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MO DAU

1. Tinh cap thiét ciia dé tai nghién ctru

Thi truong chiung khoan Viét Nam dang trai qua giai doan trim lang,
suy sup va xudng doc nghiém trong. Niém tin cta nha dau tu vao thi truong
dang dan can kiét khién cho dong vén d6 vao thi truong ngay mot khan hiém.
Thi trudng ching khoan giam diém lién tuc, tham chi nhiéu cd phiéu sip mat
hét gia tri nén cac doanh nghiép khong thé huy dong von tir viéc ban c¢d phiéu.
Béng thoi, do chu truong that chit tién té di kém véi tinh trang 131 suét cao
khién cac doanh nghiép khong thé vay vén dé duy tri cac hoat dong san xuét
hang héa. Giao dich cua thi truong chimg khoan hién nay dugc xem la giai
doan kho khan nhat ké tir nam 2006, tham chi 1a giai doan khoé khan nhat tir
lac thanh 1ap dén nay. Thuc trang d6 dang phan anh nhiing khé khan chung
ctia nén kinh té va quan trong hon, dang thé hién tat ca phan (mg cta nha dau

tu d6i v6i nhimg yéu kém, bat cap ban than thi truong.

Bén canh cac nguyén nhén tac dong dén thi trudng ching khoan nhu sy
that chit tién té ctia Chinh phu va suy giam tang trudng tin dung, mot nguyén
nhan khong kém phan quan trong dan dén tinh trang tri tré cta thi truong
chtmg khodn 1a do thong tin tai chinh ma cic cong ty cong bd thiéu sy minh
bach va 1éch lac so v6i thuc té dién ra tai doanh nghiép, lam giam va lam mét
long tin cta cong ching va nha dau tu. Thém vao d6 1a sy hiéu biét va su
dung céc chi sb, cac phuong phap phan tich tai chinh ca cac nha dau tu con
han ché ma chu yéu chi tip trung & cic nha dau tu chuyén nghiép, cic nha
dau tu co td chirc. Viée van dung cac phuong phap phan tich tai chinh dé dau
tu thuc su 12 mot su can thiét. Béi no giup thi truong tai chinh néi chung va

thi trudng ching khoan néi riéng phat trién chuyén nghiép va 6n dinh.



Chét luong thong tin néi chung va chat lugng thong tin tai chinh noi
riéng cta cac doanh nghiép niém yét cong bd trén thi trudong chimg khoan 1a
van dé thoi sy & hau hét cac qudc gia trén thé gidi. Tai cac qudc gia co thi
truong chimg khoan phat trién, van dé nay thu hat sy quan tim cila ca gidi
nghién ctru cling nhu cac nha hoach dinh chinh sach va cac nha thyc hanh ké
toan. Cac nghién ctru nay thuong chu trong dén cac khia canh khac nhau cua
thong tin cong bd nhu: Tinh hitu ich cta théng tin cong bd, cic yéu tb mang
tinh so sanh cta thong tin cong bd, muc d6 dap ung thong tin cua cac dbi
tuong st dung, do tin cdy cua thong tin cong bd. Céc chi tiéu phan tich tai
chinh 1a phuong tién thé hién 16 rang va hiéu qua nhét thuc trang cua mot
thuc thé kinh té. Trong khi d6 thi truong chimg khoan lai 1a mot kénh huy
dong von 16n nhét ctua cac doanh nghiép va cho toan bo nén kinh té. Dé thi
truong chimg khodn c6 thé “bat mach” duoc nén kinh té thi ban than nén kinh
té phai cung cap nhitng thong tin thiét thuc. Dé thi trudng chimg khoan thuc
su 14 “han thir biéu” va 1a kénh hd tro dac luc cho nén kinh té thi yéu cau tat
yéu dbi voi cac thong tin kinh té, tai chinh phai dugc cung cip day di, ro rang

va trung thuc, trong d6 cac chi s6 phan tich yéu té quan trong nhét.

O cac nén kinh té phat trién, hé thong chi tiéu tai chinh 1a cac con sd
biét noi, biét biéu cam vé thyc trang tai chinh ctia cac cong ty. Mdi ddi tuong
quan tam, tir nha 1am chinh sach, nha dau tu dén nguoi lao dong déu tim thay
cai minh can (hodc duoc cac chuyén gia tai chinh chi cho cai minh nén biét)

trong hé théng chi tiéu nay.

Khéng chi dimg lai ¢ goc d6 nghién ctru, viéc cong bd thong tin trén thi
truong ching khoan cling duoc cic quoc gia qui dinh nghiém ngat. Tai thi
truong chimg khoan Hong Kong, London (LSE), Singapore, Nasdaq va Nyse
(M¥), cac cong ty niém yét budc phai cong bd cac thong tin lién quan nhu:

Thoi gian hoat dong, qui mo6 von, quyén s& hiru ¢6 phan, hi¢u qua hoat dong,



... Ngoai ra, tuy thudc vao tung s¢ giao dich ching khoan & moi qudc gia, cac
cong ty ni€m yét con budc phai cong bod cac chi tieu khac nhu: Cac chi so tai
chinh chu yéu, co cau tai sdn va ngudn von, cac giao dich kinh doanh trong 3

nam gan nhat, s6 nha dau tu toi thiéu, ...

Cung véi sy phét trién manh mé cta thi truong ching khodan, yéu cau
vé minh bach, cong khai thong tin vé thi truong, vé cac to chirc niém yét ciing
dugc quan tAm dang ké khong nhing tir cac nha dau tu ma con tir nhitng nha
khoa hoc, nha nghién ctru, nha quan 1y. Tuy nhién, s6 luong cong trinh nghién
ctru lién quan dén thong tin cong bé trén thi trudng ching khoan Viét Nam -
trong d6 c6 thong tin phan tich tai chinh - khong nhiéu, chii yéu méi ding lai
¢ murc cac thong tin chung (phan anh trong cac gido trinh, tai liéu giang day,
tai liu tham khao) hay nhiing théng tin gan véi ting doanh nghiép cu thé

(phan anh trong mot s6 luan van thac si).

Tom lai, tinh dén thoi diém hién nay (thang 02/2012), c6 thé khang
dinh & Viét Nam chua c6 mot cong trinh nghién clru nao mang tinh toan di¢n,
day du, chuyén siu va giai quyét mot cach dong bo cac van dé vé hé thng
thong tin phan tich tai chinh cong bd clia cic cong ty niém yét trén thi truong
chtng khoan Viét Nam. Phan 16n cac cong trinh méi chi ding lai & mot phan
nho thong tin nhu cac nghién ctru vé bao cdo tai chinh, vé hiéu qua kinh
doanh, vé co cau tai san, nguén von, vé tinh hinh tai chinh, ... ctia cic doanh
nghiép, trong d6 c6 coéng ty niém yét. Chinh vi vy, viéc nghién ctru nham
hoan thién hé théng thong tin phan tich tai chinh cong bé cong khai cia cac
cong ty niém yét trén thi truong chimg khoan Viét Nam 1a mot yéu cau mang
tinh cap bach, c6 y nghia ca vé mit 1y luan va thyc tién, thuc su can thiét dé
gitip thi trudng chimg khoan Viét Nam phat trién dung hudng, dam bao tinh

cong khai minh bach cua thi truong



Mit khac, Viét Nam 13 mot nén kinh té dang chuyén doi sang nén kinh
té thi truong. Thé ché nodi chung va thé ché ké toan tai chinh noi riéng chua du
manh dé tao 1ap mot nén tai chinh hiéu qua trén co s¢ thong tin xac thuc va
minh bach. S6 lugng doanh nghiép niém yét trén thi truong chung khoan
cling chi m&i nhiéu 1én trong mot nam trd lai day. Thong tin cong bd, dic biét
1a cac thong tin phén tich tai chinh con twong ddi nghéo nan, khong thiét thyc,
mang nang tinh hinh thirc. Chinh vi vay, viéc hoan thi¢n h¢ théng cac chi tiéu
phan tich tai chinh ngay tir dau s& giup thi truong phat trién dung hudng,
tranh rui ro cho cac dbi twong c6 lién quan va nén kinh té. Qua dé gop phan

xay dyng nén tai chinh quoc gia hién dai, ho1 nhiap vao nén tai chinh thé gidi.

Xuat phat tlr vai tro, nhu cau khach quan va cha quan lién quan dén céac
chi tiéu phén tich tai chinh, sau mot thoi gian nghién ctru, tac gia lya chon dé
tai: >’Hoan thién hé thng chi tiéu phan tich tai chinh trong cac cong ty cd
phan niém yét trén thi truong ching khoan Viét Nam” lam luan 4n tién s¥

kinh té ciia minh.
2. Muc dich nghién ciru cta deé tai nghién ciru

Trén co s& nghién ctru mot cach khoa hoc va hé théng vé hé théng chi tiéu
phan tich tai chinh trong cong ty cd phan niém yét, luan an hudng t6i cac muc
dich cu thé sau day:

- Lam rd ban chat va chtic ning cia tai chinh va phan tich tai chinh doanh
nghiép;

- Chi 6 nguyén tic xay dung hé théng chi tiéu phan tich tai chinh doanh
nghiép;

- Néu rd quan diém vé hé théng chi tiéu phan tich tai chinh doanh nghiép

va cong ty co phan niém yét trén thi trudng ching khoén;



- Trinh bay va phén tich sau sic thyc trang hé thong chi tiéu phan tich tai
chinh 4p dung trong cong ty cd phan niém yét trén thi truong ching khoan

Viét Nam theo quy dinh ap dung va thuc té van dung tai cac cong ty;

- Panh gia thuc trang hé thong chi tiéu phan tich tai chinh cong khai trong

cong ty cd phan niém yét trén thi truong ching khoan Viét Nam;

- Chi 18 quan diém hoan thién hé théng chi tiéu phén tich tai chinh cong

khai trong coéng ty c¢6 phan niém yét & thi truong chimg khoan Viét Nam;

- P& xuat cac giai phap hoan thién hé thdng chi tiéu phan tich tai chinh
cong khai trong cong ty c6 phan niém yét trén thi truong chimg khoan Viét
Nam va diéu kién thuc hién giai phéap.

3. Poi twong va pham vi nghién ciru ciia luin an

Déi twong nghién ctru cua ludn an 1 cac van dé 1y luan va thyc tién vé
hé thong chi tiéu phan tich tai chinh cong bd cong khai trong cong ty co phan
niém yét ciing v6i quan diém va giai phap hoan thién hé théng chi tiéu phan
tich tai chinh cong bd cong khai ctia cong ty c6 phan niém yét trén thi trudong
chtmg khoan Viét Nam nham bao dam tinh cong khai minh bach cua théng tin
tai chinh cong bd, gop phan cung ¢ va lanh manh hoa thi truong chimg
khoan, dua thi truong chimg khoan Viét Nam di vao 6n dinh, ding huéng va
hoi nhap.

Pham vi nghién ciru cta dé tai duoc gi6i han ¢ nhiing chi tiéu phan tich
tai chinh trong cic cong ty cd phan niém yét phi tai chinh dd dugc cong bd
cong khai trén thi truong chung khoan tap trung & Viét Nam. Day 1a nhiing
thong tin ¢6 d0 tin cay cao, da duogc tham dinh, kiém tra va dugc céc cong ty
¢ phan niém yét cong bd theo quy dinh cta phap luat. S6 liéu minh hoa thuc
té dugc léy & mot sb nganh dién hinh nhu: bt dong san, duogc phém, san xuat

va ché bién thuc pham 13 nhimg nganh dang thu hat sy dau tu manh (bt dong



san, duoc pham) va nganh co loi thé so sanh tuyét dbi cao cua Viét Nam (san
xuat va ché bién thuc pham). Trong timg nganh, dya vao qui md von, vao thoi
gian tham gia thi truong chimg khoan va dua vao tinh hinh cong bd céc thong
tin phan tich tai chinh néi riéng va cac thong tin khac noéi chung, luan an tién
hanh khao sat mot sd cong ty mang tinh dai dién.

Poi véi nganh bat dong sdn, luan an khao sat mot sé cong ty nhu: Cong
ty C6 phan Vincom (mi chimg khoan VIC, vén diéu 1& 1.996.272.380.000 &);
Cong ty C6 phan Phat trién Nha Thu Pirc (ma ching khoan TDH, vén diéu 16
378.750.000.000 d); Cong ty C6 phan Phat trién D6 thi Kinh Bac (ma ching
khoan KBC, von diéu 18 1.991.243.300.000); Cong ty C6 phan Phat trién Do
thi Ttr Liém (ma chimg khoan NTL, von diéu 1¢ 164.000.000.000 d), Cong ty
Co phan Phat trién Nha Ba Ria- Viing Tau (ma chimg khoan HDC, vén diéu
1¢ 81.280.000.000 &), Cong ty C6 phan xay dung sb 3 (ma ching khoan VC3,
von diéu 18 70.960.200.000 &).

DPoi véi nganh dwoe pham, luan an tién hanh khao sat mot s6 cong ty
dai dién nhu: Céng ty C6 phan Duoc Hau Giang (mi chimg khoan DHG, vén
diéu 18 269.129.620.000 d); Cong ty Co phan Xuat nhap Khau Y té Domesco
(mi chimg khoan DMC, von diéu 1& 178.093.360.000 d); Cong ty C6 phan
Traphaco (mi chimg khodn TRA, vén diéu 1& 122.377.290.000 &); Cong ty
Co phan Dugc Thi y Cai Lay (md chung khoan MKV, vbn diéu 1¢
10.600.000.000 d); Céng ty Co6 phan Duoc pham OPC (mi chimg khoan
OPC, von diéu 1é 81.900.000.000 &); Cong ty C6 phan Dugc pham Ciru Long
(mé chung khoan DCL, vén diéu 18 99.136.920.000 &).

Poi voi nganh san xudt va ché bién thie phdam, luan an tién hanh khao

sat cac cong ty: Cong ty C6 phan Thuy san Mekong (mé chimg khoan AAM,
von diéu 1& 113.398.640.000 &); Cong ty C6 phan Nam Viét (ma chimg khodn



ANV, von diéu 1& 660.000.000.000 d); Cong ty C6 phan Sita Viét Nam (ma
chtimg khoan VNM, vén diéu 1¢ 3.530.721.200.000); Cong ty C6 phan Ché
bién Thuy san Xuat khdu Ngb Quyén (mi ching khoan NGC, vén diéu 18
12.000.000.000 d); Coéng ty Co6 phan Thyc pham Lam Pong (mi chimg khoan
VDL, vén diéu 18 21.529.400.000 &); Cong ty Co phan Banh keo Hai Ha (ma
chtmg khoan HHC, vén diéu 1¢ 54.750.000.000 &).

4. Phwong phap nghién ctru

Luan an duoc thyc hién dua trén nén tang co sé phuong phap luin cia
chu nghia duy vat bién chung, duy vat lich str, cadc nguyén 1y ctia chti nghia
Mac-Lénin, tu twéng H6 Chi Minh va quan triét cac quan diém, dinh hudng
phat trién ciia Pang va Nha nuéc vé phat trién thi truong ching khoan Viét
Nam. Péng thoi, luan an con két hop sir dung cac phuong phap nghién ciru
khoa hoc ctia phan tich kinh doanh, phan t6 thdng ké, tu duy logic, xtr Iy hé
théng va cac phuong phéap toan hoc, phuong phap ddi chiéu, phuong phap
trinh bay, dédnh gia cac vin dé lién quan dén hé thong chi tiéu phan tich tai

chinh cua cong ty cd phan niém yeét.

B¢ c6 can cur tin cdy cho viéc thuc hién dé tai, luan &an da tién hanh thu

thap cac ngudn thong tin sau:
- Nguon dir liéu thir cap:

Luan an si dung nguon dit liéu thu thap truc tiép tai phong (ban) ké
hoach tai chinh, phong (ban) ké hoach théng ké, cac bao céo tai chinh giira
nién do, bao céo kiém toan, bao céo ban kiém soat, bdo cao cua hdi dong quan
tri, bio céo cta ban gidm ddc, bao cdo tai chinh nam (d3 duoc kiém toan), ban
c4o bach. Pong thoi, luan an con sir dung céac thong tin tai chinh cong bd bat
thuong, cac phan tich tai chinh ctia cong ty chirng khoan, cac chuyén gia phan

tich. Pay 1a ngudn thong tin chi yéu phuc vu cho viéc thuc hién luan an.



- Nguon dir liéu so cdp:

Lu4n an tién hanh thu thap ¥ kién tir cac ca nhan thong qua phiéu diéu
tra. D1 tuong diéu tra gdm: cac nha dau tu trén thi truong chimg khoan Viét
Nam va cac chuyén gia c6 kinh nghiém vé tai chinh, ké toan, kiém toan, phan

tich, tu van dau tu.
5. Dy kién nhirng déng gép ciia dé tai
Két qua nghién ctru cta ludn an sé& c6 nhitng dong gop khoa hoc sau:

- Vé Iy ludn: Hé théng hoa va dua ra quan diém danh gia vé hé thong chi
ti€u phan tich tai chinh 4p dung trong cic doanh nghié€p no6i chung va cac
cong ty c6 phan niém yét noi riéng. Nhilng danh gia nay s& gilip cac nha
nghién ctru; cac nha khoa hoc tai chinh; cac co quan hanh chinh hoach dinh
chinh sach, ché do; gidng vién, sinh vién kinh té...co nguén tai liéu tham khao

hitru ich cho cong viéc cua minh.

- Vé phwong dién thyc tién: Trinh bay, phan tich va dénh gia hé thong chi
tiéu phan tich tai chinh trong cac céng ty cd phan niém yét trén thi trudng
chtng khoan Viét Nam theo quy dinh chung ciia hé théng phép luat ciing nhu
su van dung tai cac cong ty. T d6 dua ra giai phap dé hoan thién hé thong chi
tiéu phén tich tai chinh trong cong ty cd phan niém yét cong bd cong khai
trén thi truong chung khoan Viét Nam va cac diéu kién dé thuc hién giai
phéap. Nhiing giai phap nay khong nhiing gitip cho cic nha dau tu ¢ cin ctr
tin cdy, khoa hoc dé ra quyét dinh dau tu; cac nha quan ly dé dang danh gia
duogc thuc trang tai chinh, két qua va hiéu qua kinh doanh cta cong ty ma con
g6p phan quan trong dé lanh manh hoéa thi trudng tai chinh, diéu chinh thi
truong chimg khoan viét nam di dung hudng, dung ban chat nham phat huy
tinh tich cuc ciing nhu vai trd cia thi trudng chimg khoan ddi voi su phat

trién cua nén kinh té.



6. Tong quan vé cac cong trinh da nghién ciru lién quan dén deé tai

Thong tin no1 chung va thong tin phan tich tai chinh noi riéng cua cac
doanh nghiép niém yét trén thi truong ching khoan 13 vin dé mang tinh thoi
su, thu hit sy quan tdm cda ca gidi nghién ctiru cling nhu cac nha hoach dinh
chinh sach va cac nha thuc hanh. Hé théng chi ti€u phan tich tai chinh la van
dé c6 y nghia ca vé thuc tién va 1y luan cao. Do vay da c6 rat nhiéu cac cong
trinh nghién ctru dé cap dén. Mdi mot cong trinh nghién ciru hay mdi mot tac
gid ¢6 mot cach nhin nhan vé hé théng chi ti€u phan tich tai chinh khac nhau.
Sau ddy chung t6i tién hanh khai quat mot s nghién ciru chinh ¢ trong va

ngoai nudc lién quan dén hé théng chi tiéu phan tich tai chinh.

V¢ phia cac nghién ctru trong nudc, co thé ké dén cac cong trinh chu

yéu da cong bo sau day:

- TS. Nghiém Vin Loi v6i cong trinh “Hoan thién hé théng bao cdo tai
chinh nhiam cung cap thong tin phuc vu cho phan tich tai chinh doanh nghiép
& Viét Nam” (nim 2003) nghién ctru vé co so dit liéu phuc vu cho phan tich

tai chinh doanh nghiép.

- PGS. TS. Nguyén Ning Phuc va cong su (PGS. TS. Nghiém Vin
Loi, TS. Nguyén Ngoc Quang) trong cong trinh “Phan tich tai chinh cong ty
cO phan” (nim 2006) dé cap dén hé théng chi tidu phan tich tai chinh trong
cong ty c¢d phan, cac phuong phap phan tich va quy trinh ap dung.

- NCS. Nguyén Trong Co trong ludn 4n tién si véi dé tai “Hoan thién
hé thong chi tiéu phén tich tai chinh trong doanh nghiép c6 phan phi tai chinh
& Viét Nam” (ndm 1999) dé cap dén hé thong chi tiéu phan tich tai chinh
trong cac cong ty cd phan phi tai chinh Viét Nam.

- NCS Nguyén Ngoc Quang trong luan 4n tién si véi dé tai “Hoan

thién hé thong chi tiéu phan tich tai chinh trong cac doanh nghiép xay dung &
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Viét Nam” (ndm 2002) dé cap dén hé thong chi tiéu phan tich tai chinh trong

cac doanh nghi¢p xay dung & Viét Nam.

- NCS. Tran Thi Minh Huong trong luan an tién si v6i dé tai “Hoan
thién hé thong chi tiéu phan tich tai chinh tai Téng cong ty Hang khong Viét
Nam” (nim 2008) dé cap dén hé thong chi tiéu phan tich tai chinh tai Tong
Cong ty Hang khong Viét Nam.

- PGS. TS Nguyén Vian Cong va cong su (TS. Nguyén Ning Phic, TS.
Tran Quy Lién) v&i cong trinh “Lap doc, kiém tra va phan tich bao cdo tai
chinh” (nam 2002). Trong tic phdm nay, cic tac gia da dé cap dén nodi dung,

phuong phap 14p béo céo tai chinh va ndi dung phan tich céac chi s tai chinh.

- TS Ngb Thé Chi, TS Poan Xuan Tién, TS Vuong Pinh Hué trong
cong trinh “Ké toan, kiém toan va phan tich tai chinh doanh nghiép” (1995)

dé cap dén noi dung, cac chi tiéu tai chinh phan tich bao céo tai chinh.

-V.u...

Dbi véi cac nghién ciru ngoai nudce o lién quan dén hé théng thong tin
phan tich tai chinh, ¢ thé dé cap dén cac cong trinh chu yéu sau day:

- GS. Josette Peyrard trong cong trinh “Qudan tri tai chinh doanh
nghiép” (ndm 1994) dé cap dén vai tro, ndi dung quan 1y tai chinh, phan tich
tai chinh, co s¢ dir li¢u, phuong phap phan tich.

- Tac gia Frazier va cong su trong tic pham “A methodology for the
analysis of narrative accounting disclosures” tac gid Tennyson va cOng su
trong tac phAm “Assessing the information content of narrative disclosures in
explaining bankruptcy” d3 nhan manh tinh hitu ich cua thong tin cong bé.
Theo d6, cac tac gia nay dé cap dén vai tro cta thong tin cong bd lién quan

dén méi trudng kinh doanh va vai tro quan trong ciia thong tin cong bd trong
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viéc cai thién hinh anh, cliing cd long tin, tao 1ap moi trudong va thu hut céac
nha dau tu. Trén co s& phén tich nhitng diém manh, diém yéu trong thong tin
ké toan cong bd cung nhitng nhan t6 anh huong truc tiép dén két qua va hiéu
qua hoat dong ciia doanh nghiép, cac tac gia ciing di dua ra mot s6 goi y thiét
thue nham nang cao chat luong cta thong tin cong bd d6i véi cac nha dau tu

trong va ngoai nudc'.

- Cac tac gia Meek va Gray (1989); Meek va cong su (1995); Zarzeski
(1996), Scholes va Clutterbuck (1998), Mitchell va cong sy (1997), Thomas
(1997), Bettman va Weitz (1983), Claham va Schwenk (1991), Salancik va
Meindl (1984) va dac bi¢t 1a Higgins va Bannister (1992), ... lai tap trung néu
bat cac yéu to bat thudng trén pham vi qudc té clia cac cong ty niém yét co tac
dung so sanh, chang han nhu doanh s6 ban hang qudc té, ngudn goc cla cac
nudc va vai trd vin hoa giira cac cong ty da qudc gia co anh huong dén thong
tin trong bao cao thudng nién. Cac thong tin cong b ndy mang tinh so sanh

cao, gop phan thoa mén thong tin cho ngudi sir dung’.

- Cac tac gia Stephen Yan-Leung Cheung va Lynda Zhou (Truong Dai
hoc HongKong), J.Thomas Connelly va Piman Limpaphayom (Truong Pai
hoc Chulalongkorn, Thai Lan) trong cong trinh “Determinants of Corporate
Disclosure and Transparency: Evidence from Hong Kong and Thailand”
(2007) khi dé cap dén tinh minh bach cua thong tin cong b6 da dua ra mod
hinh nghién ctru tai Thai Lan va HongKong gdém 9 chi tiéu (5 chi tiéu phan

anh tinh hinh tai chinh va 4 chi tiéu phan anh muc d6 quan tri doanh nghiép)’.

! Frazier, K.B., Ingram, R.W. and Tennyson, B.M. (1984), “4 methodology for the analysis of narrative
accounting disclosures”, Journal of Accounting Research.

> Meek va Gray (1989), “Investigates theo extent to which the disclosure requirements are complied with or
exceeded by continental European companies” .

3 Cheung, Y.L., J.T. Connelly, P. Limpaphayom, and L. Zhou (2007), “Do Investors Really Value Corporate
Governance? Evidence From the Hong Kong Market,” Journal of International Financial Management and
Accounting, 18 (2), 86-122. Cheung., Y. L., J.T. Connelly., P. Limpaphayom and L. Zhou (2007),
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Tom lai, cac cong trinh nghién ctru vé phan tich tai chinh ciia céc tac
gia trong va ngoai nude da dugce cong bd mic du di chi rd phuong phap, ndi
dung, cach tinh va y nghia cua céc chi ti€u phan tich tai chinh trong cac doanh
nghiép noéi chung tuy nhién chua thuc su di sdu nghién ctru vé hé théng chi
tiéu phan tich tai chinh cho cac cong ty cd phan niém yét chimg khoan trén thi
trudong chimg khoan - trong do6 c6 thi truong chimg khoan Viét Nam. Chinh vi
vy, qua thoi gian nghién ctru, tim hiéu, tac gia di quyét dinh di su nghién
ctru dé hoan thién hé thong chi tiéu phan tich tai chinh cta cong ty cd phan

niém yét cong bd cong khai trén thi trudng ching khoan Viét Nam.
7. Gi6i thiéu bd cuc ciia dé tai

Luan an véi tén goi "Hoan thién hé théng chi tiéu phan tich tai chinh
trong cong ty co phan niém yét trén thi truong chimg khoan Viét Nam", ngoai
phan mé dau, két luan, danh muc tai lidéu tham khao, phu luc, ..., dugc chia
thanh 3 chuong:

Chuong 1: Co 56 Iy ludn vé hé thong chi tiéu phan tich tai chinh trong
cdc cong ty c6 phan niém yét trén thi trieong chirng khodn.

Chuong 2: Thuc trang hé thong chi tiéu phan tich tai chinh trong cdc
cong ty c6 phan niém yét trén thi truong chirng khodn Viét Nam.

Chuong 3: Quan diém va gidi phdp hoan thién hé thong chi tiéu phan
tich tai chinh trong céng ty c¢6 phan niém yét trén thi truong chirng khodn Viét

Nam.

“Determinants of Corporate Disclosure and Transparency: Evidence from Hong Kong and Thailand”,
Controversies in International Corporate Responsibility, 3,313-342.
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CHUONG 1
CO SO LY LUAN VE HE THONG CHI TIEU PHAN TiCH TAI
CHINH TRONG CONG TY CO PHAN NIEM YET TREN
THI TRUONG CHUNG KHOAN

1.1 Phan tich tai chinh va hé thong chi tiéu phan tich tai chinh doanh

nghiép
1.1.1 Tai chinh doanh nghiép va phéan tich tai chinh doanh nghié¢p
1.1.1.1 Tai chinh doanh nghiép

Tai chinh (finance) 1a pham tru kinh té, phan anh cac quan hé phan phdi

cua cai xa hoi dudi hinh thirc gid tr1, phat sinh trong qué trinh hinh thanh, tao
1ap, phan phdi cac quy tién té ciia cac chil thé trong nén kinh té nham dat muc
tiéu ctia cac chil thé & mdi diéu kién nhat dinh. Theo nghia rong, hé thong tai
chinh gom:

e Ngan sach Nha nuéc

e Tai chinh doanh nghiép

e Thi trudng tai chinh va cac t6 chirc tai chinh trung gian.

e Tai chinh d6i ngoai

e Tai chinh hd gia dinh, c4 nhan

e Tai chinh ciia cac to chirc phi loi nhuan

e Hoat dong bao hiém

Tai chinh doanh nghiép 13 mot bd phan céu thanh trong hé théng tai

chinh, phan anh quan hé kinh té du6i hinh thai gia tri phat sinh trong qu4 trinh
hinh thanh, phan phdi va st dung cac quy tién té ctia doanh nghiép nham phuc
vu cho céac hoat déng ctia doanh nghiép va gop phan dat dugc cac muc tiéu

ctia doanh nghiép (Vi du nhu mdi quan hé giita tai chinh doanh nghiép véi
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nguodn cung ung dau vao nhu véi ngan hang, véi ¢ dong, cac nha cung cap;
v6i qua trinh str dung von nhu dau tu, san xuét...,) [12], [43], [45], [75]..

Tai chinh doanh nghiép con dugc hiéu 1a hé thdng cac ludng chuyén
dich gia tri, cac ludng van dong cua nhitng ngudn tai chinh trong qua trinh tao
12p hoac sir dung cac quy tién té hodc von hoat dong cua doanh nghiép nham
dat t61 muc ti€u doanh lg1 trong khuon kho cua phap luat [12], [36]. Su dich
chuyén tir cic ngudn ndy sang ngudn khac, quy ndy sang quy khac, muc dich
nay sang muc dich khac, va co su chuyén héa trong qua trinh dich chuyén

Mic du cé su khéc biét trong cach dién dat nhung suy cho cung thi cac
quan diém trén thdng nhét vé tai chinh doanh nghiép. D¢ 13, tai chinh doanh
nghiép déu phan anh sy van dong cia von trong doanh nghiép.

Ludn én cho rang: ca hai cdach hiéu trén vé tai chinh doanh nghiép chi
mdi phan dnh dwoc ban chdt cia tdi chinh doanh nghiép ma chwa phdn dnh
dwoc hinh thire biéu hién. Hon nita, cdc quan diém con qud chung chung va
trivu twong rat khé cho viée tiép can, tim hiéu vé tai chinh doanh nghiép. Vi
vay, Viec nim bit va van dung TCDN trong viéc chi dao, diéu hanh cta nha
quan 1y trong thuc tién cling nhu trong viéc ban hanh cic chinh sach quan ly
tai chinh gip kha nhiéu kho khan.

Theo ludn dn, dé dé dang tié}? cdn va nam bdat dwoc ban chdt cia
TCDN, nham vin dung hiéu qud tai chinh doanh nghiép vao trong thuc tién,
quan diém tai chinh doanh nghiép khéng chi thé hién cdc méi quan hé néi tai
bén trong ma quan trong hon, tai chinh doanh nghiép phdi thé hién dwoc ra
bén ngodi théng qua cdc hinh thirc nhw: tinh hinh tai chinh, cdu tric tai
chinh, tinh hinh va kha nang thanh toan theo thoi gian, don bcfy tai chinh, rui
ro tai chinh, tinh 6n dinh cua nguén tai tro, hiéu qua kinh doanh,...Vi thé,
ludn dn cho rang: Ban chat ciia tai chinh doanh nghiép la méi quan hé tién

té gan voi sy van dong va chuyén hoa cac nguon lyc tai chinh, tao ra su
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chuyén dich gid tri trong qud trinh kinh doanh ciia doanh nghiép va lam thay
déi cdu tric tai chinh cia doanh nghiép. Sw vin déng va chuyén héa cdc
nguon lyc trong qud trinh kinh doanh tao ra cho méi doanh nghiép c6 mot
tinh trang tai chinh, cau triic tai chinh, rii ro tai chinh, hiéu qua kinh doanh,
luong tién,.. khéng giong nhau.

Véi quan diém trén, theo luan an, tai chinh doanh nghiép khong nhiing
khic phuc dugc tinh triru tuong, kho tiép can ma con thé hién rat rd ban chat
clia tai chinh doanh nghiép. Quan diém nay ciing chi & ndi dung phén tich tai
chinh doanh nghiép. D6 13 phén tich tinh hinh tai chinh, ciu tric tai chinh,
tinh hinh va kha ning thanh toan theo thoi gian, don bay tai chinh, rii ro tai
chinh, tinh 6n dinh cta nguén tai trg, hiéu qua kinh doanh.
1.1.1.2  Phan tich tai chinh doanh nghiép

Tai chinh doanh nghiép duoc biéu hién ra bén ngoai thong qua hé
thong chi tiéu phan anh, do ludong cu thé. Hé théng chi tiéu phan tich tai chinh
khong nhimng thé hién tinh trang tai chinh, sitc manh tai chinh, an ninh tai
chinh, ma con thé hién hiéu qua kinh doanh ciia doanh nghiép. Do vy, thong
qua phan tich hé thong chi tiéu tai chinh 1a cach tiép can khoa hoc, chinh xac.
N6i cach khac, phan tich tai chinh hay phan tich hé théng chi tiéu tai chinh la
cach thuic tiép can tai chinh doanh nghiép c6 do tin cdy va tinh xéac thuc cao.
Nhiéu nha nghién ctru cho rang: phan tich tai chinh 1a hé thong cac phuong
phap nham danh gia tinh hinh tai chinh ctia doanh nghiép trong mot thoi gian
hoat dong nhat dinh [54, 29]. Hodc phén tich tai chinh 13 tong thé cac phuong
phap duogc sir dung dé danh gia qua kht, hién tai va tuong lai ddi véi tinh
hinh tai chinh doanh nghiép nham dap tng thong tin hiru ich cho cac d6i
tugng can quan tam [12].

Hai quan diém trén thong nhit v6i nhau, déu nhan dinh rang phan tich

tai chinh 1 phuong phép dé thu thap thong tin tai chinh. Tuy nhién, ciing ¢
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nhiing quan diém toan dién hon vé phan tich tai chinh, nhu quan diém cua
GS. TS Ngo Thé Chi, PGS.TS Nguyén Trong Co cho rang: phan tich tai
chinh doanh nghiép 13 cong cu hitu ich dugc ding dé xac dinh gi tri kinh té,
dé danh gia cac mat manh, cac mit yéu ciia mot doanh nghiép, tim ra nguyén
nhan chu quan va nguyén nhan khach quan, gitp cho d6i tuong lua chon va
dua ra dugc nhitng quyét dinh pht hop v6i muc dich ma ho quan tam [12]*.

Hai quan diém trén mic du c6 nhitng diém khac biét trong cach dién
giai nhung déu thong nhat ¢ cing mot chd: Phan tich tai chinh 1 cong cu thu
thap thong tin vé tinh hinh tai chinh nham cung cdp cho cac ddi twong st
dung. Dong nhat voi hai quan diém trén, quan diém cua GS.TS Ngo Thé Chi,
PGS.TS Nguyén Trong Co cho rang viéc nhdn manh phan tich tai chinh
doanh nghiép la cong cu hiru ich dugc dung dé xac dinh gia tri kinh té, danh
gia diém manh, yéu ctia mot doanh nghiép. Tuy nhién GS.TS Ngo Thé Chi,
PGS.TS Nguyén Trong Co con nhin manh vai trd ciia phan tich tai chinh 1a
thong qua phan tich tai chinh tim ra nhitng nguyén nhan chu quan va khach
quan, giup cho ddi tugng lya chon va dua ra dugc nhitng quyét dinh phu hop
v61 myc dich ma ho quan tam.

Tir nhitng phan tich ¢ trén luan 4n cho rang phan tich tai chinh doanh
nghiép 1a viéc van dung tong thé cac phuong phap phan tich khoa hoc dé danh
gia chinh x4c tinh hinh tai chinh ctia doanh nghiép, gitip cho cac ddi tuong
quan tam nim duoc thuc trang tai chinh va an ninh tai chinh cua doanh
nghi¢p, du dodn dugc chinh xac cac chi tiéu tai chinh trong twong lai ciling
nhu rai ro tai chinh ma doanh nghiép c6 thé gip phai; qua do, dé ra cac quyét

dinh phu hop vé1 loi ich cta ho.

* GS.TS. Ngo Thé Chi, PGS.TS Nguyén Trong Co (2008), Gido trinh phdn tich tai chinh doanh nghiép,
NXB Tai chinh, trang 10-11.
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Tt nhitng phan tich & trén, ludn 4n cho rang: tuy theo timg dbi tuong st
dung ma thong tin do phan tich tai chinh cung cip ciing dugc quan tdm & khia
canh khac nhau. Cu thé:

Nha dau tw: phan tich tai chinh cung cap cho cac nha dau tu - dic biét
1a nha dau tu c4 nhan - thong tin can thiét vé doanh nghiép ma ho mudn dau
tu ca vé an ninh tai chinh, kha nang thanh toan, hi¢éu qua kinh doanh, mirc do
doc 1ap tai chinh, ... Ttr d6, cac nha dau tu ¢6 cin ¢t tin cdy, xac dang dé dé ra
quyét dinh dau tu ding hudng, mang lai hiéu qua cao, khong bi danh lira boi
nhing thong tin gia mao hay khong khong dau tu theo tam 1y bay dan.

Nha quan tri doanh nghiép: phan tich tai chinh cung cép thong tin vé
thuc trang tai chinh; thong tin vé co cau tai san, co ciu ngué)n von, kha nang
thanh toan, kha ning sinh loi, ning lyc hoat dong,...dé nha quan tri ra quyét
dinh tai chinh trong ngrfln han, cling nhu dai han.

Co ddng hién tai va nhitng cé déng tiém néing: phan tich tai chinh nham
thu thap cac thong tin vé an ninh tai chinh, mirc ting truéng cua cong ty thong
qua mic chi tra ¢d tirc hay gia trj thi trudng cua cd phiéu,... dé nha dau tu
tiép tuc nam giit co phiéu hay ban c6 phiéu.

Ngdn hang, té chirc tin dung, hay cdc chii no: phan tich tai chinh cung
cap thong tin vé kha ning sinh loi, kha ning thanh toan cac khoan no vay,...
dé quyét dinh quan hé tin dung nén dung lai hay tiép tuc.

Co quan thué: thong tin tai chinh chi rd s6 nghia vu thué cua doanh
nghiép.Thong tin chi tiét vé s6 thué da ndp, phai ndp, con phai nop.

Co quan thong ké hay nghién citu: phan tich tai chinh cung cép thong
tin dé tong hop cac chi tiéu tai chinh vé nganh, khu vuc trong nudc hay québc
té dé phuc vu cac nghién ctru cac chinh sach kinh té vi mé va vi mo,..

Nguoi lao dong: théng tin tai chinh mang lai cho ho niém tin vao doanh

nghiép, quyét dinh dén doi song, dén nhitng du dinh trong twong lai, nén gan
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b6 va cong hién dai han hay chd 1am tam thoi. Va tir d6, ngudi lao dong quyét

dinh c6 ¢ lai lam viéc 1au dai véi doanh nghiép hay khong.

Dé thuc hién tét vai tro cia minh, phéan tich tai chinh hudng toi céc

“ A 5
muc tieu sau ":

Tao ra cac chu ky danh gia déu din vé cac hoat dong kinh doanh
qua khr, tién hanh can d6i, kha nang sinh loi, kha nang thanh toan,
tra ng, rui ro tai chinh ctia doanh nghiép.

Dinh hudng cac quyét dinh cia Nha quan 1y, nhu giam ddc tai chinh
quyét dinh dau tu, tai tro, phan chia loi tirc ¢ phﬁn,. .

Co s6 tin cdy cho cac du bdo tai chinh, nhu ké hoach dau tu va du
toan tién mat.

Cong cu kiém soat hoat dong kinh doanh cta doanh nghiép trén co
s¢ so sanh ddi chiéu ké hoach véi thyc té,.. Tir d6 xac dinh diém

manbh, yéu, co hoi, va thach thirc trong hoat dong kinh doanh.

V&1 muc ti€u trén, phan tich tai chinh dugc xem xét dudi nhiéu khia

canh khac nhau. Ciing c6 nhi€éu quan diém khéic nhau v€ ndi dung phan tich

tai chinh. Theo quan di€ém cua céac tac gid thudc Hoc vién Tai chinh ndi dung

phan tich tai chinh [12]° bao gdm: phén tich chinh sich tai chinh doanh

nghiép (chinh sach huy dong vén, chinh sach dau tu cua doanh nghiép); phan

tich tinh hinh sir dung von trong doanh nghiép; phan tich tiém luc tai chinh;

phan tich va dy bao rui ro; du bao cac bao cao tai chinh; phan tich kha nang

sinh loi, ting trudong va dinh gia doanh nghiép. Quan diém trén phan tich tai

chinh s€ cung cap thong tin tai chinh chi tiét, sau sac vé cac khia canh tai

chinh doanh nghiép. Tuy nhién, qua khao sat thay rang thoi gian phan tich

> JOSETTE PEYRARD, Phan tich tai chinh doanh nghiép, NXB Théong K&, Trang 16-18.
% GS.TS. Ngo Thé Chi, PGS.TS Nguyén Trong Co (2008), Gido trinh phdn tich tai chinh doanh nghiép,
NXB Tai chinh
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kéo dai, va phu hop hon dbi v6i ndi bd don vi, con dbi véi cac ddi tuong
ngoai doanh nghiép thong tin trén chua theo hé théng khi phan tich.

Theo quan diém cua tac gia Josette Peyrard’, ndi dung phan tich tai
chinh doanh nghiép bao gém: phan tich vé két qua, phan tich tai san, phan
tich tai trg, phan tich rui ro; phan tich kha nang sinh l¢1, tang truéng va danh
gia doanh nghiép; du bao ( chuan doan) tai chinh. Vi cac ndi dung phan tich
trén thong tin tai chinh cung cap sé& thiéu rat nhiéu khia canh trong yéu anh
huong dén quyét dinh nguoi st dung thong tin nhu kha ning thanh toan, ning
luc hoat dong ctia don vi.

Luan 4n cho rang, dé phan tich tai chinh thyc hién tt chtrc ning thong
tin cling nhu ddm bao vai tro trong quan 1y noi dung phdn tich tai chinh phai
bao gom: ddnh gid khdi quat tinh hinh tai chinh; phdn tich cdu tric tai chinh
va tinh hinh dam bdo vén cho hoat dong kinh doanh; phén tich tinh hinh va
kha nang thanh toan, phdan tich nang luc hoat dong; phdn tich kha nang sinh
loi va tang truong, phdn tich rui ro tai chinh, phdan tich gia tri va dy bdo nhu
cau tai chinh.

