho doanh thu thuan.
Ty & 13i gdp cho biét mirc Igi nhuan sau khi da triv chi phi
F5.41 Ty 1 14 gép % Hay: F5.41 = F2.96/F2.94 dé c6 dwoc hang hoéa 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 duoc tinh theo ndm hodc téng 4 quy gan nhét
Ty lé EBITDA cho biét kha n&ng sinh I&i ma né loai bd duoc
nhitng anh hudng cia cac chinh sach vé co ciu vén va
F5.42 | Tylé lai EBITDA % Hay: F5.42 = F2.152/F2.94 chinh séch khéu hao. Do d6, ty Ié nay c6 thé duoc dung dé
so sanh céac nganh khéac nhau hodc cac doanh nghiép trong
cac nganh khac nhau.

Buoc tinh bang cach lay EBITDA chia cho doanh thu thuan.

Chi s6 nay duoc tinh theo ndm hoéc tdng 4 quy gan nhét

Bugctinh bang cach lay EBIT chia cho doanh thu thuan. T§ 16 EBIT cho biét kha nang sinh i truec chi phi [ai vay va

F5.43 Tv 18 1i EBIT % Hav: F5.43 = E2. 153/E2.94 chi phi thué. Do d6, EBIT gidp loai bé dwgc anh huéng cla
’ yie Y- o ’ ’ co’ cau von trong viéc so sanh kha nang lgi nhuan cla hai

Chi s6 nay duoc tinh theo ndm hodc téng 4 quy gan nhét doanh nghiép khac nganh hogc hai nganh.

DPuoc tinh bang cach lay I4i trwdc thué chia cho doanh thu thuan.
F5.44 Ty lé lai trwére thué % Hay: F5.44 = F2.106/F2.94

Chi s6 nay duoc tinh theo ndm hodc téng 4 quy gan nhét
Buoc tinh bang cach lay I4i thuan rong sau thué chia cho doanh thu thuan.

> raA g A 0,
Fo.45  Tylelaithuan % Hay F5.45 = F2.110/F2.94

©sTox-vn



5 Nhom chi s6 Hiéu qua quan ly

Céch tinh

StoxPlus Phuong phap luan Tinh bo Chi s Tai chinh 13

Tén trwong div liéu

ROE = Lgi nhuan ¢ déng cong ty me chia cho Vén chii sé hivu
F5.27 = F2.112/Aver(F2.74)

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

Y nghia va (rng dung

ROE cho biét kha nang mang lai loi nhuan cho ¢b déng trén
mét dong von da bé ra. ROE cua Stox.vn dwgc tinh theo
nguyén tac trwot dwa trén so liéu cda 4 quy gan nhat. Néeu

