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GIA TRI SO SACH CUA MOT CO PHIEU
PHO THONG

Chi tiéu nay thé
L Vén chi s& hivu qui cho | N1EN tArong trujoing
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Hé s6 M/B - Vi du

S&P 500 Price/Book Ratio

Price/Book

Average (1981 - 2010)




Loi nhuan trén co phiéu

Earnings per Share - EPS
- ( gs p )

. . LN sau thué — C6 tlrc wu dai
Lol nhuan trén _

cb phiéu

SL ¢b phiéu phé théng Iwu hanh binh quan

Chi tiéu nay thé hién méi cb
phiéu phd thdng da tao ra dwoc
bao nhiéu loi nhuan.




Ty lé chi tra co tuc

Ty & chi tra Co tire cho 1 ¢ phiéu pho thong

cO tirc

EPS
Microsoft

Chi tiéu nay thé
hién phan loi
nhuan tao ra

duwoc st dung

dé chi tra cb trc
trOng ky 2006 2007 2008 2009 2010

Diluted EPS Dividendsper Share




Hé so gia trén thu nhap P/E
(Price-Earnings Ratio)
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Ty suat co tirc (Dividend Yield)

Tysuat ___ COtkc 1c0 phieu
cO turc Gia thi trwong 1 c6 phiéu
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Lwu chuyén tién thuan trén cb phiéu
(operating cash flow per share)
-

Lwuchuyén _  LC tién thuan tlr HDKD — c6 tirc wu dai
tien thuan
trén co phiéu

S6 lwong CF phd théng Iwu hanh binh quan

Chi tiéu nay thuwdng dwoc cac nha
dau tw st dung dé danh gia kha
nang chi tra co tirc va ra cac quyét
dinh dau tw von cua doanh nghiép.




PHAN TiCH DAU HIEU KHUNG HOANG
TAI CHINH

Khung hoang tai chinh la gi ?
Muc dich phan tich dau hiéu khiing hoang tai
chinh

Phwong phap phan tich dau hiéu khing
hoang tai chinh



KHUNG HOANG TAI CHINH
[ ]

La tinh trang mat cén ddi gitra nhu cau &
kha nang thanh toan n¢g ngan han.

SO tiént

— Tham hut dong tién

Cac khoan ng
theo hgp dong

¥ Dong tién cua DN

kha nang
thanh toan




MUC DiCH PHAN TiCH DAU HIEU

- KHUNG HOANG TAI CHINH

- Bén trong DN:

Ngan chan, phong tranh cac kha nang xau
- Bén ngoai DN:

Quyét dinh dau tw

Quyét dinh cho vay

Quyét dinh cac diéu khoan thanh toan



PHUONG PHAP PHAN TiCH DAU HIEU
- KHUNG HOANG TAI CHINH

Phwong phap két hop cac chi
so tai chinh

Uylliam Beaver Edward Altman



PHUONG PHAP DANH GIA TUNG CHI

- SO TAI CHINH

Lwu chuyén tién thuan tir HDKD
No’ phai tra
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PHUONG PHAP DANH GIA TUNG CHI

- SO TAI CHINH

Loi nhuan sau thué
Tong tai san
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PHUONG PHAP DANH GIA TUNG CHI

SO TAI CHINH
e

Tdng no phai tra
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PHUONG PHAP DANH GIA TUNG CHI

SO TAI CHINH
e

Von hoat déng thuan
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PHUONG PHAP DANH GIA TUNG CHI

SO TAI CHINH
e

Hé s6 kha nang thanh toan no ngén han
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PHUONG PHAP KET HOP CAC CHIi SO

— TAI CHINH

Loi nhuan trwdce thué va lai vay

X, = 2 .
! Tong tai san
LN sau thué lwu gitr
X, = -
Tong tai san
Vén hoat déng thuan
X5=
Téng tai san
X, - Doanh thu thuan
Téng tai san
Vén chi s& hivu (gia thi trudng)
Xs=

No’ phai tra (gia ghi so)



PHUONG PHAP KET HQP CAC
CHI SO TAI CHINH

Ham s6 cham diém Z (Edward Altman)
/= 0,033X, + 0,014 X, + 0,012 X5 + 0,010 X, + 0,006X;

Néu Z < 2,675 thi DN sé& c6 kha nang bi pha
san trong vong 1 nam t&i (v&i xac suat 95%)
Trong thuc té:

néu Z < 1,81: DN dwoc dy doan la sé pha san

néu Z> 2,99: két luan DN c6 tinh hinh tai chinh
tot, sé khéng bi pha san

néu 1,81<Z<2,99: kho két luan

z-score
$ € ¥




PHUONG PHAP KET HOP CAC CHI SO
TAIl CHINH

DN khdng niém yét trén TTCK
Z=0,0311X, + 0,0085 X, + 0,0072 X; + 0,010 X, + 0,0042X,

Z <1,23: doanh nghiép sé c6 kha nang bi pha san
Z > 2,90: doanh nghiép sé khéng bi pha san
1,23572<2,9: khé két luan

Xs= VCSH (gia ghi s6)/N¢ phai tra (Gia ghi s0)




PHUONG PHAP KET HOP CAC CHI SO
TAIl CHINH

DN khong thudc linh vwe san xuat
Z=0,0105X, + 0,0326X, + 0,0656 X; + 0,0672 X,

Z<1,1: doanh nghiép duwoc dw doan la sé pha san
Z>2,6: doanh nghiép sé khéng bi pha san
1,1<7<2.6: kho két luan




PHUYONG PHAP KET HOP CAC
CHI SO TAI CHINH — Vi dy

— Q.

LN sau thué chwa phan phdi

Chi tiéu 31.12.2011| 31.12.2010
Tai san

100 | Tai san ngan han 9.467.683| 5.919.803
200 | Tai san dai han 6.114.988 4.853.229
270 | Tdéng cong tai san 15.582.671| 10.777.032

Ngudn von
300 |No phaitra 3.105.466 2.808.596
310 |No ngan han 29046.537| 1.645.012
330 |No dai han 158.929 163.583
400 |Nguon von chu s& hiru 12.477.205 7.964.436
411 |Vbn dau tv clia cha sé hivu 5561.148| 3.530.721
412 | Thang dw von cd phan 1.976.994 -
414 | C6 phiéu qui (2.522) (669)
417 | Qui dau tw phat trién 908.024| 2.172.291
418 | Qui dy phong tai chinh 556.115 353.072
420 4.177.446 1909.021
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PHUONG PHAP KET HOP CAC
CHI SO TAI CHINH — Vi du

— O

Ma s6 _Chi tiéu 2011 2010

10 Doanh thu thuan BH & CCDV 21.267.429| 15.752.866
TM25 | Chi phi 1ai vay 13.933 6.171
30 Loi nhuan thuan tir HDKD 4.750.580| 3.642.656
50 Loi nhuan ké toan truwdc thué 4.978.992| 4.251.207
60 Loi nhuan sau thué 4218.182| 3.616.186

Ngay 31/12/2011 S6 lwgng ¢b phiéu lwu hanh cta

Vinamilk la 555.867.614

Gia dong ctra clia cd phiéu Vinamilk ngay 30/12/2011 1a

86.500 dong/ 1 cd phiéu
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