1.1.2 H¢ thong chi tiéu phan tich tai chinh doanh nghiép

Hé théng chi tiéu phén tich tai chinh doanh nghiép phai dam bao cac
mit dic trung nhat cia tai chinh doanh nghiép: kha niang sinh loi, kha ning
thanh toan,... Do vay khi xay dung hé thong chi tiéu phén tich tai chinh can
quan triét cac nguyén tic co ban sau:

- Nguyén tdc toan dién: cac chi tiéu phan tich tai chinh phan anh hét
moi khia canh cta tai chinh doanh nghiép. Do vdy, theo nguyén tic nay
chung ta phai phan nhom cac chi tiéu, mdi nhom s& cung cép cac thong tin

khac nhau.

7 JOSETTE PEYRARD, Phn tich tai chinh doanh nghiép, NXB Thong Ké
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- Nguyén tdc trong yéu: chi tiéu tai chinh phan anh nhiing noi dung
trong yéu cua tai chinh doanh nghiép. Thong qua nhitng ndi dung trong yéu
nay, ban chit cta tai chinh doanh nghiép dugc thé hién rd rang.

- Nguyén tac dé hiéu: ngdn ngir cia chi tiéu phai sang, dé hiéu, vi d6i
tuong str dung thong tin tai chinh rat da dang, c6 cac chuyén gia tai chinh
nhung ciing c6 nhimg ddi twong khong am hiéu sau vé tai chinh. Do d6, thuat
ngit dung cho cac chi tiéu tai chinh phai hét sirc phd thong.

- Nguyén tdc ddc thi: chi tiéu tai chinh thé hién duoc dic diém cua
doanh nghiép, vi nhu doanh nghiép thuong mai s& c6 tri sd chi tiéu khac véi
doanh nghiép san xuét.

- Nguyén tdc hiéu qua: chi tiéu tai chinh phai mang lai thong tin hitu
ich nhét cho cac ddi twong sir dung.

-Nguyén tdc phii hop: chi tidu phan tich tai chinh phai dua trén ché do,
chuan muc, chinh sach, quy dinh ké toan tai chinh va cac thong 1€ qué)c té
dugc chap nhan co hiéu luc hién hanh.

Hé thong chi tiéu phan tich tai chinh thé hién nodi dung cta tai chinh
doanh nghiép, cung cip cac thong tin tai chinh trén nhiéu khia canh khac
nhau, dam bao dap umg duoc nhu cdu vé phén tich tai chinh cho nhiéu d6i
tuong khac nhau. Do vay, hé théng chi tiéu phan tich tai chinh luoén 1a mot
trong nhitng ndi dung co ban khi nghién ctru vé tai chinh va phén tich tai
chinh doanh nghiép va ciing c¢6 kha nhiéu y kién khac nhau vé phan tich tai
chinh va chi tiéu phan tich tai chinh.

Theo cac tac gia cua khoa Tai chinh- Ngan hang, Pai hoc Kinh té Qudc
dan, trong tac pham “Quan tri tai chinh doanh nghiép” [36], hé thong chi tiéu
phén tich tai chinh dugc chia thanh bén nhém: nhém chi tiéu vé tinh hinh va
kha nang thanh toan, nhém chi tiéu vé co cdu tai chinh, nhém chi tiéu vé niang

luc hoat dong, va nhom chi ti€u vé lgi nhuan va phan phoi loi nhuan.
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Nhom chi tiéu vé tinh hinh va khd ndng thanh todn dugc phan anh
thong qua ba chi ti€éu h¢ s6 thanh toan ngrfln han, hé s6 thanh toan nhanh, hé sb
thanh toan trc thi.

Nhom chi tiéu co cdu tai chinh gdm cac chi tiéu vé hé s6 no tong tai
san, hé s6 ng von cb phén, hé s kha nang thanh todn lai vay, hé s6 co ciu tai
san, hé s6 co cAu nguodn von.

Nhom chi tiéu vé nang lwc hoat dong goém chi tiéu vong quay hang ton
kho, vong quay von luu dong, hi¢u suét sur dung tai san ¢ dinh, hiéu suét st
dung tai san, ky thu tién binh quan.

Nhém chi tiéu vé loi nhudn va phdn phéi loi nhuan gém hé sb sinh loi
doanh thu, tai san, von chu sé hiru, thu nhap ¢ phﬁn, cd tuc, ty 1€ tra co tuc.

Theo cac nha khoa hoc thudéc Hoc vién Tai chinh [34], hé théng chi tiéu
phan tich tai chinh ding dé phan 4nh cic méi quan hé tai chinh gdbm cic nhom
sau:

o Céc chi tiéu vé kha ning thanh todn nham tra 10i cau hoi hién tai
cong ty c6 du kha niang thanh toan cac khoan no dén han ko?

o Céc chi tiéu phan anh co cau ngudn von va co cau tai san nham
thé hién sy phat trién bén virng cta cong ty.

o Céc chi tiéu vé hoat dong nham do luong hiéu qua sir dung von,
tai san ciia doanh nghiép bang cach so sanh doanh thu véi viée
b6 vbn vao kinh doanh dudi céac tai san khac nhau.

o Céc chi tiéu sinh 1oi 1 co so dé danh gia két qua hoat dong san
suat kinh doanh trong mot ky nhat dinh.

Duya vao muc dich phan tich tai chinh, tac gia Nguyén Minh Kiéu trong

tac pham “Tai chinh doanh nghiép”[45] lai chia hé thng chi tiéu phan

tich tai chinh thanh 6 loai:
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o Cdc chi tiéu thanh khodn: do ludng kha ning thanh toan no ngan
han ctuia doanh nghiép.

o Chi tiéu no (hay con goi la ty sé6 don bdy tai chinh): do ludng
muc do su dung no dé tai trg cho hoat dong cuia doanh nghiép.

o Chi tiéu kha nang hoan tra lai vay: do luong kha nang st dung
loi nhuan cta cong ty dé thanh toan 13i vay.

o Chi tiéu hiéu qua hoat dong: do ludong hi¢u qua hoat dong san
xuat kinh doanh.

o Chi tiéu kha nang sinh loi cua doanh nghiép.: do ludong kha nang
sinh 1oi cta doanh thu, cua tai san, ctia von chu s& hitu.

o Chi tiéu ting truong: Cho thay trién vong phat trién ciia doanh
nghiép

Tac gia Eugene F. Brigham ctia Pai hoc Florida trong tac pham “Quén
tri tai chinh” [34] lai phan chia hé théng chi tiéu tai chinh vao bon nhém:
Nhom chi ti€éu phan anh kha nang thanh khoén, hiéu qua sir dung tai san, quan
tri ng, kha nang sinh loi, ty s6 gia thi truong.

Nhom chi tiéu phan anh kha nang thanh khoan, c6 ¥ nghia 1a loai tai
san c6 thé mua ban giao dich trén thi truong va c¢6 thé nhanh chéng chuyén
d6i thanh tién véi gia hién hanh trén thi trudng. Lién quan dén kha niang thanh
toan hién tai ctia cong ty va toi té hon 1a 1am vao tinh trang phé san. Hai chi
tiéu duoc dé cip dén 1a ty sb thanh khoan hién hanh va ty sé thanh khoan
nhanh.

Nhom chi tiéu phan anh hiéu qua sw dung tai san: ddnh gia cong ty
dang quan 1y tai san cua ho hiéu qua nhu thé ndo? Cac tai san hién tai 1a hop
1y chua? Chi tiéu tai chinh duoc sir dung gdbm: ty sé vong quay hang ton kho,
ngay thu tién binh quén, ty s6 vong quay tai san c¢d dinh, ty sb vong quay tong

tai san.
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Nhom chi tiéu phan éanh trinh @6 qudn tri no: qua day biét duoc ty 1é ng
an toan, biét nén dau tu bang ngudn von vay hay ngudén von cha so hitu.
Nhom bao gém céc chi tiéu tai chinh: ty sé ng (no/ tong tai san), ty sd thanh
toan 13i vay, ty s6 kha ning tra no.

Nhom chi tiéu phdn dnh khd néng sinh loi: gdm mot nhom cac ty suat
cho thay tac dong két hop cia tinh thanh khoan, quan 1y tai san, va no 1én két
qua hoat dong. Cac chi tiéu phan tich tai chinh gém ty sudt loi nhuan trén
doanh thu, ty sut loi nhuan trén tong tai san (ROA), ty sb stc sinh 101 cin
ban (BEP), lgi nhuan trén vbn cd phan thuong (ROE).

Nhom chi tiéu phan dnh gid tri thi trwong, thé hién gia cd phiéu, thu
nhap, dong tién va gia tri sO sach cia cong ty, thé hién rii ro va tiém ning
phat trién twong lai. Néu kha nang thanh khoan, quéan 1y tai san, quan Iy no va
kha nang sinh 161 tdt, trong diéu kién thi gia tri thi truong s€ cao. Va nguoc
lai, cong ty can thay d6i. Chi tiéu tai chinh gom ty s6 gid/ thu nhap (P/E), ty
s6 gia/dong tién, ty sb gia thi truong/gia tri s6 sach.

Cac quan diém trén mic du c6 nhirng khéc biét nhét dinh vé néi dung,
pham vi phan anh nhung déu thong nhat vé nodi dung, pham vi phan anh va
déu thé hién tai chinh doanh nghiép. Tuy nhién, 6 khai quat chwa co, sb
luong chi tiu dua ra trong tung nhém chua dai dién dugc ting mat cia phan
tich tai chinh doanh nghi¢p. Mat khac, h¢ théng chi tiéu cac tac gia trén dua ra
khi van dung vao thuc té con gap nhiéu khé khan trong viéc thu thap, tinh
toan anh huéng dén tinh kip thoi ciia thong tin tai chinh va do vay, lam giam
tinh hitu ich cua thong tin do phan tich tai chinh cung cap. Hon nita, hé théng
thong tin ndy chua thuc su dap Gng yéu cau thong tin cho cac nha dau tu, cac
nha quan 1y trong viéc dua ra quyét dinh ctia minh. Chinh vi vy, theo ching
t61, dé hé thong chi tiéu phan tich tai chinh thuc sy phat huy tac dung doi véi

nguoi sit dung, can tién hanh phén chia hé thong chi tiéu nay thanh hai phdn
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hé: phdn hé chi tiéu sir dung dé danh gid khdi qudt tinh hinh tai chinh va
phadn hé chi tiéu sir dung dé phan tich chuyén séu tai chinh.

Phan hé chi tiéu st dung dé danh gid khai quat tinh hinh tai chinh
thuong dugc str dung khi cac dau tu, cic nha quan 1y can nhimng thong tin
mang tinh chét kip thoi dé ra quyét dinh. Nhiing thong tin ndy phai néu bat
dugc thuc trang tai chinh cia doanh nghiép tai thoi diém xem xét, vira dé tinh
toan lai vira dé hiéu. Pay la nhiing thong tin ban dau giup cac nha dau tu, cac
nha quan 1y ¢ cin c tin cdy dé dé ra quyét dinh. Nhitng thong tin nay phai
bao quat trén cac mit khac nhau vé tinh hinh tai chinh cta doanh nghiép.
Phan hé chi tiéu sir dung danh gia khai quat tinh hinh tai chinh vira bao dam
cung cap thong tin nhanh, kip thoi, vira bao dam thong tin day du, toan dién,
phan anh nhitng nét chung nhat vé thyc trang tai chinh (tinh hinh huy dong
von, mic do doc 1ap, kha nang sinh 191, kha nang thanh toan). Cu thé, theo
luan an, phdn hé chi tiéu sir dung danh gid khdi qudt tinh hinh tai chinh gom:
chi tiéu danh gid khdi qudt tinh hinh huy déng von, chi tiéu phan anh khdi
quat murc do doc lap tai chinh, chi tiéu danh gia kha nang thanh toan, chi tiéu
danh gia khai quat kha nang sinh loi.

Phan hé chi tiéu st dung dé phan tich chuyén sau tai chinh dugc céac
chuyén gia phan tich hay cic nha dau tu c6 kinh nghiém va kién thtrc sir dung.
Pé phan tich nhitng chi tiéu nay doi hoi can phai co thoi gian va dir lidu day
du, nhiéu ky,.. Chiing téi cho rdng, phdan hé chi tiéu sir dung dé phan tich
chuyén sdu tai chinh bao gom: chi tiéu phan dnh cdu triic tai chinh; chi tiéu
phan anh tinh hinh thanh todn va kha nang thanh toan theo thoi gian, chi tiéu
phan anh hiéu qua kinh doanh; chi tiéu phdn tich rui ro tai chinh va dw bdo
chi tiéu tai chinh; chi tiéu phan tich luong tién.

Dbi v6i phan hé chi tiéu st dung dé danh gia khai quat tinh hinh tai
chinh, do tdm quan trong cta viéc danh gia nén doi hoi phan hé chi tiéu nay
khong nhitng dé hiéu, dé tinh ma con bao dam tinh chinh xac va toan dién. Co

vy, nhitng nguoi st dung thong tin mdi nim dugc thuc trang tai chinh cia
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doanh nghiép tai thoi diém phan tich lam can ctr dé ra cac quyét dinh vé kinh
té tai chinh. Viéc danh gia toan dién ciing 1a yéu cau bat budc do chinh xac
ctia thong tin. Luan 4n cho rang, danh gia khai quat tinh hinh tai chinh cua
doanh nghiép phai dam bao cung cip duoc nhitng thong tin tbi thiéu trén cac
mat: tinh hinh huy dong vén, mirc d6 doc 1ap tai chinh, kha nang thanh toan,
kha nang sinh loi.

*Nhém chi tiéu ddnh gid khdi quadt tinh hinh huy djng vén:

Tinh hinh huy dong von cta doanh nghiép vira phan 4nh két qua cua hoat
dong tai chinh lai vira phan anh tinh hinh tai chinh ctia doanh nghiép. Pé ddnh
gia khai quat tinh hinh huy dong vén ctia doanh nghiép, can thiét phai str dung
cac chi tiéu nhu: téng sb nguén von, ng phai tra, von chu sé hitu, co cdu von.
Chi tiéu tong nguén von thé hién tinh hinh huy dong vén hay phan anh tong
hop quy mé von ma don vi str dung trong ky ciing nhu huy dong vén tir cac
ngudén khac nhau. Tuy nhién, ngudn von ctua doanh nghiép ting giam do
nhiéu nguyén nhan khac nhau nén, chi tiéu nay dugc phén tich theo ca chiéu
ngang va chiéu doc (theo chiéu ngang cung cap thong tin vé muc do ting
trudng cia von, theo chiéu doc cung cdp mdi quan hé giita cac khoan muc
trong tai san, ngudn vén). Chi tiéu no phai tra, von cht so hitu phan anh chinh
sach huy dong von cta doanh nghiép. Pong thoi, chi tiéu ng phai tra con phan
anh trach nhiém hinh thanh tai san ma doanh nghiép di chiém dung.

* Nhom chi tiéu danh gia mirc dp doc lap tai chinh:

bdc lap tai chinh cua mdt doanh nghiép thé hién qua muc do tu chu vé mat
tai chinh va mrc d6 bao dam an ninh tai chinh. Mtrc d6 tu chu tai chinh thé
hién quyén quyét dinh chinh sach dau tu von va cac chinh sach kiém soat von
trong cac hoat dong, du an ctia doanh nghié€p; con mirc 4o bao ddm an ninh tai
chinh lai thé hién tinh an toan, mic d6 6n dinh tai chinh trong hoat dong. Mirc

dé doc lap tai chinh dugc do luong, xem xét trén nhiéu chi tiéu va khia canh



26

khéc nhau, tuy nhién vé mtrc 46 khai quat, thong dung va rd nét nhat 1a chi tiéu “
H¢ so tai tro”.
H¢ s6 tai Vén chii s6 hitu

= . : T 2 (1.1)
tro Tong so nguon von

“Hé s6 tai tro” phan anh kha nang tu bao dam vé mat tai chinh va murc
do doc lap vé mat tai chinh ctia doanh nghiép. Chi ti€u nay cho biét, trong
tong s6 ngudn von ctia doanh nghiép, ngudn von chi s¢ hiru chiém may phan.
Tri sb cta chi tiéu cang g?m 1, muc do doc 1ap cao. Nguoc lai, tri $6 cang gén
khéng, vbn chu s& hitu tham gia cang giam, mtc d6 doc 1ap cang giam, néu
vbn chu s hitu bang khong thi doanh nghiép hoat dong dwa vao hoan toan
von chiém dung, néu trj s6 nho hon khong thi von chu sé hitu bi am lac d6
von chi s¢ hitu ctia doanh nghiép bi “ 4m” c6 nghia 1a s6 10 lily ké trong kinh
doanh ctia doanh nghiép 16n hon sé vén chu sé hiru doanh nghiép hién c6 luc
nay doanh nghiép phai ding no phai tra mot phan dé bu dip 16 trong kinh
doanh phén con lai ta1 tro toan bo béng tai san cho hoat dong ctia minh.

Tri s6 cua chi tiéu cang 16n, ching to kha ning tu bao dam vé mat tai
chinh cang cao, mtrc d¢ doc lap vé mat tai chinh cua doanh nghiép cang tang
va nguoc lai, khi tri sb cua chi tiéu cang nho, kha nang tu bao dam vé mat tai
chinh ctia doanh nghiép cang thap, mirc d6 doc lap vé tai chinh cua doanh
nghiép cang giam [20], [19], [37], [53], [57], [69]. Néu hé sb tai tro thap,
nhung doanh nghiép c6 chién lugc kinh doanh tét ¢6 thé sir dung von vay dé gia
tang lo1 nhuan. Do vay, cac nha phan tich nén xem x¢ét thém mot s6 chi tiéu khac
hd tro thong tin tinh hinh tai chinh nhu: hé s6 tu tai tro tai san dai han, hé so tu
tai tro tai san cb dinh.

“Hé s6 tw tdi tro tai san dai han” phan dnh kha nang trang trai tai san
dai han bang von chu sé hiru[19], [20], [37], [43], [69]. Néu tri s6 cta chi tiéu

nay cang 16n hon 1, s6 von chu s¢ hitu cua doanh nghi¢p cang c6 thura kha
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nang dé trang trai tai san dai han va do vy, doanh nghiép sé& it gap kho khan
trong thanh todn cac khoan ng dai han dén han. Nguoc lai, khi tri s6 cua chi
tiéu nho hon 1, vén chu so hiru khong du dé tai tro tai san dai han, doanh
nghiép str dung cac ngudn von khac (ké ca von chiém dung dai han) khi cac
khoan ng dao han, doanh nghiép sé gap kho khan trong thanh toan.

Vén chii sé hitu

H¢ s6 tir tai tro tai san dai han = — (1.2)
Tai san dai han

* Nhom chi tiéu danh gia khai quat kha nang thanh todn:

Kha nang thanh toan cua doanh nghi¢p 1a kha nang doanh nghi¢p str dung
tai san ctia minh dé dap ung nhu cau thanh toan [20]. Luong tai san cang
nhiéu, dic biét 1a tién, cac khoan twong duong tién va nhitng tai san c6 kha
nang chuyén doi thanh tién nhanh, kha nang thanh toan cua doanh nghiép
cang cao va nguoc lai. Kha ning thanh toan cta doanh nghiép cao s& la diéu
kién can thiét cho hoat dong cua doanh nghi¢p duoc on dinh va phat trién.
Nguoc lai, khd nang thanh toan thép, kéo dai, doanh nghiép rat d& 1am vao
tinh trang pha san. Kha nang thanh toan cua cac cong ty thuong dugc xem xét
trén cac mit: kha ning thanh toan chung, kha ning thanh toan ngan han, kha
nang thanh todn nhanh, kha ndng thanh toan tirc thoi, kha nang thanh todn dai
han, kha ning chuyén ddi thanh tién cua tai san ngin han®. Pé danh gia khai
quat kha nang thanh todn cua doanh nghiép trén tirng mat, cic nha phan tich
sit dung cac chi tiéu nhu: Hé s6 kha nang thanh toan tong quat, hé so kha
nang thanh toan ng ng:fm han, hé sb kha nang thanh toan nhanh, ...

Hé s6 kha néng _ Tong tai san 13
thanh todn tong quat Tong no phai tra (1.3)

¥ PGS. TS Nguyén Vin Cong, Gido trinh Phdn tich bdo cdo tai chinh, Nxb Gido duc Viét Nam, trang 105-
110;
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“Hé s6 kha ning thanh toan tong quat”cho biét kha ning trang trai cac
khoan ng cuia doanh nghi€p. No6i cach khac, chi tiéu nay cho biét: mot déng
no phai tra dugce bao dam bang miy ddng tai san. Khi tri sd cua chi tiéu bang
mot co nghia 13 tong gia trj tai san hién c6 ctia doanh nghiép bang tong s6 no
phai trd va nhu vay doanh nghi€p hoan toan dam bao kha nang thanh toan
tong quat. Tuy nhién, diéu nay chi ding vé mit 1y thuyét khi doanh nghiép
chidm dit hoat dong (pha san, giai thé), cac chi no van thu hdi duge sb no cua
minbh.

Vé mit 1y thuyét, khi tri s6 cta chi tiéu bang (=) 1, doanh nghiép bao
dam kha ning thanh toan téng quét; tri s6 cta chi tiéu cang 16n hon 1, kha
nang thanh toan tong quat cang cao va nguoc lai; khi tri sé cta chi tiéu nay <
1, doanh nghiép khong bao dam kha ning thanh toan tong quat. Tuy nhién,
trén thuc té, do doanh nghiép van dang tiép tuc hoat dong, chua co ¥ dinh giai
thé hay chua bi pha san nén khi tri s6 cta chi tiéu mic dau bang 1, doanh
nghiép van khong bao dam kha ning thanh toan tong quat. Doanh nghiép
khong thé st dung toan bg tai san dé thanh toan ng mot khi doanh nghiép van
hoat dong. Thuc té cho théy, khi trj s6 cta chi tiéu nay > 2, doanh nghiép maoi

thue sy bao dam kha nang thanh toan tong quat.

Hé s6 kha néing _ Tai sin ngan han 14
thanh toan no ngan han No ngan han (1.4)

(Nguon: Eric A. Helfert (1997), Techniques of financial Analysis, tr.99)

“Hé s6 kha nang thanh todn ng ngén han” dugc st dung dé do luong
kha nang thanh toan ng ngan han. No ngan han 1a cac khoan ng ma cong ty
phai tra trong vong 12 thang hodac mdt chu ky kinh doanh binh thuong. Ciing
nhu chi tiéu “Hé s kha ning thanh toan tong quat”, vé mit 1y thuyét, khi tri

s6 cua chi tiéu bang (=) 1, doanh nghiép bao dam kha ning thanh toan ng
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ngan han; tri s6 cua chi ti€u cang 16n hon 1, kha nang thanh toan ng ngan han
cang cao va nguogc lai; khi tri s6 cta chi tiéu nay < 1, doanh nghi¢p khong bao
dam kha nang thanh toan ng ngan han.

H¢ so6 kha nang chuyén doi _ Tong so tién va twong dwong tién 15
thanh tién cua tai san ngan han Tai san ngan han (1.5)

“Hé s6 kha niang chuyén do6i thanh tién ctia tai san ngan han” 1a chi tiéu
dugc str dung bo sung dé xac dinh kha niang thanh todn ng ngan han cua
doanh nghiép. Tri sb cua chi tiéu ndy cang gan 1, kha nang chuyén d6i thanh
tién cla tai san ngin han cang cao va do vay, kha ning thanh toan ng ngan
han cang 16n va nguoc lai. Thyc chat chi tiéu nay cho biét tién va tuong
duong tién chiém may phan trong tai san tai san ngin han.

Hé s6 kha ning _ _ Taisan ngdn han - Hang ton kho
thanh toan nhanh No ngan han phai tra (1.6)

“Hé s6 kha niang thanh toan nhanh” dugc st dung dé do luong kha
nang thanh toan nhanh cta cong ty. Chi tiéu nay cho biét, sau khi da loai trir
bd phan hang tén kho (12 bd phan co kha ning chuyén dbi thanh tién cham
nhat trong so tai san ngan han), gia tri tai san ngan han con lai ¢ du dap tng
cac khoan no ngin han hay khong. Néu tri sd cta chi tiéu bang 1, doanh
nghiép bao dam kha nang thanh toan nhanh; tri s6 ctia chi tiéu cang 16n hon 1,
kha ning thanh toan nhanh cang cao. Truong hop chi tiéu c6 tri s6 < 1, doanh
nghiép khong bdo dam khé nang thanh toan nhanh.

Hé¢ so khanang ~_ Tong so tién va twong duong tién

thanh toan tiec thoi Tong s6 ng ngan han phdi tra (1.7)

“Hé sb kha niang thanh toan ttrc thdi” phan anh kha ning thanh toan
ngay ctia doanh nghiép; tic 1a v4i sé tién va tuong duong tién hién c6, khi cac
khoan ng dén han phai tra, doanh nghiép c6 bao dam kha ning thanh toan hay

khong. Dé bao dam xéac dinh chinh xac kha ning thanh toan ngay, mau sd cua
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chi tiéu can xac dinh cho nhiing khoang thoi gian khac nhau (thang, qui; tham
chi theo tuan, ngdy, ...). Tir sd cta chi tiéu co thé tach ra 2 bo phan: bo phan
tién (st dung dé thanh toan ngay) va bo phan twong duong tién (stt dung dé
thanh toan trong thoi gian 3 thang).

Hé 56 khd nang _ Téng gid tri thudn cia tai san dai han 13
thanh toan no dai han Tong so no dai han phdi tra (1.8)

“Hé s6 kha niang thanh toan ng dai han” dung do luong kha ning thanh
toan no dai han cua cong ty. Theo doé, khi tri s6 cua chi tiéu > 1, doanh nghiép
bao dam kha nang thanh toan n¢ dai han va nguoc lai, khi chi ti€u co6 tri sb <
1, doanh nghiép mat kha nang thanh toan ng dai han. Tuy nhién, khi sir dung
chi tiéu nay can luu y, trong truong hop tri sé cia chi tiéu nay quéa 16n va toan
bd gia tri thuan cua tai san dai han > (von cha so hitu va no dai han), doanh
nghiép dang trong tinh trang mat kha ning thanh todn no ngan han va rat co
thé dang 1am vao tinh trang pha san.

*Nhom chi tiéu danh gia kha nang sinh lgi:

Kha nang sinh lgi cia mdt doanh nghiép cho biét muc loi nhuin ma
doanh nghiép thu duogc trén mot don vi chi phi hay yéu té dau vao hay trén
mot don vi dau ra phan anh két qua san xuat [11], [12],[19], [20], [34], [45],
[57], [99]. Kha ning sinh lgi cia mot doanh nghiép thudng duoc do bang céac
chi tiéu nhu: “Stre sinh loi (hay “Ty sudt sinh 1gi”) ctia von chi so hitu”, “Sirc
sinh loi (hay “Ty suét sinh loi”) clia tai san”, “Strc sinh loi (hay “Ty suét sinh
10i”) ctia doanh thu thuan, ...

Tuy thudc vao muc dich va tai liéu phan tich, 191 nhuan st dung dé xac
dinh kha ning sinh loi ¢6 thé 1a loi nhuan sau thué, loi nhuan truée thué, loi
nhuan trude thué va lai vay, ...; trong do, lgi nhuan sau thué thu nhap doanh
nghiép 1 chi tiéu dugc sir dung phd bién. Loi nhuan sau thué 1a phan thu nhap

con lai sau khi doanh nghiép da bu dip chi phi va hoan tat nghia vu dong gop
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v6i nha nude. Mic loi nhuan thu duoc trong mot nién do ké toan tinh trén
mot don vi chi phi hay yéu té dau vao cang cao thi kha ning sinh loi cang
cao, dan dén doanh nghiép hoat dong kinh doanh dat hi¢u qua cao va nguoc
lai; lgi nhuén sau thué thu nhap doanh nghiép trong mdt nién do ké toan tinh
trén mot don vi cang nho, kha ning sinh loi thap, doanh nghiép kinh doanh
dat hiéu qua thép.

Loi nhudn sau thué thu nhap doanh nghiép x

Ty suat sinh loi cua

* s g~ = 100 (1.9)
0 - .
von chit so hitu (%) Von chu so hitu binh quan

(Nguén: Eric A. Helfert (1997), Techniques of financial Analysis, tr.88)

“Ty suét sinh loi cta von chu s hitu” (Return on equity - ROE) cho
biét 100 dong vén chu so hitu dau tu vao kinh doanh dem lai may dong loi
nhuan sau thué thu nhap doanh nghiép. V& mit 1y thuyét, tri sé cta chi tiéu
ROE cang cao cang chimg to doanh nghiép str dung von cha so hitu c6 hiéu
qua, do d6 nha dau tu cang hap dan. Hon nita, tri s6 ROE cao con chimg t6
doanh nghiép str dung co cdu von chi s¢ hiru va no phai tra hop 1y.

Trong cong thirc trén, vén chu so hitu binh quan dugce tinh bang:

Vénchisé  Vén cha so hitu luc ddu ky +Vén chu sé hitu lac cudi ky
hiru binh quan 2

Vén cht sé hiru 1a toan bd von chi s hitu hién co.
Ty sudt sinh loi _ _Loi nhugn sau thué thu nhap doanh nghiép x100
cua tai san ( %) Tai san binh quan

(Nguon: Eric A. Helfert (1997), Techniques of financial Analysis, tr.88)

(1.10)

“Ty suat sinh loi cta tai san” (Return on assets - ROA) cho biét 100
dong tai san binh quan cta doanh nghiép dem vao kinh doanh tao ra bao
nhiéu dong loi nhuan sau thué.

Tai san dau ky +Tai san cudi ky

Tai san binh quan = 3
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Tai san 13 tong gia tri tai san ma doanh nghiép kiém soat 1au dai luc dau
ky hodc cudi ky. V& mit 1y thuyét, tri s6 ROA cang 16n ching to doanh
nghi¢p st dung tai san c6 hi€u qua; nguoc lai, tri s6 ROA thép chiing t6

doanh nghiép kinh doanh kém.

Ty sudt sinh loi gda Loi nhudn sau thué thu nhap doanh
doanh thu thuan = nghiép x 1 00‘ (1.11)
( %) Doanh thu thuan

(Nguon: Eugene F.Brigham, Joel F.Houston (2009), Qudn tri ti chinh, tr.215)

“Ty suét sinh loi ctia doanh thu thudn” (Return on sales - ROS) con
dugc goi dudi cac tén khac nhau nhu strc sinh lgi cia doanh thu, hé s6 doanh
loi - doanh thu, hé sb 1ai rong, ... cho biét ctr 100 déng doanh thu thuan thu
duogc trong kinh doanh dem lai may dong loi nhuan sau thué. Chi tiéu “Doanh
thu thuan” thuc chat 1a doanh thu thuan hoat dong kinh doanh, gdm doanh thu
thuan hoat dong ban hang va cung cép dich vu, doanh thu thuan hoat dong tai
chinh. Vé mat Iy thuyét, tri s6 ROS cang cao, kha nang sinh lgi cua doanh
nghiép cao, doanh nghiép hoat dong kinh doanh tot, va nguoc lai, tri s6 ROS
thap, kha ning sinh loi ctia doanh nghiép thap, doanh nghiép hoat dong kinh
doanh kém.

Khac v6i phan hé chi tiéu str dung dé dénh gia khai quat tinh hinh tai
chinh, phan hé chi tiéu sir dung dé phan tich chuyén sau tai chinh lai bao gom
céc chi tiéu phan 4nh thong tin tai chinh chi tiét, chuyén sau dé phuc vu viéc
ra cac quyét dinh mang tinh trong yéu, chién lugc, anh huong dén su ton
vong, phat trién cua doanh nghiép hay ban than nha dau tu. V&i nhitng quyét
dinh nay, nha dau tu hay nha quan 1y can hét sirc than trong va do vay, viéc
thu thap, phan tich va sir dung thong tin ciing hét stc ty my, chinh xac, can
trong, khong thé tién hanh trong chdc 14t va khong phai ai ciing co thé st

dung phan hé thong tin nay dé dé ra quyét dinh. Dé sir dung hé thng thong



33

tin phan tich chuyén sau phuc vu dau tu hay tu van dau tu, doi hoi ngudi st
dung khong nhitng am hiéu phép luit, am hiéu thi truong ma con phai c6 kién
thirc vé tai chinh va phan tich tai chinh. Chiing toi cho rang, phan hé phan tich
tai chinh chuyén sau phai bao gdm céc chi tiéu phan anh cau tric tai chinh;
tinh hinh thanh toan va khéa nang thanh toan theo thoi gian; luéng tién; hiéu
qua kinh doanh; rui ro tai chinh va du bao chi ti€u tai chinh.

* Nhém chi tiéu phan dnh cdu tric tai chinh:

CAu trac tai chinh cia mot doanh nghiép khong nhitng phan anh co cu
tai san, co cAu ngudn vén ma quan trong hon, cdu trac tai chinh con cho biét
moi quan hé gilta tai san va nguon tai tro tai san. Thong qua cau tric tai
chinh, nguoi str dung thong tin biét dugc vé tinh hinh sir dung, chinh sach huy
dong va chinh sach sir dung von. Véi muc dich cung cép c6 duogc thong tin
tai chinh khoa hoc dé ra cac quyét dinh diéu chinh chinh sach huy dong von,
st dung von, dam bao doanh nghi¢p c6 mot cAu tric tai chinh manh, hiéu qua.
Viéc phan tich cdu trac tai chinh can phai di sau vao phan tich nhiing noi
dung sau: phén tich co cdu tai san, co cdu ngudn von, va phan tich mbi quan
hé giita tai san va ngudn von.

Pé phan 4nh cau tric tai chinh, cac nha phan tich phai sir dung céc chi
tiéu phan anh co cau tai san, co ciu ngudn von va mdi quan hé giita tai san va
nguodn vén nhu: Ty trong timg bd phan tai san chiém trong tong s tai san, ty
trong tirng bo phan nguén von chiém trong téng $6 ngué)n von, hé sé ng, hé sb
kha ning thanh toan tong quat, ...

“Ty trong cia ting bg phdn tai san chiém trong tong tai san” cho biét
khai quat tinh hinh phan bo (sir dung) tai san ciia doanh nghiép, thé hién bo
phan tai san chiém ty trong bao nhiéu trong tong tai san; con “Ty trong cia

tung bo phdn nguon von chiém trong tong nguon von” lai cho biét khai quat
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chinh sach huy dong vén va an ninh tai chinh cta doanh nghiép, thé hién timg

bo phan nguon von chiém ty trong bao nhiéu % trong tong nguon von hi¢n co.

Ty trong cua ting bg Gid tri cia timg bé phdn tai san x 100
phan tai san chiém = P . (1.12)
trong tong so tai san Tong tai san
va:
Ty trong ?da {img b;é Gid tri ciia tirng bg phdn nguén vén x 100
phan nguén von chiem = (1.13)

trong téng sé nguon von Tong nguon von

Cac chi s6 duoc cht trong 1a ty trong cta cac chi tiéu ngudn von cha s
hitu trong ngudn vén; ty trong cua ng phai tra trong ngudn von; ty trong no
ngan han trong tong s6 ngudn vén; ty trong no dai han trong téng sé ngudn
von; ty trong cua tai san dai han trong tong tai san; ty trong tai san ngin han
trong tong tai san; ty trong tai san c¢d dinh trong tong tai san dai han, ...

“H¢ 56 no trén tai san” cung cap thong tin vé chinh sach sir dung von
ctia doanh nghiép, cho biét doanh nghiép sir dung cac khoan ng phai tra vao

muc dich gi.

A [ e NQ’phdi tra
He so no trén tai san = . (1.14)
‘ Tai san
(Nguon: Eric A. Helfert (1997), Techniques of financial Analysis, tr.102)

Khi tri s6 cta chi tiéu “Hé sb no trén tai san” béng 1, doanh nghiép st
dung no phai tra dé tai tro toan bd tai san cho hoat dong; con néu tri sb cua
chi tiéu cang 16n hon 1, ngoai vi¢c st dung ng phai tra dé tai trg tai san cho hoat
dong, doanh nghiép con st dung no phai tra dé bu 16. Nguoc lai, tri s6 cua chi tiéu
nay cang nho hon 1, mirc do sir dung no phai tra dé tai tro tai san cia cang thap.

Ngoai chi tieu “He sb6 no trén tai san”, dé xem xét chinh sach st dung
von, cac nha phan tich con st dung céac chi tiéu khac nhu: Hé sb kha ning

thanh toan tong quat, hé so tai san trén von chu s hiru, ...
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* Nhom chi tiéu phan anh tinh hinh thanh todn:

Tinh hinh thanh toan ctia doanh nghiép phan 4nh chat luong hoat dong
tai chinh, nim duoc viéc chap hanh ky luat thanh toan danh gia dugc sttc manh
tai chinh hién tai, tuong lai cting nhu du doan dugc tiém luc trong thanh toan
va an ninh tai chinh ctia doanh nghiép.

Thuc té cho thay, mot doanh nghiép c6 hoat dong tai chinh tét va lanh
manh, s& khong phat sinh tinh trang diy dua no nan, chiém dung vén 1an
nhau, kha ndng thanh toan ddi dao. Nguoc lai, khi mot doanh nghi¢p phat sinh
tinh trang no nan day dua, kéo dai thi chic chin, chat luong hoat dong tai
chinh ctia doanh nghi€p khong cao (trong d6 c6 quan ly ng), thuc trang tai
chinh khong may sang sua, kha ning thanh toan thap. Vi thé, c6 thé néi, qua
phan tich tinh hinh thanh toan cua doanh nghiép, cac nha quan 1y c6 thé danh
gia dugc chat luong va hiéu qua hoat dong tai chinh. D6 cling chinh 12 muc
dich cua phan tich tinh hinh thanh toén.

Tinh hinh thanh toan cta doanh nghiép thé hién qua viéc thu hoi cac
khoan n¢ phai thu va viéc chi tra cac khoan ng phai tra cia doanh nghiép. Do
cac khoan ng phai thu va ng phai tra trong doanh nghiép chi yéu 1a cac khoan
ng di véi nguoi mua, ngudi ban nén khi phan tich, cac nha phan tich cha yéu
di sdu xem xét cac khoan ng phai thu ngudi mua (tién ban hang héa, dich
vu...); khoan ng phai tra ngudi ban (tién mua hang hoa, vat tu, dich vu...). Déi
vo1 cac doanh nghi¢p thuong xuyén phat sinh cadc khoan ng vé1 Ngan sach,
vo1 don vi ndi bg, khi phan tich ciing can xem xét cac mdi quan hé thanh toan
nay. Vé mit tong thé, khi phan tich tinh hinh thanh toan, cic nha phén tich
tinh toan va so sanh céc chi ti€u sau day va dua vao su bién dong cua cac chi
tiéu dé nhan xét: vé tinh hinh thanh toan, toc do thanh toan va kha nang thanh
toan theo thoi gian.

Nhom chi tiéu phan 4nh tinh hinh thanh toan gém chi tiéu ng phai thu
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so v6i no phai tra, ng phai thu ngan han so véi ng phai tra ngan han, no phai
thu dai han so v&1 ng phai tra dai han, va ngugc lai no tra trd so véi ng phai
thu, ng pha tra ng:fm han so v61 ng phai thu ngén han, dac biét ty 1€ ng phai
thu qua han trén tong no phai thu, no phai tra qua han trén ng phai tra. Thong
qua cac chi tiéu phan anh tinh hinh thanh toan, nhitng nguo1 st dung thong tin
biét duoc tinh trang di chiém dung hay bi chiém dung vén ciia doanh nghiép
trong qud trinh hoat dong.

Ty l¢ cdc khoan no phdi thu so vdi cdc khoan no phai tra (%): Chi tiéu
nay phan anh cic khoan doanh nghiép bi chiém dung so véi cac khoan di
chiém dung va dugc tinh theo cong thirc sau:

17 lé cac khoan no phdi thu so No phdai thu

= 100
VOi cac khoan ng phdi tra No phdi tra * (1.17)

Néu ty 1& nay tra 16n hon 100%, chtng to sé von ctia doanh nghiép bi
chiém dung 16n hon s6 vén ma doanh nghiép di chiém dung. Nguoc lai, néu
chi tiéu nay nho hon 100%, chimg to s6 vén doanh nghiép bi chiém dung nho
hon s6 von di chiém dung. Thuc té cho thiy, s von di chiém dung 16n hon
hay nhé hon s6 von bi chiém dung déu phan 4nh tinh hinh tai chinh khong
lanh manh. Chi ti€u “Ty 1€ cac khoan ng phai thu so véi cac khoan ng phai
tra” c6 thé tinh cho toan bd qua trinh nghién ctru hay ting giai doan (ngin
han, dai han).

* Nhém chi tiéu phan dnh téc dp thanh todn:

Téc d6 thanh toan ctia mot doanh nghiép cho biét tinh hinh thu hoi cac
khodn ng cling nhu tinh hinh thanh todn cac khoan n¢ cua doanh nghiép la
nhanh chéng, kip thoi hay day dua, kéo dai. Téc d6 thanh toan thuong dugc
thé hién qua céac chi tiéu nhu: S6 vong quay cac khoan phai thu, sé vong quay
cac khoan phai tra, thoi gian 1 vong quay cac khoan phai thu, thot gian 1 vong

quay cac khoan phai tra, ... Cacs chi ti€u nay cling dugc xac dinh cho ca thoi
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ky nghién ctru hay timg giai doan (ngan han, dai han).

“S6 vong quay cdc khodn phdi thu ngdn han (vong)”: S6 vong quay cac
khoan phai thu ngan han 14 chi tiéu phan anh trong ky kinh doanh, cac khoan
phai thu ngan han quay duoc miy vong. Nhu da phan tich ¢ trén, do s6 no
phai thu trong cac doanh nghiép chu yéu phat sinh trong qua trinh tiéu thu san
pham, hang hoa, dich vu nén sé vong quay cac khoan phai thu thuong chi tinh
cho s6 tién hang ban chju. Tuy nhién cac d6i twong bén ngoai doanh nghiép
c6 thé sir dung doanh thu thuan vé ban hang. S6 vong quay cac khoan phai
thu duoc tinh theo cong thure:

S6 vong quay cdc Tong so tién hang ban chiu (hodc doanh thu thudn)

khoan phai thu B No phdai thu nguoi mua binh quan (1.18)

Chi tiéu nay cho biét mic do hop 1y cta sé du cac khoan phai thu va
hiéu qua cua viéc thu hdi no. Néu sb vong quay cua cac khoan phai thu 16n,
chtmg to doanh nghiép thu hoi tién hang kip thoi, it bi chiém dung vén. Tuy
nhién, s vong quay cac khoan phai thu néu qua cao s& khong t6t vi c6 thé anh
huong dén khdi luong hang tiéu thy do phuong thirc thanh toan qué chit ché
(chu yéu 14 thanh toan ngay ).