F5.27 ROE - Theo Nam: F2.112 clia cd nam, Trung binh cng dau nadm va ROE cang cao thi cang tbt nhung ciing Iu y la cong ty co
cudi nam cla F2.74 thé ding nhieu von vay va do do rdi ro ve thanh khoan sé
- Theo 4 Quy: Téng F2.112 ctia 4 quy, Trung binh céng 4 quj clia | cao. Do d6 can phai lwu ¥ va xem xét nhiéu chi s6 mét luc.
F2.74
ROCE = lai trwde thué va chi phi lai vay (EBIT) chia cho von d;ai han
dl:PQ’(? st durgg trong doanh nghiép — thwdng dworc tinh bang tong tai san ROCE cho biét hiéu qué si dung vén trong doanh nghiép
trtr di ng' ngan han. X 2 % LN .
F5 28 ROCE bao gom ca von tw c6 va von vay. ROCE cua Stox.vn dwoc
F5.28 = EBIT/Aver(F2.52 — F2.54) ::Egttheo nguyén tac trwot dwa trén so liéu cta 4 quy gan
ROCE dugc tinh theo nam hoéc tinh theo 4 quy lién tiép .
ROA cho quy vi biét cdng ty tao dwoc ra bao nhiéu loi
o A aa N . z . nhuan dwa trén nhirng tai san ho cé. ROA rat hiru ich khi so
ROA = Loi nhuan c6 déng céng ty me chia cho tong tai san . . N N P o
sanh cac doanh nghiép trong cling mét nganh tuy nhién sé
F5.29 ROA F5.29 = F2.112/Aver(F2.52) khéng mang nhicu y nghta cho cac nganh khac nhau do ddc
thu vé co cau von va co sé vat chat can thiét cho hoat ddng
. y . A s ctia ho. Cac cong ty can nhidu vén dau tw ban dau vi du
ROA duworc tinh theo nam hodac tinh theo 4 quy lién tiép . nhu dong tau, xi méng sé khong thé ¢ ROA cao nhu cac
doanh nghiép nhw thwong mai, dich vu.
. F5.36 = Doanh thu /Téng sb nhan vién hién c6 cta Doanh nghiép
F5.36 Doanh so6/Nhén vién . )
Chi s6 nay dwoc tinh theo ndm hoac tng 4 quy lién tiép
i F5.46 = Doanh thu /Von héa hién tai
F5.46 Doanh thu/Von héa . )
Chi s6 nay dwoc tinh theo ndm hodc Tdng 4 quy lién tiép
F5.30 =Doanh so thuan F2.94 /AVER(F2.9+F2.25)
F5.30 Hé so vong guay phai AVER(F2.9+F2.25) la gia tri trung binh cudi ndm nay va cubi nam truéc HE s0 nay cang lon thi hiéu qua kinh doanh clia cdng ty

thu khach hang

clia phai thu khach hang ngan han va dai han.

cang cao

©sTox-vn
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Hé s6 nay nay chi tinh theo nam

Thei gian trung binh thu

F5.31 =365/F5.30

F5.31 Y . N
tien khach hang Hé s6 nay chi tinh theo ndm
F5.32 = Gia vdn hang ban F2.95/AVER(F2.16)
F5.32 Hé sé quay vong HTK AVER(F2.16) la gia tri trung binh HTK cudi ndm nay va cubi ndm trudc ??fnzocgﬁy cang lon thi hiéu qua kinh doanh cda cong ty
Hé s6 nay chi tinh theo ndm
F5.33 Thei gian trung binh xdr F5.33 = 360/F5.32
1y HTK Hé s6 nay chi tinh theo ndm
F5.34 =F2.95/AVER(F2.56+F2.66).
F5.34 Hé s6 quay vong phai AVER(F2.16) la gia tri trung binh cubi nam nay va cudi nam truéc clia
) tra nha cung cap phai trd nha cung cap ngan han va dai han.
Hé s6 nay chi tinh theo ndm
The&i gian trung binh F5.35 =360/F5.34 e Ao s . . P L2 x iz <
535 thanh ton cho nha ’ T[]cleg’llan\nayt(A:tang I&n chiyrng té kha nang chiém dung von
cung cap Hé s6 nay chi tinh theo nam cua cang o
F5.47 5':“§° vong quay tal san | g 42 - £5 94/AVER(F2.52)
F5.48 He s vong quay von F5.48 = F2.94/AVER((F2.74)

CSH (lan)

©sTox-vn



6 Nhom chi s6 Strc khde tai chinh

Tén trwong div liéu

Céch tinh

StoxPlus Phuong phap luan Tinh bo Chi s Tai chinh 15

Y nghia va (rng dung

F5.17

F5.18

F5.19

F5.20

Ty suat thanh toan tién
mat

Ty suat thanh toan
nhanh

Ty suét thanh toan hién
thei

Vén vay dai han/Vén
CSH

Vén vay dai han/Téng
Tai san

Theo VAS, ty suét thanh toan nhanh bang “Tién va twong dwong tien”
chia cho céng no ngan han.