Trong cong thirc trén ng phai thu nguot mua binh quan dugce tinh nhu

sau:
No phdi thu nguoi _ Tong s6 no phai thu ddu ky va cudi ky
mua binh quan 2

Ngoai cach tinh trén, chi tiéu "S6 vong quay cac khoan phai thu” con
c6 thé tinh cho toan bd cac khoan phai thu hay timg khoan phai thu cu thé
(phai thu nguoi ban, phai thu ndi bd...). Mdi cach tinh s& cho phép cac nha
quan 1y danh gia duoc tinh hinh thanh toan theo timg d6i tuong.

“Thoi gian thu tién binh qudn”: thoi gian thu tién (con goi 1a thoi gian

quay vong cac khoan phai thu hodc ky thu tién binh quan) 1a chi tiéu phan anh
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thot gian binh quén thu cac khoan phai thu. Chi tiéu nay dugc tinh nhu sau:

Thoi gian thu Thoi gian cua ky phan tich
tien hang Sé vong quay cdc khodn phdi thu (1.19)

Thoi gian thu tién cang ngin, ching t6 téc do thu hoi tién hang cang
nhanh, doanh nghiép it bi chiém dung vén. Nguoc lai, thoi gian thu tién cang
dai, chung t6 toc d6 thu hdi tién hang cang cham, sé von doanh nghiép bi
chiém dung nhiéu. Tuy nhién, thoi gian thu tién ngan qua s& gay kho khin cho
nguodi mua, khong khuyén khich ngudi mua nén sé& anh hudéng dén tbe d6 ban
hang.

Khi phan tich, can tinh todn va so sanh véi thoi gian ban chiu quy dinh
cho khach hang. Néu thoi gian thu tién 16n hon thoi gian ban chiu qui dinh
cho khach hang thi viéc thu hoi cac khoan phai thu 1a cham; nguoc lai, sb
ngay qui dinh ban chiu cho khach hang 16n hon thoi gian thu hoi tién hang
ban ra, chimg t6 viéc thu hdi ng sém hon so v6i ké hoach vé thoi gian.

Déi voi cac doanh nghiép ma nhip diéu kinh doanh 6n dinh, it bi anh huong
cta tinh thdi vu va chu ky kinh doanh, chi tiéu "Thoi gian thu tién" con c6 thé
tinh theo cong thirc sau:

Thoi gian thu S6 du cdc khodn phdai thu cudi niam

L2 gs X = < 1.20
tien binh qudn Mukc tién hang ban chiu binh qudn 1 ngay (1.20)

(Nguon: Eric A. Helfert (1997), Techniques of financial Analysis, tr.85)

Véi cach tinh nay (tir sé phan anh s6 no phai thu tai thoi diém phan
tich), cac nha quan 1y biét dugc khoang thoi gian can thiét dé doanh nghiép c6
thé thu hdi hét cac khoan no hién tai.

“S6 vong quay cdac khoan phdi tra” (vong): S6 vong quay cac khoan
phai tra ngan han 1a chi tiéu phan anh trong ky kinh doanh, cac khoan phai tra
ngin han quay dugc bao nhiéu vong. Ciing twong tu nhu chi tiéu "S6 vong

quay cac khoan phai thu ngan han”, chi tiéu nay ciing duoc tinh cho sé tién
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ma doanh nghi¢p mua chiu v€ vat tu, hang hoéa, tai san, dich vu theo cong

thirc:
S0 avdng quay CdCJ Téng sé tién hang mua chiu ngan han
khoan phdi tra ngan = (1.21)
han No phai tra nguoi ban binh quan

Chi tiéu nay cho biét mtrc d6 hop 1y cua sé du cac khoan phai tra ngudi
ban va hiéu qua cua viéc thanh toan no. Néu sé vong quay cua cac khoan phai
tra 1on, chtng t6 doanh nghiép thanh toan tién hang kip thoi, it di chiém dung
von. Tuy nhién, sé vong quay cac khoan phai tra néu qua cao c6 thé anh
hudng dén két qua kinh doanh trong ky ctia doanh nghiép, do doanh nghiép
phai huy déng moi nguén vén dé tra no (ké ca vay, ban ré hang hoa, dich
vu...).

Trong cong thirc trén, ng phai trd binh quan duogc tinh nhu sau:

Tong s6 no phdi tra dau ky va cudi ky
2

No phai tra binh quan =

Ngoai cach tinh trén, chi tiéu "S6 vong quay cac khoan phai tra” c6 thé
tinh cho toan bd cac khoan phai tra hay timg khoan phai tra cu thé (phai tra
ngudi ban, phai tra khach hang, phai tra ndi bo, phai nop Ngan sach...). Mdi
mot cach tinh s€ cho phép cac nha quan ly danh gia dugc tinh hinh thanh toan
theo timg ddi tuong.

“Thoi gian thanh toan’: Thoi gian thanh toan hay thoi gian quay vong
cac khoan phai tra ngan han 13 chi tiéu phan 4nh thoi gian binh quin ma
doanh nghiép thanh toan tién cho chu no trong ky. Chi tiéu nay dugc tinh nhu

sau:

Thoi gian thanh ~ _ Thoi gian cua ky phan tich (122)
todn tién hang S6 vong quay cdc khodn phdi tra '
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Hay:
Thoi gian thanh ~ _ No phadi tra binh qudn (1.23)
toan binh quan Mikc tién cham tra binh quéan 1 ngay '

Thoi gian thanh toan tién cang ngan, chimg to tdc d6 thanh toan tién
cang nhanh, doanh nghiép it di chiém dung vén. Nguoc lai, thoi gian thanh
toan tién cang dai, tdc do thanh toan tién cang cham, s6 vén doanh nghi¢p di
chiém dung nhiéu.

Khi phan tich, can tinh toan va so sanh véi thoi gian mua chiu duoc
ngudi ban quy dinh cho doanh nghiép. Néu thoi gian thanh toan tién 16n hon
thoi gian cham trad duoc qui dinh thi viéc thanh toan tién 1a cham tré va nguoc
lai, s0 ngay qui dinh mua chiu 16n hon thoi gian thanh toan tién, ching to viéc
thanh to4an ng sém hon so véi ké hoach vé thoi gian.

Ciing nhu chi tiéu "Thoi gian thu tién”, trong cac doanh nghiép ma nhip
diéu kinh doanh 6n dinh, it bi anh huong cua tinh thot vu va chu ky kinh
doanh, chi tiéu "Thoi gian thanh toan” con c6 thé tinh theo cong thirc sau:

Thoi gian thanh S6 tién hang con phdi tra cudi nam
toan binh qudn

o ] ‘ (1.24)
Mukc tién cham tra binh qudn 1 ngay

Véi cach tinh nay (tr s6 phan anh s6 ng phai tra tai thoi diém phan
tich), cac nha quan 1y biét dugc khoang thoi gian can thiét dé doanh nghiép c6
thé tra hét cac khoan no hién tai.

* Nhom chi tiéu phan anh kha nang thanh todan theo thoi gian:

Kha ning thanh toan theo thoi gian cia mot doanh nghiép cho biét
doanh nghi¢p c6 du kha ndng trang trai cac khoan n¢ trong nhiitng khoang thoi
gian khac nhau hay khong. Néu bao dam kha ning thanh toan theo thdi gian,
doanh nghiép s& bao dam an ninh tai chinh dé tién hanh hoat dong binh
thuong. Nguoc lai, khi khong bdo dam kha nang thanh todn theo thoi gian,
doanh nghiép s& gip kho khin vé tai chinh, an ninh tai chinh khong bao dam
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cho doanh nghiép tién hanh hoat dong binh thudng va doanh nghiép rat dé
lam vao tinh trang pha san.
Kha nang thanh toan theo thoi gian cia doanh nghiép duge do luong
qua chi tiéu “Hé s6 kha nang thanh toan theo thoi gian™:
Cdc khodn c¢6 thé sir dung thanh

Hé s6 khd nang thanh toan trong tung khodng thoi gian

toan theo thoi gian ~ " Cdc khoan phdi thanh toan trong (1.25)

khoang thoi gian twong ung

Trong d6: Cac khoan c6 thé sir dung thanh toan trong timg khoang thoi
gian 13 thang, quy, ndm hién hanh va c6 thé thang, quy, nim t&i. Va cac
khoan phai thanh toan trong khoang thoi gian twong ung cling trong thoi gian
do.

Do d6, hé sé kha ning thanh toan theo thoi gian dugc tinh cho ca thoi
ky hoic cho timg giai doan (kha ning thanh toan ngan han, kha ning thanh
toan dai han, kha nang thanh toan thang t41, kha ndng thanh toan qui toi...).
Néu tri s6 cia chi tiéu > 1, chimg t6 doanh nghiép bao dam kha niang thanh
toan va tinh hinh tai chinh 1a binh thuong hoac kha quan. Tri sb cua chi tiéu
"Hé s6 kha ning thanh toan" cang 16n hon 1 thi kha nang thanh toan cua
doanh nghi¢p cang ddi ddo va an ninh tai chinh cang virng chéc. Nguoc lai,
khi tri sd cta chi tiéu nay < 1, doanh nghiép s& khong bao dam kha ning
thanh toan. Tri s6 ctia chi tiéu cang nho hon 1, doanh nghiép cang mat dan
kha nang thanh toan. Khi "Hé sb kha ning thanh toan" ~ 0 thi doanh nghiép
s& mat kha ning thanh toan, c6 thé 1am vao tinh trang phé san.

Pé tinh toan chi tiéu nay, dua vao cdc tai liéu hach toan li€n quan,
ngudi phan tich can tién hanh thu thap sd liéu lién quan dén cac khoan cé thé
dung dé thanh toan (kha ning thanh toan) véi cac khoan phai thanh toan (nhu
cau thanh toan) cua doanh nghiép; sau do, sap xép cac sd liéu ndy vao mot

bang phan tich theo mot trinh ty nhat dinh. Vi nhu cau thanh toan, cac sd
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liéu dugc xép theo murc d khan truong cia viéc thanh toan (thanh toan ngay,
chua can thanh toan ngay); con voi kha nang thanh todn, céac s6 liéu lai duoc
xép theo kha niang huy dong (huy dong ngay, huy dong trong thoi gian tdi...),
trong d6 c6 thé chi tiét theo thang, qui, 6 thang, nam...

* Nhom chi tiéu phan anh hiéu qua kinh doanh

Phan tich hiéu qué kinh doanh 1a viéc xem xét hi¢u suét (ndng suét),
hiéu ning, va hiéu qua st dung chi phi, st dung cac yéu t6 dau vao cua kinh
doanh [ 20], [97], [101], [103] . Hiéu suét str dung (kha ning san xuét, sirc san
xuat) chi phi dau vao, st dung cac yéu t6 dau vao phan anh cuong do hoat
dong cua doanh nghiép. Hiéu ning sir dung (kha ning, toc do luan chuyén/
tbc d6 quay/ nang luc hoat dong) chi phi, st dung cac yéu t6 dau vao phan
anh kha nang str dung chi phi, st dung cac yéu té dau vao ma doanh nghiép
dat duoc. Hiéu ning thé hién qua sd vong quay, téc d6 quay cua cic yéu td
dau vao. Hiéu qua st dung phan 4nh kha ning sinh loi cuia doanh nghiép.

Hiéu qua kinh doanh c6 rat nhiéu quan diém khéac nhau, do vay ciling co
kha nhiéu chi tiéu phan tich tai chinh dugc sir dung dé phan anh hiéu qua kinh
doanh. Tuy nhién, ludn dn cho rang khi néi dén hiéu qua kinh doanh la phdai
néi dén hiéu qud kinh doanh cudi cimg ma doanh nghiép thu dwoc nghia la
voi mot déng von, mét don vi yéu 16 dau vao hay mot don vi chi phi bo ra
trong kinh doanh doanh nghiép phai thu dwoc bao nhiéu don vi loi nhudn.
Chinh vi vay, khi phan tich hiéu qua kinh doanh theo luan 4n can thiét phai sir
dung cac chi tiéu kha nang sinh lgi trén timg yéu t6, timg khoan chi phi hoic
nguoc lai mirc hao phi cac chi phi, cac yéu t6 dau vao dé thu duoc mot don vi
loi nhuan.

Stec sinh loi cua chi phi hay yéu t6 dau vao hodc dau ra phan anh két

qua san xuat kinh doanh cho biét mot don vi chi phi dau vao hay yéu to dau
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vao hodac mét don vi dau ra phan anh két qua san xuat dem lai may don vi lo1
nhudn. Tri sO cua suc sinh lgi cang 16n, hi¢u quéa kinh doanh cang cao va
nguogc lai. Cong thirc tinh chi tiéu:

Stec sinh loi cua chi phi, cua Pau ra phan anh loi nhudn

yéu t6 dau vao hay sikc sinh

loi ciia dau ra phdn anh két
qud sdn xudt kinh doanh

Chi phi dau vao/ Yéu 16 dau vdo{Bdu (1.26)
ra phan anh két qua san xudt

Trong cong thirc trén, cac thanh phan dugc xac dinh nhu sau:

- Pau ra phan anh loi nhudn co thé 1a loi nhuan sau thué, lgi nhuan
trude thué, loi nhuan trude thué va 13i vay, loi nhuan thuan,. ...

- Chi phi dau vao lién quan truc tiép dén két qua hoat dong san suit
kinh doanh trong ky c6 thé 1a chi phi san xuét kinh doanh, chi phi ban hang,
gia von hang ban, chi phi quan 1y doanh nghiép,...

- Yéu t6 ddu vao lién quan truc tiép dén truc tiép dén két qua co thé 1a
téng tal san, tai san ngén han, tai san dai han, vén vay, phai trd nha cung cép,
von chu sé hitu,. ..

- Pau ra phan dnh két qua san xudt c6 thé stt dung chi tiéu doanh thu
thuan kinh, doanh thu thuin ban hang va cung cép dich vy,...

Khi tinh ra céc tri sd cla cong thuc trén néu tri sb cua stc sinh lgi cang
16m, hi€u qua kinh doanh cang cao va ngugc lai, strc sinh 1g1 cang nhé thi hi¢u

qua kinh doanh cang thap.

Miic hao phi chiphi  _ _Chi phi ddu vao/ Yéu té dau vao
hay yéu to dau vao Dadu ra phan anh loi nhudn

(1.27)

Murc hao phi cho biét voi1 mot dong chi phi, hay yéu t6 dau vao bo ra thi
s¢ thu dugc bao nhiéu don vi lgi nhuan. Do vay, tri s6 cia mtrc hao phi trén

cang cao, hi¢u qua kinh doanh dat dugc cang thép va nguoc lai, tri $6 thép,
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hiéu qua kinh doanh dat cao. Cong thuc trén ngugc voi cong thue tinh stic
sinh 1oi, do vay céc yéu t6 trong hai cong thirc 13 nhu nhau, chi ngugc nhau
ma thoi.

*Nhém chi tiéu phén tich cén bang tai chinh theo tinh én dinh cia
nguon tai tro:

Phan tich can bang tai chinh dudi goc d6 tinh on dinh ngudn tai tro tai
san s& cung cap cho nha quan 1y biét dugc sy 6n dinh bén viing, an toan trong
viéc sir dung von ciia doanh nghiép. Cong thirc thé hién su can bang:

Tai san Tai san dai Nguon tdi tro Nguon tdi

) + = + (1.28)
ngan han han thuong xuyén tro tam thoi

Trong d6, ngudn tai trg thudng xuyén gdm von chi ¢ hiru, von vay va
ng dai han (trong han); nguon tai tro tam thoi gdm cac khoan vay ngan han,
ng ngan han ma doanh nghiép co trach nhiém tra trong thoi gian mot nam
hay moét chu ky kinh doanh binh thuong. Vé thuc chét, nguén tai tro tam thoi

chinh 1a s0 n¢ ngan han phai tra. Ti€p tuc bién do1 can bang tai chinh trén ta

duoc:
Tai san No ngan Nguon tdi tro Tai san dai
, - = - (1.29)
ngan han han thuong xuyén han

Trong d6, (tai san ngan han - no ngan han) chinh 1 chi tiéu “Vén hoat
dong thuan” (Net working capital - NWC). Vi thé, phan tich cin bang tai
chinh vé thuc chat chinh 1a phan tich chi tiéu “Von hoat dong thuan”. Khi tri
sb cta chi tiéu “Von hoat dong thuan” = 0, s6 tai san ngrfm han du trang trai
ng ngan han hay ngudn tai trg ¢ trang trai tai san dai han. Mic dau vay, tinh
on dinh vé ngudn tai tro thip, nguy co mat kha ning thanh toan ludn ludn
tiém an. Khi tri sd cta chi tiéu “Vén hoat dong thuan”>0, s tai san ngén han

c6 thura dé trang trai ng ngan han va nguon tai trg thuong xuyén ciing thira
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suc trang trai tai san dai han. Tri s6 cua chi tiéu cang 16n hon 1, tinh 6n dinh
clia nguodn tai trg cang cao va cin bang tai chinh trong truong hop nay duoc
goi 13 “can bang duong” hay “can bang tot”. Nguoc lai, khi tri s6 cta chi tiéu
cang nho hon 1, tinh 6n dinh cua ngudn tai tro cang thap va can bang tai chinh
trong truong hop nay dugc goi 1a “can béng am” hay “can br?lng x4u”.

Bén canh viéc phéan tich can bang tai chinh thong qua phan tich von
hoat dong thuan, cac nha phan tich con tinh ra mot sb chi tiéu phan tich tai
chinh nhu: hé sb tai tro thuong xuyén, hé sb tai tro tam thoi, hé sb von chu so
hitu so voi ngudn tai tro thuong xuyén, hé sd gitta ngudn tai tro thudng xuyén
so Vi tai san dai han, hé sd gilta ng ngén han so vd&i tai san ngén han.

Hé s6 tai tro thieong xuyén phan anh trong téng ngudn von cta doanh
nghiép thi ngudn tai trg thuong xuyén chiém bao nhiéu. Hé s6 tai tro thudng
xuyén cang 16n thi doanh nghiép c6 do 6n dinh tai chinh cao cho cac du an
dai han. Nguoc lai, h¢ $6 thép thi doanh nghi¢p phai can nhéc cac phuong an
hoat dong kinh doanh dé duy tri vén.

Nguon tdi tro' thuong xuyén

Hé 56 tdi tro thwong xuyén = (1.30)

Tong nguon von

Hé s6 tai tro tam thoi phan anh trong tong ngudn von ciia doanh nghiép
thi ngudn tai tro tam thoi chiém bao nhiéu. Nguoc lai voi hé sb tai tro thuong
xuyén, néu tri s6 nay cang nho doanh nghiép c6 tinh 6n dinh nguon tai tro tot
va cang 16n, tinh 6n dinh va can bang tai chinh doanh nghiép thap.

Nguén tai tro tam thoi

Hé s6 tai tro tam thoi (1.31)

Tong nguon von
Tuong tu nhu hai chi ti€u tai chinh trén, cac nha phan tich cac chi so ,
hé s von chu s¢ hitu so véi ngudn tai trg thuong xuyén, hé so gifra nguon tai

trg thuong xuyén so vdi tai san dai han, hé s6 gifta ng ngan han so voi tai san
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ngan han dé danh gia tinh on dinh ctia ngudn tai trg va can bang tai chinh

* Nhom chi tiéu phan tich rui ro tai chinh:

Rui ro tai chinh 1a rai ro ma céc chu s& hiru phai ganh chiu do viéc st
dung no mang lai, do d6 né gin lién véi cdu trac tai chinh (gin lién véi co
cAu von hop 1y gitta ng va von chi). Rui ro tai chinh c6 rat nhiéu dau hiéu
phan anh, vi du qua cac kha nang thanh toan, qua hi¢u qua kinh doanh,.. Duéi
day 1a mot s6 chi tiéu tai chinh thé hién rd nét nhat rai do tai chinh:

Hé s6 kha ndang thanh todn ngay no dén han, phan anh kha ning tra no
dén han, no qua han cua doanh nghi¢p. Tri s6 cta chi tiéu > 1, thi doanh
nghi¢p dam bao kha nang thanh toan cac khoan ng dén han, nguoc lai néu tri
s6 < 1 thi doanh nghiép khong dam bao kha ning thanh toan va rai ro c6 thé
lam vao tinh trang pha san.

Hé s6 kha nang thanh — _ T ién va cac khodn twong dirong tién 132
toan ngay no dén han Cdc khoan no @én han (1.52)

Trén thuc té, cac doanh nghiép can ctr vao tinh trang no phai tra thuc té

de tinh h¢ s6 kha ndng thanh toan ngay cac khoan ng da c6 van ban doi ng.

H;e 50 khd nang thfmh Tién va cdc khodn twong dwong tién
toan ngay cac khoan ng = : (1.33)
dd cé van ban doi no Cac khoan no dén han da co van ban doi

Tri s6 cta chi tiéu > 1, thi doanh nghiép dam bao kha ning thanh toan
cac khoan no dén han bi doi, do vay doanh nghi¢p chua lam vao tinh trang
pha san, nguoc lai néu tri sé < 1 thi doanh nghiép khong dam bao kha ning
thanh toan va chic chin doanh nghiép d3 1am vao tinh trang pha san.

Hé s6 kha ndng chi trd Idi vay ciing 1a chi tiéu chira dyng dau hiéu cua
rdi ro tai chinh. Vi néu, doanh nghiép khong tinh toan chinh xac murc vén vay,
thoi diém vay, hiéu qua sir dung vén vay thi doanh nghiép gip rui ro mat vén

la 16n.
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Hé 56 khd nang kha _ Loi nhugn trude thué va ldi vay (1.34)
nang chz‘tra ldi vay Ldi vay '
(Nguon: Eric A. Helfert (1997), Techniques of financial Analysis, tr.103)

* Nhom chi tiéu dw bdo mét so chi tiéu tai chinh:

Trong thuc tién quan 1y tai chinh luén nay sinh nhu cau "udc tinh" vé
van dé dinh hudéng cho viéc lap ké hoach san xuét, kinh doanh cling nhu
hoach dinh chién luge. Nhu cau uéc tinh d6 chinh 13 nhu cau du bao cac chi
tiéu tai chinh va 1ap ké hoach tai chinh.

Dé dy béo cac chi tiéu tai chinh ciia doanh nghiép, trudc hét can chon
céc khoan muc trén cac bao cdo tai chinh (Bao cao két qua hoat dong kinh
doanh, Bang can ddi ké toan) c6 kha nang thay d6i khi doanh thu thuan thay
ddi. Viéc lua chon nay dugc dua vao mbi quan hé¢ gitra doanh thu thuan véi
ting khoan muc. Trén co s& do, viéc du bao tri sb cla tung chi tiéu tai chinh
trong ky toi.

Dé du bao cac chi tiéu tai chinh trong ky t&i, trude hét can xac dinh
moi quan hé giita cac chi tiéu trén timg bao cdo vdi doanh thu thuan. Tuy
thudc tinh hinh cu thé tai timg doanh nghiép, trén co s& xem xét s liéu cia
nhiéu nam, cac nha phan tich tién hanh phan loai cac khoan muc trén Bao cao
két qua hoat dong kinh doanh va Bang can dbi ké toan vao 2 nhom:

- Nhém nhitng chi tiéu thay doi cing chiéu véi doanh thu thudn va
thwong chiém mét ty 1é nhdt dinh so véi doanh thu thuan: Pay 1a nhiing chi
tiéu thuong bién d6i cung chiéu véi doanh thu thuan va thuong chiém mot ty
1¢ nhit dinh so v6i doanh thu thuan. Thudc nhom nay gém cac chi tiéu nhu:
g6p von hang ban, cac khoan giam trir doanh thu, tién va twong duong tién,
no phai thu, ...

- Nhém nhitng chi tiéu khéng thay doi hodc thay doi khong ré rang khi

doanh thu thuan thay doi hodc nhitng chi tiéu dwoc xdc dinh trén co so cdc
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chi tiéu nhom 1: khac voi cac chi tiéu thugc nhom 1, nhitng chi tiéu nhém 2
khong thay d6i hodc thay doi khong theo qui luat khi doanh thu thuan thay
doi.

Sau khi da phan loai va sap xép cac chi tiéu vao timg nhom, dya vao
doanh thu thuan tiéu thu dy bao, cic nha phan tich s& tién hanh dy bao tri sb
ctia cac chi tiéu thudc nhom 1; d6i voi nhom 2, do bién doi khong rd rang
hoac khong bién doi nén gia tri dugc can clr vao tri sb cla cung chi ti€u cudi
nam trudc (v6i cac chi tiéu trén bang can dbi ké toan) hodc nim trude (voi
cac chi tiéu thudc bao cdo két qua hoat dong kinh doanh).

Viéce xac dinh tri s dyu bdo cua cac chi tiéu thudoc nhom 1 duoc tién
hanh bang cach 14y tri s6 nim trudc cua cac chi tiéu thuoc nhom 1 rdi so voi
doanh thu thuan tiéu thu nim trudc nhim xac dinh ty 18 cua timg chi tiéu so
v6i doanh thu thuan. Tiép d6, 1y doanh thu thuan tiéu thu du bao nim nay
nhan (x) voi ty 18 vira xac dinh dé tinh ra tri s6 du bdo cua céc chi tiéu thudc
nhém 1.

Sau khi di dy bao duoc cac chi tidu tai chinh cho ky téi, can tién hanh
xéac dinh lugng von thira (+) hodc thiéu (-) ing v6i muc doanh thu thuan tiéu
thu moi. Luong vén thira (+) hodc thiéu (-) tng v6i mirc doanh thu thun tiéu
thu méi chinh 1 phan chénh léch giita tong ngudn von du béo vai tong tai san
dy bao (¢ Bang can d6i ké toan du bao) va duoc xac dinh nhu sau:

S6 vbn thira (+) hodc thiéu (-) tmg B Tong ngudn Tong tai san
véimic doanh thu thudn méi  véndwbdo  dubio ()

Pong thoi tién hanh xac dinh lugng tién thuan luu chuyén trong ky
bang cach dwa vao mbi quan hé giira luong tién va twong duong tién véi cac
chi tiéu khéc trén Bang can d6i ké toan. Dya vao tinh cin d6i va moi quan hé
giita cac chi tiéu trén Bang can ddi ké toan, tién va twong dwong tién cua

doanh nghi¢p dugc xac dinh theo cong thirc sau:
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Mo PR T
_ chu : - san , thu e 2
tuong = ~,° + phai - .. - chinh - ;- ton - ngan (1.36)
SO , dai z ngan
duong hitu tra han ngan han kho han
tién : han : khac

Qua mbi quan h¢ nay, cac nha du bao sé biét duoc cac nguyén nhan
lam tién va tuong duong tién ting (von chu s hiru ting, ng phai tra ting, cac
loai tai san khac ngoai tién va twong duong tién giam) va cic nguyén nhan
lam tién va twong duong tién giam (vén chi s hiru giam, ng phai tra giam,
cac loai tai san khac ngoai tién va tuong duong tién ting). Tir d6, cin ctr vao
bang can ddi ké toan dy bao dé xac dinh luong tién thuan luu chuyén trong ky

theo cong thtrc:

Luu chuyén Luong tién Luong tién
tién thuan = tang (thuvao) - giam (chira) (1.37)
trong ky trong ky trong ky

Trong truong hop luong tién giam 16n hon luong tién ting trong ky,
doanh nghiép phai c6 ké hoach dé huy dong thém tién tir cdc ngudn khac
nham tranh gap phai kho khan trong thanh toan

* Nhom chi tiéu phan tich luong tién:

Khi phén tich ludng tién thi cac nha phén tich thudng st dung mot sd
chi tiéu tai chinh sau:

Hé s6 ddm nhan No phai tra

LS = ——— 1.38
ng cua dong tién Ty chuyén tién thuan tir hoat dong kinh doanh (1.38)
(Nguén: [98], [100], [104])

Chi tiéu nay phan anh kha nang thanh todn céc khoan n¢ cia doanh
nghiép. Tri s6 ciia hé sd cang nho thi kha ning thanh toan no phai tra cia

doanh nghi¢p cang cao va nguoc lai.
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Co tirc

H¢ s6 dam

nhan no ¢ tic Luu chuyén tién thuan tir hoat dong kinh (1.39)

doanh ‘
(Nguon: [98], [100], [104])
Chi tiéu phan 4nh kha ning thanh toan co tic cta doanh nghiép. Tri sd
clia chi tiéu cang thap thi kha nang thanh toan c6 tirc ciia doanh nghiép cang

cao va nguoc lai.

Hé s6 dong tién Luu chuyén tién thuan tir hoat dong kinh doanh

trén doanh thu N Doanh thu (1.40)

(Nguén: [98], [100], [104])

Hé s6 dong tién trén doanh thu phan anh kha ning tao tién tir doanh thu

ciia doanh nghiép. Ngoai ra doanh nghiép con thay duoc chat luong cua
doanh thu qua sd tién thyc thu dugc. Hé sb trén cang 16n thi doanh nghiép c6
hoat dong thanh toan tt va nguoc lai.

, . Luu chuyén tién thuan tir hoat dong

H¢ s6 dong tién

trén tai san - kinh doanh (1.41)

Tai san
(Nguon: [98], [100], [104])
Hé s6 dong tién trén tai san phan anh kha ning tao tién ¢ mirc do tong
quat tur viéc str dung tai san cua doanh nghi¢p. Chi ti€u cang 16n, kha ning tao
tién tir tai san cang cao va cang tao diéu kién tot cho hoat dong thanh toan cua

doanh nghiép va nguoc lai.

Hé s6 kha népg Loi nhuan trudc thué, khau hao va 1ai vay
thanh toan tién = (EBITDA) (1.42)
vay Lai vay + No gdc dén han tra

(Nguén: Eric A. Helfert (1997), Techniques of financial Analysis, tr.103)

Hé s6 kha ning thanh toan tién vay cho biét mac d6 ludng tién thuan dam

bao kha nang tra lai va ng vay nhu thé nao. Néu h¢ s6 nay < 1 trong thoi gian
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dai, co nghia 1a cac co dong dang bi bao dan von. Pong thoi, cac chi ng c6

thé gy sitrc ép 1én cong ty, tham chi din t6i nguy co pha san.

1.2 Hé thong chi tiéu phan tich tai chinh trong cic cong ty c6 phan niém
yét trén thi trwong ching khoan

1.2.1 Pic diém cong ty c6 phan niém yét trén thi truong chimg khoan

Cong ty cO phan niém yét trén thi truong ching khoén 14 nhiing cong ty
¢ phan du tiéu chuan niém yét trén thi trudng ching khoan ciia cac nudc trén
thé gigi. Do vay, dic diém cong ty ¢ phan niém yét trén thi truong chimg
khoan mang day du sac thai cia cong ty co phan. Mot sé dic diém cia cong
ty cO phan niém yét anh hudng dén chi tiéu phan tich tai chinh nhu sau:

- Cong ty c6 phan niém yét 1a doanh nghiép co s6 von diéu 18 duogc chia
thanh nhiéu phan bang nhau goi 1 ¢ phan, va giao dich trén thi truong chimg
khoan goi 1a ¢6 phiéu [61], [58], [76]..

- Cong ty c6 phan niém yét 1a t6 chirc kinh doanh thanh 1ap theo luat,
quyén so hitu tach roi v6i quyén so hitu tai san, va nham muc tiéu loi nhuan’.
DPong thoi tiém an kha nang thiéu sy tim huyét tir ban quan ly, va nguy co
mét kha ning kiém soat ctia nhimg nha sang 1ap cong ty.

-Co dong chiu trach nhiém hiru han vé Ny va céac nghia vu tai san khac
ctia doanh nghiép trong pham vi s6 von da cam két gop [61], [58], [76].

- Cong ty c¢b phan niém yét dé huy dong von, va c6 thé chuyén nhuong
quyén so hitu thong qua giao dich trén thi trudng chimg khoan. Chu sé hitu ¢6
thé chuyén nhuong khoan dau tu dé dang, c6 tinh thanh khoan cao. Pong thoi
chu s& hiru ¢ phiéu niém yét c6 thé thu loi tir ¢6 phiéu boi hai ngudn 1a cb
tic va chénh 1éch gia co phiéu khi chuyén nhuong. Diéu nay sé 1a dong co
thuc ddy nha dau tu quan tdm dén c6 phiéu niém yét. Tuy nhién, thu nhap tir

cong ty ¢ phan niém yét bj danh thué hai lan.

? PGS.TS. Nguyén Minh Kiéu, Tai chinh doanh nghiép, Nxb Théng K&, (2008), trang 19
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- Cong ty c6 phan niém yét c6 kha ning huy dong dugc nhiéu ngudn
lwc vé nhan su, tri thirc ctia nhiéu nguoi, c6 loi thé theo quy mé.

- Cong ty ¢6 phan niém yét v4i da chu so hitu , do vy co ché giam sat
cao, sy minh bach thong tin trong qua trinh hoat dong 13 yéu cau tién quyét, bi
chi phdi bai quy dinh niém yét nghiém ngit.

1.2.2 H¢ thong chi tiéu phan tich tai chinh trong cong ty co phan niém yét
trén thi treong chirng khoan

Ngoai hé théng chi tiéu phan tich tai chinh twong tu nhu cac doanh
nghiép khac (bao gom ca phan hé chi tiéu sir dung dé danh gia khéi quat tinh
hinh tai chinh va phan hé chi tiéu st dung dé phén tich tai chinh chuyén sau)
da dé cap 1.1.2 ¢ trén, do dic thu cla cong ty cd phan niém yét ma cac cong
ty ndy con sir dung thém mot sb chi tiéu phan tich tai chinh khac. Co thé ké
dén nhitng chi tiéu chinh sau day:

Loi nhudn binh qudan mét cé phan thwong dang leu hanh (EPS) 1a chi
tiéu phan anh mic loi nhuan ma mot c6 phan thudng cé duoc trong ky.
Loi nhuan sau thué: - Cé tirc chi trd cho
, €0 phiéu wu dai
S6 lwong co phiéu thuong binh qudn dang

‘ luu hanh
(Nguon: Eugene F.Brigham, Joel F.Houston (2009), Quan tri tai chinh)

Loi nhudn binh quan
mot co phiéu thuong =
dang luu hanh

(1.43)

Mike ¢6 tire so vdi gid thi truong c6 phiéu (DYR) phan anh mot dong thi
gia c¢o phiéu dem lai cho chu s& hitu bao nhiéu dong co tuc.
Mike ¢é tike chi trd cho

Mike ¢6 tire so véi gid 2. 2 4. \
= maoi co phiéu thuong (1.44)

thi truong c6 phiéu — ,

' geop Gid thi truong cua moi co phiéu thuong
(Nguén: Eugene F.Brigham, Joel F.Houston (2009), Qudn tri tai chinh)
Hé 56 gid cd so voi lpi nhudn c6 phiéu (P/E) phan anh mot don vi loi

nhuan ma mdi c6 phiéu thu dugce ung vi miy don vi gia co phiéu trén thi

truong.
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Hé s6 gid cd so véi Gid thi trwong ciia moi co phiéu thuong
- (1.45)

loi nhuadn céphiéu Loi nhudn cho moi céphiéu
(Nguén: Eugene F.Brigham, Joel F.Houston (2009), Qudn tri tai chinh)

Hé 56 gid thi truong so véi gid tri s6 sach (P/B) phan anh mot don vi

gia trj sO sach cua chi sé hitu thi twong dwong véi bao nhiéu don vi gia thi

truong.
Hé sé gia thi truong so Gid thi truong cua moi cé phiéu
VGi gid tri s6 sdach = thuong (1.46)

(P/B) Gid tri ghi s6 ciia moi ¢é phiéu thuong
(Nguén: Eugene F.Brigham, Joel F.Houston (2009), Qudn tri tai chinh)

Tri s6 cua chi tiéu cang 16n, thi gia tri von cua chu dau tu trén thi
trudng cang cao va nguoc lai.

Tom lai, trong céc cong ty c6 phan niém yét bén canh phan hé chi tiéu
sir dung dé danh gia khai quat tinh hinh tai chinh con ¢6 phan hé chi tiéu phan
tich chuyén sau vé tai chinh. Cac phan hé chi tiéu nay tao nén hé thong chi
tiéu phan tich tai chinh ma qua d6, nguoi stir dung thong tin ¢ thé nam dugc
thuc trang tai chinh va an ninh tai chinh, nim dugc chinh sach huy dong va st
dung von, nam dugc mic d6 ty chi va mac d6 bao dam an ninh tai chinh
cling nhu nam dugc hiéu qua kinh doanh, rui ro tai chinh, ... Co thé khai quat
hé thong chi tiéu phén tich tai chinh st dung trong cac cong ty cd phan niém

yét qua bang sau:
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Bing 1.1: Tong hop danh muc hé thong chi tiéu phén tich tai chinh trong

cac cong ty co phan niém yét trén thi truomg chirng khon

STT

Tén chi tiéu

Cong thirc tinh

Heé thong chi tiéu danh gia khai quat tinh hinh tai chinh

- Chi tiéu danh gid khdi qudat tinh hinh huy déng von

1

Tong ngudn von

- Nhom chi tiéu danh gia khai quat murc do doc lap tai chinh

2 | Hé s0 tai tro VCSH
Téng ngudn von

3 | Hé so tu tai tro TSDH VCSH

TSDH

- Nhom chi tiéu danh gia khai quat kha nang thanh todn

4 | Hé s6 kha nang thanh toan tong Tong tai san
quat Téng no phai tra
5 Hé sé kha nang thanh toan nog Tai san ngén han
ngan han No ngin han
6 | Hé so6 kha ning chuyén doi thanh | Tong so tién va tuong duong tién
tién cia TSNH Tai san ngan han
7 | Hé s6 kha nang thanh toan nhanh TSNH- Hang t6n kho
No ngan han phai tra
8 |Hé sé6 kha niang thanh toan tic Tién va tuong duong tién
thot No ngén han phai tra
9 | Hé s kha nang thanh toan no dai Téng gia tri thuan cua TSDH

han

Tong sO ng dai han phai tra

- Nhom chi tiéu danh gia khai quat kha nang sinh loi

10

Ty suat sinh lgi cia von chu sé

hitu (ROE)

Loi nhuén sau thué TNDN x100

Von chu s¢ hitu binh quan
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11 | Ty suat sinh loi cua tai san (ROA) Loi nhuan sau thué TNDN x 100
Tai san binh quan
12 | Ty suét sinh lgi cua doanh thu| Loi nhudn sau thué TNDN x 100

thuan (ROS)

Doanh thu thuin

Hg¢ thong chi tiéu phan tich chuyén sau tai chinh

- Nhém chi tiéu phan dnh cau tric tai chinh

1 | Ty trong cua tung tai san, nguon Gi4 tri cua tung bg phan tai san,
vOn so vo1 tong tai san, nguén von _hguon von X 1‘00 _
Tong tai sdn, nguén von
2 | H¢ s0 no trén tai san No phai tra
Tai san

3 H¢ so6 tai san trén von chu sé hiru Tai san

Von chu s¢ hitu
4 | Hé s0 von chu s& hiru trén tai san Von chu sé hiru

Tong tai san

- Nhém chi tiéu phan énh tinh hinh thanh todn va toc @ thanh todn

5 | Ty 1€ cac khoan phai thu so voi No phai thu x 100
cac khoan phai tra No phai tra
6 | Sb vong quay cac khoan phai thu Tong so tién hang ban chiu
(vong) No phdi thu nguoi mua binh quan
7 | Thoi gian thu tién binh quan Thot gian cia ky phan tich
S6 vong quay cua cac khoan phai thu
8 | S6 vong quay cac khoan phai tra | Tong so tién hang mua chiu ngan han
(vong) No phai tra nguoi ban binh quan
9 Thoi gian thanh toan tién hang Thot gian cua ky phan tich

S6 vong quay cac khoan phai tra
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- Chi tiéu phan tich thanh toan theo thoi gian

10

Hé s6 kha ning thanh toan theo

thot gian

Céc khoan c6 thé sir dung thanh toan
trong tirng khoang thdi gian
Céc khoan phai thanh toan trong
khoang thoi gian tuong Ung

- Nhom Chi tiéu phan anh hiéu qua kinh doanh

18 | St sinh loi ctia chi phi, cua yéu Pau ra phan anh loi nhuan
t6 dau vao hay stic sinh loi cia : — :
dAu ra phan anh két qua san xuét Chi phi dau vao/ Yéu t6 dau vao/Dau
Kinh doanh ra phan anh két qua san xuat

19 | Muc hao phi chi phi hay yéu to Chi phi dau vao/ Yéu t6 dau vao

dau vao

Pau ra phan anh lgi nhuan

- Nhom chi tiéu phan tich can bang tai chinh theo tinh 6n dinh cia nguon tdi tro

18 |Can béng tai chinh Tai san ngrfln han + Tai san dai han =
Nguon tai trg thuong xuyén + Ngudn
tai tro tam thoi
19 | Hé s6 tai trg thudng xuyén Nguon tai trg thuong xuyén

Tong ngudn von

H?¢ s6 tdi tro tam thoi

Nguon tai tro tam thoi
Tong ngudn von

- Nhom chi tiéu phdn tich rui ro tai chinh va dw bdo chi tiéu tai chinh

21 | Hé s6 kha ning thanh toan ngay | Tién va cac khoan twong duong tién
no dén han Céac khoan ng dén han
22 | Hé so6 kha ning thanh toan ngay | Tién va cac khoan tuong duongtién

cac khoan ng da c6 van ban doi ng

Cac khoan ng dén han da c6 van ban

doi

H¢ s6 kha nang kha nang chi tra
131 vay

Lo1 nhuan trudce thué va 1ai vay

Lai vay
- Nhém chi tiéu phan tich luong tién
23 | Hé s6 dam nhan cua dong tién No phai tra
Luu chuyén tién thuan tir hoat dong
kinh doanh
24 | Hé s6 dam nhan no cb tic Co tc

Luu chuyén tién thuan tir hoat dong
kinh doanh
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25

Hé s6 dong tién trén doanh thu

Luu chuyén tién thuan tir hoat dong
kinh doanh

Doanh thu

26

H¢ so6 dong tién trén tai san

Luu chuyén tién thuan tir hoat dong
kinh doanh

Tai san

26

Hé s6 kha nang thanh toan tién

vay

Loi nhuén trude thué, khau hao va 1ai
vay (EBITDA)

Lai vay + No goc dén han tra

Chi ti¢u phén tich tii chinh céng ty co phin niém yét

27 | Loi nhuan binh quan mét c6 phiéu | LNST- C6 tic chi tra cho ¢6 phiéu uu dai
thuong dang luu hanh (EPS) S6 luong cd phiéu thuong dang luu hanh

28 | Murc co tirc so voi gia thi truong | Mirc ¢o tire chi tra cho mdi ¢6 phiéu
ctia c¢o phiéu (DYR) thuong

Gia tri cia mdi co phiéu thuong

29 | HE sO gid ca so vdi loi nhuan co (14 tri cia moi co6 phiéu thuong

phiéu (P/E) Loi nhuan cho mdi ¢ phiéu
30 | Hé sb gia thi truong so voi gia tri | Gia thi truong ctia mdi cd phiéu
s6 sach (P/B) thuong
Gia tri ghi s6 ctia mdi cb phiéu
thuong

1.3 Hé thong chi tiéu phan tich tai chinh trong cong ty c6 phan niém yét
trén thi trwong chimg khoan tai mot s6 nwéc trén thé giéi

Thi truong ching khoan Viét Nam con non tré, viéc chiing ta di sau s€
c6 nhitng kinh nghiém quy bau cta céc thi truong 1au nim. Do d6, hé thong
chi tidu phan tich tai chinh cling dugc hoc héi rat nhidu tir cac cong ty co phan
niém yét trén thi trudng ching khoan cua mot sé nudc trén thé gidi.
1.3.1. Tai thi trudong chirng khoan Trung Quéc

Thi trudng chimg khoan Trung Quéc dugc ra doi cudi nhitng nim
1980, véi hai san giao dich 16n 1a san giao dich Thugng Hai va san Tham
Quyén déu ra doi ndm 1990. C6 phiéu 1én gia rat nhanh vao dau thap nién sau

d6, nhung r6i chimg lai va di xudng tir ndm 2001 dén nim 2005. Tai nudc
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nay, vao lic thap diém nhat gia co phiéu di giam 55% so voi thoi cao diém
nam 2001, bat chip tdc do ting truong kinh té van 6n dinh & muc cao trong
thoi gian nay. Tir ddu nam 2006 cho t&i nay, thi trudng chimg kién su bung
no6 than ky. So voi diém ddy nim 2005, sau 2 nam chi s6 thi truong cia Tham
Quyén ting 600%.

Chinh sach cta Uy ban Giam quan Chimg khoan Trung quéc thiéu sy
lién tuc va 6n dinh, tao nén nhirng bién dong rat 16n cua thi truong. Chi s6
P/E tai hai san Thuong Hai va Tham Quyén la 58.22 va 56.03 vao nam 2000,
cao hon rat nhiéu so véi gia tri trung binh 14 15 tai cac thi trudng phat trién.
Diéu nay chimg to trong nhitng nim dau cua thi trudng, xu hudéng dau co
ngan han chi phdi cac nha dau tu tai Trung Qudc.

Bén canh san giao dich Thuong Hai va Tham Quyén, thi trudng chimg
khoan Trung Qudc con ndi tiéng boi su gop mit cua thi truong ching khoan
Hong Kéng. Cung véi viée trao tra Hong Kong cho Trung Qudc nim 97, rat
nhiéu ngudi da du doan rang noi ma mot thoi da timg 14 thudce dia ctia Anh s&
mat di sy dic biét ctia nd - va mo nhat di trong cudc canh tranh vdi cac thanh
phd tré hon va néng bong hon cia Trung Qubc. Tuy nhién Hong Kong van
con dimg dau. Thi trudng chimg khoan ctia nd cao gan 10 ndm, va nén kinh té
da tang trudong hang nim & muic 5% tir naim 1989 — bung chay nhanh dbi véi
mot thanh phd gidu c¢6 nhu thé nay. Tir nam 2003 tong gid tri thi trudng
chtmg khoan cua Thuong Hai da giam 37 ty $ xudng con 313 ty $ cung voi
giam thi phan vén thi truong chimg khoan toan cau (tir 1% xubng 0,7%).
Cung thoi diém do, gid tri cia Hong Kéng ting 500 ty $ dat 1,2 nghin ty, hay
2,7% thi phan toan cau.

Tb chitc Pro-Free-market Heritage Foundation d3 xép Hong Kong dimg
hang dau lién tyc trong 10 nam vé “ty do kinh t&”, va diéu d6 that 1a dang. Va

Hong Kong thuc su dugce qudc té hoa sau sac hon rat nhi€u so véi nhiéu trung
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tam tai chinh 16n hon, bao gém ca New York, voi gﬁn 60% céac hoat dong

ngan hang ctia Hong Kong dugc dinh danh bang ngoai té. Hong Kong (giéng

nhu New York) thuc sy 1a mot san choi toan cau, trong khi Thuong Hai 1a

mot san choi ndi dia vo1 su vuon ra toan cau ngay mot tang — theo cach cua

chinh minh dé tré thanh mot Chicago ctia Trung Qudc.

Tai cac san giao dich chting khoan tai Trung Qudc, theo qui dinh, cac

cong ty cO6 phan niém yét phai cong bé cong khai cac chi ti€u tai chinh lién

quan dén kha nang sinh 1¢1, hi¢u qua hoat dong, kha nang thanh toan, mac do

on dinh va cac chi tiéu dau tu.

Bang 1.2: Danh muc céc chi tiéu phan tich tai chinh ciia cong ty c6 phin

niém yét trén thi truong chirng khoan Trung Quéc

STT

Chi tiéu

Cach tinh

Ghi chu

|

Kha nang sinh
101

Mtc 191 nhuan

Log1 nhuan gop x 100

Cho biét kha ning cta

| . doanh nghi¢p trong viéc
gop Doanh thu kiém soat chi phi
[Lo1 nhudn hoat dong x 100| V&1 cung mire 1gi nhuan
Muc 11 nhudn Doanh thu £9p, Chql 50 nay cho b} Stkha
2 hoat don nang cua doanh nghiép
at Gong trong viéc kiém soat chi phi
hoat dong
Loi nhuin true thué, i | D duoc o} 13 Tehi 50 co
Loi nhuan trén vay, c0 tirc an -, €ho bIeLhe thong
3 vén duoc st dun PR — quan ly cua doanh nghiép
‘ e ‘Toflg tar san (hoag tONg | mang lai bao nhiéu tir
tai san trir di ng'ngan han) | noydn Iyc duge giao
Hi¢u qua hoat
II . . Q
dong
Doanh thu Phép do hi¢u qua st dung
. Vén dugc sir dung ta} san. E:hl 80 gilp chg viéc
1 Doanh thu/ von trd 101 cau hoi bao nhiéu

dugc st dung

dong doanh thu dugc sinh
ra tir 1 dong dau tu cho hoat
dong kinh doanh. Két hop
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vo1 chi tiéu mirc 1gi nhuan
trén doanh thu (Muc 1.2) ta
duoc “chi so co ban”.
Doanh thu hoac loi Cho biét nang luc cua tai
nhuan san cO dinh. Khi doanh thu
D(?anh ‘Ehu }1.02.170 T3i san cb dinh h?ac lQ;l nhuar‘l.smh ra tu’. 1
2 lg1 nhuén/tai san dong dau tu vai TSCD giam
c0 dinh co thé 1a dau hiéu cua st
dung qué cong suat hodc
kém hiéu suat.
Chi phi hang ban Xu hudng tang cua chi s6
Gia tri ton kho trung nay hodc viéc n6 cao hon
3 Doanh thu ton kho " binh con sd trung binh nganh c6
thé 1a do viéc quan 1y ton
kho kém.
Khoin ng cia khich | (o bict khich hng of
hang x 365 ucgc trac wa_lr? q}la muc ,
38 neav phai thu khong. Chi s6 nay cao co
4 binhg élﬁ Doanh thu nghia la c6 van dé & khau
d thu hoi cong ng hodc tinh
trang tai chinh cua céac
khéach hang chinh
(Khoan ng nha cung cap | Cho biét doanh nghiép c6
S6 ngay phai tra + phai trd khac) x 365 | tdn dung dugc tin dung
5 . A
binh quan (chi phi hang ban + chi | thuong mai hay khong.
phi khéc)
III | Kha nang thanh khoan
Tai sén ngn han Uc tinh khaq nang doanh
. - nghiép co thé tra cac khoan
Thanh toan hlén No ngﬁn han EHIep 9 N
1 hanh ¥ : ng trong 1 nam tu céc tai
an . .
san co thé chuyén thanh
tién mat trong nam do.
Tién va tuong duong Do khong phai ‘Eat ca cac tai
tidn (dAu tu ngén han + | 530 €0 thé chuyén thanh
2 Thanh toan nhanh khoan phai thu) tién mat nhanh chong va dé
- dang (nhu nguyén liéu,
No ngan han hang t6n kho).
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IV | Mirc d9 on dinh
Tién vay (cac khoan ng | Cho biét ty trong tai san
R dai han va thu chi) | duoc tai trg bang vay
on can ——— z ,
Tai san rong (von chu | muon.
s& hiru)
2 Chi tra 1ai vay trude 1ai vay nhuan h9at ?dc_)ng Nk.mh .
. doanh c6 du tra 1a1 vay va
Lai vay chi phi tai chinh
\ Chi s0 vé dau tu
Thu nhgp (loi nhugn) | Y Calt‘ht“,“}f truong
Thu nhap trén c¢6 | tra cho O dong thuong | ¥ 1S K1oan Luan don.
| han (EPS) T — | Déy la chi ti€u quan trong
P $6 6 phan binh quan | cho biét murc sinh 161 tir
phat hanh trong nam mot cd phan.
Gi thi tmdng cua Cé) Chi so nély ludn 1a chi dan
q ' phiéu tot v€ viéc thi truong dinh
Ty so gid co g1a mot doanh nghiép cao
2 | phiéu/ thu nhap EPS hay thap (thuong dugc xét
(P/E) trong moi twong quan voi
muc trung binh cua thi
truong/nganh)
C4 tirc duoc chia 1an | ©ung ¢ap chi dan vekha
cudi cho 1 ¢b phin nang doanh nghi¢p co thé
3 Gia tri cd tire thuong duy tri kha nang tra co tirc

Gia thi truong cua cd
phan

(Nguén: Internet, http://www.aastocks.com/en/Default.aspx)

Chtng khoan Trung Quédc dang thu hut cac nha dau tu nudc ngoai. Mot

nén kinh té ting trudng véi toc do cao bac nhat thé giéi. Su gia nhp vao T

chtitc Thuong mai thé gidéi WTO mo ra vo s6 co hdi trong tat ca cac linh vuc

cho quéc gia nay. Trong thoi gian gan ddy, Chinh phua va Uy ban chimg

khoan Trung Qudc dang thuc hién hang loat cai cach c6 ¥ nghia quan trong

nham phat trién thi truong 1€n tdm voc maé1 va hoi nhap vai the gidi.
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Véi hon 20 nam ton tai, ké tir khi hai S¢ giao dich chtng khoan chinh
thire di vao hoat dong, thi truong ching khoan Trung Qudc mang nhimg nét
dic trung riéng va dé lai nhitng bai hoc quy gia riéng. Thi truong chimg
khoan Viét Nam c6 nhiéu diém twong dong voi thi truong chimg khoan cia
Trung Quéc. Véi hon 10 nam ton tai, thi truong ching khoan Viét Nam van
trong qué trinh tim kiém nhimg hudng di phu hop. Do d6, nhiing bai hoc tir
thi truong chimg khoan Trung Qudc co vai tro dic biét quan trong trong hoan
canh hi¢n nay.

C6 thé néi rang thi truong ching khoan Viét nam c6 rat nhiéu dic tinh
gidng véi thi truong ching khoan Trung Quédc vao thoi diém ban dau. Pic
diém phat trién kinh té ciia Viét Nam va Trung Qudc ¢ nhiéu nét tuong dong
(déu 1a nudc xa hoi chi nghia, trong d6 thanh phan kinh té nha nudc chiém
vai tro 10n, dd va dang thuc hién viéc ¢ phan hoa chuyén tir so hitu nha nudc
sang co phan, ca hai nén kinh té déu tang truéng nhanh, vai trd cta quan ly
nha nudc dac bi€t quan trong). Vi thé, ching ta c6 thé nhin vao mé hinh phat
trién cta thi truong ching khoan Trung Qudc dé du bao phan nao cac bién
dong co thé cua thi truong chiung khoan Viét Nam, dic biét 1a toc d6 ting
trudng cua lgi nhuan chi s6 thi truong, anh hudéng cua chinh sach nha nuée.

Nhin vao sy phat trién cia thi truong chimg khoan Trung Quéc c6 thé
théy réng su bién dong cua thi trudong rat manh, phu thudc nhiéu vao chinh
sach cua nha nude. Thi truong Trung Qudc ciing cd nhiing thoi ky phat trién
dai nhung cling c6 ca 5 nam (tir 2001-2005) céc chi sb thi truong giam st
Xuéng con mot nira. Nha dau tu tai thi truong chung khoan Viét Nam co thé
tim hiéu sy phat trién va cic dic tinh cua thi trudng chimg khoan Trung Qudc
dé rat ra cac kinh nghiém quy bau cho minh, viing tin trong dau tu, ngay ca

khi thi truong gidm sut kéo dai.
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1.3.2. Tai thi trwong chung khoan Singapore

Khac hin véi nhimg quy dinh kha don gian & thi truong chtng khoan
Viét Nam, san giao dich chting khoan Singapore c6 nhiing yéu cau va doi hoi
rat khat khe khi niém yét. Doanh nghiép phai tuan tha chuan muc ké toan
quéc té (IASs); phai co quy dinh vé quan tri cong ty; kiém soat ndi bo; yéu
cau vé von va loi nhuan tir hoat dong san xuat kinh doanh phai c6 lgi nhuan
trude thué tich liy it nhat 7,5 triéu USD trong 3 nam tai chinh gan nhét. ..

Thi trudng ching khoan Singapore duoc biét dén nhu 1 mot trong
nhiing ctra ngd kinh té nang dong cua chau A va thudc vao loai bac nhat &
DPong Nam A. Tong gia tri vén hoa cua thi truong vao khoang 5,5 ty USD voi
718 don vi niém yét, 2/3 sd don vi niém yét chinh 13 cac nha dau tu nudc
ngoai. P6 ciling chinh 13 1y do va thuan loi dé cac doanh nghiép Viét Nam cd
thé tiép can véi viée toan cau hoa, huy dong vOn mot cach dé dang. Singapore
c¢6 thé vuot qua Trung Qudc dé trod thanh nén kinh té ting truong nhanh nhét
tai chau A. Strc hap dan cta cb phiéu trén thi truong chimg khoan Singapore
va ap luc kiém soat lam phat cua cac nha hoach dinh chinh sach tang cao. Chi
s6 chinh cua thi truong chimg khoan Singapore da ting 28% trong nim qua,
cao hon nhiéu so véi mirc ting truong cia chi sd chinh trén thi truong Hong
Koéng va Pai Loan trong khi d6 chi s6 Shanghai Composite cua thi truong
Trung Qudc giam 22%.

Hé thdéng chi tiéu phéan tich tai chinh niém yét trén thi truong ching

khoan Singapore gdm céc chi tiéu lién quan chu yéu dén hiéu qua kinh doanh.
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Bang 1.3: Danh muc cac chi tiéu phén tich tai chinh ciia cong ty co phan
niém yét trén thi truong chirng khoan Singapore

STT Chi tiéu Céch tinh
1 EPS Loi nhuan
S6 ¢ phan gan nhat
2 NAV Von ¢6 dong
S6 cO phan gan nhat
3 PER Gia ¢ phan
o EPS
4 g;f ¢6 phan/Doanh Gié ¢ phan x Sb ¢b phan gan nhét
Doanh thu
5 Mt lo1 nhuén rong Loi nhugn rong
Doanh thu
6 Tang truong doanh (Doanh thu ndm hién tai — Doanh thu nam
thu trudce)
Doanh thu nam trudc
7 Tén?’ truong loi (Lo1 nhuan nam hi¢n tai — lgi nhuan nam
nhuén trudce)
Loi nhuan nam trudce
8 ROA Lo1 nhudn rong
Tong tai san
9 ROE

Lo1 nhuan rong

Vo6n c6 dong

10 Thanh todn hién hanh Tai san ngén han

No ngén han

(Nguén: Internet, http://www.listedcompany.com)
Ngoai cac bao céo chi tiét theo quy, viéc tudn thu cac quy tic niém yét
doi hoi cac cong ty phai cong bd nhiéu chi tiét su kién trong yéu kip thoi khac

(nhu nhiing thay d6i trong co cau quan 1y, cac van dé phap 1y va moi truong).
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1.3.3. Tai thi trudong chirng khoan Han Quéc

Thi truong chiung khoan Han Qudc ra doi va chinh thirc di vao hoat
dong vao nam 1956 cung vo1 su khai sinh cia S¢ giao dich ching khoan
Deahan - tién than ciia S& giao dich ching khoan Han Qudc. Tir d6 dén nay,
thi truong ching khoan Han Qudc da phat trién mot cach nhanh chong va tré
thanh mot trong 10 thi trudng chimg khoan 16n nhat thé gii. Chi trong giai
doan 1990 - 1999, khdi luong giao dich c6 phiéu da ting tir 53 triéu ty Won
1én 867 triéu ty Won, trong d6 gia tri niém yét trén thi truong ciing ting tir 79
triéu ty Won 1én 350 triéu ty Won. S¢ giao dich chung khoan Han Qubc
(KSE) 1a mdt san giao dich duy nhét c6 to chirc & Han Quéc, ¢6 3 khu vuc
giao dich trén So: khu vyc giao dich cho ¢ phiéu, trai phiéu va cac chimg
khoan phat sinh. Khu vuc cho c6 phiéu dugc chia ra thanh hai khu vuc: khu
vuc thir nhat danh cho cac cong ty ¢ quy mé 16n, véi hon 80% tong sb cb
phiéu trén thi truong; khu vuc thi hai 1a dia diém cho cac co phiéu méi duge
niém yét, hoic cho cac cong ty c6 quy mé vira va nho dugc giao dich. Dén
thang 3/2001, tong s6 cong ty ching khoan hoat dong tai Han Quéc 1a 64
cong ty, trong d6 cd 43 cong ty trong nudc va 21 cong ty nudc ngoai.

Thi truong OTC truyén thdng ctia Han Qudc duogc thanh 1ap thang
04/1987 nham tao moi truong hoat dong cho céc ching khoan khong dugc
niém yét trén S& giao dich chimg khoan Han Quédc (KSE), thi trudong chiu sy
kiém soat ctuia Hiép hoi cac nha kinh doanh chtng khoan Han Quéc (KSDA)
thanh 1ap ndm 1953.

Thang 04/1997, Chinh pht Han Qudc quyét dinh t6 chirc lai va thuc
day phat trién thi trudng ndy bang viéc thanh 1ap thi trudng mang may tinh
dién tir Kosdaq nham tao diéu kién cho cac cong ty mao hiém, cong ty cong
nghé cao, quy twong hd va cac cong ty vira va nho khong di tiéu chuan niém

yét trén thi truong tap trung c6 thé huy dong vén truc tiép. Thi trudng dugc
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xay dung theo md hinh thi truong Nasdag, tién hanh giao dich qua mang dién
tlr c6 su kiém soat cta trung tim. Cac to chirc niém yét trén thi truong Kosdagq
phai dap ung mot s tiéu chuan co ban nhu mic von diéu 1¢ téi thiéu, ty 18
phat hanh ra cong chung... Tuy nhién, viéc dau gia duoc thuc hién theo
phuong thire ddu 1énh tap trung twong ty nhu Sé giao dich.

Thi truong Han Qudc tu hao vé kha ning thanh khoan cta quy tot nhat
& chau A va 1a thi truong dang hodi phuc mot cach vimng chéc, trong khi cac
doanh nghiép Han Qudc dang kinh doanh rat tét. Viéc cac quy nudc ngoai rat
ra c6 thé gdy bat ngd cho thi truong chimg khoan Han Qudc, nhung xét vé so
luong va khoang thoi gian rat nhiéu kha niang s& khong tic dong 1on dén thi
truong chimg khoan quéc gia.

Céac Cong ty co phan niém yét trén thi truong chimg khoan & Han Quéc
phai niém yét cac chi tiéu lién quan dén kha ning sinh loi, dén twong quan tai
san - doanh thu, dén kha ning thanh toan dai han va dén toc do ting truéng. Cac

chi tiéu nay phai dt trong mdi twong quan so sanh véi chi tiéu ctia nganh.

Bang 1.4: Danh muc cac chi tiéu phén tich tai chinh ciia cong ty c6 phan

niém yét trén thi truong ching khoan Han Quéc

STT Chi tiéu Cach tinh
I Kha nang sinh 1oi
Loi nhuan trén tai san

2 Loi nhuén trén von co dong

11 Phén tich lgi nhuan

| Muc loi nhuan gop Loi nhuan gop

Doanh thu thuan

2 Ty 1€ EBITDA EBITDA
Doanh thu

3 Dong tién rong

4 SG&A Margin Chi phi ban hang va chi phi quan ly
Doanh thu thuan
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III | Twong quan tai san — doanh thu
| Tong Tai san va doanh thu Doanh thu
Tong Tai san
2 To6ng Tai san va doanh thu Doanh thu
Tai san c6 dinh
3 Khoan phai thu va doanh thu Doanh thu
Khoan phai thu
4 Hang ton kho va doanh thu Doanh thu
Hang ton kho
IV | Tin dung
| Thanh toan hién hanh Tai san ngan han
No ngfm han
2 Thanh toan nhanh (Tién mat + Chang khoan c6 kha ning
thanh khoan + Khodn phai thu)
No ngan han
\% Kha nang thanh toan dai
han
1 Tong ng/Von cd dong
2 Tong ng/ ToOng tai san
VI | Tang trudéng
1 Doanh thu
2 EBITDA
3 Khoan phai thu (Gié tri nam hién tai — Gia tri nam
4 Dong tién tir hoat dong trudce)
5 Gia tri s6 sach tai san hiru Gia tri nam trudc
hinh
6 Lo1 nhudn gop
7 Hang ton kho
8 Chi dau tu
9 Dong tién rong

(Nguon: investing.businessweek.com)
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1.3.4. Tai thi trwong chung khoan London (LSE)

S¢ giao dich ching khoan London (London Stock Exchange - LSE)
nam tai London, Anh Qudc dugc thanh lap tir nam 1801. C6 thé néi day la
mot trong nhiing co s giao dich chimg khoan 1au doi nhat thé gigi voi nhiéu
cong ty trong Lién Hiép Anh va & nudc ngoai niém yét. Tinh dén thang
12/2010, LSE 1a thi trudng chimg khoan dimg th{r tu trén thé gidi va 16n nhat
& chau Au.

Giao dich co phiéu tai London bat nguén tir nhu cau von tai chinh cua hai
chuyén hai hanh vao thé ky 16: mot cta cong ty Muscovy dén Trung Hoa qua
bién Trang phia bac nudc Nga va chuyén thir hai ctia cong ty Pong An téi An
Do va phuong Pong. Hai cong ty trén da huy dong von bang cach ban cd
phiéu cho cac nha budn, giao cho ho quyén duoc huéng mot phan loi nhuan
ciia chuyén di. Y tuong ndy sau d6 di duoc phd bién rong rii va dén nim
1695, ngudi ta ude lugng cd dén 160 cong ty cd phan. Giao dich ¢ phiéu vao
thoi d6 thuong duoc dién ra tai hai quan ca phé Jonathan's va Garraway's
trong khu Exchange Alley (Hém Déi tién) ctia thanh phé.

Hién tai, LES qui dinh t6 chirc niém yét phai c6 du cac diéu kién sau :

- [t nhat 75% giao dich kinh doanh trong 3 ndm gan nhét cua t6 chirc xin niém
yét phai dugc chimg thuc bang ghi chép doanh thu. Co quan cap phép niém
yét Vuong qudc Anh (UKLA) s& xem xét rit ngan thoi gian ghi chép so sach
trong timg trudng hop cu thé;

- Phai tuong trinh nhitng thuong vu mua lai (acquisition) ddng chu y
trong 3 nim gan nhat;

- B4o c4o tai chinh kiém toan trong vong 3 nim gan nhat va bao cao

gifra ky da cong bd trong ndm xin niém yet;
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- Néu béo céo tai chinh kiém toan nam tai khoa gan nhat dugc chuan bi
6 thang trudc thoi diém xin niém yét, thi cdn pha ndp béo céo tai chinh kiém
toan gitra ky gan nhat;

- Nhitng chuan muc ké toan dugc chap nhan 1a IFRS va cac chuan muc
tuong duong.

C6 thé noi, s6 lugng cac chi tiéu phan tich tai chinh ctia cac cong ty co
phan niém yét trén thi truong ching khoan Luan don 1a nhiéu nhat trong sd
cac thi truong ching khoan trén thé gidi. Bao gdm céc chi tiéu sau:

Bang 1.5: Danh muc cac chi tiéu phén tich tai chinh ciia cong ty co phan
niém yét trén thi truong chirng khoan Luéin don

STT Chi tiéu Céch tinh

I Kha nang sinh 1oi

1 Loi nhuan trén tai san

2 Lo1 nhun trén von c6 dong

11 Phén tich lgi nhuan

1 Miic loi nhuén gop Loi nhuin g6p
Doanh thu thuan

2 Ty I¢ EBITDA EBITDA

Doanh thu

3 Dong tién rong

4 SG&A Margin Chi phi ban hang va chi phi quan 1y
Doanh thu thuan

III | Twong quan tai san —

doanh thu
| Tong Tai san va doanh thu Doanh thu
Téng Tai san

2 Tong Tai san va doanh thu Doanh thu
Tai san ¢ dinh

3 Khoan phai thu va doanh thu Doanh thu
Khoan phai thu

4 Hang ton kho va doanh thu Doanh thu

Hang ton kho
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IV | Tin dung

| Thanh toan hién hanh Tai san ngan han

No ngan han

2 Thanh toan nhanh (Tién mat + Chtng khoéan c6 kha ning

thanh khoan + Khodn phai thu)

No ngén han

\% Kha nang thanh toan dai
han

1 Tong ng/Von cod dong

\®]

Tong no/ Tong tai san

VI | Tang truwong

Doanh thu

EBITDA

Khoan phai thu (Gi4 tr1 nam hién tai — Gia tri nam

Dong tién tir hoat dong trudce)

DN KW~

Gi4 tri s6 sach tai san hiru

' Gia tri nam trudce
hinh

Lo1 nhudn gop

Hang ton kho

Chi dau tu

O |[00| Q|

Dong tién rong

(Nguon: Internet, http://www.londonstokexchange.com)

1.3.5. Tai thi truong chirng khoan My
Thi truong ching khoan My c6 lich st phat trién 1au dai va da dat dén
trinh d§ cao vé moi mat. M6 hinh thi trudong chimg khoan My di duogc nhiéu
nudc hoc tap, ap dung va sira d6i cho phu hop véi diéu kién thuc té cua timg
nuéc. Thoi diém danh dau sy ra doi thi truong chimg khoan My 1a ngay 17
thang 05 nam 1792 khi mot s6 nha mdi gidi cong bo thoa thuan cua ho sau
khi nhom hop dudi gbc cay ngd dong ¢ sé 86 phd Wall (goi 1a Hiép ude cay
ngd dong) va dén nam 1800 danh dau su ra doi S& Giao dich chimg khoan
dau tién, tiép d6 1a hang loat cac SGDCK duoc hinh thanh trén khip nudc
M§. Thi truong ching khoan My hién nay 1a mot thi truong quan trong bac
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nhat trén thé giéi néu xét trén tong thé khdi luong tu ban giao dich va sy anh
huong to 16n ctia né ddi voi cac thi truong chimg khoan khac. Piéu dang chi
v 1a 2/3 nghiép vu giao dich ching khoan & My dugc thuc hién trén thi truong
phi tap trung, dac biét 1a d6i voi cac hang ho4 1a trai phiéu chinh phu.

S& giao dich Chtng khoan NewYork (NYSE) 1a S¢ giao dich 16n nhét
va lau doi nhat nudec My. Thi truong chimg khoan nay cia My con dugc goi
1a thi trudng phd Wall - noi phdi thai nhimg giao dich dau tién cta nudc My
ké tir nam 1864 va hién 1a trung tdm giao dich ching khoén 16n nhét thé gidi,
quan 1y téi hon 80% cac giao dich chimg khoan ctia My va ké tir nim 1962 da
tré thanh thi trudng chtng khoan quéc gia.

S& Giao dich chiig khoan My (American Stock Exchange - AMEX) 1a
thi truong chung khodn tip trung 16n thtr 2 & My va hién nay c6 khoang 1/5
s6 chimg khoan cia My duoc mua ban trén thi truong nay. Ciing tuong tu
nhu S¢ giao dich ching khoan NewYork, AMEX hoat dong theo hé théng
dau gia mo va cac chuyén gia trén thi truong dong vai tro quan trong. Hién
nay thanh vién ctia S¢ 1a 661 thanh vién.

Bén canh cac thi truong chung khoan tap trung l1a cac S& giao dich
(hién c6 khoang 14 S& GDCK khac nhau), tai My con c¢6 thi truong ching
khoan phi tap trung (OTC) rat phat trién d6 1a Nasdaq. Thi truong OTC qua
mang may tinh Nasdaq duoc thanh 1ap tir ndm 1971, 12 bo phan 16n nhét cia
thi truong thir cAp My xét vé sb luong ching khoéan giao dich trén thi trudong
v6i trén 15000 chimg khoan, 16n hon rat nhiéu so véi s6 luong ching khoan
giao dich trén thi truong ching khoan tap trung NYSE. Ching khoan giao
dich trén thi truong nay chiém da sé 1a cia cac cong ty thudc nganh cong
ngh¢ thong tin va cac cong ty vira va nhd. Thi truong dugc van hanh bdi mot
hé théng cac nha tao 1ap thi trudng va cac nha méi gidi, co khoang 600 nha

tao 1ap thi truong hoat dong tich cuc trén Nasdaq va trung binh mdi nha tao
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1ap thi truong dam nhan 8 loai c6 phiéu. Thi trudng Nasdaq chiu sy quan 1y 2
cap ctia Uy ban chimg khoan My (SEC) va Hiép hoi cac nha giao dich chimg
khoan quéc gia My (NASD) quén Iy truc tiép. Thi truéng Nasdaq hién nay da
dugc ndi mang toan cau vai nhiéu thi truong OTC khéc trén thé gidi.

Céac cong ty niém yét ctia My phai chuan bi va cong bd cac chi tiéu
phan tich tai chinh ndi bat ciia doanh nghiép cing cac thong tin vé thay doi
trong von chi s& hitu, bang tom tit vé két qua 5-10 nim hoat dong, thong tin
vé cong ty va nha dau tu. Mo dau bang cac thong tin tai chinh ndi bat hoic
mét so dit liéu phan tich: biéu dd vé doanh sb 2 nim gﬁn nhat, loi nhuan rong,
vai chi s tai chinh co ban... D4y 1a cac thong tin tong hop, dién hinh cho cac
thong tin chi tiét s& dugc thé hién trong cic bao cio sau d6. Cac thong tin nay
thuong 1 diém nhan dé tao an twong cho nguoi doc vé cong ty.

Dic biét, trong phan thong tin tai chinh cong bb phai c6 phan phan tich
va thao luan cta nha quan ly vé két qua hoat dong va cac diéu kién tai chinh.
Phan nay nham gitip nguoi str dung c6 cai nhin chi tiét vé nhitng gi ma nha
quan tri dang theo dudi va dinh hudéng phat trién cho doanh nghiép. Qua do,
ho biét dugc nha 1anh dao di thanh cong nhu thé ndo dé dat duoc chién lugc
ctia doanh nghiép va cac chién lugc trong diém ctia doanh nghiép trong twong
lai cling nhu biét dugc co so nao dé phé binh vé cac phuong thirc tiéu thy lam
anh huong dén doanh thu cua doanh nghiép.

C6 thé khai quat cac thong tin tai chinh cha yéu ma cac cong ty niém
yét phai cong bd cong khai tai thi truong ching khoan My bao gom:

1. Céc thong tin tai chinh ndi bat:

Thong tin tai chinh no6i bat 1a nhitng thong tin tong hop, dién hinh nhu:
doanh thu (thé hién bﬁng biéu do vé doanh thu 2 nam gﬁn nhét), loi nhuan

rong, chi so tai chinh co ban...
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2. Phan tich va thdo luan ctiia nha quan 1y:

Phén tich va thao luan cta nha quan 1y vé két qua hoat dong va cac diéu
kién tai chinh dat dugc trong nam.

3. Thong tin vé ngudn von:

Dé cap dén ngudn vén va tinh hinh st dung ngudn von cua cong ty,
muc dich co ban va dy kién cac ngudn kinh phi can thiét dé thuc hién cam
két; xu hudng bét loi cta cac yéu td dau vao anh huéng dén ngudn vén cua
cong ty, chi ra cac thay doi dy kién cho céac chi phi dau vao...

4. Kha nang thanh toan:

Dé cap dén céac chi tiéu phan anh kha ning thanh toan ca vé kha ning
hién tai va xu hudéng cung cac cam két, su kién hodc tinh hué)ng bat thuong
dugc biét dén ma co thé din dén kha ning thanh khoan ting hay giam cua
DN.

5. Két qua hoat dong:

Két qua hoat dong dugc dé cap dén gém cac yéu té nhu: doanh thu, chi
phi co ban va du bao xu huéng hoidc cac yéu td bat thuong ma c6 anh hudng
dén tong doanh s va thu nhép tir hoat dong kinh doanh dang dién ra.

6. Bang tom tat vé két qua 5-10 nim hoat dong:

Uy ban Chtng khoan M yéu cau mdi cong ty phai c6 ban tom tat tinh
hinh 5 nim hoat dong gan nhat cac thong tin c6 chon loc tai chinh va phi tai
chinh ciia DN. Tém tat ndy giup nha dau tu va cac dbi tuong sir dung thong
tin xac dinh rd hon cac xu hudng phat trién, diém manh va yéu caa DN dé c6
quyét dinh phu hop. Thong thuong, cac DN mé rong pham vi tong két tir 5
dén 10 nam.

7. Thong tin vé cong ty va nha dau tu:

Thong tin vé nha dau tu nhu: s c6 phan phd thong di chao ban, cac dai

1y chuyén nhugng ching khoan, ...
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STT Chi tiéu Cach tinh
I 12 thang gin nhat
| Ty 1€ 11 nhuén trudce EBITDA
thué, khau hao va 1ai
vay (EBITDA) Doanh thu
2 Ty 1€ lg1 nhuén trude EBIT
thué va lai vay
(EBIT) Doanh thu
3 Ty 1€ 1g1 nhuén trude Loi nhuan trudc thué
thue Doanh thu
4 Kha nang chi tra lai Loi nhuan
vy Lai vay va chi phi tai chinh khac
y |y
5 Ty s6 ng/von co Tong no (vay dai han, vay ngan han, ching
dong khoén ng)
Vén cb dong
6 Thu nhép trén tai san Loi nhuan sau thué trong ky
ToOng tai san
7 Thu nhap trén von st Lo1 nhuan hpat dong trudce thue
dung Von st dung
8 Thu nhép trén von co Loi nhuén sau thué x 100
dong Von co dong
9 Doanh thu trén tai Doanh thu
san Tai san
10 Ty 1€ no dai han
trong tong von
11 Gia tri 86 sach cua Vo6n c6 dong
¢0 phan Cb phan phét hanh
12 | HésdPE Gia co phiéu
Thu nhap tir c6 phan
13 Gia thi truong/ Gia Gi4 dong cua
s6 sach ¢b phiéu Gia tri von c6 déng ctia mot c6 phiéu
14 Gia co phiéu/ dong Gi14 dong cura
tién

Dong tién rong tir hoat dong trén 1 ¢6 phan
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15 | Gia co phiéu/ doanh Gia dong cira
thu Doanh thu trén mot c6 phan

16 Thanh toan hién Tai san ngan han
hanh No ngfm han

17 Kha nang thanh toan (Tai san ngan han — Hang ton kho)
nhanh

No ngan han

I Trung binh 5 nam

1 ROE

2 ROA

3 Thu nhap trén von sir
dung

4 Ty 1€ lg1 nhuén trude
thué

5 Ty 1€ 191 nhuén sau
thué

6 Ty 1€ no trén von ¢b
dong

Nguon: http://finapps.forbes.com)

Tom lai, thi truong chimg khoan My yéu cau tinh minh bach cao, cac

ban cdo bach luon phai dung, chinh xac va dang thot han. Vi du: mdt cong ty

niém yét tai day néu cham béo céo tai chinh hang nam, sé dugc gia han thém

mot thang. Sau thoi han ndy ma van chua hoan thanh, ¢6 phiéu cta cong ty

nay s& khong duoc niém yét nita. Trong khi d6, ¢ thi truong chimg khoan

nudc ta hién nay, viéc thuc hién bao céo tai chinh dinh ky lai chua duogc céac
doanh nghi¢p thuc hién nghiém tuc.

Do d6 van dé dat ra hién nay déi vdi cac cong ty mong mudn niém yét

trén thi truong ching khoan My noéi riéng va cac thi truong chirng khoan 16n

cta thé gidi nodi chung 1a phai c6 sy minh bach vé ké hoach san xuét, kinh

doanh, tinh hinh tai chinh. Cac cong ty cling can quen dan vi¢c thué cac cong
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ty kiém toan doc 1ap, c6 uy tin va thuong hiéu trén thi truong kiém toan don
vi minh dé tao long tin cho cac nha dau tu.
1.3.6. Bai hoc kinh nghiém cho Viét Nam

Trén co s& nghién ciru vé hé thong chi tiéu phan tich tai chinh & mot s6
cong ty c6 phan niém yét trén thi truong ching khoan ctia mot sé nudc trén
thé gioi, ta co thé rat ra mot sb kinh nghiém cho viéc hoan thién hé théng chi
tiéu phan tich tai chinh ctia cong ty c¢6 phan niém yét trén thi truong chimg
khoéan Viét Nam.

Trudc hét, can tién hanh phdn nhom cac tiéu tai chinh ro rang, cac chi
tiéu cuing danh gia mot ndi dung lién quan. Cu thé nhu nhom chi tiéu danh gia
cAu tric tai chinh, nhém chi tiéu phéan tich kha ning sinh loi, nhém chi tiéu
danh gid kha ndng thanh todn, nhom chi tiéu danh gid nang luc hoat dong,
nhom chi tiéu danh gia hi¢u qua kinh doanh,...

Tiép dén, la viéc thu thdp cdc chi tiéu tai chinh phai bao dam chinh xac
dua trén co s& sd lidu tir béo cdo tai chinh va bao céo ké toan quan tri.

Bén canh 40, phuwong phap phdn tich chi tiéu tai chinh phai thich hop,
khoa hoc. Céc chi ti€u phan tich tai chinh duoc thuc hién theo hai phuong
phap: phuong phéap phan tich xu huéng va phuong phéap phan tich chi tiéu tai
chinh bang mé hinh Dupont

Cudi cung 1a cac chinh sach vé thi truong chimg khoan phai bao dam
tinh lién tuc va on dinh, tranh thay d6i that thuong dan dén bién dong khong
dang co cta thi truong. Mit khac, can co cac hiép hoi, t6 chitrc nghé nghiép vé
chtg khoan dé xay dung va cong bd sd lidu tham khao vé céc chi tiéu nganh.
Tt d6 gitip cho nha dau tu, cho nguoi st dung théng tin va cho ban than cac
cong ty biét dugc minh dimg & vi tri nao. Pac bi¢t 1a viéc xay dung cac chi
tiéu phan tich ctia cac nganh phai can cr vao dic diém vé linh vuc kinh

doanh, mit hang kinh doanh cy thé cho phu hop.
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KET LUAN CHUONG 1

Duya trén nén tang cia tai chinh doanh nghiép va phén tich tai chinh
doanh nghiép, chuong 1 di siu vao nghién ctru hé thong chi tiéu phan tich tai
chinh doanh nghiép. Céac chi ti€u phan tich tai chinh dugc chia thanh hai phan
h¢ v6i cdc nhom cu thé chi tiét nhu sau:

- Phan hé chi tiéu sir dung dé danh gia khai quat tai chinh: danh gia
khai quat muc do doc lap von, kha nang sinh lgi, kha nang thanh toan.

- Phan h¢ chi tiéu sir dung phan tich chuyén sau tai chinh: nhoém chi
tiéu phan anh cau tric tai chinh, tinh hinh thanh toan va kha nang thanh toan
theo thoi gian, hiéu qua kinh doanh, rui ro tai chinh va dy bao chi ti€u tai
chinh, phan tich ludng tién.

Tir dic diém cia cong ty co phan niém yét, chuong 1 da dé cap dén cac
chi tiéu tai chinh danh gia c6 phiéu niém yét trén thi truong chimg khoan.

Vi hé thong chi tiéu phan tich tai chinh cta cong ty c6 phan niém yét
trén thi truong chung khoan dugc nghién clrtu ¢ chuong 1, luan an st dung
lam co so khoa hoc cho nghién ctru thuc tién va giai phap dugc dé xuit &

chuong 2 va chuong 3.
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CHUONG 2

THU'C TRANG HE THONG CHI TIEU PHAN TiCH TAI CHiNH
TRONG CAC CONG TY CO PHAN NIEM YET TREN THI TRUONG
CHUNG KHOAN VIET NAM

2.1 Tong quan vé thi trwong chirng khoin Viét Nam va cong ty ¢é phan

niém yét trén thi truong chirng khoan Viét Nam

2.1.1 Lich sir hinh thanh, phat trién thj truong chirng khoan Viét Nam va

cong ty c6 phan niém yét trén thi truong ching khoan Viét Nam

Cong ty cO phan niém yét sinh ra va phat trién cing véi thi trudng
chtmg khoan. Do véy khi nhiac dén lich sir hinh thanh va phat trién cua cong
ty co phan niém yét thi chung ta phai dat trong mdi quan hé véi thi trudng
chtimg khoan. Cong ty c6 phan niém yét cung cap hang hoa cho thi trudng

chtg khoan, d6 14 cac c¢6 phiéu, trai phiéu, ching chi co gia,. ..
2.1.1.1Thi trwong chirng khodn Viét Nam

Ngay tir nhitng ndm cudi ctia thap nién 80, trong cuong linh phét trién
kinh té x3 hoi dén nam 2000, Pang va Nha nudc da chi rd “song song véi viée
x6a bo bao cap 13 viéc cd phan hoa cac doanh nghiép Nha nuéce va xay dung
thi truong chimg khoan Viét Nam”.

Pén nam 1990, van dé chuan bi cho thanh lap thi truong chimng
khoan (TTCK) d4 dugc Chinh phu quan tdm va di giao dong thdi cho Bo
Tai chinh va Ngan hang Nha nuéc (NHNN) Viét Nam nghién ctru xay
dung dé an hinh thanh TTCK. Nam 1995, Chinh phi d& thanh lap Ban
chuan bi t6 chirc TTCK gdm cac chuyén gia cia NHNN Viét Nam va Bo
Tai chinh. Ciing trong giai doan nay, Chinh phul cling d3 chuan bi cac

diéu kién tién dé cho su ra doi va hoat dong cua TTCK Vi¢t Nam nhu
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ban hanh cac vin ban phap luat tao hanh lang, moi trudng thé ché cho
hoat dong cua cac doanh nghiép. Tuy nhién, viéc chuan bi thanh lap
TTCK chi dugc diy manh khi Chinh pht ban hanh Nghi dinh 75/CP ngay
28/11/1996 vé viéc thanh 1ap UBCKNN. Tiép d6 1a Quyét dinh sb
127/1998/QP-TTg ngay 11/7/1998 cia Thi tuéng Chinh phi vé viée
thanh 1ap Trung tdm Giao dich Chung khoan va cac van ban do Uy ban
chtmg khoan Nha nuéc (UBCKNN) ban hanh quy dinh vé t6 chic va co
ché hoat dong cho Trung tdm Giao dich Ching khoan TP H6 Chi Minh.