Hay: F5.16 = F2.2/F2.54
Theo VAS, ty suét thanh toan nhanh la gia tri cta tién va twong duong
tién cong V@i cac khoan d4u tw c6 thé ban dwgc nhanh trong viéc dap

(rng yéu cau thanh toan clia cac khoan ng’ ngan han.

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

Theo VAS, ty suat thanh toan hién th&i bang téng gia tri TSLD chia cho
tbng céng ng' ngén 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 s6 nay dwoc tinh dwa trén sé liéu cudi quy va cudi nam

Ty suét thanh toan tién mét cho biét kha nang thanh toan
ngay clia doanh nghiép.

Hé s6 thanh toan nhanh = (Tién va tuong dwong tién + dau
tw tai chinh ngan han)/no phai trd ngan han.

Ty suét thanh toan nhanh danh gia kha nang thanh ly nhanh
cac tai san cua doanh nghiép trong viéc dap trng cac cong
ne ngén han. Chi s nay rat quan trong déi véi cac nha
bank cho vay ngén han. Chi sé thanh toan nhanh cé tinh
cén trong ho'n chi sb thanh toan hién thdi vi né chi dwa vao
nhing tai sdn dwoc xem la cé thé ban dwoc mét cach
“nhanh” chong.

Ty suét thanh toan hién thoi danh gia khé nang thanh toan
cbng ne ngén han cta doanh nghlep Tuy vao ttvng nganh
khac nhau, tuy nhién, ty suét nay vao khoadng 1 — 2 lan cho
théy kha ndng thanh khoan tét ctia doanh nghiép.
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Tén trweong div lieu | Cach tinh Y nghia va (rng dung
F5.21 Vén vay IVén CSH ) ) ) )
Von vay dai han + von vay ngan han chia cho von CSH
=(F2.55 + F2.69)/F2.74
F5.22 Vén vay /Tong Tai san ) ) )
Vén vay dai han + vén vay ngén han chia cho téng tai san
=(F2.55 + F2.69)/F2.52
F5.23 Céng ne ngén han/Vén | = F2.54/F2.74
CSH
F5.24 Coéng ne’ ngan han/Téng | = F2.54/F2.52
Tai san
F5.25 No phai tra/Vén CSH = F2.53/F2.74
F5.26 N phai tra/Téng Tai san | = F2.53/F2.52

©sTox-vn
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) 4

7 Nhom chi s6 Khoi lwong, gia va bién dong gia

Ma Tén trwong div liéu Céch tinh

Dw mua = Tong khoi lugng dat mua — Khoi lugng khop 1énh
Duw ban = Tong khdi lwong dat ban — Khoi lwgng khép 1Enh

- Dw mua, dw ban hém nay
Téng khéi lwong dat mua/dat ban cap hang ngay theo div liéu tir san

- Giéa cao nhat, that nhat hém nay Cap nhat hang ngay theo di liéu tlr san

PC7D = (Gia déng ctra hdm nay - gia dong clra 6 ngay giao dich trwdc) / Gia déng clra 6 ngay

PC7D Tang/Giam 1 tuan qua .
trwore.

PC1M = (Gia déng ctra hdm nay - gia dong clra cla ngay nay thang trwde theo lich) / Gia dong
cla cla ngay nay thang truée theo lich.

PC1M Tang/Giam 1 thang qua
Truwdng hop ngay nay thang trwée la ngay nghi/ngay |& thi sé& |4y theo gia déng clra clia ngay
giao dich gan nhéat trwéc dé
PC3M = (Gia dong ctra hdm nay - gia déng clia ngay nay 3 thang trwéc theo lich) / Gia dong cla
cla ngay nay 3 thang trwérce theo lich
PC3M Tang/Giam 3 thang qua B )
Trwdng hop ngay nay 3 thang trwedc 1a ngay nghi/ngay le thi sé lay theo gia dong clra cla ngay
giao dich gan nhat trwéc do
PC6M = (Gia déng ctra hdm nay - gia dong clra cla ngay nay 6 thang trwdc theo lich) / Gia déong
PCEM Tang/Giam 6 thang qua clra cua ngay nay 6 thang trwoc theo lich