Trong giai doan trude khi TTCK Viét Nam di vao van hanh, van ban
phép 1y cao nhat vé TTCK Viét Nam 1a Nghi dinh 48/1998 ngay 11/7/1998
vé ching khoan va TTCK. Sau moét thoi gian hon 3 nam hoat dong cua
TTCK Vigt Nam, ND 48/1998 t6 ra khong con phu hgp va ngay
28/11/2003, Chinh phu da ban hanh Nghi dinh 144/2003 vé chimng khoan
va thi truong ching khoan thay thé NP 48/1998. Nam 2006, Qudc hoi
thong qua Luat Ching khoan, c6 hi¢u luc tir ngay 1/1/2007, day 1a khung
phap 1y c¢6 y nghia budc ngodt cho su phat trién cua thi trudng chimg khoan
Viét Nam. [50], [63], [82]

Theo Luat Chung khoan Viét Nam 2006, thi truong giao dich ching
khoan s€ dugc chia thanh 2 hinh thic: S GDCK va Trung tam GDCK. Vi tri,
chirc nang cua tung hinh thirc thi truong nay co6 sy khac nhau. Cu thé nhu sau:

- B6i voi ching khoan ciia to chirc phat hanh ma du diéu kién niém yét
tai s GDCK thi viéc to chuc thi truong GDCK sé& do s GDCK dam nhiém.

- Dbi véi chimg khoan cuta t6 chirc phat hanh khong du diéu kién niém yét
tai s& GDCK thi viée to churc thi truong GDCK sé do trung tam GDCK thuc
hién.

Ttr @6 hinh thanh nén quan diém vé thi truong chimg khoan tip trung
dugc hiéu 1a dja diém giao dich chimg khoan c6 du diéu kién niém yét.Thi

truong ching khoan Viét Nam dd c6 phién giao dich dau tién vao ngay
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28/07/2000 véi hai co phiéu niém yét trén san 1a REE va SAM.

Vé t6 chirc, trong khoang thoi gian gan 4 nim tir khi TTCK chinh
thirc van hanh, UBCKNN 1la co quan tryc thuoc Chinh phu ¢6 trach nhi¢m
quan 1y nha nuéc vé chimg khoan va TTCK. Tuy nhién, dén ngay
19/02/2004, Chinh phii 3 ban hanh Nghi dinh 66/2004 chinh thtc chuyén
UBCKNN vé truc thudc B Tai chinh. Pong thoi, trong thoi gian ndy, Trung
tam giao dich chung khodn Ha Noi cling chinh thirc hoat dong tur théng
3/2005. Thu tudng Chinh phi da ky quyét dinh chuyén TTGDCK TPHCM
thanh SGDCK TPHCM (Thang 5/2007) va TTGDCKHN thanh SGDCKHN
(Thang 1/2009).

Pén nay sau 10 nam hoat dong, thi truong da c6 nhiing budc phat trién
dang ké thé hién qua nhitng con sb dudi dy. Trong giai doan nim nim dau
tién, gia tri giao dich binh quin dat 55 ty d6ng/ phién, nim nam tiép theo ting
gap 25 lan dat gia tri 1.300 ty dong/phién. Chi s VN-Index qua timg niam thé
hién sy kich tinh cta thi truong chimg khoan Viét Nam.

Trén cac thi truong niém yét, quy mé thi trudng khéng ngimg ting 1én
vé quy md von héa thi truong. Dén nim dén thoi diém 12/2009 tong gia tri
niém yét dat 85,09 nghin ty déng gip 17 lan so véi cudi ndm 2005, s6 lugng
nha dau tu tham gia thi truong chinh thirc ciing ting 1én nhanh chong.
Niam 2000 méi chi c6 khoang 3.000 tai khoan giao dich, dén nim 2008 con
s6 nay 1a 500.000, trong d6 12.700 tai khoan cua nha dau tu nudc ngoai, voi
850 tai khoan cua cac to chirc dau tu chuyén nghiép nudc ngoai.

Ngoai ra, thi trudng con ghi nhan sy bung nd ciia cic trung gian tai
chinh trén TTCK, nam 2008 co trén 30 quy dau tu, 42 cong ty quan ly quy,
101 cong ty chung khoan.

Diic diém ciia thi truong chirng khodn tdp trung 6 Viét Nam:

Diém lai ching dudng hoat dong cua thi truong ching khoan cac nudc

dang phat trién Chau A (tr Han Qudc dén Hong Kong. .., qua Thai Lan) déu

thdy mot s nét chung:
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Thir nhat 1a cac chinh phu truc tiép chi dao thi truong ching khoan
ngay khi vira thanh 1ap, trude hét 1a sir dung nhiing bién phap kich thich phat
hanh chimg khoan (CK). Nhitng doanh nghiép nao c¢6 du diéu kién ma khong
phat hanh CK thi s& gap kho khin trong huy dong vén tir ngan hang. Hai la
thuc day thi truong tién té 1am tién dé cho viéc 1ap thi trudng ching khoan.
Ba la tim cach thu hat vén nudc ngoai dé kich thich thi truong ching khoan
trong nudc. Bon la c¢d phan hoa DNNN. Ddc diém thir nam 1a do thiéu kinh
nghiém to chirc — quan 1y nén hau hét céc thi truong ching khoan déu khong
kiém soat dugc cac hoat dong dau co. Hoat dong dau co da thuc déy su sup db
cta thi truong ching khoan & Han Qudc nim 1962, rdi & Hong Kong cudi
nam 1974 — vbn duoc goi 1a “casino 16n nhét chau A”.

Thit sau 1 thi truong ching khoan ¢ khu vuc nay bt chap thing tram
van phat trién voi toc d6 cuc 16n. Ngay tir nam 1985, nhiéu so giao dich CK ¢
chau A da giit dugc vi tri then chét trén thi truong ching khoén thé gisi, do 1a
SGD Bangkok dat vi tri thar 7, SGD Hong Kong thir 16, SGD Singapore thir
18 vé dung luong giao dich. Cé dugc nhiing thanh tyu trén chinh 1a nho viée
ap dung kinh nghiém ctia phuong Tay va Nhat Ban va nho toc do ting trudng
cao & cac nén kinh té khu vuc nay.

Thi truong ching khoan Viét Nam soi minh trong dong song chiing
khoan cua cac nudc Chau A thay rd nhimg dic diém sau:

Thi truong chung khodan Viét Nam con rat non tré vi méi dwoc thanh
Igp. Cac san pham niém yét trén thi truong ching khoan con nghéo nan, chua
dugc da dang hoa, chét luong chua that sy cao, khién thi truong chimg khoan
chua thuc su hap dan, chua dap ung nhu cau dau tu va phong ngira i ro cia
nha dau tu. Cho dén nay thi truong chimg khoan tap trung méi dugc thanh lap
dugc 10 nam. Vi thoi gian hinh thanh va phat trién ngan nhu vay, cho nén sb
lugng hang hod, tong gia tri giao dich con thip. Ngoai ra, phan 16n cac to

chtrc dang niém yét trén thi trudng ching khoan ciing chua phai 13 nhiing
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doanh nghiép hang dau, c6 tiém nang kinh doanh va phat trién, vi vay, hiéu
qua str dung von ciing chua that su cao, 1am giam chat luong hang hoa niém
yét trén san giao dich chting khoan. Thi truong ching khoan chua phat huy
duogc vai tro 1a mot kénh huy dong von quan trong dap tmg nhu cau von cho
dau tu phat trién nén kinh té qudc dan theo hudng cong nghiép hoa, hién dai
hoa.

Hé thong ludt phdp vé thi truong chimg khodn con chwa dong bé. Hién
tai, Lut ching khoan méi ra doi va bat dau c6 hiéu luc tir ngay 01/01/2007
dé diéu chinh vé linh vuc ching khoan va hoat dong cua thi truong chung
khoan.

Hang hod trén thi triong chitng khodn van chwa nhiéu, thiéu da dang.
Mic du tai So giao dich chimg khoan TP Ho Chi Minh hién nay khoang 271
6 phiéu dang niém yét, tuy nhién sb luong nhu vay 1a chua nhiéu va chua da
dang so v6i s6 lugng cong ty co phan trén ca nudc hién dang hoat dong.

Quy mé thi trieong va khoi lwong giao dich chwa twong xitng Vi tiém
nang.

Trinh dé dan tri vé linh vuc churng khodan con chua cao. Nhin chung,
phan 16n cac nha dau tu con c6 han ché kién thirc va kinh nghiém vé ching
khoan va dau tu chimg khoan. Qua hon 10 nim hoat dong cua thi trudong
chtimg khoan Viét Nam chung ta déu dé dang nhan thdy nhugc diém 16n nhat
clia cac nha du tu Viét Nam 1a thiéu kién thirc chuyén mon va kinh nghiém.
Piéu nay da din dén hién tuong cac nha dau tu Viét Nam, dau tu theo cam
tinh, theo tam 1i chir khong phai theo cadc phuong phap phan tich co ban, phan
tich k¥ thuat. Han ché nay 1a do thi truong chimg khoan méi xuét hién va co
1& s& dugc khic phuc trong mot tuong lai gan. Trong thi trudong ching khoan
c¢6 nhiéu bién dong manh nhu thi trudng ching khoan Viét Nam hién nay thi

phuong phap dau tu theo niém tin rat nguy hiém va ty 18 rui ro rat cao. Khi
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dau tu ma rii ro cao s& mang lai tim 1y lo ngai dé dit cho cac nha dau tu, anh
hudéng dén su phat trién 6n dinh cua thi truong chirng khoan.
2.1.1.2 Cong ty cé phin niém yét trén thi truwong chirng khodn Vigt Nam

Pham vi khao sat ctia dé tai nghién ctru dugc xac dinh 1a cac cong ty cd
phan du diéu kién niém yét tai S& Giao dich Chtng khoan Thanh Phé Ho Chi
Minh (Hose) va So Giao dich Chting khoan Ha Noi (Hastc). Cong ty c6 phan
niém yét trén thi trudng chimg khoan Viét Nam duoc hiéu 1a cac cong ty dat
diéu kién niém yét trén hai S¢ giao dich trén. Diéu kién niém yét ching khoan
cua thi truong ching khodn Viét Nam, hién nay can cir vao nghi dinh
84/2010/N D-CP, sira dbi nghi dinh 14/2007/ND- CP nhu sau:

Do6i voi S¢ GDCK TP HCM, cic cong ty niém yét phai dam bao 7 diéu
kién vé quy mé vén, két qua hoat dong kinh doanh hai nim lién, thanh vién
nam gitr ¢ phiéu, cam két cta thanh vién sang lap, hd so hop 18, va quy dinh
diéu kién niém yét c6 phiéu ctia cong ty co phan hinh thanh sau sat nhap, hop
nhit. (Phu luc 01 - Piéu kién niém yét ching khodan tai cua So GDCK TP HCM va
Ha Noi).

Dbi véi S¢ GDCK Ha Néi, cong ty niém yét dam bao 6 diéu kién niém
yét vé quy mé von, két qua hoat dong kinh doanh hai nam lién, s thanh vién
niam gitt ¢6 phiéu, cam két cua thanh vién sang 1ap, hd so niém yét va diéu
kién niém yét c6 phiéu ctia cong ty co phan hinh thanh sau sat nhap, hop nhat
(Phu luc 01).

2.1.2 Pic diém CTCP niém yét trén thi trudng chirng khoan Viét Nam
2.1.2.1 Thuee trang CTCP niém yét trén thi trwong chirng khodn Viét Nam

Thi truong chimg khoan Viét Nam bat dau phién giao dich dau tién vao
ngay 28/07/2000, tai S& GDCK TP.HCM, véi hai c6 phiéu 1a c6 phiéu cia
cong ty ¢6 phan Co Pién Lanh (ma chtng khoan REE), va cb phiéu cua cong

ty co phan Cap va Vat liéu vién thong (mi chimg khoan SAM).



84

S& GDCK TP.HCM dai dién duy nhét cho thi truong chimg khoan Viét
Nam tir ndm 2000 dén nam 2005, v&i s6 cong ty ¢ phan niém yét gia tang tir
2 ma ching khoan 1én 32 ma ching khoan. Trung tdm giao dich ching khoan
Ha Noi tham gia vao thi truong chirng khoan Viét Nam nam 2005, v61 5 cong
ty ¢6 phan niém yét. Cong ty co phan niém yét trén hai san giao dich HOSE

va HASTC qua cac nam nhu sau:
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m HASTC
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Biéu @6 2.1: So lwgng cong ty co6 phan niém yét trén HOSE va HASTC
giai doan 2000- 2010

(Téng hop tir www.hsx.org.va va www.hastc.org.vn)

700

600 /
500 / 477
400 /

300 330

200 /1 85

100

2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010

Biéu d6 2.2: S6 lwong cong ty cd phin niém yét trén thi trwong ching
khoan Viét Nam giai doan 2000- 2010

(Tong hop tir www.hsx.org.vn va www.hastc.org.vn)
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Véi dic thu ciia nén kinh té Viét Nam, va thi truong chting khoan non
tré ctia Viét Nam thi cong ty co phan niém yét mang day du sac thai nhu sau:
2.1.2.2 Pdc diém céng ty co phan niém yét trén thi trwong chirng khodn
Viét Nam

Thir nhdt, cdc cong ty cé phan niém yét chimg khodn ¢ Viét Nam chii
yéu dwgc hinh thanh tir ¢6 phdn hod doanh nghiép nha nuée. Qua nghién ctru
nguodn gbc ra doi cong ty cd phan niém yét ching khoan & Viét Nam, co thé
thay dai b phan cac cong ty ndy déu c6 ngudn gbe hinh thanh tir viée ¢d phan
hoa cac doanh nghiép nha nudc. Khi chuyén sang cong ty c6 phan, hau hét
nhimng cong ty nay van c6 phan von c6 phan nha nudc. Mat khic van con ton
tai hé thong bd may quan 1y cong ty cii, van con nhitng quan diém, tu tuong y
lai, dwa dam vao bao cép tor ngan sach nha nudec.

Thit hai, cdc céng ty ¢é phdn niém yét hau hét méi di vao hoat déng.
Cong ty c6 phan déu c6 ngudn gbc tir viéc chuyén doi loai hinh doanh nghiép
nha nudc thanh cong ty c¢o phan, s6 con lai dugc thanh 1ap mai hodc chuyén
d6i tir loai hinh cong ty TNHH sang. Céc cong ty co phan niém yét véi tudi
doi rat tré, chiac chin s& chua thé dinh hinh rd nét chinh sich ma cong ty cd
phan theo dudi.

Thar ba, thi truong chung khoan moi di vao hoat dong tur thang 7/2000,
tire la méi chi dwoc hon 10 nam. Didu nay ddng nghia voi viée cac cong ty co
phan ciing méi chi duoc niém yét trong mot vai nam tré lai day. Theo thong
ké, 271 cong ty c6 phan niém yét, chi c6 5 cong ty cd phan 1a duoc niém yét
chtmg khoan tir nhiing ngay dau khai truong Trung tim GDCK thanh phb Ho
Chi Minh, cha yéu cac cong ty c6 phan niém yét vao nim 2006 tré lai day.

Thir tw, van dé céng bo théng tin va tinh minh bach ciia cac cong ty cd
phan niém yét con han ché. Theo T6 chtic hop tac va phat trién kinh té
(OECD), nguyén tic cong bd thong tin va tinh minh bach trong khudn kho
quan tri céng ty phai dam bao cong bd thong tin kip thoi va chinh xac cac van

dé thuc té lién quan dén cong ty, bao gdbm tinh hinh tai chinh, tinh hinh hoat
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dong, so hitu va quan trj cong ty. Tuy nhién, vao thang 6/2006, to chirc ndy da
phéi hop véi UBCKNN cong bd ban bao cédo danh gid tinh hinh quan tri cong ty
& Viét Nam, trong d6 nguyén tic vé cong bd thong tin va tinh minh bach ctia cac
cong ty dugc danh gia can ban khong duwoc cac cong ty Viét Nam tudn thu.

Hién nay, theo quy dinh tai khoan 1 va khoan 2 Piéu 16 Luat chimg
khoén va theo thong tu 09/2010/TT-BTC c6 quy dinh, cac cong ty dai chiung
phai cong bd thong tin trén ba (03) s6 bao lién tiép ctia mot (01) to bao Trung
uong va mot (01) td bao dia phuong noi cong ty dai chung dong tru s& chinh
hodc théng qua phuong tién céng bd thong tin cia UBCKNN. Trong thdi han
mudi (10) ngdy, ké tir ngay c6 bao cdo tai chinh nim duoc kiém toan, cong ty
dai chiing phai cong bd thong tin dinh ky vé bdo cdo tai chinh nim. Ngay
hoan thanh bao céo tai chinh nim duoc tinh tir ngay t6 chic kiém toan duogc
chép thuin ky bao cdo kiém toan. Thoi han hoan thanh bao cdo tai chinh nim
cham nhat 13 chin mwoi (90) ngay, ké tir ngay két thiic nam tai chinh [4], [1].

C6 thé thdy, nhin chung céc nha dau tu da dugc tiép can véi cac thong
tin co ban clia cac cong ty co phan niém yét trén hai S& GDCK téap trung cla
Viét Nam. Tuy nhién, vié€c thuc hién cong b thong tin con cham, dac biét
trong nhitng nam dau cua thi truong ching khoan, nhiéu thong tin trong yéu
ctia cong ty di khong dugc cong b kip thdi. Thyuc thi cudng ché viée tuan thi
vé thoi han cua cac co quan quan 1y nha nude nhu UBCKNN va S¢ GDCK
thanh phd HO Chi Minh, va Ha Noi con 1ong 1éo0. S& GDCK thanh phd Ho
Chi Minh c6 yéu cau to chic phat hanh giai trinh vé nhitng bién dong cua thi
truong va du luan vé cong ty, con Luat doanh nghiép nim 2005 c6 quy dinh
cai thién yéu cAu bao cao ctia cic cong ty c¢d phan, nhung viéc thuc thi va
cudng ché thuc thi con yéu.

V& nguyén tic, cac kénh phd bién thong tin can tao diéu kién tiép can
thong tin binh dang, kip thoi va ¢ hiéu qua chi phi cho ngudi st dung. Thuc
té cho thay nguyén tic ndy mdi chi dugc tuan thit mot phan, vi theo quy dinh

hién nay dbi véi cac cong ty niém yét, thong tin phai dugc cong bd trong
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vong 24 gid ké tir thoi diém xay ra sy kién. Cong ty phai cong khai thong tin
thong qua trang Web cua cong ty, phuong tién thong tin dai ching va ban tin
ctia S& GDCK thanh phd H6 Chi Minh. Thong tin danh cho cac nha dau tu 1a
ban cdo bach, cac bao cdo thuong nién, bao cdo quy va bio cdo sau thang.
Qua nghién ctru va tim hiéu, luan 4n nhan thay, cac cong ty da co ban tuan thu
mot phan yéu cau trén. Diéu nay s& tao diéu kién cho cic nha dau tu nim
duoc tinh hinh thuc té cta cong ty. Tuy nhién, viéc cong bd bao cio tai chinh
d3 qua kiém toan t6i cac nha dau tu con cham.
2.1.2.3 Phan logi céng ty cé phdn niém yét trén thi truong chirng khodn
Viét Nam

Véi s6 lugng cong ty niém yét chua nhiéu trong hon 10 nim giao dich
trén thi truong ching khoan Viét Nam, cong ty niém yét dugc phan loai theo
mdt s6 tiéu chi theo thoi gian niém yét, theo nganh, theo quy mé niém yét
a. Theo thoi gian niém yét

Bang 2.1: Danh muc cong ty ¢6 phin niém yét theo thoi gian trén thi
trueong chirng khoan Viét Nam dén 2010

< SO lugng Ty 1€

STT | Nam 1 STC | HOSE | Tong cong %

A | @ 3) 4) (5) (6)="(5)/628
1 | 2000 5 5 0.80
2 | 2001 6 6 0.96
3 | 2002 8 8 1.27
4 | 2003 2 2 0.32
5 | 2004 4 4 0.64
6 | 2005 5 7 12 1.91
7 | 2006 72 76 148 23.57
8 | 2007 26 30 56 8.92
9 | 2008 57 32 89 14.17
10 | 2009 95 52 147 23.41
11 | 2010 102 49 151 24.04
Tong cong 357 271 628 100

(Nguon: Tong hop tir www.hsx.org.vn va www.hastc.org.vn)
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b. Theo linh vwe, nganh nghé hoat dong

Phén nganh cac cong ty cd phan niém yét trén thi truong chimg khoan
1a mot thong 18 khong thé thiéu khi phén tich. Cong ty c6 phan niém yét duoc
xét trong moi trudng cu thé: kinh té vi md, thi truong tai chinh, dac diém cua
nganh. Qua do6, chiing ta rut ra cac nhan xét danh gia cta cong ty niém yét
trong mdi quan hé twong quan vdi cac cong ty cung nganh.

Viéc phan nganh c6 rat nhiéu quan diém va tiéu chuan khac nhau, do
nhiéu t6 chirc trén thé gidi cung cip, nhu sau: tiéu chuan phan nganh ISIC
(International Standard Industrial Classification of All Economic Activities)
do Lién hop qudc xiy dung; SIC (Standard Industrial Classification) va
NAICS (North American Industry Classification System) do My xay dung;
ICB (Industry Classification Benchmark) do FTSE Group va DowJone xay
dung; GICS (Global Industry Classification Standard) do Morgan Stanley va
Standard & Poor's xay dung'’.

Véi thi truong ching khodn 16n nhu Euronext, LSE, NASDAQ va
NYSE thi cic cong ty niém yét dugc phan nganh theo tiéu chuan ICB. Tiéu
chuan ICB, phan chia cac nganh kinh té quc dan thanh 4 cap gom: 10 nhom
nganh (Industries), 19 phan nganh 16n (Super sectors), 41 phan nganh chinh
(Sectors), 114 phan nganh phu (Sub sectors). Cac nhom nganh dugc xay dung
trong ICB bao gdm: Dau khi, nguyén vat liéu, cong nghiép, hang tiéu dung, y
té, dich vu tiéu dung, vién thong, dich vu tién ich va tai chinh. ICB duogc xay
dung dua trén viéc theo doi, gidm sat hoat dong cua trén 60.000 doanh nghi¢p
va trén 65.000 loai chung khoan.

Hién nay, hé thong cic nganh kinh té Viét Nam dugc phan loai nim
2007 (VSIC 2007) thanh: 21 nganh cap 1, 88 nganh cip 2, 242 nganh cép 3,
437 nganh cip 4 va 642 nganh cap 5. Cac nganh cap 1 trong VSIC 2007 gdm:

1 http://www.ssc.gov.vn/portal/page/portal/ubck/ktck/1109118
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noéng nghiép, 1am nghiép, thiry san, khai khoang, cong nghiép ché bién - ché
tao, san xuat phan phdi dién - khi ddt - nudc nong - hoi nudc - diéu hoa khong
khi, cung cdp nudc - hoat dong quan 1y xir 1y khi rac thai- nudc thai, xdy
dung, ban buon - ban 1¢ - stra chira 6 t6 - mo t0 - xe may - xe c6 dong co khac,
van tai kho bai, dich vu luu tra va an uéng, thong tin va truyén thong, hoat
dong tai chinh - ngan hang - bao hiém, hoat dong kinh doanh bat dong san,
hoat dong chuyén mon - khoa hoc - cong nghé, hoat dong hanh chinh - dich
vu ho trg, hoat dong cua Pang cong san - td chirc chinh tri x3 hoi, quan ly nha
nudc, an ninh quc phong - bao dam x4 hoi bat budc, gido duc dao tao, y té -
hoat dong trg giup xa hoi, ngh¢ thuat - vui choi - giai tri, hoat dong dich vu
khac, hoat dong lam thué cac cong viéc trong cac ho gia dinh - san xuét san
phém vat chit - dich vu tu tiéu dung ctua hd gia dinh, hoat dong ctia cac t6
chtic va co quan qudc té.

Véi tiéu chuan phan nganh da c6 trén thé gidi tir rat 1au, nhung trén thi
truong chimg khoan tap trung cua Viét Nam chua c6 mot to chic nao cua
Chinh phi1 t6 chtrc phan nganh cac coéng ty cd phan niém yét. Hoat dong phan
nganh cac cong ty co phan niém yét moi duge phan nganh trong mot s6 cong
ty chimg khoan, v&i cac tiéu chuin khong théng nhéat: nhu cong ty c¢d phan tai
Viét thi ap dung tiéu chuan NAICS'', cong ty ching khoan FPT 4p dung tiéu
chuan GICS, dic biét 1a phan mém chuyén cung cap s6 liéu cho cac cong ty
chtmg khoan va cac nha du tu chuyén nghiép ctia Cong ty truyén thong tai
chinh Stoxplus phan nganh cong ty niém yét theo ICB.

Véi cach thirc sip xép cong ty niém yét khong thong nhat dan dén viéc
dua ra céac chi s6 tai chinh cia nganh khac nhau, thong tin tai chinh ctia nganh
s& tao kho khin cho cic nha dau tu. Cong ty niém yét hoat dong trong linh

vuc, nganh nghé khac nhau, c6 dac trung va diém ca bi¢t khac nhau. Do vay,

""" Quan diém phan nganh tai Vietstock
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cac cong ty niém yét thuong dugce phan chia theo linh vyc minh hoat dong.
Qua khao sat, luan an thdy c6 rat nhidu quan diém: Theo quan diém cua riéng
S& GDCK TP.HCM, cong ty niém yét dugc chia thanh nhiéu nganh khéc
nhau theo nhu: Phu luc 2 - Céng ty ¢6 phdn niém yét theo nganh sé tai S¢
GDCK TP HCM.

V6i su phan chia theo nganh nhu trén, sd liéu cung cdp dugc tong hop
theo nganh. Tuy nhién, theo luan an thi phan chia theo nganh méi cung cip
thong tin tong hop chua cung cdp thong tin xac thuc, can thong tin chi tiét
theo timg linh vuc cy thé hon.

Nguoc lai, S& GDCK Ha No6i khong hé chia cong ty ni€ém yét theo
nganh nghé hay linh vyuc hoat dong."

Tuy nhién, doi véi mot sd cong ty chung khoan chuyén nghiép, lai
phan chia cong ty niém yét rat chi tiét cu thé theo nganh, linh vuc, dién hinh
nhu cong ty chimg khoan FPT" chi tiét theo nhu: Phu luc 03 - Cong ty c6
phan niém yét theo nganh theo phan logi ciia Céng ty chitng khodn FPT

Cac cong ty niém yét phan loai rd theo ting linh vuc hoat dong rat chi
tiét, dam bao sb liéu co thé so sanh dugc voi nhau trong cliing nganh.

Nhu dé cap o trén, Cong ty truyén thong tai chinh Stoxplus chuyén
cung cap dir liéu thong tin vé chimg khoan chuyén nghiép cho cic cong ty
chtimg khoan va cac nha dau tu, phan nganh theo tiéu chuan ICB. Thi truong
chtmg khoan Viét Nam ké thira, hoc hoi thi truong chimg khoan qubc té, phan
nganh theo tiéu chuin ICB khoa hoc. Cu thé, cong ty c¢6 phan niém yét dugc
chia cdc nhoém nhu sau:

e (CoOng ngh¢ thong tin
e (CoOng nghi¢p
e Dau khi

"2 http://www.hastc.org.vn/danhsach_ TCDKGD.asp
'3 http://ezsearch.fpts.com.vn/Services/EzData/Home.aspx
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e Dich vu tiéu dung
e Dugc pham va y té
e Hang ti€u dung
e Ngan hang
e Nguyén vat licu
e Tai chinh
e Tién ich cong cong
e Vién thong
V& co ban, luan an thong nhat va ké thira cach phan nganh cong ty co
phan niém yét ching khoan theo tiéu chuan ICB. Tuy nhién, cac nganh trén
can chia theo nhém nganh hep hon nita; vi nhu nganh “ hang tiéu dung” phan
ra nganh hep nhu:
o Ot6 va linh kién 6t6: 6t0, linh kién 6t6; sam 16p 6t0
e Thuc pham va D6 uéng:
o D6 udng:
o Séan xuét va ché bién thyc pham
e Hang ti€u dung ca nhan va gia dinh:
o Hang ti€éu dung gia dinh
o Hang phuc vu vui choi giai tri
e D06 dung ca nhin
e Thudc 14
Nganh “ tai chinh” chia thanh nganh hep:
e Ngan hang
e Bao hiém
e Dich vu tai chinh:
o Bat dong san

o Tai chinh c4a nhan
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o Pau tu cb phiéu

Thuc t&, quy md von khic nhau thi chi tiéu tai chinh s& c6 tri sb khéac
nhau, dic biét 1a vé con s6 tuyét ddi. Do vay, cong ty niém yét trén thi truong
chtimg khoan Viét Nam dugc phan loai theo quy mé niém yét (von diéu 16
hoic s6 c6 phiéu dang luu hanh).
c. Theo quy mé niém yét/ von diéu 1é

Nhu phan “diéu kién niém yét cua cong ty cd phan niém yét trén thi
truong chting khoan Viét Nam”, cong ty niém yét dugc niém yét trén hai So
GDCK: véi s6 von diéu 18 trén 10 ty dong dudi 80 ty niém yét trén S6 GDCK
Ha Noi (hién c6 357 mé ching khoan), trén 80 ty dong niém yét trén S&
GDCK TP.HCM (hién c6 271 ma ching khoan).
2.2 Thue trang hé thong chi tiéu phan tich tai chinh trong cong ty co
phén niém yét trén thi trudng chirng khoan Viét Nam
2.2.1 Hé thong chi tiéu phén tich tai chinh trong cong ty c6 phan niém yét
trén thi treong chirng khoan Viét Nam theo quy dinh ctiia phap luat

Cong bd thong tin vé tinh hinh tai chinh néi chung va hé thong chi tiéu
phan tich tai chinh ciia cong ty cd phan niém yét trén thi truong chimg khoan
Viét Nam noi riéng, dugc ra doi cung vai luat ching khoan ) 70/2006/QH-
11. Thong tin vé tinh hinh tai chinh duoc cong bd vao thdi diém phat hanh
chtmg khoan 1an dau (IPO) va két thuc nién do ké toan, ngoai ra cong bd cac
thong tin bat thuong khi phét sinh. Theo khoan 1, diéu 15 cua luat ching
khoan, cong ty cong bd thong tin tai chinh 1in dau tién trong ban céo bach.

Ban cao bach 1a tai li¢u hoac dir li€u dién tir cong khai nhitng thong tin
chinh x4c, trung thuc, khach quan lién quan dén viéc chao ban hodc niém yét
chtmg khoan cta to chic phat hanh. Theo quyét dinh 13/2007/QD-BTC, hé
théng chi tiéu phan tich tai chinh cta cong ty c¢6 phan niém yét bao gdbm

nhiing chi ti€u phan tich tai chinh theo Bang 2.2 dudi day:
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Bang 2.2: Hé thong chi tiéu phan tich tai chinh chii yéu ciia cong ty co
phan niém yét trén thi trwong ching khoan Viét Nam

Cac chi tiéu Nam X-1 | Nam X | Ghi chu

1. Chi tiéu vé kha nang thanh toan
+ Heé s6 thanh toan ngan han:
TSLD
No ngfm han

+ Hé sb thanh toan nhanh:
TSLD - Hang ton kho
No ngan han

Chi ti€u vé co cau von
H¢ s6 ng / Tong tai san

Hé s6 no / Von chu sé hiru

Chi tiéu vé ning lyc hoat dong

+ oW+ + W

Vong quay hang ton kho:

(Gia von hang ban

Hang ton kho binh quan
+ Doanh thu thuin

ToOng tai san

4. Chi tiéu vé kha ning sinh loi
+ Hé s6 loi nhuan sau thué/Doanh thu
thuan

+ H¢ s6 loi nhuan sau thué/Von chu sé

htru
+ He¢ s6 loi nhuan sau thué/Tong tai san

+ Hé s0 loi nhugn tir hoat dong kinh
doanh/Doanh thu thuan

.........

(Nguon: Trich Quyét dinh 13/2007/ BTC)
Céc chi tiéu trén c6 ¥ nghia phan tich tai chinh cong ty c6 phan niém

yét va cach thu thap dit liéu nhu sau:
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H¢ 56 kha nang thanh toan ngcfn han, nQ ngén han 1a cac khoan no ma
cong ty phai tra trong vong 12 thang hoac mot chu ky kinh doanh binh
thuong. Khi tri s6 cua chi tiéu bang (=) 1, cong ty cd phan niém yét bao dam
kha ning thanh todn ng ngan han; tri s6 cta chi tiéu cang 16n hon 1, kha ning
thanh toan ng ng:fm han cang cao va nguoc lai; khi tri s6 cua chi tiéu nay < 1,
cong ty co phan niém yét khong bao dam kha ning thanh toan ng ngan han.
Trong d6 tai san luu dong, no ngan han ludn 1a sé binh quéin cua dau ky va
cudi ky, tai san luu dong ( tai san ngan han) ldy dit liéu trong ma sé 100, ng
ngan han ly dit liéu trong ma s 310 cia bang can ddi ké toan.

Hé s6 thanh todn nhanh, chi tiéu nay cho biét, sau khi da loai trir bo
phan hang ton kho (12 bd phan c6 kha nang chuyén doi thanh tién cham nhat
trong so tai san ngan han), gia tri tai san ngan han con lai c6 du dap ung cac
khoan no ngan han hay khong. Néu tri s6 cta chi tiéu bang 1, cong ty c6 phan
niém yét bao dam kha ning thanh toan nhanh; trj s6 cua chi tiéu cang 16n hon
1, kha ning thanh toan nhanh cang cao. Truong hop chi tiéu c6 tri sb < 1,
cong ty c6 phan niém yét khong bao dam kha nang thanh toan nhanh. Dir liéu
tai san luu dong, no ngén han tir ma s6 100, 310, con hang tén kho léy dir liéu
tir ma sd 140 ctia bang can d6i ké toan.

Véi hai chi tiéu trén, kha nang thanh toan ctia cong ty co phan niém yét
chua phan &nh thyc tinh hinh kha nang thanh toan tirc thoi va kha nang thanh
toan chung.

Hé s6 no/ téng tai san, hé sb nay cho biét c6 bao nhiéu phén tal san cua
cong ty niém yét 1a tir di vay. Qua day biét duoc kha ning ty chu tai chinh cua
cong ty niém yét. Ty sd ndy ma qua nho, ching to cong ty niém yét vay it.
Piéu nay c6 thé ham y cong ty niém yét c6 kha niang tu chi tai chinh cao.
Song no ciing ¢ thé ham ¥ 1a cong ty niém yét chua biét khai thac don bay tai

chinh, tirc 1a chua biét cach huy dong vén bang hinh thire di vay. Nguoc lai,
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ty s6 ndy ma cao qua ham y cong ty niém yét khong c6 thuc luc tai chinh ma
chu yéu di vay dé c6 von kinh doanh. Piéu nay ciing ham y 13 mirc d6 rai ro
ctia cong ty niém yét cao hon. Trong d6, ng 1ay dir liéu phan tich tir ma sb
310, 330, hoac téng no ngén han vé&i ng dai han ma s 300, téng tal san léy
dit liéu tir ma s6 270.

Hé s6 no/ von chii s¢ hitu, do luong quy mo tai chinh ciia mot cong ty
cd phan niém yét, cho biét trong tong ngudn von cia coéng ty cd phan niém
yét thi ng chiém bao nhiéu phan trim. No cta cong ty c¢6 phan niém yét bao
gdém ca no ngan han va no dai han. Tong nguén von cia cong ty co phan niém
yét gdm cac khoan no cua cong ty va von chil s¢ hitu — vbn cd phan cua cd
d6ng (gdm cd phan thong thudng, co phan wu dii, cac khoan 14i phai tra va no
rong). Hé s6 no trén vén cha s& hitu gitp nha dau tu ¢6 mot cai nhin khai quat
vé strc manh tai chinh, cau trac tai chinh ciia cong ty c¢6 phan niém yét va lam
thé ndo cong ty co phan niém yét co thé chi tra cho cic hoat dong. Thong
thuong, néu hé s nay 16n hon 1, c6 nghia 1 tai san cta doanh nghiép duoc
tai tro chu yéu b1 cac khoan ng, con nguogc lai thi tai sdn cua cong ty cd phf?m
niém yét dugc tai trg chil yéu boi ngudn von chi so hiru. Vé nguyén tic, hé sd
nay cang nho, c6 nghia 1a no phai tra chiém ty 18 nho so véi tong tai san hay
tong ngudn von thi cong ty cd phan niém yét it gip kho khian hon trong tai
chinh. Hé s6 nay cang 16n thi kha niang gap kho khan trong viéc tra ng hoic
pha san cta cong ty c6 phan niém yét cang 16n.

Trén thuc té, néu no phai tra chiém qua nhiéu so véi nguén von chi s&
hitu c6 nghia 1a cong ty cd phan niém yét di vay muon nhiéu hon sé von hién
cd, nén cong ty c¢d phan niém yét c6 thé gip rai ro trong viée tra ng, dic biét
1a cong ty co phan niém yét cang gap nhiéu khé khan hon khi 13i suat ngan
hang ngay mot ting cao. Trong cong thirc trén thi ng ngan han, no dai dan,

ng, von chu so hitu duoc 14y tir ma s6 310, 330, 300 va 400.
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Vong quay hang ton kho, thé hién kha ning quan tri hang ton kho.
Vong quay hang ton kho 1a s6 1dn ma hang hoa ton kho binh quan luin
chuyén trong ky. Hé s6 vong quay hang ton kho thuong duoc so sanh qua cac
nam dé danh gia nang lyc quan tri hang ton kho 1a t6t hay xau qua ting nam.
Heé s6 nay 16n cho thay toc d6 quay vong ctia hang hoa trong kho 13 nhanh va
nguoc lai, néu hé s6 nay nho thi toc d6 quay vong hang tén kho thap. Can luu
¥, hang ton kho mang dam tinh chat nganh nghé kinh doanh nén khong phai
ctr mure ton kho thap 14 tot, mire ton kho cao 13 x4u. Hé s6 vong quay hang ton
kho cang cao cang cho thiy cong ty ban hang nhanh va hang ton kho khong bi
r dong nhiéu. C6 nghia 1a cong ty sé& it rii ro hon néu khoan muyc hang ton
kho trong bédo cdo tai chinh c6 gia tri gidm qua cac nam.

Tuy nhién, hé s6 nay qua cao ciing khong tot, vi nhu vdy c6 nghia la
luong hang du trir trong kho khong nhiéu, néu nhu cau thi truong ting dot
ngot thi rat c6 kha nang cong ty co phan niém yét bi mat khach hang va bi d6i
thil canh tranh gianh thi phan. Hon nita, dy trit nguyén liéu vat liéu dau vao
cho cac khau san xuit khong du c6 thé khién diy chuyén san xuat bi ngung
tré. Vi vy, hé sé vong quay hang t6n kho can phai du 16n dé ¢dam bao mirc do
san xuat va dap tmg dugc nhu cau khach hang. Dé c6 thé danh gia tinh hinh
tai chinh cong ty, viéc xem xét chi tiéu hang ton kho can duoc danh gia bén
canh cac chi tiéu khac nhu loi nhuan, doanh thu, vong quay cta dong tién...,
cling nhu nén dugc dit trong diéu kién kinh té vi mo, diéu kién thuc té cua
tirng cong ty. Trong d6, gia von lay dir liéu ma s 11 trong bao cao két qua
kinh doanh, hang ton kho ma s 140 trong bang can ddi ké toan, va hang ton
kho dugc tinh binh quén gitta dau ky va cudi ky phan tich.

Vong quay tai san, s6 vong quay tong tai san dung dé danh gia hiéu qua
ctia viée str dung tai san ctia cong ty. Thong qua hé sé nay chung ta c6 thé biét

duoc voi mdi mot dong tai san co6 bao nhiéu dong doanh thu duoc tao
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ra. S6 vong quay tong tai san cang cao dong nghia voi viéc st dung tai san
ctia cong ty vao cac hoat dong san xuat kinh doanh cang hiéu qua. Doanh thu
thuan lay dit liéu ma s6 10 trong bang bao cdo két qua kinh doanh, tong tai
san lay ma s6 270 trong bang can d6i ké toan, tuy nhién tai san phai 1a s6 binh
quan cta dau ky v6i cudi ky phan tich.

Hé s6 loi nhudn sau thué trén doanh thu thuan, cho biét loi nhuin
chiém bao nhiéu phan trim trong doanh thu. Ty s6 nay mang gia tri duong
nghia 1a cong ty kinh doanh c6 13i; ty s6 cang 16n nghia 1a 14i cang 16n. Ty sd
mang gia tri 4m nghia 14 cong ty kinh doanh thua 15. Tuy nhién, ty s6 ndy phu
thudc vao dic diém kinh doanh ctia timg nganh. Vi thé, khi theo ddi tinh hinh
sinh lgi ciia cong ty, nguoi ta so sanh ty sd ndy cla coéng ty vai ty sd binh
quan cua toan nganh ma cong ty d6 tham gia. Mit khac, ty s6 nay va sd vong
quay tai san c6 xu huéng ngugce nhau. Do d6, khi danh gia ty s6 nay, nguoi
phan tich tai chinh thudng tim hiéu né trong su két hop véi sd vong quay tai
san. Loi nhuan sau thué, doanh thu thuan léy dit liéu ma sb 60, 10 trong bao
céo két qua kinh doanh.

Hé s6 loi nhudn sau thué/ von chii sé hitu ( ROE), 1a thudce do tdt nhat
vé ning luc ctia mot cong ty trong viée toi da hoa loi nhuan tir mdi déng vén
dau tu. Cong ty dat dugc ROE cang cao thi kha ning canh tranh cang manh,
do d6, ROE s& gitp nha dau tu danh gia cac cong ty trong cing nganh nghé
dé ra quyét dinh lya chon dau tu. Co thé noi, bén canh céc chi sé tai chinh
khac thi ROE 1a thuéc do chinh xac nhéat dé danh gia mot déng von bo ra va
tich lity duoc tao ra bao nhiéu dong 10i. Pay ciing 1a chi sé dang tin cdy vé
kha ndng sinh 161 cia cong ty trong tuong lai. Thong thuong, ty 1€ ROE cang
cao cang ching to cong ty sir dung hiéu qua dong vén cua cd dong, co nghia
1a cong ty da can doi mot cach hai hoa giita von cd déng voi von di vay dé

khai thac 1oi thé canh tranh trong qué trinh huy dong von, mo rong quy msé.
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Loi nhuan sau thué lay dir liéu cia ma sd 60 trong bao cdo két qua kinh
doanh, von chu so hitu 14y dit liéu ciia ma sé 400 trong bang can ddi ké toan
v6i s6 binh quan cua dau ky véi cudi ky phan tich.

Hé s6 loi nhudn sau thué/ tong tai san ( ROA), két qua chi tiéu cho biét
binh quan cir mot dong tai san dugc sir dung trong qué trinh san xuat kinh
doanh thi tao ra dugc bao nhiéu déng lo1 nhuan. Vi du, ROA = 10% c6 nghia
1a binh quan mot dong tai san str dung trong san xuat kinh doanh sé& tao ra 0,1
d6ng loi nhuan. Mic du vay, khong phai bat ky mot dong tai san nao cling tao
ra 0,1 dong loi nhuan. Khi tinh toan chi tiéu nay 1a c6 thé s6 liéu tong tai san
tai thoi diém cudi ky khong phai 1a con s dai dién nén né khong phan anh
dung thuc chat tinh hinh tai chinh ctia doanh nghiép trong ca mot thoi ky. Vi
vy, nguoi ta thuong st dung cac chi tiéu tong tai san binh quan va (néu co
thé) khi tinh toan ROA, dit liéu tong tai san ldy tir ma sd 270 trén bang cin
doi ké toan.

Dinh ky két thuc nién do ké toan, cong ty cd phan niém yét cong bd
thong tin tai chinh trong bao céo thuong nién. Bao cao thuong nién (annual
report) 1a bao cdo dinh ky vé hoat dong va két qua hoat dong ciia doanh
nghiép trong nam tai chinh. Trong bao cdo thudng nién, cong ty co phan niém
yét mo ta cac hoat dong kinh doanh trong nim va trinh bay két qua hoat dong
nay thong qua cac ban bao cdo tai chinh cing cac dién giai.

Theo thong tu 09/2010/BTC ngay 15/01/2010, cong ty cd phan niém
yét cong bd nhitng thong tin nhu sau:

Théng tin dinh kp: bao céo tai chinh quy, nim duoc kiém toan boi to
chtrc kiém toan dugc chap nhan (Bang can d6i ké toan, Bao céo két qua hoat
dong kinh doanh, Bao céo luu chuyén tién té, Ban thuyét minh bao cao tai
chinh theo quy dinh cta phap lut vé ké toan, trudng hop trong thuyét minh

bao cédo tai chinh c6 chi dan dén phu luc, phu luc phai duoc cong bd cung
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thuyét minh bao cdo tai chinh. Thuyét minh bao cdo tai chinh phai trinh bay
cu thé céc nodi dung vé giao dich véi cac bén lién quan theo quy dinh Chuan
muc ké toan 26, Thong tu hudng dan chuan muc ké toan 26. Thuyét minh bao
céo tai chinh phai cé bdo cdo bg phan theo quy dinh Chuan muc ké toan 28 va
Thong tu hudéng dan Chuin muc ké toan 28). Truong hop loi nhuan sau thué
thu nhap doanh nghiép tai bao céo két qua hoat dong kinh doanh giira ky bao
4o so v4i cung ky bdo cdo nam trude c6 bién dong tir muoi phan traim (10%)
trg 1én, t6 chirc niém yét phai giai trinh r6 nguyén nhan dan dén nhiing bién
dong bat thuong do trong bao céo tai chinh quy. Truong hop to chirc niém yét
¢ cong ty con thi to chirc niém yét 6 phai ndp cho UBCKNN, SGDCK bao
céo tai chinh quy cta cong ty me va Béo céo tai chinh hop nhat theo quy dinh
ctia phap luat vé ké toan. To chtic niém yét phai cong bd viéc ndp bao cao tai
chinh quy thong qua phuong tién céng bd thong tin cia UBCKNN, SGDCK
dong thoi ghi rd dia chi lién két toi trang thong tin dién tir dang tai toan bo
bao céo tai chinh quy hodc dia chi cung cp bao céo tai chinh quy dé nha dau
tu tham khao. Béo céo tai chinh quy cta to chirc niém yét phai cong bd trén
cac 4n pham, trang thong tin dién tir ciia to chirc niém yét va phai luu trir it
nhat trong vong mudi (10) nam tiép theo tai try so chinh cua to chirc dé nha
dau tu tham khao. Cong ty c6 phan niém yét phai 1ap va cong bd thong tin vé
bao cdo tai chinh ban nién (sau thang dau nam) da duoc soat xét boi to chirc
kiém toan dugc chép thuan theo quy dinh cua chuan muc kiém toan sb 910
trong thoi han bén muoi 1am (45) ngay, ké tir ngay két thuc quy 2 hang nam.
Truong hop to chirc niém yét 13 cong ty me phai ldp bao céo tai chinh hop
nhat thi thoi han cong bé thong tin 13 sau muoi (60) ngay, ké tir ngay két thic
quy 2 hang nim. B4o cdo tai chinh ban nién kém theo toan bd béo céo két qua
cong tac soat xét bao cdo tai chinh ban nién phai cong bd trén phuong tién

cong bd thong tin cia UBCKNN, SGDCK va trang thong tin dién tir cta to
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chtrc niém yét va phai luu trit it nhat trong vong muoi (10) nam tiép theo tai
tru s& chinh cia to chirc dé nha dau tu tham khao. Cong ty c6 phan niém yét
phai cong bd day du toan b tai liéu hop Pai hoi dong cb dong thudng nién:
thong bao moi hop, mau chi dinh dai dién theo uy quyén du hop, chuong trinh
hop, phiéu biéu quyét, cic tai liéu thao luan 1am co so thong qua quyét dinh
va dy thao nghi quyét ddi voi timg van dé trong chuong trinh hop trén trang
thong tin dién tir déng thoi véi viée giri thong bao cho cac ¢ dong trude khi
khai mac hop dai hoi c6 dong chdm nhat 13 bay (07) ngay 1am viéc.
Thong tin cong bd dinh ky trén duoc tong hop trén bao cio thudng

nién, trong d6 thong tin vé tinh hinh tai chinh gém nhiing chi tiét sau:

v Kha nang sinh loi, kha nang thanh toan

v’ Phan tich cac hé s6 phu hop trong khu vuc kinh doanh

v/ Phan tich nhiing bién dong-nhiing thay d6i 16n so voi du kién va
nguyén nhan dan dén bién dong)
Gia tri s sch tai thoi diém 31/12 clia nim béo cdo
Nhitng thay d6i vé von cd dong/von gop

Tong s6 ¢ phiéu theo timg loai (c6 phiéu thudng, co phiéu vu dii...)

AN NN

Téng sb trai phiéu dang luu hanh theo ting loai (trdi phiéu c6 thé

chuyén doi, trai phiéu khong thé chuyén d6i...)

<

S6 luong cb phiéu dang luu hanh theo timg loai

(\

S6 luong cd phiéu du trit, ¢6 phiéu quy theo ting loai (néu co)
v Co tlre/lgi nhuan chia cho céac thanh vién gop von
Théng tin bét thwong, cong ty cd phan niém yét phai cong bd cac
thong tin sau trong thodi gian sém nhat ( 24h hodc 72 h) ké tir khi xay ra mot
trong cac sy kién sau: dang ky giao dich bi ton that tai san co gia tri tir 10%
vbn chi so hitu tré 1én; Nghi quyét ctia Dai hoi dong cd dong hoic Hoi dong

quan tri lién quan dén van dé tang, gidm von diéu 1¢; gdp von co gia tri tur
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mudi phan trim (10%) trd 1én tong tai san cia to chirc niém yét vao mot to
chtrc khac; gop vén co gia tri tir nAm muoi phan tram (50%) trd 1én tong von
ciia cong ty nhan vén gop. Khi c6 cac su kién c6 anh hudng 1on dén hoat
dong san xuat, kinh doanh hodc tinh hinh quan trj ctia to chirc niém yét. Quyét
dinh dong mé cong ty truc thudc, chi nhanh, nha may, van phong dai di¢n.
Quyét dinh thay ddi tén, dia chi try s¢ chinh cong ty. Khi gia c6 phiéu tang
tran hodc giam san nam (05) phién lién tiép ma khong theo xu hudng chung
cta thi truong hodc gia cd phiéu niém yét ting trn hodc giam san tr muoi
(10) phién lién tiép tro 1én, to chic niém yét phai cong bd cac su kién lién
quan c6 anh huong dén bién dong gia c6 phiéu. Trudng hop hop Pai hoi dong

cO dong bat thuong.

Théng tin theo yéu cdu, ké tir khi nhan dugc yéu cau cia UBCKNN,
SGDCK théng qua cac an pham, trang thong tin dién tir ctia to chirc niém yét,
qua phuong tién thong tin dai chung hodc phuong tién cong bd thong tin cia
UBCKNN, SGDCK. Noi dung cong bd thong tin phai néu rd sy kién duoc
UBCKNN, SGDCK yéu cau cong bo; nguyén nhan; mic do xac thuc cua sy
kién do.

Théng tin vé giao dich ciia cdc cé dong nji bd, ngwoi dwoc iy quyén
cong bo théng tin va cé déng lon. Co dong nodi bo 13 thanh vién Hoi dong
quan tri, Ban kiém soat, Tong Giam doc/Giam ddc, Pho Tong giam ddc/Pho
Giam ddc va Ké toan truong; C6 dong 16n ciia cong ty; Ngudi duoc iy quyén
cong bd thong tin cia to chic niém yét va ngudi ¢ lién quan cia cac doi
tuong ndy theo quy dinh tai khoan 34 Piéu 6 Luat Ching khoan.Cac giao
dich c6 phiéu cta t6 chic niém yét hodc co phiéu cua to chirc giao dich trén
thi truong dai chung chua niém yét, ké ca truong hop chuyén nhuong khong
thong qua hé théng giao dich tai SGDCK (cho, tang, thira ké, chuyén nhuong

hodc nhan chuyén nhuong quyén mua c6 phiéu phat hanh thém...(ngoai trir
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giao dich ¢ phiéu 1é theo yéu cau cta nha dau tu) phai bio cio UBCKNN,
SGDCK trudc ngay thuc hién giao dich tdi thiéu 1a ba (03) ngay lam viéc.
Thoi han dy kién giao dich khong qua hai (02) thang, ké tir ngay dang ky thuc
hién giao dich va chi dugc bat dau tién hanh phién giao dich dau tién sau hai
muoi bon (24) gio ké tir khi c6 cong bd thong tin tir SGDCK. Trong vong ba
(03) ngay lam viéc, ké tir ngay hoan tat giao dich, ngudi thuc hién giao dich
phai bao cdo cho UBCKNN, SGDCK va t6 chirc niém yét vé két qua thuc
hién giao dich theo Phu luc 11 va Phu luc 12 kém theo Thong tu 09/2010.
Truong hop khong thyc hién duogc giao dich, trong thoi han ba (03) ngay, ké
tir ngay két thic thoi han du kién giao dich.

Céng bé théng tin lién quan dén ngay ding ky cudi cing thuce hién
quyén cho cé dong hién hivu. Doi véi cac thong tin lién quan dén ngay ding
ky cudi cung thuc hién quyén cho c6 dong hién hiru, to chirc niém yét phai
bao céo va ndp ddy du cac tai liéu can cir phap 1y lién quan cho SGDCK,
Trung tim Luu ky Ching khoan Viét Nam it nhat 12 mudi (10) ngay lam viéc

trude ngay dang ky cudi cing.

Céng bé thong tin lién quan dén quan tri cong ty, T6 chic niém yét
¢ nghia vu bao cdo dinh ky quy va naim cho UBCKNN, SGDCK vé viéc thuc
hién quan tri cong ty theo quy dinh tai Quyét dinh s6 12/2007/QD-BTC ngay
13/3/2007 ctia Bo Tai Chinh vé viéc ban hanh Quy ché quan tri cong ty ap
dung cho céc to chirc niém yét trén SGDCK. Thoi han ndp béo céo quy la
trudc ngay tha ba muoi (30) cua thang dau quy tiép theo. Bao cdo nim vé
thue hién quan trj cong ty duoc 1ap va ndp theo quy dinh vé Bao cao thudng
nién.

Véi quy dinh nhu trén, chiing ta thay céac chi tiéu phan tich tai chinh 1a

mot ndi dung bat budc khi cong bd thong tin clia cong ty niém yét. Tuy nhién,
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nhiing chi tiéu phan tich nhu trén chua phan anh day du tinh hinh tai chinh,
chua phu hop ndi dung véi tai chinh, ké toan c6 hiéu luc hién hanh. Hanh
lang phap 1y nhu trén, cac cong ty co phan niém yét s& thuc hién ra sao, diéu

nay s& dugc lam sang t6 trong phan 2.2.2.

2.2.2 Thuc trang hé thong chi tiéu phén tich tai chinh trong cong ty co

phan niém yét trén thi trwong chimg khoan Viét Nam

Cong ty cb phan niém yét trén TTCKVN, c6 sb lugng 16n, hoat dong
trong nhiéu nganh nghé, quy mé vén khac nhau. Tuy nhién, cic cong ty co
phan niém yét déu 1ap bao cio tai chinh theo mau thong nhat, cling tuan thu
chuan muc ké toan s6 21 “Trinh bay bao cdo tai chinh”. Hé thong chi tiéu
phén tich duoc 1ap trén co sd s lidu bao cdo tai chinh cung cap, do d6 cac chi
tiéu phan tich tai chinh 1a giéng nhau. Tuy nhién, v6i ciing mot chi tiéu tai
chinh nhung tri sd lai rat khac nhau cta cong ty trong cic nganh khac nhau.
Do vay, luan an khong di phan tich dic thu timg nganh va chi tiéu tai chinh
dac thu ctia nganh do, ma khao sat thuc trang h¢ théng chi tiéu tai chinh cua
cong ty cb phan niém yét theo nganh, tri sé ctia cac chi tiéu phan anh diém
dic thu vé thuc trang va hoat dong tai chinh cia timg nganh. Xuét phat tir
quan diém d6, luan an tién hanh khao sat hé thong chi tiéu phan tich tai chinh
clia cong ty c¢o phan niém yét trong cac nganh hep 13 bat dong san, san xuat va
ché bién thuc phim, duge pham'®, c6 nhiéu cong ty niém yét trén thi trudng
chtmg khoan Viét Nam; véi hai quy md niém yét: dudi 80 ty déng (S6 GDCK
Ha Noi) va trén 80 ty dong (So6 GDCK TP.HCM).

“http://www.apec.com.vn/tabid/123/default.aspx; va

http://ezsearch.fpts.com.vn/Services/EzData/Home.aspx
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2.2.2.1 H¢ thong chi tiéu phan tich tai chinh trong cong ty cé phin niém yét

nganh bit djng sin

Theo danh gia cta cic chuyén gia phan tich, mic dau thi truong
bat dong san trong ndm 2011 dong bang song s& ¢ dau hiéu khoi sic va tiép
tuc phat trién trong thoi gian téi. Nhu cau ting cao bat ngudn tir khéi dan cur
do6 thi, do hién tai mat do dién tich sur dung bat dong san va dan sb6 1a
10m*/nguoi, s& tang 1én trén 20m*/nguoi cho t&i ndam 2020. Bén canh do,
nhu cdu vé cao 6c vin phong cho thué, trung tim thuwong mai, khu cong
nghiép, khach san, khu nghi dudng, hay nha ¢ cho Viét kiéu dinh cu cling nhu
nguoi nudc ngoai van dang ting nhanh. Du bao téi nam 2020, tdc 46 d6 thi
hoa sé€ duoc déy manh, tang dién tich dat su dung hién tai tir 105.000ha Ién
gap 4 lan dén 460.000ha. Mot con sé du bao khac dua ra 1a nhu cau nha & sé
tang thém 35 tri¢u m’ mdi nam. Hang loat cac dy an bat dong san tur vai chuc
ty dong t6i hang chuc nghin ty dong lién tuc ra doi. Cac nha dau tu trong
nudc cling nhu nude ngoai déu co chung sy nhin nhan vé do hép dan cta hoat
dong dau tu bat dong san.

Hién tai, tong sd cong ty cd phan nganh bat dong san niém yét trén thi
truong chig khoan Viét Nam c6 27 ma chung khoan (Phu luc 04:Danh sdch
cong ty ¢é phdn thuéc nhém nganh bdt déng sdn niém yét trén thi truong
chitng khodn Viét Nam). Véi 27 ma ching khoan, ¢ quy md von diéu 18 khac
nhau, vén diéu 1¢ thap nhat 1a ma chimg khoan RCL (CTCP Dia 6c Chg Lém)
v6i 29 ty dong, cao nhit 1a md chung khodan OGC (CTCP Tap doan Dai
Duong) véi 2500 ty dong. Pi v6i nhom sb vén 16m hon 200 ty dong thudce
nganh bat dong san, ludn an khao sat Cong ty C6 phan Vincom (mi chimng
khoan VIC, von diéu 1& 1.996.272.380.000 &); Cong ty Co phan Phat trién
Nha Tha Pc (mi ching khoan TDH, vén diéu 1é 378.750.000.000 d); Cong
ty CO phan Phat trién D6 thi Kinh Bic (mi chting khoan KBC, von diéu 18
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1.991.243.300.000). Pbi v6i nhom cd sd von nhé hon 200 ty dong, luan an
khao sat Cong ty C6 phan Phat trién D6 thi Tir Liém (ma chimg khoén NTL,
von diéu 1& 164.000.000.000 &), Cong ty C6 phan Phat trién Nha Ba Ria-
Viing Tau (ma ching khoan HDC, vén diéu 1¢ 81.280.000.000 &), Cong ty Co
phan xay dung s6 3 (ma ching khoan VC3, von diéu 1¢ 70.960.200.000 d).

Trong cac cong ty nay chi ti€éu phan tich tai chinh dugc sir dung bao
gom:

- Cdc chi tiéu phan dnh co cdu tdi san:

Co cau ngudn von 1a nhom chi tiéu phan anh ty trong cia ting loai tai
san trong tai san. Qua do, nguoi st dung thong tin danh gia dugce tinh hop ly
ctia viéc phan bo tai san. Co cdu tai san dugc xét trén tong thé gilta hai bo
phan tai san ngin han va tai san dai han ma khong di vao chi tiét timg bo phan
tai san tryc thudc o trén. Dé phan anh co ciu tai san mot sb cong ty trong
nganh nay su dung hai chi tiéu sau:

Chi tiéu co cdu tdi san ngdn han so véi tdi sdn, coéng thirc nhu sau:

Ty trong Tai san ngan han * 100
TSNH/TS Tai san

V6i chi tiéu trén, gid tri tai san ngan han chiém bao nhiéu trong tong
gia tri tai san, co cAu tai san ngan han phu hop véi dic thu cta timg cong ty.
Chi tiéu co cdu tdi san dai han so voi tai san, cong thurc nhu sau:

Ty trong Tai san dai han * 100
TSDH/TS Tai san

Véi chi tiéu trén, gia tri tai san dai han chiém bao nhiéu trong tong gia
tri tai san, co cdu tai san dai han phu hop véi dic thu cta timg cong ty.
Qua khao sat thuc té, chi c6 cac mi chimg khoan VIC, VC3 cong bd

hai chi ti€u trén.
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- Cdc chi tiéu phan dnh co cdu nguon von:

Co cu ngudn von 1a nhom chi tiéu cho biét ty trong cia timg bd phan
ngudn von chiém trong tong ngudn vén. Qua khao sat, hau hét cac cong ty
déu sir dung céc chi tiéu nhu: Ty trong no phai tra/tong nguén von; Ty trong
von chu so hfru/téng ngué)n von (VC3, VIC, KBC); Ty trong lg1 ich cua cd
d6ng thiéu sd/tong nguodn voén (VIC) thi c6 cong ty lai khong st dung céac chi
ti€u trén ma thay vao do la cac con dua thém cac chi tiéu nhu: Ty trong no
vay/tong tai san va ty trong no vay/ngudn von chi sé hiru (TDH, HDC).

Ngoai ra, ciing qua khao sat cho thay, c6 cong ty lai cong bd chi tiéu
“No - Khach hang tra trudc)/Von chi so hiru vao phan nay (HDC).

- Cdc chi tiéu phan anh kha nang thanh toan:

Qua khdo sat, viéc tinh toan va cong bo céc chi tiéu phan anh kha ning
thanh toan ctia cac doanh nghiép kinh doanh bat dong san ciing khong giéng
nhau ca vé sb luong chi tiéu, cach thac tinh toan, tén goi chi tiéu, ... Chéng
han, mot vai cong ty cong bd chi tiéu “Hé sé kha ning thanh toan hién thoi”
(VIC, KBC, NTL, VC3) trong khi c6 cong ty lai khong céng bd chi tiéu nay
(TDH, HDC). Hay chi tiéu “Hé s6 kha ning thanh toan ng ngan han” ciling chi
c6 1 sb cong ty khao sat cong bdé (VC3, KBC, TDH). Riéng chi tiéu “Hé sb
kha nang thanh toan nhanh”, hau hét cong ty khao sat déu tinh todn va cong
bo.

- Cdc chi tiéu phan anh kha nang sinh loi:

Vé kha niang sinh loi, qua khao sat c6 thé thay rang: Cac chi tiéu phan
tich tai chinh do céc cong ty cong bd hét stic 16n x0n, thiéu théng nhat ca vé
cach goi, cach tinh, ) luong chi ti€u, ... Hon nira, viéc tinh toan céac chi tiéu
nay tai hau hét cong ty déu khong chinh xac. Chang han, vé tén goi, véi chi
tiéu “Ty suat lgi nhuan trén tong tai san” nhung c6 cong ty goi 1a “Loi nhuan

sau thué/tong tai san” (VIC, KBC, TDH) nhung cong ty khac lai goi 1a “Loi
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nhuin/tong tai san binh quan” (HDC), ... V& s luong chi tiéu, c6 cong ty chi
cong bd 2 chi tidu “Loi nhuan/Tong tai san binh quin” va “Loi nhuin/Vén
chu s& hiru binh quan” (HDC). Pho bién 1a cac cong ty cong bd 3 chi tiéu
nhung tén goi va ndi dung khac nhau; chang han, Céng ty C6 phan Vincom
(VIC) cong bd 3 chi tiéu “Loi nhuén sau thué/téng tal san” va “Lo1 nhuan sau
thué/Doanh thu thuan” va “Loi nhuan sau thué/Von chi sé hitu; Cong ty CO
phan Phat trién Do thi Tur Liém (NTL) cong bd 3 chi tiéu “Ty suat loi
nhuan/Doanh thu”, “Ty suat loi nhuan/Vén chii s hiru” va “Ty suat loi
nhuin/Tong tai san”. Ca biét ¢ cong ty cong bd 5 chi tiu nhu Cong ty CO
phan Phat trién D6 thi Kinh Bic (KBC): “Loi nhuan sau thué/Téng tai san”,
“Loi nhuén sau thué/Vén chu sé hiru”, Loi nhuan gdp/Doanh thu thuan”, Loi
nhuan truéc thué/Tong doanh thu” va chi tiéu “Loi nhudn sau thué/Tong
doanh thu”. ( Xem phu luc s6 07 va 08: Bang tong hop hé thong chi tiéu phan
tich tai chinh cua ma ching khoan VIC, KBC, TDH, NTL, VC3, HDC)

2.2.2.2 H¢ thong chi tiéu phan tich tai chinh trong cong ty co phdn niém yét

nganh sdn xudat va ché bién thuc phiam

Véi 42 ma chimg khoan niém yét trén thi truong chimg khoan Viét
Nam (Phu luc 05), nganh san xuat va ché bién thyc pham Viét Nam cung cip
ngudn hang sém va trién vong phat trién cho thi trudng ching khoan Viét
Nam. Déi véi nganh san xuét va ché biét thuc phém, luan 4n tién hanh khao
sat cac cong ty c6 s6 von diu 18 trén 80 ty dong, thoi gian niém yét trén 3
nim va coéng bd day du thong tin theo yéu cau trén SGDCK TP H6 Chi Minh
(gém cac cong ty nhu: Cong ty C6 phan Thay san Mekong, ma ching khoan
AAM, von diéu 1& 113.398.640.000 d&; Cong ty C6 phan Nam Viét, ma chimg
khoan ANV, vén diéu 1¢ 660.000.000.000 d; Cong ty C6 phan Sita Viét Nam,
mi chimg khoan VNM, vén diéu 1& 3.530.721.200.000 &) va cac cong ty cd

phan niém yét cd s6 von diéu 1€ dudi 80 ty dong, thoi gian niém yét trén 3
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nam tré di va cong bd ddy du thong tin theo yéu cau trén SGDCK Ha Noi
(gdm: Cong ty CO phan Ché bién Thuy san Xuat khau Ngén Quyén, ma
chtimg khoan NGC, vén diéu 1& 12.000.000.000 d; Cong ty C6 phan Thuc
pham Lam Pong, mi chimg khoan VDL, von diéu 18 21.529.400.000 d; Cong
ty CO phan Béanh keo Hai Ha, md ching khoan HHC, vén diéu 18
54.750.000.000 @).

Ciing nhu hau hét cac cong ty thudc nganh bat dong san, viéc cong bd
thong tin phan tich tai chinh ctia cac cong ty thudc nganh san xuat va ché bién
thuc pham ciing hét strc tuy tién, thiéu thong nhat. Mic dau theo qui dinh cia
Uy ban Chting khoan Nha nuéc, cac cong ty cd phan niém yét phai cong bd 4
nhom chi tiéu phan anh co cau tai san, co cAu ngudn von, kha ning thanh toan
va kha nang sinh loi nhung trén thuc té, qua khao sat cho thay, cac cong ty chi
cong bd mang tinh chiéu 18, so sai, nhiéu ndi dung theo qui dinh phai cong bd
nhung bi bé qua. Chang han, Cong ty C6 phan Thuy san Mekong (AAM),
Cong ty Co phan Sita Viét Nam (VNM) khong hé cong bd cac thong tin lién
quan dén co cdu tai san, co cau ngudn voén. S6 luong cac chi tiéu cong bd
trong timg nodi dung ciing hét sirc khac nhau, cach tinh khac nhau. Lay vi du
phan trinh bay vé kha ning sinh loi chang han, trong s cac cong ty khao sat,
AAM coéng bd 5 chi tiéu (“Ty suat loi nhuan trude thué/Doanh thu thuan”,
“Ty sut loi nhuan sau thué/Doanh thu thuan”, “Ty suat loi nhuan trudc
thué/Tong tai san”, “Ty sudt loi nhuan sau thué/Tong tai san” va “Ty suét loi
nhuan sau thué/Vén chu so hiru”); VNM cong bd 2 chi tidu (“Ty suat loi
nhuan trudc thué/Tong tai san” va “Ty sudt lgi nhuan sau thué/Vén chu so
hitu”); ANV coéng bd 3 chi tiéu (“Ty suit loi nhuin sau thué/Doanh thu
thuan”, “Ty suat loi nhuan sau thué/Téng tai san” va “Ty suat loi nhuan sau

29

thué/Vén chu so hitu”), HHC cong bd 3 chi tiéu (“Ty suét loi nhudn trude

thué/Tong tai san”, “Ty suét loi nhuan sau thué/Doanh thu va “Ty suét loi
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nhuan sau thué/Vén diéu 1€”); VDL cong bd 4 chi tiéu (“Hé sb loi nhuan sau
thué/Doanh thu thuan”, “Hé s6 loi nhuan tir hoat dong kinh doanh/Doanh thu
thuan”, “Hé s6 loi nhuén trude thué/Téng tai san” va “Hé sb loi nhuan sau
thué/Vén chi so hitu”); NGC cong bd 4 chi tiéu (“Hé sé loi nhuin sau
thué/Doanh thu thuan”, “Hé s6 loi nhuan sau thué¢/Tong tai san”, “Hé sb loi
nhuén sau thué/Von cha so hitu” va “Ty suit loi nhuan tir hoat dong kinh
doanh/Doanh thu thu?m”); VDL cong bd 4 chi tiéu (“Heé s6 lgi nhuan sau
thué/Doanh thu thuan”, “Hé s6 loi nhuan trudc thué/Tong tai san”, “Hé sd loi
nhuan sau thué/Vén chu so hitu” va “Hé sb loi nhuan tir hoat dong kinh
doanh/Doanh thu thuan”). (Xem phuy luc 09 va 10: Bang tong hop hé théng
chi ti€u phan tich tai chinh cia ma chung khoan AAM, VNM, ANV ,HHC,
VDL, NGC).

2.2.2.3 Hé théng chi tiéu phén tich tai chinh trong cong ty c¢o phan niém yét

nganh dwoc phim

Tinh chung cho cac cong ty dugc pham niém yét di co sb liéu cho dén
nay, ty 1¢ hoan thanh ké hoach doanh thu va loi nhuin nam déu dat trén 24%.
Theo thong ké dir liéu lich st qua cac nim 2007-2010, c6 thé thdy doanh thu
va loi nhuan rong binh quan thuong chiém khoang 22% két qua cua ca nam.
Nhu vay, tinh binh quan cho nganh, cac doanh nghiép dugc phim niém yét s&
c6 thé hoan thanh ké hoach di dé ra cho nam. Tuy nhién, mot s6 doanh
nghi¢p nhu ty 1€ hoan thanh ké hoach 1gi nhuan rong cua DHT va SPM chi
dat ty 18 rat thip (9-10%) do céc bién dong vé gia nguyén vat lidu va cac yéu
t6 dau vao khac nhu da dé cap trén. Mit bang gia c¢6 phiéu nganh dang ¢ mirc
kha hap dan. Chi s6 PE va PB binh quén cua cac cong ty duge pham niém yét
hién nay & muc kha hap dan, twong tng 13 6,5 va gan 1,4, thap hon so véi cac
chi sb chung cua thi truong (dai dién 1a cua VN-Index) 1a 9,33 va 1,66. Nganh

dugc pham c6 14 ma ching khoan niém yét (Phu Iuc 06), trong d6 ma chimg
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khoan MKV ¢6 quy md von diéu 1& thap nhét 10 ty dong, va ma chimg khoan
c6 quy mo von diéu 1é cao nhat 1a md DMC véi 178 ty dong. Qua khao sat
thuc té, luan 4n chon ra cac ma chig khoan co6 co s6 von diéu 18 trén 100 ty
dong, thoi gian niém yét trén 3 nam tré di va cong bd day du thong tin theo
yéu trén SGDCK TP H6 Chi Minh (gom Cong ty C6 phan Dugc Hau Giang,
mi chimg khoan DHG, vbn diéu 1¢ 269.129.620.000 d; Cong ty C6 phan Xuat
nhap Khau Y té Domesco, ma chimg khoan DMC, von diéu 18
178.093.360.000 d; Cong ty C6 phan Traphaco mé ching khoan TRA, von
diéu 1& 122.377.290.000 d) va cac ma ching khoan c6 sb von diéu 1& dudi 100
ty ddng, thoi gian niém yét trén 3 nam trd di va cong bd day du thong tin theo
yéu cau trén SGDCK TP H6 Chi Minh va Ha Noi (géom: Cong ty C6 phan
Duoc Thi y Cai Ly, md ching khoan MKV, von diéu 1& 10.600.000.000 d;
Cong ty C6 phan Dugc pham OPC, mid chimg khodn OPC, von diéu 1¢
81.900.000.000 d; Cong ty Co phan Dugc pham Ciru Long, mi ching khoan
DCL, von diéu 1& 99.136.920.000 &).

Khac voi cac nganh trén, hé thong chi tiéu phéan tich tai chinh trong
nganh dugc kha phong pht phan anh cic mat khac nhau nhu co cau vén, co
ciu nguén von, rii ro tai chinh, kha nang thanh todn, kha nang sinh lgi, loi
nhuan hoat dong, nang luc hoat dong va chi ti€u tang truong.

Vé co cau nguédn vén, sd lugng chi tidu cong bd khong gidng nhau giira
céc cong ty. Trong khi DHG, MKV cong b 2 chi tiéu “N¢ phai tra/Tong tai
san”, “Vén chu s hitu/Tong ngudn von” thi OPC, DMC va TRA lai khong hé
cong b bat ky chi tiéu nao lién quan dén co ciu ngudn vén.

Vé co cau tai san, thyc té khao sat tai cic cong ty cho thay kha nhiéu
cong ty ciing khong cong bd chi tiéu nay (OPC, DCL, DHG, DMC, TRA).
Trong s6 cac cong ty khao sat, chi mdi Cong ty C6 phan Dugc Thi y Cai Lay
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(MKV) ¢c6 cong bd thong tin vé co cu tai san véi 2 chi tiéu “Tai san dai
han/Tong tai san” va “Tai san ngan han/Tong tai san”.

Vé co cdu von va rii ro tai chinh, trong s6 cong ty khao sat chi duy
nhat c6 Cong ty C6 phan Xuat - Nhap khau Y té Domesco (DMC) dé cap dén
vl 7 chi tiéu 1a “Ty 1€ no dai han/Vén chu s& hiru”, “Ty 1€ no dai han/Téng
tai san”, “Ty 1& ng phai tra/Von cha sé hitu”, “Ty 1é no phai tra/Téng ngudn
von”, “Ty 18 von chi s¢ hitu/Téng ngudn von”, “Ty 1é tai san c¢b dinh/Tong
tai san” va “Kha nang thanh toan n¢ dai han™.

Vé kha ndng thanh todn, sb lugng chi tiéu cong bd cling hét stc khac
nhau giira cac cong ty dugc khao sat. Phan 16n cong ty duoc khao sat chi cong
b 2 chi tiéu (DMC cong bd “Kha nang thanh toan hién hanh” va “Kha ning
thanh toan nhanh”; TRA va DCL cong bo “Kha ning thanh toan no ngan han”
va “Kha nang thanh toan nhanh”; MKV cong bb “Kha niang thanh toan hién
hanh” va “Kha ning thanh toan nhanh”); s6 con lai khong céng bd (OPC)
hodc ca biét nhu DMC cong b t6i 9 chi tidu (“Hé sb thanh toan tam thoi”,
“Hé s thanh toan nhanh”, “Vong quay cac khoan phai thu binh quan”, “S6
ngay thu tién binh quan”, “Vong quay hang ton kho”, “S6 ngay luan chuyén
hang ton kho binh quan”, “Vong tra ng binh quan”, “S6 ngay tra ng binh
quan” va “Chu ky luan chuyén thanh tién”). Trong s6 cac chi tiéu do DMC
cong bd, co nhiéu chi tiéu thuc chat khong phan 4nh kha ning thanh toan ma
phan anh ning luc hoat dong (“Vong quay hang tén kho”, “Sb ngay luin
chuyén hang t6n kho binh quan™).

Vé kha néng sinh loi, cac cong ty cling khong gidng nhau trong cong bd
chi tiéu. Piém qua cic cong ty dugc khao sat cho thay: DHG, MKV, OPC
cong bd 3 chi tiéu nhung khong giong nhau (DHG va MKV cong bo “Ty suét

lgi nhuan sau thué/Doanh thu thuan”, “Ty suét 1gi nhuan sau thué/Téng tai
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san” va “Ty suat lgi nhuan sau thué/Vén chi so hitu”; OPC cong bo “Ty suat
loi nhuan sau thué/Doanh thu thuan”, “Ty suat lgi nhuan trudc thué/Tong tai
san” va “Ty suat loi nhuén sau thué/Vén chu s& hitu”); DCL ngoai 3 chi tiéu
tuong tu nhu DHG con cong bd thém chi tiéu “Hé s6 loi nhuan tir hoat dong
san xuat - kinh doanh/Doanh thu thudn”. Ca biét nhu DMC cong b 6 chi tiéu
va dit tén 1a “Loi nhuan hoat dong” (“Ty suét loi nhuan/Doanh thu”, “Ty suét
lg1 nhuan hoat dong kinh doanh/Doanh thu”, “Ty suét 1gi nhuan rong/Doanh
thu”, “Ty suét loi nhuan rong/Vén diéu 187, “Ty suét loi nhuan rong/Tong tai

san”, “Ty suat lgi nhuan rong/Von chu so hiru”).

Vé nang lyc hoat déng, cling nhu cac ndi dung khac, sé luong chi tiéu
cong bd clia cac cong ty ciing hét sttc khac nhau. Trong s6 cong ty duoc khao
sat, DCL cong bd t6i 6 chi tiéu, DHG cong bd 3 chi tiéu, DMC cong bo 2 chi
tiéu trong khi TRA, MKV va OPC khong hé cong bd. Néu di sau vao cac chi
tiéu do cc cong ty cong bd trong phan ndy sé& thay nhiéu chi tiéu it c6 y nghia
ddi vai nguoi st dung; chrfmg han: Hé sb tao doanh thu/Téng tai san.Hé sb tao

doanh thu cua tai san co6 dinh; ...

Vé cdc chi tiéu ting trudng, trong sd cac cong ty khao sat chi co duy
nhat DMC dé cap t6i v6i kha nhiéu chi tiéu. Theo cong b, DMC dé cap t6i 9
chi ti€u phan anh tang truéng nhu: Ty 1€ tang truéng doanh thu, Ty 1€ tang
trudng gia von, Ty 18 tang trudng loi nhuin hoat dong san xuét - kinh doanh,
Ty 1é tang trudng loi nhuan rong, Ty 1¢ ting truong tong tai san, Ty 18 ting
truong tong tai san luu dong, Ty 1& ting trudng tong tai san cb dinh, Ty 18
ting truong no phai tra va Ty 1é ting trudng vén chit s¢ hiru. ( Xem phu luc
11 va 12: Bang tong hop hé thong chi tidu phan tich tai chinh ctia ma chimg
khoan DHG, DMC, TRA, MKV, OPC, DCL).
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2.3 Panh gia khai quat thwe trang hé thong chi tiéu phén tich tai chinh

trong cong ty c6 phan niém yét trén thi truong chimg khoan Viét Nam
2.3.1 Vé pham vi phan anh

Chi tiéu phan tich tai chinh dugc cac cong ty c¢b phan niém yét cong bd
1a chi tiéu phan 4nh co cAu tai san, ngudn von, kha nang thanh toén, kha nang
sinh 1g1, tuy nhién van chua thuc su d?ly du. Do vay cac chi ti€u phan tich tai
chinh trén chua thé hién dugc toan bd cac mat két qua va hiéu qua hoat dong
ciia cong ty ¢ phan niém yét. Cu thé d6i v6i timg nhom cong ty ¢ phan

niém yét trong cac nganh trén nhu sau:

Poi véi nganh bat déng san, hé thdng chi tiéu phan tich tai chinh dugc
phan thanh bon nhom: nhom chi tiéu phan anh co cdu tai san, co cAu ngudn
von, kha nang thanh toan, kha niang sinh loi (Xem lai phu luc 07 va 08: Bdng
tong hop hé thong chi tiéu phdn tich tai chinh cia ma chimg khodn VIC,
KBC, TDH, NTL, VC3, HDC). Qua d6, chiing ta thu thap dugc théng tin vé
tinh hinh sir dung tai san, chinh sach huy dong vén, kha ning thanh toan va
kha nang sinh lg1 ciia doanh nghiép. Tuy nhién, cic chi ti€u trong cung mot
nhom chi tiéu co6 sy khac biét gitra cac ma chung khoan, vi nhu nhom chi ti€u
phan anh co cu ngudn vén; chi tiéu phan dnh kha ning thanh toan; chi tiéu
kha nang sinh lgi cia ma chung khoan VIC, KBC, TDH (Phu luc 07), va ma
ching khoan NTL, VC3, HDC (Phu luc 08).

Poi véi nganh san xudt va ché bién thire phdm, hé thdng chi tiéu phan
tich tai chinh duoc phan thanh bén nhom: nhém chi tiéu phan 4nh co cau tai
san, co ciu ngué)n von, kha nang thanh toan, kha nang sinh loi ( Phu luc 09 va
10: Bdng téng hop hé thong chi tiéu phdn tich tai chinh ciia ma chitng khodn
AAM, VNM, ANV, HHC, VDL, NGC). Qua d6, ching ta thu thap dugc thong
tin vé tinh hinh st dung tai san, chinh sach huy dong von, kha ning thanh
toan, va kha nang sinh lgi ciia doanh nghiép. Mac dau vay, cac chi ti€u trong

cung mot nhom chi ti€u co su khac bi¢t gitta cac ma ching khoan, vi nhu
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nhom chi tiéu phan anh co ciu ngudn voén; chi tiéu phan anh kha ning thanh
toan; chi ti€u kha nang sinh 191 cia ma ching khoan AAM, VNM, ANV (Phu
luc 09), va ma ching khoan HHC, VDL, NGC (Phu luc 10).

DPoéi véi nganh dwge pham, hé thdng chi tiéu phan tich tai chinh cua cac
cong ty co phan niém yét trong nganh niy rat khac nhau. Ma chimg khoan
DHG, TRA, MKV, OPC cung cung cap nhom chi tiéu tai chinh vé co cau tai
san, co cau ngudn von, kha nang thanh toan, kha nang sinh loi (Bang 2.7 va
2.8: Hé théng chi tiéu phan tich tai chinh ciia ma chimg khoan DHG, DMC,
TRA, MKV, OPC, DCL). Céc chi tiéu tai chinh mo ta rat chi tiét khia canh
cua tai chinh doanh nghiép thong qua h¢ chi ti€u cua ma chirng khoan DMC,
DCL (Phu luc 11 va 12). Qua do, ching ta thu thip dugc thong tin vé tinh
hinh str dung tai san, chinh sach huy dong vén, kha nang thanh toan, kha ning
sinh 1g1 cua doanh nghi¢p, nang luc hoat dong va sirc tdng trudng cua cong ty.

2.3.2 Vé sb lugng, tén goi, cach tinh cac chi tiéu trong tirng nhoém

Qua khdo sat, vé tén goi céc chi ti€u tai chinh chua théng nhét va cach
tinh khong théng nhat nén khong thé so sanh duogc cac thong tin tai chinh voi

nhau cia cac cong ty trong tirng nganh.

Cu thé, tén ciia mét sé chi tiéu chwa phir hop véi ché d6 ké toan hién
hanh, ma ching khodn DMC (Phu lyc 11), ma chung khoan DCL (Phu luc
12), ma chirmg khoan VDL sir dung tai san luu dong va tai san cd dinh (Phu
luc 10).