Trwdng hop ngay nay 6 thang trwéc 1a ngay nghi/ngay |& thi sé& |4y theo gia déng clra clia ngay
giao dich gan nhat trwdc dé.
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PC1Y = (Gia déng clra hdm nay - gia dong ctra ngay 31 thang 12 nam trudc) / Gia dong ctra
ngay 31 thang 12 nam trwoc

PC1Y Tang/Giam tir ddu nam ) )
Trwong hop ngay 31 thang 12 nam trede la ngay nghi/ngay le thi sé lay theo gia dong ctra cla
ngay giao dich gan nhat trwéc do.

PRICE_52HI Gi4 cao nhét 52 tuin qua Tinh bang ham MAX cua d liéu gia cao nhat ctia 52 tuan qua

PRICE_52L0 Gia thép nhat 52 tuin qua Tinh bang ham MIN cua di liéu gia thap nhat ctia 52 tuan qua
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8 Nhém chi so danh riéng cho Ngan hang

Ngoai cac chi sb tinh cho c& Doanh nghiép va ngan hang, StoxPlus c6 mot nhém chi sé tai chinh tinh riéng cho cac Ngan hang.

Ma Tén trwong div liéu Céch tinh

NIM = Thu nhép l&i thu&n chia cho Tai s&n sinh |

Tai san sinh 1ai = Tién gti tai NHNNVN + Tién gui lai cAc TCTC khac + Chirng khoan dau tw +
Cho vay khach hang

= F3.45/AVER(F3.178)
Chi sb nay tinh theo nam hoac Téng 4 quy lién tiép o )
- Theo Nam: F3.45 theo nam, F3.178 la Trung binh cdng clia s dau nam va cudi nam

F5.71 Net Interest Margin (NIM) - Theo 4 Quy: Tong F3.45 bon quy, F3.178 la trung binh cdng so bon quy

YOEA = Thu nhap lai va cac khodn twong ty chia cho Tai san sinh lai

Tai san sinh lai dwoce tinh twong tw nhw khi tinh NIM

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

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

Cong ne phai tra |ai = Cac khoan ng’ CP va NHNNVN + Tién g va vay cac TCTD khac + Tién
gl ciia khach hang + Phat hanh giay to co gia

=F3.44/AVER(F3.179)
F5.73 Average Cost of Financing (COF)
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F5.74

F5.75

F5.76

F5.77

F5.78

F5.79

F5.81

F5.82

F5.83

F5.84

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
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Chi s6 nay dwoc tinh theo nam hoac Téng 4 quy lién tiép

Non-interest income/ Net Interest Income = (!_éi thuan tir hoat ddng dich vu + |ai thuan tir hoat
dong kinh doanh nghoai hoi va vang + Lai thuan tr mua ban ching khoan kinh doanh + Lai
thuan tr mua ban chirng khoan dau tw + L&i thuan tir hoat dong khac) chia cho Thu nhap lai
thuan

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

Chi s6 nay dwoc tinh theo nam hoac Téng 4 quy lién tiép
Cost-to-Income Ratio = Chi phi hoat dong chia cho Téng thu nhap hoat dong

=F3.56/F3.55B

Chi s6 nay dwoc tinh theo nam hoac Téng 4 quy lién tiép
Preprovision ROA % = LN thuan t& hoat déng kinh doanh trwéc CF dw phong rdi ro tin dung chia
cho Téng tai san

=F3.57/AVER(F3.1)

Chi sb nay dwoc tinh theo ndm hoadc Téng 4 quy lién tiép

= Cho vay khach hang ctia nam/quy nay cho nam/quy tredc
= Tién gli khach hang cla nam/quy nay cho nam/quy truwéc
Nhap t BCTC nam

=F3.36/F3.28

=F3.36/(F3.29)

=F3.36/F3.1

=(F3.29)/ (F3.31)
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F5.85

F5.86

F5.87

F5.88

NPL

Loan-loss reserves/NPLs

Loan-loss reserves/Loans

Provision Charges/Loans
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NPL = (No' dwdi tiéu chuan + No nghi ngd + No ¢ kha ndng mat von) chia Cho vay khach hang
=(F3.146+F3.147+F3.148)/F3.10

Chi sb nay dwoc tinh theo ndm hoac theo Quy
Loan-loss reserves/NPL = Dy phong rui ro cho vay khach hang chia NPL

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

Chi s6 nay dwoc tinh theo nam hoac Quy
= Dy phong rti roc ho vay khach hang / Cho vay khach hang

=F3.11/F3.10
= Chi phi dw phong rui ro tin dung / Cho vay khach hang

=F3.58/F3.10
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Nhom chi sé Nganh

Phan nganh cla StoxPlus dwoc thuwc hién theo chuén Industry Classification Benchmarking “ICB”
duwoc Dow Jones va FTSE xay dwng va (rng dung trong viéc phan loai trén 65,000 cong ty trén the
gi¢i. Cac chuyén gia chirng khoan clia Stox.vn da Viét hda tiéu chuan cta ICB cho phu hop véi Viét
nam.

Nhém chi sé Nganh ciing bao gém cac nhém chi sb giéng cong ty:

Chi sb dinh gia

Chi s6 lgi nhuan

Chi sb strc khée tai chinh
Chi sb Hiéu qua quan ly
Chi sb bién dong gia

Chi s6 Index Nganh

Ngoai trte Nhém Chi s6 Bién dong gia va Nhém Chi sb Tang trwdng duwoc tinh theo trung binh gian
don, cac chi sé con lai cia Nganh cting nhw Chi sb cho toan Thi trwong (VNI'va HASTC index) duoc
tinh theo nguyén tac binh quan gia quyén theo ty trong vén héa cua tirng ¢d phiéu.
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Phwong phap luan tinh chi s6 INDEX Nganh

I. Cong thirc chung tinh Sector-Index

n

2 PQ, P.Qx _
| = i=1 %100 = i=1 %100 Cong thace 1

t n

Z Pio(?it Ht

i=1

>

Trong do:
I, : Chi s6 Sector-Index tai ngay t
P, : Gia cb phiéu i tai ngay t
Pi0 : Gia c6 phiéu i tai ngay (t -1)
Q, : Khéi lwong cb phiéu i Iu hanh tai ngay t

H, : 1a hé s6 chia
Il. Cong thirc tinh Sector-Index trong cac ngay khong c6 sw kién diéu chinh

Ap dung céng thire 1

lll. Cong thire tinh Sector-Index trong cac trwéng hop diéu chinh

Vi sao phai diéu chinh?

Chi s6 phan anh sy thay ddi gia ca cla chirng khoan. Vi vay trong qua trinh tinh toan chi s6, nguoi ta
loai b6 nhitng yéu to l1am thay doi gia tri ciia chi s ma khong phai do gia ca thay doi, vi du nhu: Co
¢ phiéu m&i niém yét, viéc tach, gdp co phiéu ...

Trong nhitng trudng hop nay, sb chia sé dugc diéu chinh dé dam bao chi s6 co tinh lién tuc va phan
anh dung nhirng thay doi vé gia ca trén thi treong.