Tén goi ciia cdac chi tiéu khéng thong nhdt, vi nhu nhom chi tiéu phan
anh kha nang sinh lgi cia ma ching khoan NTL, VC3, HDC (Phu luc 08).
Pong thoi ton tai cung chi tiéu nhung quan diém tinh ctia cic mi ching
khoan khac nhau. Chi tiéu ng vay/trén tong tai san va no phai tra/tong ngudn
von 13 hai chi tiéu dugc dung phan anh co cdu ngudn von ctia mi chimg

khoan VIC, KBC, TDH (Phu luc 07). Hodc, su khac biét 16n hon dén tir quan
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diém tinh ctia ma chig khoan NTL, VC3, HDC ddi chi tiéu phan anh co cau
nguén von (Phu luc 08). Hoac quan diém tinh cdc chi tiéu con chua thau dao,
ma ching khoan VC3 (Phu luc 08) cong bd chi tiéu hé sb 1gi nhuén sau thué

trén von diéu 18.
2.3.3. Vé cong bo chi tiéu phan tich tai chinh

Viéc cong b chi tiéu phan tich tai chinh 12 ndi dung thong tin bat budc
ndi trong ban cao bach va bao cao thuong nién. Nhung thuc té co cong ty
cong bd, cd cong ty khong cong bd. Chi tiéu khong duge cong bd day du
giita cac cong ty co phan niém yét, vi nhu ma chimg khoan NTL khong hé
cong bd chi tiéu caa nhom chi tiéu phan anh co ciu tai san, ngudn von (Phu
luc 07). Nguoc lai, chi tiéu tai chinh dugc cong b6 hai 1an véi tén goi khac
nhau trong cung nhém. Chi ti€u kha nang thanh toan hién hanh/hién thoi, kha
nang thanh toan no ngan han 13 hai tén goi cta ciing mdt chi tiéu phan tich tai
chinh nhung lai dugc cong bd dong thoi (ma chimg khoan KBC- phu lyc 07; ma
chimg khoan VC3- phu luc 08).
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KET LUAN CHUONG 2

Dé gop phan tich cuc vao sy minh bach thong tin cua thi truong chimg
khoan Viét Nam nham ting tinh hap dan cua thi truong, thi cong ty ¢ phan
niém yét can ty luc hon nita trong viéc nang cao chét luong thong tin cong bd.
Phan tich tai chinh 1a cong cu dic luc dé thu thap duoc thong tin vé tinh hinh
tai chinh cua cac cong ty. Qua nghién ctru thuc té, luan an thay rang hé théng
chi tiéu phan tich tai chinh cta cac cong ty cd phan niém yét trén thi trudng
chtmg khoan Viét Nam chua dugc xay dung, cong bd phu hop. Cac chi tiéu
phan tich tai chinh da duoc dé cap trong ndi dung cong b thong tin ciia ban
c4o bach va bao cao thuong nién, tuy nhién chat lugng cua hé thdng chi tiéu
phan tich tai chinh chua cung cip du thong tin cho cac d6i tuong sir dung. Do
vay, viéc hoan thién hé thong chi tiéu phén tich tai chinh ciia cong ty c¢6 phan

niém yét la van dé can dugc khac phuc, hoan thién hon nira.

Trén co sé nghién ciru thyc trang hé thong chi tiéu phan tich tai chinh
ctia cong ty c¢o phan niém yét trén thi truong chimg khoan Viét Nam, chuong
2 dd c6 nhitng danh gia két qua dat duogc, nhitng ton tai can khac phuc. Pay 13
co s& quan trong dé hoan thién hé thong chi tiéu phan tich tai chinh va bén
canh d6 hoan thién phuong phép, co s& dit liéu phéan tich nhiam tao diéu kién

cho hé théng chi tiéu phan tich tai chinh dugc st dung tét trong chuong 3.
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CHUONG 3

QUAN PIEM VA GIAI PHAP HOAN THIEN HE THONG CHI TIEU
PHAN TiCH TAI CHINH TRONG CONG TY CO PHAN NIEM YET
TREN THI TRUONG CHUNG KHOAN VIET NAM

3.1 Quan diém hoan thién hé thdng chi tiéu phan tich tai chinh trong

cong ty c6 phan niém yét trén thi trwong ching khoan Viét Nam

Hoan thién hé thdng chi tiéu phan tich tai chinh trong cong ty cd phan
niém yét trén thi truong ching khoan Viét Nam 1a diéu tat yéu. Xuat phat tir
nhu cau thong tin ciia cac bén khac nhau, nhung tuu chung lai, ching ta phai
xem xét trén quan diém sau: chi tiéu phan tich tai chinh phai thé hién tinh
cong khai, minh bach, don gian, dé hiéu, kip thoi, khach quan cho céc doi

tuong quan tam.

3.1.1 Chi tiéu phin tich tai chinh phai thé hién tinh cong khai, minh

bach cho tit ca cic d6i twong quan tAm.

Trong Dy thao phat trién thj trudng ching khoan nam 2010 - 2020, Uy
ban Ching khoan da dé ra cac muc tiéu cu thé cho viéc phat trién thi truong
chtng khoan Viét Nam". Cu thé thi truong ching khoan Viét Nam phai béao
dam duy tri trat ty, an toan, m¢ rong pham vi, tang cuong hi¢u qua quan ly,
giam sat thi truong nham bao vé quyén loi va loi ich hop phép cla nguoi dau
tu; xay dung hé théng giam sat tuy dong két ndi véi cac hé théng giao dich,
cong bd thong tin, luu ky, thanh toan; giam sat va hd tro cac cong ty niém yét
trong viéc thuc hi¢n thong 1€ tot nhat vé quan tri cong ty; thuc hién ché do ké
toan, kiém toan theo quy dinh cta phap luat; ting cuong nghia vu cong bd

thong tin va cac nghia vu khéac do61 voi nha dau tu.

" Dy thao phat trién thi truong chimg khoan nam 2010- 2020
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Qua day chung ta thdy rd muc tiéu cua Uy ban Chung khoan: minh
bach, cong khai thong tin cta thi trudng dé cong bd thong tin phuc vu nha dau
tu 1a con dudng dé phat trién thi truong ching khoan Viét Nam. Do viy, viéc
hoan thién hé théng chi tiéu phén tich tai chinh cua cong ty co phan niém yét
1a viéc cap thiét trong giai doan hién nay.

3.1.2 Chi tiéu phan tich tai chinh phai don giin, dé hi¢u

Hé thong chi tiéu phan tich tai chinh don gian, d& hiéu, phu hop véi ché
d6 ké toan tai chinh hién hanh, dé nang cao tinh kha thi va c6 hiéu qua d6i véi
cac doi twong lién quan. Cu thé, doi véi cong ty co phan niém yét dé tinh cac
chi tiéu phan tich tai chinh; va d6i véi cac ddi tuong st dung thu thip thong
tin tai chinh chinh xac, thau d4o.

3.1.3 Chi tiéu phan tich tai chinh phai Kkip thoi, khach quan

Khach quan khong dugc bop méo vi nhitng muc dich nao, mat khac
dap tGmg kip thoi cho nguoi st dung. Nhu ciu sir dung thong tin tai chinh dé
ra quyét dinh trong dau tu chimg khoan, cho vay,.. 1a yéu t6 trong yéu. Do vay
quan diém hoan thién cta cc ddi tuong lién quan: chi tiéu phan tich tai chinh
phan anh ding ban chat tai chinh cua cong ty, cap nhat, kip thoi, khach quan.
3.2 Giai phap hoan thién hé thong chi tiéu phan tich tai chinh trong cong
ty o phan niém yét trén thi truong chirg khoan Viét Nam

Trén co so danh gia thyuc trang ctia hé thong chi tiéu phén tich tai chinh
ctia cong ty ¢ phan niém yét trén thi truong chimg khoan Viét Nam, luan an
dé xuét cac giai phap 16n nhu sau:

3.2.1. Hoan thién phan hé chi tiéu sir dung dé danh gia khai quat tinh
hinh tai chinh
3.2.1.1. Hoan thién cdc chi tiéu dinh gid khdi qudt tinh hinh huy déng vén

Tinh hinh huy dong vén ciia cong ty cd phan niém yét anh hudng dén

rat nhiéu d6i tuong (co dong, cong ty ching khoan, nha dau tu tiém ning), do
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vay quy mé von 1a yéu té quyét dinh sirc manh tai chinh manh yéu. Thong tin
vé tinh hinh huy dong vbn cta cong ty cd phan niém yét dugc thé hién qua

cac chi tiéu tai chinh nhu sau:

No' phdi tra ngdn han, gom toan bd cac khoan ng phai tra trong thoi
han mot nién do ké toan. Chi tiéu nay lay tr ma 310 trong bang can ddi ké
toan. Cac khoan ng ngan han thudng bao gdm céac khoan ng ciia nha cung cap
do cong ty huy dong tir mua hang chua thanh toan, cic khoan vay ngén han tir

ngan hang, t6 chuc tin dung, ...

No phai tra dai han, gbébm toan b0 cac khoan n¢ phai tra lién quan dén
trén mot nién d§ ké toan. Chi ti€u nay lay dit li¢u tr ma 330 trong bang can
doi ké toan cua cong ty niém yét. Cac khoan n¢g dai han phai trd gdm céc

khoan vay dai han, ng dai han, phai trd nha cung cap dai han, vay tréi phiéu,...

Von chii s¢ hiku, 13 phan von con lai ciia cong ty khong lién quan dén
cam két thanh toan. Chi tiéu vén cha s& hitu ldy dir liéu tir ma s6 400 trong
bang can ddi ké toan. Khi xem xét chi tiét timg yéu t6 cdu thanh nén vbn chi
so hitu nhu von huy dong tir phat hanh ¢ phiéu, von tu bd sung tir loi nhuan
sau thué, von thang du co phén, cac khoan chénh I¢ch tai san, hodc cac quy
tang, giam cac nha phan tich s& thdy duoc thyc lyc tai chinh cta cong ty niém

I4
A

yet.

Tong nguon von, 1a tong s6 von ma cong ty huy dong duoc tai thoi
diém bao cdo tai chinh. Chi tiéu tong ngudn vén lay dir liéu tir ma s 440
trong bang can doi ké toan.

Vi bén chi tiéu co ban trén, kha ning huy dong von ctia cong ty ¢d phan
niém yét duoc thé hién rd. Tong hop cac chi tiéu trén thanh bang phan tich nhu

Sau:
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Bang 3.1- Biang danh gia khai quat tinh hinh huy déng von

Cuoi ky so voi dau

Pau nim Cudi ky 5

nam
Chi tiéu 6| IV |gs| TV ., | Bién dong vé
tién | TONE | g | UONE | E |0l o ong (0)
o0 %) y trong (%

No phai tra ngin han

No phai tra nha cung cap

Vay ngan han

No dai han dén han tra

No phai tra dai han

Vay dai han

Von chi sé hiru

Tong nguon von

(Nguéon: Kién nghi hoan thién ciia tdc gid)

3.2.1.2. Hoan thién cdc chi tiéu danh gia khai qudat mwc do doc lap tai
chinh

Dé danh gia khai quat mac do doc l1ap vé mat tai chinh ciia cong ty co
phan niém yét, trudc hét chung ta can tinh ra tri s6 ctia cc chi tiéu “hé sé tu
tai trg”, “ hé sb tu tai tro tai san cd dinh” va “hé sd tu tai tro tai san dai han” &
ky phan tich va ky goc. Tur d6, tién hanh so sanh sy bién dong cua cac chi tiéu
trén theo thoi gian cling nhu so véi tri s6 binh quan nganh, binh quan khu
vuc. So sanh chi tiéu “h¢ s6 tai trg", “ hé s6 tw tai trg tai san c6 dinh” va "hé
sb tu tai trg tai san dai han" theo thoi gian, chung ta s€ c6 nhan dinh chinh xac
vé xu huéng bién dong cua muc do doc 1ap tai chinh; con khi so sanh véi sd
binh quan cua nganh, binh quan khu vuc, ching ta s€ xac dinh chinh xac vi tri
hay mtrc do doc lap tai chinh cua cong ty hién tai 1a & mic nao (cao, trung
binh, thip). Trén co s& d6 sé& co cac quyét sach tai chinh phut hop véi tinh hinh
va diéu kién cu thé cua cong ty c6 phan niém yét. Cong thuc tinh va phuong

phép phan tich chi tiéu trén duoc thé hién rd trong Bdang 3.2- Bing phdn tich
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khéi quat mire do déc Idp tai chinh. Noi ham va cach 1dy dir liéu cua timg
khoan muc trong cac cong thirc cu thé nhu sau:

H¢é s6 tai tro, do luong thuce luc von chu s& hiru chiém bao nhiéu trong
tong s6 von. Khoan myc von chi s¢ hitu, tong ngudn vbn lay dir liéu phan
tich & ma s6 400, 440 trong bang can d6i ké toan.

H§é 6 tu tai tro tdi san co dinh, thé hién von chi so vai gia tri tai san cd
dinh c6 thiéu, du, thira kha ning dau tu tai san cd dinh hay khong. Khoan
muc tai san cd dinh 13y dit liéu phan tich & ma s6 220 trong bang can d6i ké
toan.

Hé s6 ty tai tro tai san dai han, do luong kha nang trang trai tai san dai
han br?lng von cht s& hitu. Khoan muc tai san dai han léy dit liéu & ma sd 200
trong bang can ddi ké toan.

Bang 3.2- Bang danh gia khai quat mirc do doc 13p tai chinh

X £ | Cudiky so
Chi tiéu Céng thire Dau | Cuoi

voi dau nam

nam | ky . y
— o

Von chu s¢ hitu
Tong s6 ngudn von

1. Hé s tai tro

2. Heé so ty tai tro tai san Von chu s¢ hitu
cO dinh Tai san co6 dinh

3. HE 0 tu tai tro tai san Vén chii sé hita
dai han Tai san dai han

(Nguon: Kién nghi hoan thién ciia tac gid)

3.2.1.3. Hoan thién cdc chi tiéu danh gia khai qudt kha nang thanh todan
Véi thyc trang khao sat hé thong chi tiéu phén tich tai chinh phan tich
kha nang thanh toan cta nganh: Nganh bdt djng sin- hé s6 kha ning thanh
toan hién hanh va kha nang thanh toan ng ngrfln han Ia hai tén goi khac nhau
cua cung mot cong thirc, do vay ma ching khoan KBC va VC3 (Phu luc 07 va
08) khong dugc dung dong thoi hai chi tiéu ndy. Nganh sdn xudt va ché bién

thwe phdam- hé s6 kha nang thanh toan hién hanh va kha ning thanh toan ng
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ngan han 1a hai tén goi khac nhau cua cing mot cong thirc, do vay ma chimg
khoan AAM va HHC (Phuy luc 09 va 10) khong duoc dung dong thoi hai chi
tiéu nay. Nganh dwoc phdm- cic mi ching khoan trong nhom cong bd cac
chi tiéu rat khac nhau, nén dé théng nhét va c6 thé so sanh duogc sb liéu thi
giai phap cap thiét 1a co hé thong chi tiéu tai chinh thong nhat.

Kha ning thanh toan cta cong ty co phan niém yét 1a nang luc vé tai
chinh ma cong ty c¢6 dugc dé dap tng nhu cau thanh toan cac khoan ng cho
cac c4 nhan, t6 chic co quan hé cho cong ty vay hodc no. Dbi véi nhitng nha
quan 1y, viéc st dung hé s tai chinh dé giam sat qué trinh kinh doanh, nham
dam bao cong ty st dung hiéu qua cac ngudn vén san c6 va tranh 14m vao tinh
trang mét kha nang thanh toan. Nang lyc tai chinh do tdn tai dudi dang tién té
(tién mit, tién gui ...), cac khoan phai thu tr cac don vi ng cong ty, cac tai
san ¢ thé chuyén doi nhanh thanh tién nhu: hang héa, thanh pham, hang gui
ban. Cac khoan ng cta cong ty co thé 1a cac khoan vay ngan hang, khoan no
tién hang do xuat phat tir quan hé mua ban cac yéu t6 dau vao hodc san pham
hang hoa cong ty phai tra cho ngudi ban hodc ngudi mua dat trudce, cac khoan
thué chua nop ngan hang nha nudc, cac khoan chua tra luong. Tinh thanh
khoan cuia tai san phu thudc mirc d6 dé dang chuyén doi tai san thanh tién mat
ma khong phat sinh thua 16 16n. Viéc quan 1y kha ning thanh toan bao gém
viéc khdp cac yéu cau tra no voi thoi han cia tai san va cac ngudn tién mat
khac nham tranh mat kha ning thanh todn mang tinh chat k¥ thuat. Viéc xac
dinh kha ning thanh toan 1a quan trong, né quyét dinh dén nghia vu no cua
cong ty, do vay st dung h¢ s6 thanh toan dugc xem la cach thur nghiém tinh
thanh khoan cta cong ty. Cac hé s6 thé hién kha ning thanh todn cua cong ty
gom: Hé sb kha nang thanh todn tong quat, hé sb kha ning thanh toan no ngin
han, hé s6 kha ning thanh toan nhanh, tirc thoi, hé s6 kha ning thanh toan ngay
no dén han, no c6 van ban doi. Cong thtrc tinh cua cac hé s6 trén thé hién &
Bdng 3.3- Bang ddnh gid khdi qudt kha ndng thanh todn. Y nghia cia timg hé

sO va cach lay dir li¢u cua tirng hé s6 nhu sau:
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Hé s6 kha ndng thanh todn tong qudt, ¢6 ¥ nghia véi tat ca tai san hién
c6 cua cong ty cd phan niém yét tai thoi diém 1ap bao cdo tai chinh c6 kha
nang thanh toan cac khoan n¢ tai thoi diém do6. Khoan muc téng tal san, no
phai tra 1y dit liéu phan tich tir ma s6 270, 300 trong bang can d6i ké toan.

Hé s6 khd ndng thanh todn no ngdn han, do ludng gia tri cac tai san
ngén han (tién, hang ton kho, no phai thu, dau tu ngén han,...) véi khoan ng
ngan han phai thanh toan trong mot nién do ké toan. Khoan muc tai san ngan
han, no ngan han 14y dit liéu tir ma s6 100 va 310 trong bang can dbi ké toan.

Hé s6 kha nang thanh todn nhanh, do ludng gia tri tai san ngan han da
loai trur gia tr1 hang tdn kho so vGi ng phai tra ng:fm han trong mgt nién do ké
toan. Khoan muc tai san ng:fm han, hang tdn kho, no ngén han léy dir licu tur
mi sé 100, 140, 310 trong bang can dbi ké toan.

Hé 56 kha néng thanh todn tirc thoi, do luong kha ning phan tng tic
thoi. Khoan muc tién va cac khoan tuong tién, ng ngén han léy dir li€u tor ma
s6 110, 310 trong bang can ddi ké toan.

Hé 56 kha ndang thanh todn ngay no dén han, chi tiéu nay cé y nghia
luong tién va tuong duong tién dap ung cac khoan no dén han thanh toan.
Tién va cac khoan tuong duong tién lay dir lidu tir ma s6 110 trong bang can
ddi ké toan, cac khoan ng dén han thanh toan duoc téng hop tur ké toan chi
tiét cac khoan ng khach hang, nha cung cép, vay vang dai han dén han thanh
toan,..

Hé s6 kha nang thanh toan ngay no dén han da cé van ban doi ng, thé
hién tinh trang cip bach vé thanh toan dugc dap ng bang tién va twong
duong tién ciia cong ty ¢ phan niém yét. Khoan muc tién va twong duong tién
lay dir liéu nhu nhimg hé so trén, tong cac khoan ng di c6 vin ban doi ng gom
nhitng khoan n¢ da dén han, hodc da qué han thanh todn nhu n¢ nha cung cép,

vay, ng, ..
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Bang 3.3 -Bang danh gia khai quat kha nang thanh toan

Phu | Cudi | CuOikyso
Chi tiéu Cong thirc nim | ky voi dau nam
+ Y
1. H¢ s6 kha niing Tong tai san
thanh toan tong quat Tong no phai tra

Tai san ngan han

2. Hé s6 kha ning e
0 ngan han

thanh toan no ngrfm han

Tai san ngan han -

3. H¢ s0 kha nang Hang ton kho
thanh toan nhanh No ngin han phai tra
Tong so tién va tuong
4. Hé s6 kha ning duong tién
thanh toan tuc thot Tong s6 no ngan han
phai tra
5. Hé sb kha ning Tién va cic khoan

thanh toan ngay no dén tuong duong ‘gién
Céac khoan ng dén han

han

) Tién va cac khoan
6. H¢ s0 kha nang tuong duong tién
thanh toan ngay ng dén | "Cac khoan ng dén han
han da c6 van ban doi da co van ban doi

(Nguén: Kién nghi hoan thién ciia tdc gid)
3.2.1.4. Hoan thién cdac chi tiéu danh gia khdi quadt kha nang sinh lgi

Qua khao sat thuc trang, nhom chi ti€éu phan anh kha nang sinh 191 cta
cac cong ty co phan niém yét trén thi truong chimg khoan Viét Nam van con
nhiéu bat cap. Giai phap cu thé doi voi nganh bit dpng sin- thong nhat cong
thure tinh ctia céac chi tiéu phan anh ROE, ROA, ROS déu sur dung loi nhuan
sau thué, thay vi st dung loi nhuan gop nhu mi ching khoan KBC (Phuy luc
07). Pong thoi thong nhat tén goi cuia cac chi tiéu trén 1a ty suat thay vi su

dung tén 1a hé s6 nhu ma chtimg khoan VC3 (Phu luc 08). Hon nita, ma chiing
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khoan VC3 con tinh loi nhuan sau thué trén von diéu 18. Déi voi nganh sdan
xudt va ché bién thuc phdm- théng nhit cong thirc tinh cua cac chi tiéu phan
anh ROE, ROA, ROS. Cu thé véi ma chimg khoan VDL va NGC (Phu luc
10). can chudn hoa lai cong thirc tinh va tén goi clia cac chi tiéu trén, thay vi
st dung tén hé s6 thi dung ty suét loi nhuan. Pong thdi ma chimg khoan HHC
can diéu chinh lai ty suat loi nhun sau thué trén von chu sé hiru thay cho von
diéu 1& (Phu luc 10). Béi v6i nganh dwec phdam- cic ma chimg khoan trong
nhom cong bd cac chi tidu rat khac nhau, nén dé thong nhat va c6 thé so sanh
dugc s6 liéu thi giai phap cap thiét 1a c6 hé thong chi tiéu tai chinh théng

nhét.

Thong tin vé kha nang sinh loi ctia cong ty cd phan niém yét quyét dinh
dén do hap dan rat 16n cia gia chimg khoan. Dé c6 dugc thong tin nhanh nhét
theo luan an, nhom chi ti€u danh gia khai quat kha nang sinh loi cua cong ty
cO phan niém yét qua: sttc sinh loi kinh té cua tai san (ROTA), strc sinh loi
ctia von chit (ROE), suit sinh lgi trén doanh thu (ROS). Céng thirc va cach
phan tich cta ba chi tiéu trén thé hién trén Bdng 3.4- Bang danh gid khdi quat
kha ndng sinh lpi. Y nghia va cach lay dir liéu cia timg chi tiéu cu thé nhu

sau:

Sitc sinh loi kinh té cia tai san (ROTA), chi tiéu nay cho biét mot dong
tai san cua cong ty co6 phan niém yét mang lai bao nhiéu dong loi nhuan
khong phan biét cho chu no hay chu sé hitu, bén canh d6 né van phan anh
duogc trach nhiém phai dong thué thu nhap cta nganh véi Nha Nude. Khoan
muc loi nhuan truée thué va 13i vay (EBIT) duoc tinh bang cong thirc sau:
EBIT = Loi nhuan ké toan trudc thué + Chi phi 13i vay; trong d6 loi nhuan ké
toan trudc thué lay dir lidu tir ma s6 50 trong bao cdo két qua kinh doanh, chi

phi 13i vay ldy dit liéu ma s 23 trong bao cao két qua kinh doanh. Khoan muyc
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tai san binh quan dugc lay dir liéu cua ma s6 270 trong bang can doi ké toan

sau d6 14y s6 liéu binh quan cua dau ky va cudi ky phén tich.

Stk sinh loi ciia von chii (ROE), chi s6 nay cho biét bao nhiéu dong loi
nhuan sau thué duoc tao ra tir mét déng von chi sé hitu. Trong do6, khoan
muc loi nhuan sau thué thu nhap doanh nghiép lay dir liéu tir ma sé 60 trong
bang bao cdo két qua kinh doanh, von chu s& hitu 1dy dir liéu tir ma sé 400
trong bang can d6i ké toan sau d6 lay dit liéu binh quan cta dau ky va cudi ky
phan tich.

Sudt sinh loi trén doanh thu (ROS), chi tiéu nay cho biét mot dong
doanh thu ctia cong ty cd phan niém yét mang lai bao nhiéu dong loi nhuan
cho c6 dong. Véi cong thuce tinh ROS nhu trong Bang 3.4, doanh thu thuan

duogc 1y dir liéu tir ma s 10 trong bao cdo két qua kinh doanh.

Bang 3.4- Bang danh gia khai quat kha nang sinh lgi

Nam nay so
3 3 vOi nam
Chi tiéu Cong thirc tlji:)“,c lflz‘;‘ o
+ %
1 2 3 4 5 6
1: Ty suat sinh loi Loi nhuan trude thué va lai
kinh té cua tai san vay x 100
(ROTA) Tai san binh quan

2. Ty suat sinh lgi Loi nhuan sau thué thu

cua von chu nhdp doanh nghiép x 100
(ROE) Vén chi s6 hiru binh quan
3. Ty suét sinh loi Loi nhuan sau thué thu
trén doanh thu nhép doanh nghiép x 100
(ROS) Doanh thu thuan

(Nguéon: Kién nghi hoan thién ciia tdc gid)
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C6 thé tong hop phan giai phap hoan thién phan hé chi tiéu sir dung dé
danh gia khai quat tinh hinh tai chinh ctia cong ty c6 phan niém yét trén thi
truong chimg khoan Viét Nam qua bang 3.5 sau day:

Bang 3.5 - Hé thong chi tiéu danh gia khai quat tinh hinh tai chinh

STT Tén chi tiéu Cong thirc tinh Ghi chu

Heé thong chi tiéu danh gia khai quat tinh hinh tai chinh

- Chi tiéu danh gid khdi qudat tinh hinh huy déng von

1 | Tong ngudn von Chua st dung-

Puoc bo sung

- Chi tiéu danh gia khai quat mirc do doc lap tai chinh

2 | Hé s6 tai tro Von CSH Chua st dung-
Tong ngudn von Puoc bo sung
3 Hé s6 tu tai tro Von CSH Chua su dung-
TSDH TSDH Puoc bd sung
- Chi tiéu danh gia khdi quat kha nang thanh todan
4 | Hé so kha niang Tong gié tri tai san thuan hién | DA st dung
thanh toan tong quat c6 Tong s6 no phai tra

5 |Hé so6 kha nang| Tong gia tri thuan cia TSNH | P st dung

thanh todn n¢ ngan| Tong s6 no ngan han phai tra

han

6 |Hé so kha ning| Tong so tién va tuong duong | Chua st dung-

chuyén doi thanh tién duoc bo sung
tién cia TSNH Tong gié tri thuan cua TSNH
7 |Hé so kha ning TSNH- Hang ton kho Da st dung
thanh toan nhanh Tong s6 no ngan han phai tra
8 Hé s6 kha ning Tiénva tuong duong tién Chua st dung-

thanh toan tuc thot Tong sd no nganhan phai tra | duoc bo sung
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Hé s6 kha ning
thanh toan no¢ dai

han

Tong gia tri thuancia TSDH

Tong soO ng dai han phai tra

Chua st dung-

dugc bd sung

- Chi tiéu danh gia khai quat

kha nang sinh loi

10 | Ty suat sinh loi ctia | Loi nhuan sau thué TNDN *100 | Pa s dung- Can
vén chi so hitu Vén chu s hitu binh quan thdng nhat cong
(ROE) thure tinh

11 | Ty suat sinh loi ctia | Loi nhuan sau thué TNDN *100 | Pa sir dung- can
tai san (ROA) Téan san binh quan théng nhat cong

thirc tinh

12 Ty suat sinh loi ctia | Loi nhuin sau thué TNDN*100 | D3 st dung-
doanh thu (ROS) Doanh thu thuan théng nhat cong

thue tinh

(Nguéon: Kién nghi hoan thién ciia tdc gid)

3.2.2 Hoan thién phan hé chi tiéu sir dung dé phan tich tai chinh chuyén siu

Phan h¢ chi ti€u phan tich tai chinh tai chinh chuyén sau khong nhiing
cho phép nguoi sir dung thong tin danh gia dugce hiéu qua theo ting mat hoat
dong hay thuc trang tai chinh tai tmg thoi diém khac nhau ma quan trong hon
con cho phép nguoi st dung théng tin nam duge cac nguyén nhan tic dong
dén tinh hinh va hiéu qua hoat dong ctia cong ty. V& cac chi tiéu phan tich tai
chinh chuyén sau, luan an cho rang, tai cic cong ty cd phan niém yét can phai
c6 day du hé théng chi tiéu phan tich tai chinh phan anh cac mat khac nhau
cta tai chinh doanh nghiép. Hé thong chi tiéu phan tich tai chinh bao gdm cac
chi tiéu phan 4nh ciu trc tai chinh ctua doanh nghiép, cic chi tiéu phan anh
tinh hinh dam bao vén kinh doanh, chi tiéu phan anh tinh hinh thanh toan, cac
chi tiéu phan anh kha nang thanh toan theo thoi gian, chi tiéu phan dnh hiéu

qua kinh doanh, chi tiéu phan anh rui ro tai chinh.
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3.2.3.1. Hoan thi¢n cdc chi tiéu phén tich cdu triic tai chinh

Qua khao sat cac thuc trang hé théng chi tiéu phén tich tai chinh cta
cong ty cd phan niém yét trén thi trudng chimg khoan Viét Nam, cdu tric tai
chinh di duoc dé cap thong qua chi tiéu vé co ciu tai san, co cdu ngudn von (
Phu luc 07, 08, 10). Vi céc chi tiéu khong day du, tén goi chua phu hop vai
ché @6 ké toan, luan an c6 mot sb ¥ kién hoan thién cho cac nganh di khao sat
nhu sau:

- Véi nganh bat déng san: nhém chi tiéu phan anh co cau von: théng nhat
cong thire tinh no phai tra trén tong nguén von thay cho chi tinh no vay/ tong
ngudn von ctia ma ching khoan TDH (Phu luc 07) va thay cho chi tiéu (ng -
khach hang tng trudc)/vén chu so hitu ctia ma chimg khoan HDC (Phu luc 08).

- Véi nganh san xudt va ché bién thwc pham: nhom chi tiéu co ciu tai
san: ché do ké toan tai chinh hién hanh (Quyét dinh 15, ngay 20/03/2006) da
chuyén tén goi cac chi tiéu tai san luu dong, tai san c¢b dinh thanh tai san ngan
han, tai san dai han, do vy mi ching khoan VDL (Phu luc 10) can thay d6i
cho phu hop.

- V6i nganh dwoc phdm: Cac ma ching khoan trong nhom cong b cac
chi tiéu rat khac nhau, nén dé théng nhét va c6 thé so sanh duogc sb liéu thi
giai phap cap thiét 1a co hé théng chi tiéu tai chinh thong nhat.

CAu trac tai chinh dugc xem xét trén cac goc dd vé co clu tai san, co
cAu ngudn von va mdi quan hé cia tai san v6i ngudn von. Do viy, phan tich
cAu truc tai chinh chuyén sau 1 viéc phan tich chuyén siu cac yéu t6 cau
thanh tai san, nguén vén va mdi quan hé giira chung.

Vé co so dit liéu dé tinh toan céac chi tiéu khi phén tich co ciu tai san
ctia cac cong ty co phan niém yét, khoan muc tién va twong duong tién ldy dir
liéu ma sb 110; dau tu tai chinh ngén han léy dit liéu ma sb 120; cac khoan
phai thu ngan han 1ay di liéu tir ma s6 130; hang ton kho lay dit liéu tir ma s

140; tai san ngan han khac lay dit liéu tir ma s6 150; phai thu dai han lay dix
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liéu tir ma s6 211; tai san cb dinh léy dir liéu tir ma s6 220; bat dong san dau

tur 1ay dit liéu tir ma s6 240; cac khoan dau tu tai chinh dai han ay dit liéu tir ma

s0 250 tai san dai han lay dir liéu tir ma s6 260 trong bang can ddi ké toan.

Vi chi tiét tirng khoan muc tai san ngan han, tai san dai han trong tong

tai san cua cong ty s€ cung cap thong tin vé co cau tai san hop ly cho tung

loai hinh cong ty. Vi nhu ddi voi nganh bat dong san, chiing ta thay ty trong

bat dong san trong tong tai san s& 16n hon cac ty trong tai san khac. Hoic

nganh duoc pham, ty trong hang ton kho trong tong tai san chiém ty trong

16n. Céc chi ti€u phan tich co cau tai san l1a chung cho tat ca cac cong ty co

phan ni€ém yét, tuy nhién so li¢u thuc t€ cua cac cong ty co6 phan ni€ém yét cia

cac nganh khac nhau s€ mang cac dic trung thyc trang tai chinh khac nhau.

Bang 3.6 - Bang phén tich co cdu tii san ciia cong ty c6 phan niém yét

Chi tiéu

Cudiky | Pauky |Cudiky so voi dau ky
sé| 1V lgs T ., | Bién dong
tién | WONE | ay) rong | £ Yo |y g

(%) (%) ’

I. Tai san ngan han

1. Tién va twong duong tién

2. Péu tu tai chinh ngin han

3. Phai thu ngin han

4. Hang ton kho

5. Tai san ngan han khac

I1. Tai san dai han

1. Phai thu dai han

2. Tai san c6 dinh

3. Bat dong san dau tu

4. Pau tu tai chinh dai han

5. Tai san dai han khac

Tong cong

(Nguon: Kién nghi hoan thién ciia tdc gid)
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Vé phan tich co cau nguon von cia cong ty cd phan niém yét: twong tu

nhu phan tich co cau tai san, tinh hi¢u qua va td1 uu trong viéc huy dong von

thé hién thong qua ty trong cua ting khoan muc chi tiét ngudn vén trong tong

ngudn von (Bang 3.7 - Bdng phdn tich co cdu nguon von ciia CTCP niém

yét). Trong d6 khoan muc no phai tra lay dir liéu tir ma s 300, no ngan han

léy dit liéu tir ma s6 310, vay va ng ngfm han léy dit liéu tir mé sb 311, no dai

han 1ay dir liéu tir ma 330, vay va no dai han ldy dit liéu tr ma 334, ngudn

von chu s¢ hitu 1ay dir licu tor ma s6 400, von chu s¢ hitu lay dir li€u tor ma

410, thang du von ¢ phan lay dit liéu tir ma 411, loi nhuan chua phan phéi

lay dir liéu tir ma s6 420, ngudn kinh phi va quy khac lay dit liéu tir ma s6 430

trong bang can doi ké toan.

Bang 3.7 - Bang phén tich co cAu ngudn von ciia cong ty c6 phan niém yét

Chi tiéu

Cudi ky

Pau ky

Cuo1 ky so vé1 dau

ky
| Ty | Ty Bién
tiséc; trong tiséc; trong | £ | % | dong TT
(%) (%) (%)

I. No phai tra

1. No ngan han

+ Vay va no ngan han

+ Phai tra nha cung cip

+.

2. No dai han

+ Vay va ng dai han

+...

II. Ngudn von chu s¢ hitu

1. Von chu sé htru

+ VOn c6 phan

+ Thing du vbn ¢d phan

+ C6 phiéu quy

+ Quy dau tu phat trién
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Cubi ky PAu ky Cuoi ky so voi dau

ky
Chi tiéu 36 Ty 6 Ty ) AB1en
tidn trong tidn trong | £ | % | dong TT
(%) (%) (%)

+ Quy du phong tai chinh

+ Loi nhuan chua phan phoi

+.

2. Nguon kinh phi va quy khéac

Tong cong

(Nguéon: Kién nghi hoan thién ciia tdc gid)

Phan tich co céu vbn chi tiét theo timg khoan muc nhiam cung cip
thong tin chi tiét vé ting loai ngudn vén dugc huy dong bao nhiéu va chiém
ty trong bao nhiéu trong ngudn vén. Cac cong ty s& co cac co cAu von thé hién
dugc chién luoc huy dong von cia riéng minh. Tuy nhién qua khao sét thuc
trang cac cong ty cd phan niém yét trong timg nganh cé nhiing dic thu riéng.
Vi nhu nganh bat dong san, no phai tra chiém ty trong 1on, dic biét 1a cac
khoan vay dai han, con nganh dugc va san xuat va ché bién thuc pham thi ty
trong von chil s& hitu chiém ty trong 16n. Ngoai ra co cAu ngudn vén ciia cic
cong ty ¢ phan niém yét trén thi trudng chimg khoan & cac thoi diém thi
truong khac nhau thi co ciu ngudn vén thay doi.

Vé phdn tich moi quan hé tai sdn va nguén vén, cau trac tai chinh bén
vitng ngoai viéc thé hién bang co cdu tai san, ngudn von ma con thé hién
thong qua mdi quan hé giira tai san va ngudn vén. Mbi quan hé gitra tai san
va ngudn von dugc thé hién thong qua su twong quan cia cac yéu td cla no
phai trd so véi tai san, cua tai san so voi von chi sé hitu. Bang 3.8 - Bdng
phan tich méi quan hé giita tai san va nguon von phan anh tén, cong thire tinh
va phuong phap phén tich méi quan hé trén.

H¢ s6 no nga“'n han so voi tai san, phan anh mac do tai tro tai san bﬁng

cac khoan ng ngan han, tr1 s6 cua h¢ s6 cang 16n chirng t6 cong ty phu thude
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vao cac chu ng cang 16m. Trong cong thirc tinh hé¢ s6 ng ngan han so vai tai

san, no ngan han lay dir li¢u tor ma s6 310, tai san lay dit liéu tir ma s6 270

trong bang can doi ké toan.

H¢ so no dai han so voi tai san, tuong tu h¢ so trén, tuy nhién h¢ so

nay cho biét mirc d§ phu thudc trung han va dai han ctuia cong ty vao cac nha

tin dung. Trong cong thirc, khoan muc n¢ dai han lay dit liéu tir ma s6 330

trong bang can doi ké toan.

H¢ s6 no so voi tai san, phan anh mac dod tai tro tai san bang toan bo ng

phai tra ctuia cong ty ( n¢g nha cung cap, ngan sach, nguoi lao dong, cac to

chtrc tin dung, ngan hang,...). Trong cong thirc ndy, ng phai tra liy dit liéu &

mi s 300 trong bang can ddi ké toan.

Bang 3.8 - Bang phén tich mdi quan hé tai sin va ngudn von
£ s | Cudiky so
Chi tiéu Cong thire tinh | U0 | P | 465 qdu ky
ky W Ty T,

1.H¢ s6 no ngan han so voi

No ngén han

3.H¢ s6 no so vo1 tai san

tai san Tai san
2.Hé s6 no dai han so voi IM

tai san Tai san
No phai tra

Tai san

4. H¢ so6 tai san ngadn han
vG1 von chu s¢ hiru

Tai san ngan han

von chu s& htru

5. H¢ s0 tai san dai han voi
von chu s& htru

Tai san dai han
Von chu sé htru

sO htru

6. Hé so tai san vo1 von chu

Tai san

Von chu sé hitru

7. Hé s6 kha ning thanh
todn tong quat

Tai san
No phai tra

(Nguén: Kién nghi hoan thién ciia tdc gid)
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3.2.3.2. Hoan thi¢n cdc chi tiéu phén tich don bdy tai chinh

Pon bay tai chinh 1a khai niém duoc str dung dé phan anh va phén tich
su hon vé cau tric nguén vén — mot bd phan quan trong cua cau tric tai
chinh. Khi phan tich don bay tai chinh, cac nha phan tich cha trong hon vé
moi quan hé giira don bay tai chinh v6i hiéu qua kinh doanh cia cong ty co
phan niém yét thong qua cac chi tiéu phan 4nh hiéu qua sir dung von chu s
hitu. Qua 6, xac dinh mdt ciu trac ngudn vén phu hop hoic tdi uu dbi voi
hiéu qua kinh doanh.

Tuy theo muc tiéu, chi thé va ddi tuong phén tich, don bay tai chinh co
thé duoc xac dinh theo cac cach sau:

Tong ngudn von (Tong Tai san)

a)  Donbdy tai chinh = ,
Von chu s¢ hitu

Trong cong thuc trén, khodn muc tong nguén von, von chu sé hitu lay
dir li¢u tir ma s6 440 va 400 trong bang can doi ké toan

i No phai tra
b) Don bay tai chinh =

Von chu sé htru

Trong cong thirc trén, khoan muc no phai tra liy dit liéu tir ma sé 300
trong bang can doi ké toan.

No phai tra

c)  Donbay tiichinh = : —
Tong ngudn von

Tai mot thoi diém phan tich, don bay tai chinh ciia mot cong ty c¢b phan
niém yét c6 thé & mot trong cac trang thai sau:
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Bang 3.9 — Cac trang thai ciia don bay tai chinh

DPon bay tai chinh
Cac treong hop Cong | Cong | Cong
thure a)|thtrc b)|thuc ¢)
Cong ty ¢ phan khong di vay hay chiém dung =1 =0 | =0
Gia tri s6 sach tai san = 0 (cong ty thua 16 va tong von _o |
chu s6 hitu “4m” dung vang tong ng phai tra)
Co?ngqty ~klnh .doanh ‘Ehu‘a 1:) va 10 iy ké 16n hon von <0 | <0 | >1
chu sé hiru (b1 vay dé bu 10)
Toan bd tai san duoc tai trg bang no phai tra (16 liy ké |
dung bang von chi sd hitu)
Tfu sa‘n cua cgng ’ty dugc tai trg ca bang von chu s& o1 -0 | <1
hitu va ng (pho bién)

Khi ng phai tra tang Ién, von chu s¢ hitu gidam xudng, tri s6 don bay tai

chinh s¢€ tang 1én va nguoc lai.

Phén tich don by tai chinh bao gdm ca phan tich tinh hinh bién dong

va xu hudéng, nhip di€u bién dong cung véi phan tich moi quan hé gitra don

bay tai chinh v61 hiéu qua stir dung von chu s¢ hitu.

Bang 3.10 - Phan tich bién dong don bay tai chinh

Pau | Cudi | Bién dong cudi ky so véi dau ky

hi tie
Chi tiéu ky ky "

%

Pon bay tai chinh

(Nguén: Kién nghi hoan thién ciia tdc gid)
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Ngoai phan tich quy md va toc do ting truéng don bay tai chinh theo
Bang 3.10 trén, con c6 thé phan tich xu hudng va nhip diéu bién dong thao
thoi gian cta don bay tai chinh:
. Tri s6 ctia don bay tai
Toc do tang trudng cua don T, < y
2. 1 N .. chinh ky thir i
bay tai chinh ky thir 1 so vi = ——— X 100
I 0be Tri s0 cua don bay tai
ye chinh ky gbc

Tée d6 ting trudng cia de Tri s6 cta don bay tai
0OC a9 tang truong cua aon , . , .
) s y chinh ky thtr i

bay tai chinh ky thir i i = : ———— X 100
aytatc m‘ Y i sovol Tri s6 cua don bay tai
ky (i-1)

chinh ky (i-1)
Piém luu y quan trong 13 phai gan bién dong don bay tai chinh vai hiéu

qua kinh doanh cta cong ty co phan niém yét. Truong hop cong ty kinh doanh
c6 hiéu qua, tang gia tri don bay tai chinh 1am ting hiéu qua vbn chu s¢ hiru
va nguoc lai.

Mobi quan hé gitta don bay tai chinh véi hiéu qua str dung vén chu so
hitu dugc xem xét thong qua quan hé giita don bay tai chinh véi chi tiéu “Strc

sinh loi cua von chu sé hitu” (ROE).