Nguyén t&c diéu chinh chung: Téng gid trj trwéee khi thay déi/ Hé sé chia cii = Téng gid tri sau khi
thay déi/ Hé sé6 chia méi.
Céc gia thiét:

1. Caéc cb phiéu trong r6 dai dien: X, X, ... X,
2. Giadongcrangayt: P, P, ... P,
3. S6cb phiéu lwu hanh thoiky t-1: Q Q, ...Q,
4

Hé sb chia ngay t1a H,
Trwong hop 1: Thém sé lwong ¢ phiéu niém yét

Ngay t-1 thém cac cb phiéu k va m véi khéi lwong 1a Q. va Q,,. Sb chia m&i ngay t 1a
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Ht—l (Z I:)i(t—l)(gi + Pthk + I:)mt(gm)
=1

H = ‘ Cong thire 2

t n

Z Pi(t—l)Qi

i=1

Hay
Sé chia hém qua(Téng Vén héa CPLH cii + Téng Vén héa CPLH mai)

Sé chia hém nay = - -
Tong Von héa CPLH cii

Trwong hop 2: Bét sé lwong ¢d phiéu niém yét

Ngay t bét cac cb phiéu k va m véi khéi lwong 1a Q,va Q.. Sb chia méi ngay t la

Ht—l (Z Pi(t—l)Qi - Pk(t—l)Qk - Pm(t—l)Qm)
=1

H = i Cong thuc 3

t n

Z Pi(t—l)Qi

i=1

Hay

Sbé chia hém qua(Téng Vén hoa CPLH cii - Téng Vén héa CPLH bét)

Sé chia hém nay = - -
Tong Von héa CPLH cii
Trwong hop 3: Tra ¢ tirc bang tién

Tai ngay giao dich khéng hwéng quyén: C6 phiéu k tra ¢cb tirc j ddng, CP m tra cb tirc s dong.

H.t—l (E R‘(:—lef o Q;:f - Qm 3)
H = =l - Cong thie 4
NP O

Lt
i=1

Hay

Sbé chia hém qua(Téng Vén hoa CPLH cii — Téng sb tién tra cb tirc)

Sé chia hém nay = - -
Tong Von héa CPLH cii

Trwong hop 4: Phat hanh cé phiéu thwéng hodc tra ¢ tirc bang ¢ phiéu (bonus Issues)

Tai ngay giao dich khéng hwéng quyén .Cong thirc tinh Sector Index st dung cong thir 1.
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Trwong hop 5: Phat hanh Quyén mua cé phiéu cho cé dong hién hiru (Right Issues)

Tai ngay giao dich khéng hwéng quyén, phat hanh quyén mua cé phiéu cho cé dong hién hiru voi
ty 1& i % va gia phan P’ . S6 chia méi la:

H

H (3 Py, + PAO,)
H, = =L Cong thirc 5
NP

A | I:f_]':] =i
i=1

Hay

Sbé chia hém qua(VH CPLH cii + Gia quyén mua* Sé lwong CP PH thém)

Sé chia hém nay = - .
Tong Von héa CPLH cii

Trwong hop 6: Cac loai phat hanh khac

Tai ngay chinh thirc giao dich cta C6 phiéu phat hanh thém. Sé chia méi |a

H t-1 (Z Pi(t—l)Qit)

H = i Cong thtrc 6
t n

Z I:)i(t—l) Qi (t-1)

=1

Trwong hop 7: Phat sinh tédng hop cac trwong hop diéu chinh

Sbé chia hém qua(VH CPLH cii +/- Sé liéu cac trwdng hop diéu chinh)

So6 chia hdm nay = Codng thiac 7

Tbng Vbn héa CPLH cii

Vi du: Trong ngay vira cé CP niém yét méi vira cé CP tra cé tirc bang tién

) Sé chia hém qua(VH CPLH cii + VH CP m&i — Tong tién tra cb tirc)
SO chia hédm nay =

Tbng Vbn héa CPLH cii
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Lién hé

Néu quy vi va cac ban cé bat ky cau hdi gi v& tai liéu nay hodc vé cac san pham cuta StoxPlus, xin
lién hé ngay véi chung toi:

Ms Trang Truong

36 Hoang Cau Street, Hanoi, Vietnam
84- 3 - 562 5055 | I/ 84- (0) - 983 422 985
trang.truong@stoxplus.com
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