Strc sinh 1o1 ciia von B Lo1 nhuan sau thué
chu sé hitu Von chu s¢ hitu binh quan
Tai san binh quan Loi nhuan sau thué
= 4 X N 2 b} A
Von chu s¢ hitu binh quan Tai san binh quan

= Pon by tai chinh x Strc sinh 10i ctia tai san

= Pon bay tai chinh x S6 vong quay ctia Tai san x St sinh 10i ciia Doanh thu
Trong cong thirc trén, loi nhuan sau thué 13y dit liéu tir ma s6 60 trong

béo cao két qua kinh doanh; vén chi s hitu binh quén, tai san binh quan déu

duogc lay dir liéu tir ma s6 410 va 270, roi tinh binh quan dau ky véi cudi ky

phan tich.
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Bén canh viéc phan tich don bay tai chinh trong quan hé véi hiéu qua
stt dung von chu s hitu, don by tai chinh con dugc phén tich dudi goc do
quan hé gitta d6 nhay don bay tai chinh véi don bay kinh doanh. Pon bay tai
chinh phan anh ciu trac ngudn tai trg ctia cong ty ¢ phan niém yét, do vay dé
thay n6 gay anh hudng dén loi nhuan sau thué cua cong ty. Noi cach khéc, hai
cong ty c6 cung murc lgi nhuan trude thué va 1ai vay nhung co6 don bay tai
chinh khac nhau thi ¢ lgi nhuan sau thué khac nhau.

D6 nhay ctia don by tai chinh cho biét mirc d6 thay ddi cua loi nhuan
sau thué so véi murc thay d6i loi nhuan trudc thué va 1ai vay.

Do nhay cia don Téc do thay ddi cta loi nhuan sau thué

bay tai chinh Toc d6 thay doi cua loi nhuan trude thué va 1i vay

Khi phan tich do nhay ctia don bay tai chinh (phan 4nh anh hudéng cua
su thay ddi cdu trac tai chinh), dé c6 cai nhin toan dién hon vé hiéu qua cua
doanh nghiép, chung ta nén két hop phan tich anh hudng cta sy thay doi cau

tric chi phi dén loi nhuan trudce thué va 1ai vay (d6 nhay don bay kinh doanh).

Do nhay ciadon  Téc do thay ddi cua lgi nhuan trude thué va 1ai vay

bay kinh doanh Toc do thay doi cia tong doanh thu thuan tiéu thu
Tac dong tong hop ciia don bay kinh doanh va don bay tai chinh dugc
goi 1a don bay tong hop.

Do nhay cua don  _ Téc do thay ddi cta loi nhuan sau thué
bay tong hop Toc do thay doi cua tong doanh thu thuan ti€u thy

= Po nhay ciia don bay tai chinh x P nhay ciia don bay kinh doanh
Pé thuén tién cho viéc phan tich, c6 thé 1ap bang theo mau sau:

Bang 3.11 — Phan tich @ nhay cac don bay

Ky | Ky phan| Ky phan tich so vai ky goc
gbc| tich + %

Chi tiéu

Do nhay cia don bay tai chinh
D0 nhay cia don bay kinh doanh
D0 nhay cua don bay tong hop

(Nguon: Kién nghi hoan thién ciia tdc gid)
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3.2.3.3. Hoan thién cdc chi tiéu phén tich can bang tai chinh theo tinh én
dinh ciia nguon tai tro

Dé c6 duoc thong tin vé tinh hinh dam bao vén cho ngudn tai tro, cong
ty khong bi 1am vao tinh trang mét cin bang tai chinh, cac nha phan tich
thuong sir dung mot s6 chi tiéu phan tich sau:

Vén hoat dong thuan 1a chi tiéu phan anh s6 von can thiét dé cong ty
duy tri cac hoat dong thuong xuyén cua minh. Cong thurc tinh dugce trinh bay
trong bang can ddi ké toan tai chinh.

Hé s6 tai tro thwong xuyén, do luong tinh on dinh va can bang tai chinh
ciia cong ty. Chi tiéu nay cho biét v6i tong s6 ngudn von thi co bao nhiéu
phan nguon tai trg vén cha so hiru, khoan vay va ng dai han (ngudn tai tro
thuong xuyén), tri s6 cta chi tiéu cang 16n tinh 6n dinh cang cao va nguoc lai.
Cong thire tinh hé sé duoc dé cap trong Bdng 3.12 - Bdng phdn tich cdn bang

tai chinh bao dam nguon tai tro.

H¢ so tai tro tam thoi, cho biét trong tong sO von tai trg cho tai san thi
cac khoan von ngan han chiém may phan. Cong thirc tinh hé¢ s6 duge dé cap

trong bang phan tich bao dam ngudn tai tro.

Hé s6 von chii s hitu so véi nguén tai tro thirong xuyén, cho biét trong
s6 nguon tai trg thudng xuyén, phan von khong lién quan dén cam két thanh
toan (von chu so hitu) chiém bao nhiéu. Néu tri s6 cang 16n phan von chu s
hitu cang 16n, ngudn tai trg cang 6n dinh, bén vimg. Cong thuc tinh hé sd
duoc dé cap trong bang phén tich bao dam ngudn tai tro. Trong dd, von chi
so hiru duogc 1ay dir liéu tir md sd 410 trong bang can ddi ké toan, ngudn tai

trg thuong xuyén dugc tinh nhu trong bang.
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Bing 3.12 - Bang phén tich cin bang tai chinh theo mirc d9 6n dinh

ngudn tai tro

Cubi ky

\ e Cong thirc/ ma lay dir [CudiDau| so véi dau
Chi tiéu ligu ki | ky ky

+ | %

1. Tai san ngan han

M3 s6 100/ BCDKT

2. Tai san dai han M s6 200/ BCDKT
3. Ngudn tai trg thuong xuyén

+ Vén dau tu ctia chu s¢ hitu | Ma s6 411/ BCDKT

+ Vay va ng dai han M3 s6 334/ BCDKT
4, Nguén tai tro tam thoi

+ Vay ngan han Mi s6 311/ BCDKT

+ Phai tra nha cung cip Ms 312+ 331/BCDKT

5. Vén hoat dong thuan

=CT1-CT 4 =CT2-CT3

6. Hé sd tai tro thuong xuyén

Nguon tai trg thuong
xuyén
Tong ngudn von

7. Hé sd tai tro tam thoi

Nguon tai trg tam thoi
Tong ngudn von

8. H¢ s6 von chu so hitu so voi

Vén chu s hitu
Nguon tai trg thuong

nguon tai trg thuong xuyén xuyén
9. H¢ s gifra nguodn tai tro Nguon tai trg thuong
thuong xuyén so vai tai san xuyén

dai han

Tai san dai han

10. H¢ so gifra ng ngan han so
V01 tal san ngan han

No ngan han
Tai san ngan han

(Nguon: Kién nghi hoan thién ciia tdc gid)

3.2.3.4. Hoan thién cdc chi tiéu phdn tich rui ro tai chinh

Rui ro tai chinh gan lién vo1 hoat dong tai chinh va mirc d§ st dung no

cua cong ty c¢6 phan niém yét. P6 1a rui ro ma cac chu s¢ hiru phai ganh chiu
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do viéc st dung ng mang lai. Do vay khi xem xét rui ro tai chinh, cac nha

phan tich thuong xem xét rui ro thanh toan ng va dnh huong cua co cau ng

dén kha nang sinh 101 cia cong ty ¢6 phan niém yét.

Khi phan tich rui ro tai chinh trong quan hé voi rui ro thanh toan no,

dé thuan loi cho phan tich rui ro tai chinh thong qua rti ro thanh toan, ¢ thé

l1ap bang phan tich nhu sau:

Bang 3.13 — Phan tich rii ro thanh toan

Chi tiéu

Ky goc (hoic ky truéc) | Ky phan tich
Mitic do Mirc do
Tri s6 canh bao | Tri sb | canh bao
rui ro rui ro

Hé s6 kha nang thanh toan tong
quat

Hé s6 kha nang thanh toan ng dai
han

H¢ so6 kha nang thanh toan no ngan
han

Hé s6 kha ning thanh toan nhanh

Hé s6 kha ning thanh toan tirc thoi

H¢ s6 kha nang thanh toédn cua tai
sdn ngan han

H¢ s6 kha nang thanh toan cua tién
va tuong duong tién

Heé s6 kha nang thanh toan ngay no
dén han

H¢ s6 kha nang thanh toan ngay no
dén han c6 van ban doi no

H¢ s6 dam nhan ng cua dong tién

(Nguén: Kién nghi hoan thién ciia tdc gid)

Can ctr vao tri sO cu thé cua tung chi tiéu, cac nha phan tich c6 thé dua

ra cac muc d§ canh bdo rui ro khac nhau, chang han nhu “Nghiém trong”,

“Cao”, “Binh thuong”, “Thap”, “Khong co rii ro”.
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Doi véi viée phan tich rii ro tai chinh trong quan hé véi hiéu quda kinh
doanh, can thiét sir dung chi tiéu “Hé s6 kha ning chi tra 13i vay”. Mdi quan
hé nay cho thay: Khi kinh doanh kém hiéu qua, cong ty khong nhiing khong
c6 tich lily ma c6 thé con khong bu dap dugc chi phi di bo ra, trong d6 c6 chi
phi 13i vay. Hiéu qua kinh doanh néi chung va hiéu qua st dung vén vay noi
riéng duoc thé hién qua chi tiéu hé sd kha nang chi tra 13i vay:

H¢ so6 kha nang Log1 nhuén trude thue va lai vay

chi tra 1ai vay Lai vay
Loi nhuan trude thué

= — + 1
La1 vay

Khi tri s6 cua chi tiu “Hé s6 kha nang chi tra 13i vay” = 1, cong ty
khong 16, khong 13i (loi nhuan trude thué = 0); khi tri s6 ctia cong ty < 1, loi
nhuan trude thué 1a 1 s6 am, tic 1a cong ty 1am an thua 16. Nguoc lai, khi tri
sb cua chi tiéu nay > 1, lgi nhuén trudc thué > 0, tri s6 cang 16n hon 1, cong
ty cang c6 14i. Luc do, so loi nhuan thu duoc khong nhiing dii bu dap chi phi
(ca chi phi 13i vay) ma con dung dé thuc hién nghia vu v6i Ngan sach va phan
chia cho céac ¢ dong ciing nhu tich liy.

Dé phan tich sau hon vé rui ro tai chinh cta cong ty cd phan niém yét,
c6 thé xem xét mdi twong quan giira kha nang sinh loi ctia von chi so hitu va

kha nang chi trd 1ai vay.

Stre sinh Tong Tai Lo1 nhuan trudce . R X
. - L\ i Loi nhuan sau thué
lgicua san thué va 1ai vay
von chu Von chu 2 . Lo1 nhuan trudc thué
\ 1~ . 1~ Tong Tai san \1ac
s& hiru sO hiru va lai vay
Tén Loi nhuan Loi nhuan Lai
one trudc thué va ( trudc thue - ) x (1-Thué suat)
Tai san v . 1nc vay
131 vay va lai vay
= 7 X
Von
chu s& Tong Tai san Loi nhuan trudce thué va 1ai vay

~

htru
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Tén Loi nhuan
Tai ségn trude thué 1
_ va 1ai vay X (1- thue )
5 2 . suat)x(1- N A q1a =
qu n Tong Tai Ix( H¢ s6 kha nang
chu s& ; A
N san chi tra 1ai vay
hiru

Tir cong thic trén dé thay, strc sinh 101 ctia vén cha so hitu co tuong
quan thuan v&i Hé s6 kha nang chi tra 1i vay. Anh huong caa Hé s6 kha ning
chi tra 141 vay dén strc sinh 101 ctia von chu so hitu duoc gia cudng théng qua
don bay tai chinh va strc sinh 10 cta tai san.
3.2.3.5. Hoan thién cac chi tiéu phan tich tinh hinh thanh todan

Véi cac thong tin chung vé kha ning thanh toan cta cong ty co phan
niém yét nhu da dé cap trén, luan 4n di siu phan tich cac chi so tai chinh cung
cép thong tin vé tinh hinh thanh toan cho nha cung cép,tinh hinh thu hoi cong
ng cua khéach hang theo thoi gian cu thé, va toc d6 thanh toan.

Chi tiéu danh gida chung tinh hinh thanh toan phan anh muc do cac
khoan ma cong ty di chiém dung von cua cha no (cht no co thé 1a nha cung
cép, nguoi lao dong, nha nudc, cac don vi ndi bo, ngan hang, t6 chirc tin
dung,...) va bi chiém dung b1 cac con ng (con ng cod thé 1a khach hang, cac
don vi thanh vién, nha nuéc, ...). Hai hé s giira ng phai thu so vdi no phai
tra duogc tinh trong Bang 3.14 - Bang phan tich tinh hinh thanh toan. Trong d6
khoan muc ng phai thu, no phai tra duoc l1ay dir liéu tir ma s6 131, 211 va 300
trong bang can doi ké toan.

Chi tiéu phdn tich tinh hinh thanh todn ngdan han tuong ty nhu cac chi
ti€u phan anh tinh hinh thanh toan chung, céc chi ti€u phan d&nh muc d§ cong
ty di chiém dung v6n hay bj chiém dung boi nha cung cap, va ciia khach hang
trong thoi gian ngan (thdi gian ¢ thé 13 1 thang, quy, dudi mot nam). Cac hé
s6 cu thé dugc trinh bay trong Bdng 3.14 - Bang phdn tich tinh hinh thanh

toan CTCP niém yét. Cac khoan muc trong cong thirc déu dugc 1ay dir lidu tir
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bao cao tai chinh thang, quy, hodc trong cac so chi tiét phai thu va phai tra cia

cong ty ¢ phan niém yét.

Chi tiéu phén tich tinh hinh thanh todn dai han nham danh gia trung

han va dai han vé viéc chiém dung von trong kinh doanh ctia cong ty va céc

d6i tac. Cac hé sb cu thé duoc trinh bay trong bang phdn tich tinh hinh thanh

toan. Cac khodn muc trong cong thirc déu duoc lay dir liéu tr bao cao tai

chinh ndm trong céc so chi tiét phai thu va phai trd cia cong ty co6 phan niém

yet.
Bang 3.14 - Bang phén tich tinh hinh thanh toin ciia CTCP niém yét
Cudi ky so
Cudi|Pau | v6i diu ky
Chi tiéu Cong thirc tinh ky | ky | + %

I. Tinh hinh thanh toan

chung

1. Ty 1€ gitra ng phai thu No phai thu x 100

so v&i ng phai tra (%) No phai tra

2. Ty 1€ gitta ng phai trd so | No phai trd x 100

vo1 ng phai thu (%) No phai thu

I1. Tinh hinh thanh toan

qua han khach hang-

nha cung cp

1. Ty I¢ gitra ng phai thu No phai thu qué han

qué han khach hang so voi
no phai tra qua han nha
cung cap

khéach hang x 100
No phai tra nha qua
han nha cung cap

2. Ty 1€ gitra ng phai tra
qua han nha cung cép so
vO1 ng phai thu qua han

khach hang

No phai tra qua han
nha cung cap x 100

No phai thu qua han
nha cung cap

III., Tinh hinh thanh toan
ngan han

1. Ty 18 no phai thu ngan
han so v&i1 ng phai tra ngan
han

No phai thu ngan han
khéach hang x 100
No phai tra ngan han
nha cung cap




144

No phai tra pgén han
nha cung cap x 100
No phai thu ngan

2. Ty 18 no phai tra ngan
han so v&i1 ng phai thu

ngan han han nha cung cap
IV. Tinh hinh thanh toan
dai han

No phai thu dai han
khéach hang x 100
No phai tra nha dai
han nha cung cép

1. Ty 1€ no phai thu dai
han so v&i ng phai tra dai
han

2. Ty 1€ n¢ phai thu dai No phai thu dai han
han khach hang so véi ng khéach hang x 100
phai tra dai han nha cung No phai trd nha dai
cap han nha cung cap

No phai trd dai han
3. Ty 1& no phai tra dai han | nha cung cép x 100
so v&i ng phai thu dai han | Ng phai thu dai han
nha cung cip

4. Ty 1€ ng phai tra dai han | No phai trd dai han

nha cung cap so v4i ng nha cung cap x 100
phai thu dai han khach No phai thu dai han
hang nha cung cap

(Nguéon: Kién nghi hoan thién ciia tdc gid)

Phén tich téc d6 thanh todn phan anh tinh hinh thanh toan. Tinh hinh
thanh toan tét thi toc d6 thanh toan cao va nguoc lai. Do thong tin vé tbe do
thanh toan ctia cong ty c6 phan niém yét rat quan trong. Toc do thanh toan
dugc do luong qua vong quay cac khoan phai thu, cac khoan phai tra va thoi
gian thu héi no ciing nhu thoi gian thanh toan. Cy thé:

Panh gid toc dé thanh todn chung phan anh cac khoan phai thu, khoan
phai tra trong ky kinh doanh quay dugc bao nhi€u vong va thoi gian cia mdt
vong 1a bao nhiéu ngay. Cong thtc tinh va ndi dung phan tich céac chi tiéu
dugc phan anh trong Bang 3.15 - Bang phdn tich toc dg thanh todn. Trong do,
doanh thu thuan ban hang va cung cip dich vu 1ay dir liéu tir ma sé 01 trong

bdo cdo két qua kinh doanh; tong s6 tién hang mua chiu dugc cung cap dir
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liéu trong s6 chi tiét thanh toan; ng phai thu, phai tra binh quan duoc léy dir

lidu tir md sé 130 cong 211, 312 cong 331 trong bang can d6i ké toan tai

chinh, sau d6 tinh binh quan dau ky véi cudi ky.

Téc dg thanh todn ngan han, dé cap nhat téc do thanh toan nhanh hon

va kip thoi diéu chinh tinh hinh thanh toan, Luin 4n di siu phan tich tdc do

thanh toan ngan han (theo thang, quy), cong thirc va ndi dung phan tich da

dugc trinh bay trong Bdng 3.15 - Bang phdn tich téc do thanh todn.

Téc dé thanh todn dai han, tuong tu nhu toc do thanh toan chung va

ngan han, téc do thanh toan dai han cung cap thong tin trung han va dai han.

Cong thirc tinh va cach lay dir liéu twong ty nhu téc d6 thanh toan ngan han

va chung.
Bang 3.15 - Bang phan tich toc d thanh toan
Ky nay so
Chi tiéu Céng thire tinh Ky | Kyl voiky
trwoc [nay| truwoc
= | %

I. Toc d9 thanh toan chung

1. SO vong quay Doanh thu thpén ban hang va
cung cap dich vu

cac khoan phai thu

(vong) No phai thu binh quan

2. Sb vong quay

céc khoan phai tra | Tong so tién hang mua chiu
(vong) No phdi trd binh quan

Thoi gian cia ky phan tich

3. Thoi gian thu
hoi tién (ngay)

S6 vong quay cac khoan phai

thu

4. Thoi gian thanh

Thoti gian cua ky phan tich

toan tién (ngdy)

SO vong quay cac khoan phai

tra

I1. Toc do thanh toan ngin han

1. S6 vong quay

Tong s6 tién hang ban chiu
ngan han

cac khoan phai thu
ngan han (vong)

No phai thu nguo1 mua binh

quan
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cac khoan phai tra
ngan han (vong)
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Tong s6 tién hang mua chiu
ngan han
No phai trd binh quin

3. Thot gian thu
tién ngan han
(ngay)

Thoi gian cua ky phén tich
So6 vong quay cac khoan phai
thu

4. Thoi gian thanh
todn tién ngan han
(ngay)

Thoti gian cua ky phan tich
S0 vong quay cac khoan phai
tra

II1. Téc dd thanh toin dai han

1. S6 vong quay

Tong so tién hang ban chiu

dai han (vong)

. \ - dai han
cac khoan phat thu | G ey o S mua binh
dai han (vong) ~
quan
2. S0 vong quay Tong s6 tién hang mua chiu
cac khoan phai tra dai han

No phai trd binh quin

3. Thot gian thu
tién dai han (ngay)

Thoi gian cia ky phan tich
SO vong quay cac khoan
phai thu

4. Thoi gian thanh
toan tién dai han
(ngay)

Thoi gian cua ky phan tich
So6 vong quay cac khoan phai
tra

(Nguon: Kién nghi hoan thién ciia tdc gid)
3.2.3.6. Hoan thién cdc chi tiéu phdn tich khd ndang thanh toan theo thoi
gian

Viéc can ddi gitta cac khoan phai thanh toan theo thoi gian (thang, quy,
nam, tuwong lai) voi cac khoan co thé sir dung dé thanh toan 1a viéc rat can
thiét @& c6 mot tinh hinh tai chinh 6n dinh. Véi muc tiéu nhu vay, hé sé kha
nang thanh toan theo thdi gian duoc tinh cho timg thoi diém cu thé hién tai va
tuong lai. Cong thirc tinh hé sé kha ning thanh toan theo thoi gian dugc trinh

bay trong Bang 3.16-Badng phdn tich kha nang thanh toan theo thoi gian.
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Bang 3.16 - Bang phan tich kha nang thanh toan theo thoi gian

Cubipa Cudi ky so
Chi tiéu Cong thirc tinh uorLaw v si du ky
ky | ky 0
+ Yo
, Cac khoan c6 thé sir dung dé
1.H¢ s6 kha nang thanh toan trong thang
thanh toan thang Cac khoan phai thanh toan
trong thang

Céc khoan c6 thé sir dung
2. H¢ s0 kha nang dé thanh toan trong quy

thanh toan quy Céc khoan phai thanh toan
trong quy
Céc khoan c6 thé sir dung
3. Hé s6 kha ning dé thanh toan trong nim
thanh toan nam Céc khoan phai thanh toan
trong nam

Céc khoan c6 thé sir dung

4. Hé s6 kha nang | dé thanh toan trong nim tdi
thanh toan nam té1 | Cac khoéan phai thanh toan
trong ndm to1

(Nguon: Kién nghi hoan thién ciia tdc gid)

Tuy nhién viéc tinh dugc hé s6 co d6 chinh x4c cao so véi thuc trang

tai chinh tai cong ty c6 phan niém yét phu thuéc vao ngudn dir lidu kip thoi,
chinh x4c. Cu thé cac khoan c6 thé sir dung dé thanh toan theo thang, quy,
nam, nam téi gém: tién va tuong duong tién, cac khoan dau tu tai chinh ngan
han, cac khoan ng phai thu trong thoi gian t&i, hang ton kho, .... Va cic
khoan phai thanh toan theo thoi gian nhu sau: cac khoan no da quéa han (thué
phai ndp ngan sach, tién vay ngén han, no ngén han, no nha cung cép, ..); cac

khoan ng dén han; cac khoan phai thanh toan trong thang téi, quy ti, nim ti.
3.2.3.7. Hoan thién cdc chi tiéu phan tich hiéu qua kinh doanh

Cai cudi cung ma chu doanh nghi€p, cac nha dau tu quan tam khi phan

tich tai chinh cong ty 1a strc sinh loi cua von chd s¢ hiru. Tuy nhién, chi tiéu
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nay la sy tong hoa cua rat nhiéu nhan t6. Khong hiém truong hgp, an sau “bé
ngoai hao nhoang” cua strc sinh lgi trén von chu s¢ hitu 1a dau hi¢u di xuong
cua hoat dong san xuat kinh doanh. Mgt nha phan tich can trong khong duoc

phép bo qua cac dau hiéu nay.

rc sinh Tong Tai ‘ _ ,
SU(.: Sl,n On‘? a Doanh thu thuan Loi nhuan sau thué
loi cua san
von chu - Von chu X X
Y 1~ Y Tong Tai san Doanh thu thuan
sO hitu s hiru
(1) (2) 3)

(Nguén: Eric A. Helfert (1997), Techniques of financial Analysis, tr.105)

Phan tich hiéu qua kinh doanh xét cho cing 13 tim ra cai an dang sau
cac thanh phan (2) va (3) cta cong thuc trén.

Nhu da phan tich & chuong 1, viéc can lam 13 boc tach hiéu suat, hiéu
nang timg yéu t6 dau vao'®, hiéu qua cua timg yéu t6 dau vao hoic khoan muyc

dau ra dé thay dugc mirc d§ anh hudng cia ching dén két qua cudi cung cua

cong ty.
Luan an de€ nghi nén sir dung cac chi tiéu sau:
Hi€u suat sir Gi4 tri con lai binh quan Gi4 tri con lai binh quan
dung gidatricon _  cua tai sén co dinh Hojc=  CUa tdisdn co dinh
lai cua tai san T2 . . ’ Téne doanh thu thu?
I ong gia tri san xuat on anh thu thuan
¢b dinh ong gia tri san xu ong do u thu
S6 lugng hoac chi S6 lugng hoac chi

Hi¢u suat str dung C A A A
phi yéu to dau vao

LN A A A g phi yéu to dau vao
(cac) yéu to dau = Hoac =

. ) Tong gia trj san Tong doanh thu
vao chinh g5 L & A
xuat thuan
S6 vong quay cua _ Téng doanh thu thuan
tai san dai han Tong tai san dai han binh quan

' Mot Ivu ¥ quan trong 12 kiém tra xem doanh nghiép da tinh du cac yéu t chi phi dau vao chua (tro gia,
giao dich ngi bd, chi phi mdi trudng,...). Mot phuong phap kiém tra 1a so sanh véi cac doanh nghiép cung
nganh.
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Sb vong quay cua _ Tong doanh thu thuan

tai san ngan han Tong tai san ngan han binh quan
S6 vong quay cua _ Téng doanh thu thuan
(cac) yéu tb chinh Gi4 tri binh quan yéu to chinh
Stre sinh 101 cda tai san B Loi nhuan sau thué

dai han Tong tai san dai han binh quan
Strc sinh lo1 cua tai _ Loi nhuén sau thué
san ngan han Tong tai san ngan han binh quan

Stre sinh lo1 cua _ Loi nhuén sau thué

(cic) yéu tb chinh Gi tri binh quéan yéu t6 chinh

Loi nhuan sau thué ctia dong san
pham, nganh hang
Doanh thu thuan cua dong san
pham, nganh hang
Céc yéu to chinh duoc xac dinh tuy theo dic thi cia nganh san xuét

Stre sinh 1o1 cua

dong san pham, =
nganh hang

kinh doanh, vi du ddi vé&i cac nganh dugc phém, ché bién thuc phém la
nguyén liéu, hang ton kho, lao dong; d6i v4i nganh bat dong san 13 quyén str
dung dat, gia tri xay dung co ban.

Phuong phap phan tich thuong 1a so sanh gitra cac ky hoac so sanh vai
cong ty cung nganh dé thay muc do khac biét va anh huong cia khac biét do
dén hiéu nang, hiéu qua chung cua cac yéu té va dén hiéu qua cudi cing cua
cong ty.

3.3 Diéu kién dé thuc hién cac giai phap hoan thién hé thong chi tiéu
phén tich tai chinh trong cong ty c6 phan niém yét trén thi truong chimg
khoan Viét Nam

Véi chudi ngay den tbi cuia thi truong chimg khoan nhu hién nay, viéc

cong ty co phan niém yét trén thi trudng chimg khoan phai ning cao chat
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lugng chtng khoan cua minh bang chinh noi luyc cua ban thdn minh 13 rat
quan trong. Chinh vi vy, cAm thiét phai nhan thirc duoc tim quan trong cua
phan tich tai chinh va cong khai chi ti€u phan tich tai chinh trén thi truong
chtmg khoan mét cach kip thoi, chinh xac, day du dé tao 1ap va cung cd niém
tin ciia nha dau tu. Bén canh viéc nhan thirc tAm quan trong cta phan tich tai
chinh, can bdi dudng trinh do can bo tai chinh ké toan.

Dé chuan bi co so dit liéu cho viée phan tich trong d6 dit liéu trong bao
cédo tai chinh trung thuc, kip thoi, trong yéu 12 ludn can thiét. Véi co s dix
liéu phan tich day du, cic cong ty co phan nén st dung phan mém tinh toan va
tu cap nhat s6 lidu dé tinh cac chi tiéu phén tich tai chinh cho kip thoi.
3.3.1 Vé phia cong ty c6 phin niém yét trén thi trwong chimg khoin Viét
Nam

C6 thé noi, vé 1au dai, thanh hay bai ciia mot hé thong chi tiéu phan

tich phu thudc rat 16n vao cac cong ty co phan niém yét, ma trudc hét 1a nhan
thire cia cac cong ty ndy. Trong diéu kién thi trudng so khai, rat nhiéu cong
ty chay theo loi ich ngfm han trude mat, thuc hién phan tich hodc cong b
thong tin mot cach hinh thirc. Ho chua xac dinh dugc tam quan trong cua vi¢c
on dinh va tang gia tri thuc cd phiéu vé dai han, cua thong tin phan tich trong
viéc tiép can nhom nha dau tu c¢6 chat lugng va tiép can TTCK qudc té.

Céac cong ty nay can chi dong trong viéc xay dung hoan thién hé
théng chi tiéu, thAm chi can dya trén nhu ciu cua nha dau tu, dit hang UBCK
va cac S¢ giao dich xay dung hé théng céng b thong tin phu hop (c6 thé thuc
hién thong qua cac Hi¢p hoi).

Viéc can lam ngay ddi véi cac cong ty ¢ phan niém yét 1a khong nguing
bdi dudng, nang cao trinh do chuyén mén ciing nhu nghiép vu cho can bo dé
c6 ngudn nhan lyc t6t. Cu thé, can bo tai chinh ké toan can phai dap ung yéu

cau:
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- Co trinh do nghiép ké toan, kiém toan, tai chinh, thué;

- Am hiéu sau sic vé phap lut cua Viét Nam, thong 18 qudc té va khu
vuc;

- Thong thao vé ngoai ngir va sitr dung may vi tinh tot;

- Thuong xuyén cap nhat kién thuc vé chirng khoan, thué, ké toan;

- Am hiéu sau vé dic diém nganh nghé kinh doanh.

DPong thoi cong ty c¢d phan niém yét can dam bao muc do trung thuc
trong yéu vé $6 lidu trén bao céo tai chinh. Cu thé, cong ty can thuc hién tot
cong viéc:

- Ghi chép cac nghiép vu kinh té theo dung giao dich kinh té phat sinh;

- Kiém tra su khdp dung sé liéu khi cong s6, chuyén so, tir chimg tir toi
s0, tir sO tGi bao céo tai chinh;

- Kiém toan bao cdo trudc khi phat hanh.

Tiép theo 1a chuan bi co s& vat chat va trang thiét bi lam viéc theo
hudng tin hoc hoa
3.3.2 Vé phia Uy ban Chirng khoan Nha nuéc

Uy ban Chimg khoan Nha nudc (UBCKNN) véi vai tro 1 co quan chil
tri xay dyng, dinh hudng, quan ly, gidm sat sy phat trién va hoat dong cia
TTCK chic chin s& dong vai trd quan trong nhét trong viéc hoan thién hé
thong chi tiéu phan tich tai chinh trong cac cong ty c6 phan niém yét.

Truéc hét, vé nhan thirc, UBCKNN phéi xac dinh ddy 1a viéc quan
trong, 1a co s& nén tang cho mot loat cac muc tiéu phat trién TTCK nhu: hoan
thién khudn kho phap 1y théng nhat; thiét 1ap co ché giam sat TTCK bai ban,
chuyén nghiép theo thong 1¢ qubc té bao vé quyén va loi ich hop phéap cua
nguoi dau tu; ting tinh cong khai minh bach, “thong minh héa” nha dau tu;
dam bao tinh 6n dinh ctia TTCK; xay dung ha tang cong nghé thong tin dong

b0 va hién dai; hoi nhap véi thi truong von cia khu vuce va quoc té;. ..
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TTCK Viét Nam van con dang trong giai doan so khai va UBCKNN
con ¢6 qua nhiéu viée phai lam. Van dé 13 phai sap xép thir ti wu tién cac viée
can lam va c6 thé 1am'’. Hoan thién hé thong chi tiéu phan tich tai chinh 1a
mot trong nhimg viéce can 1am trude va c6 thé lam trudc:

- Heé thong ké toan kiém toan cua Viét Nam dang nam trong ching cudi
ctia 16 trinh chuan muyc héa theo hudng phu hop véi cac tiéu chuan,
thong 1¢ quéc té va diéu kién thuc té Viét Nam. C6 nghia la nén tang
cho x4y dung hé thdng chi tiéu phan tich da twong dbi du. Mat khac,
UBCKNN c6 thé dé dang tham gia vao 10 trinh nay khi dang 1a mot co
quan tryc thuoc Bg Tai chinh.

- Mot hé théng chi tiéu phan tich hoan chinh s& nhanh chéng nang chuan
va chat luong thong tin dugc cong bd, gop phan 6n dinh thi trudong, thu
hut cac nha dau tu c6 chit lugng (nhu cic nha dau tu ngoai, cac nha
dau tu 14 t6 chuc,...), ting kha ning hoi nhap

- Mot trong nhitng nguyén nhan gay ling ting trong cong tac giam sat va
hién dai hoa hé thong cong nghé thong tin thdi gian qua (giam sat tha
cong, khong c6 hé thdng cong bd thong tin tr dong va giam sat thoi
gian thuc) 13 viéc chuan hoa dit lidu. Hé thdng chi tiéu phan tich sé& 1a
tiéng noi chung giita cac phan hé tham gia TTCK, ciing nhu giita
TTCK va céc thi trudng von, thi trudng tai chinh khac.

Tiép d6, UBCKNN can c6 mét 19 trinh tuong minh cho viéc st dung h¢
thong chi tiéu phan tich. Thoi gian dau, viéc ap dung hé thong chi tiéu phai 1a

bt budc, cudng ché thi hanh trén toan hé théng. Theo 10 trinh nay, cac doi

' Theo kién nghi cia VAFI dua ra thang 9/2010, UBCKNN can d6i méi co ché hoach
dinh chinh sach theo hudng lwa chon mot sé giai phap phat trién thi trudng quan trong nhat
1a ham muyc tiéu vu tién lam co so dé hoach dinh chinh sach. Nén tép trung thoi gian va
ngudn nhan luc vao viée chi ban hanh 1 sb chinh sach uu tién quan trong nhat .
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twong ap dung phai thdy va nhan duoc cac loi ich thiét thuc tir viéc ap dung
hé thdng chi tiéu nay. Chang han, cic co quan nghién ctru phén tich dé& dang
va nhanh chong dua ra cac danh gia vé thi trudng, vé timg nganh, timg nhém
hay timg doanh nghiép; cac to chirc phat hanh/niém yét dé dang tiép can
nhom nha du tu co chat luong ma khoéng phai phu thudc qua nhiéu vao to
chtrc tu van phat hanh hodc tham chi phat hanh treo néu dam bao cong bo hé
thng chi tiéu phan tich theo quy dinh; cac hoat dong giam sat da cap tron tru
dé dang qua hé théng dong bd; cac nha dau tu bot cam thay rui ro hon.

Viéc ap dung bat budc trude hét bat dau tir viéc stra ddi, hoan thién cac
quy dinh vé céng bd thong tin trén TTCK theo huéng chat ché hon. Chang
han, bao c4o tai chinh ban nién (6 thang) clia cong ty niém yét phai co soat xét
tai chinh cua kiém toan duoc chép thuan; bao céo tai chinh ban nién, nam
phai cong bd ca ¥ kién cua t6 chirc kiém toan; dinh ky 6 thang ké tir ngay két
thuc huy dong vbn, cong ty phai bao cao UBCKNN, SGDCK va cong bd
thong tin trén website vé tién do st dung vén, ngay ca truong hop thay doi
muc dich st dung phai cong bd 1y do va kém theo nghi quyét cua dai hoi cd
dong; cac cong ty niém yét phai co trang web riéng, trong d6 phai c6 muc
“Quan hé c6 dong” vai thong tin cip nhat day du va kip thoi. i cing véi yéu
cau d6 1a ché tai xu 1y that cu thé, chi tiét va theo hudng ning hon so véi quy
dinh hién hanh: phat tién, danh gia xép hang mirc do cong bo thong tin, khéng
ché viéc phat hanh thém chimg khoan, ...

Pong thoi UBCK can dugce trao quyén va manh tay hon trong viéc xir
ly. Va cubi cung, cai cach to chirc bd may cia UBCKNN nham:

- Phan dinh rd trach nhiém, quyén han cta ting bd phin trong
UBCKNN, bao dam khong chong chéo, dic biét trong cong tac gidm sat,
cudng ché thuc thi. Timg budc don gian hoa cac thu tuc hanh chinh theo

huéng han ché vai trd cia UBCKNN trong hoat dong cia thi trudng, tang dan
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vai tro va tinh ty chiu trach nhiém cua cac chu thé thi trudng: giam dan céc
hoat dong cp phép, chap thuan, chuyén sang cac ché d6 dang ky hoat dong
va bao cdo.

- Hinh thanh bd phan chuyén trach tai cdu tric va chudn hoa (c6 thé
thudc Vu Phat trién thi truong)

- Xay dung ha tang cong nghé thong tin hién dai theo céc tiéu chi,
chuan muc quéc té, phuc vu cho cong tac giam sat thi truong cia UBCKNN,
bao dam hoat dong gidm sat theo thoi gian thuc va bao trum toan bo giao dich
ctia cac hé thong giao dich trén cac SGDCK.

- Cau truc cua thi truong ching khoan theo hudng tach chirc niang quan
1y v6i chirc nang t6 chirc va van hanh thi trudong; cac SGDCK, TTLKCK hoat
dong theo mo6 hinh doanh nghiép nham tang cuong quan tri va nang luc hoat
dong cho céc t6 chirc ndy véi tu cach 1a cac phap nhan doc 1ap. Xay dung hé
thong cong b thong tin ty dong nham nhan, tong hop va phan tich thong tin
d6i voi hoat dong cua cac td chire trung gian thi trudng, cc to chitc phat hanh
dé timg budc xay dung va ap dung co ché quan 1y theo rui ro;

3.3.3 V& phia cac sé giao dich chirng khoan

Véi chirc nang quan 1y nha nudc va truc tiép tham gia quan 1y cac hoat
dong cua san giao dich chung khoan, S¢ Giao dich Chung khoan phéai thuong
xuyén kiém tra tinh hinh chp hanh cta cong ty niém yét, bao dam cho cac
hoat dong giao dich dugc dién ra lién tuc, thong sudt. Bén canh d6, SGDCK
cling phai quan tdm nghién ciru cic giai phap, kién nghi Chinh phu va
UBCKNN ban hanh nhiing chinh sach, quy dinh kip thoi dé diéu tiét thi
truong cho phu hop véi xu huéng phat trién va tao ra mot moi truong dau tu
thong thoang, cong bang, ding phap luat déng thoi bao vé loi ich chinh déng
cia nha dau tu, phat hién va dé xuat Thanh tra UBCKNN xur 1y kip thoi cac

hanh vi vi pham.



155

Dbi v6i hoat dong cong bd thong tin trén thi trudong cua cac cong ty
niem yét, do vi tri quan trong cta hoat dong nay ma cac SGDCK phai co trach
nhiém kiém tra, don ddc, nhic nhé cac cong ty. Thong tin cong bd, dic biét 1a
cac thong tin phan tich tai chinh phai dugc cong khai, minh bach nham tao ra
mot moi truong dau tu cong bang, cung cap kip thoi cac thong tin, dit lidu can
thiét cho cac nha dau tu. Vi thé, bén canh viéc tdng cuong, kiém tra giam sat
viéc thuc hién nghia vu cong b théng tin cia cong ty niém yét, SGDCK con co
trach nhiém nghién ctru nang cao chét luong, nd1 dung va da dang hoa cac
phuong tién cong b thong tin nham bao dam théng tin day du, kip thoi, chinh

xac va de ti€p can.
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KET LUAN CHUONG 3

Hoan thién hé thong chi tiéu phan tich tai chinh trong cong ty c6 phan
niém yét trén thi truong chimg khoan Viét Nam 1a yéu cau cap bach tir thuc
tién ciing nhu 1y luan. Hoan thién hé thong chi tiéu phéan tich can dap tng
dugc cac yéu cau co ban sau:

- Pam bao phan tich tai chinh toan dién nham dap Gmg nhu cau vé phan
tich tai chinh cho nhiéu ddi twong khac nhau, dic biét 1a cac nha dau tu.

- Phu hop véi ché do chinh sach ké toan tai chinh hién hanh, bao dam
tinh khoa hoc nhung dong thdi dé hiéu, dé 4p dung va phu hop véi dic diém
ciia cong ty ¢ phan niém yét trén thi truong ching khoan Viét Nam. Hé
théng chi tiéu phén tich tai chinh dugc hoan thién theo nhom chi tiéu phin
tich tai chinh cu thé.

Dé nang cao hiéu qua cua hé thong chi tiéu phan tich tai chinh thi can

c6 cac chinh sach cia UBCKNN hb tro di cung.
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KET LUAN

Hoan thién hé théng chi tidu phén tich tai chinh tai cong ty c6 phan
niém yét trén thi truong chimg khoan Viét Nam 1a mot yéu cau cap thiét. Viéc
hoan thién chi tiéu phan tich tai chinh pht hop véi chién lugc phat trién thi
truong chirng khoan Viét Nam dén nam 2020. Do vay hoan thién h¢ théng chi
tiéu phén tich cta cong ty ¢ phan niém yét dap tmg dugc nhimng yéu cau nhu:

- Pam bdo phan tich tai chinh khoa hoc, ré rang dap iing tot nhu cdu vé
phan tich tai chinh cia cdc cong ty ¢6 phdn niém yét néi riéng, cdic doanh
nghiép néi chung. Hé thong chi tiéu dwoc phdn theo nhém cé tinh lién déi
gitta cac chi tiéu cao.

- Phu hop voi ché dé chinh sach tai chinh ké todn hién hanh

- C6 tinh khoa hoc cao, nhung dé dp dung, dé hiéu dé cung cdp thong
tin tai chinh cé tinh thuyét phuc va thiét thuce nhat.

- Phii hop véi cong ty c6 phan niém yét trén thi truong chimg khodn
Viet Nam.

Pé lam rd hon viéc ap dung hé théng chi ti€u phan tich tai chinh da
hoan thién, tac gia da tién hanh phan tich tai chinh qua céac chi tiéu da cong bd
tai cong ty co phan dang niém yét trén thi truong chimg khoan Viét Nam.

Pong thoi, tac gia dua ra diéu kién vé chinh sach d6i voi UBCKNN,
cac S¢ Giao dich Chung khoan va Trung tdm Giao dich Chung khoén, cong
ty ¢6 phan niém yét, dé hé thong chi tiéu phén tich tai chinh sau khi hoan

thién, st dung phat huy duoc hi€u qua.
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Phu luc 01 : Piéu kién niém yét chirng khoan tai sé GDCK TP HCM va Ha

Noi

Diéu kién niém yét chirng khodn tai S6 GDCK TP HCM

La cong ty co phan c6 von diéu 1& da gop tai thoi diém ding ky niém
yét tir 80 ty dong Viét Nam trd 1én tinh theo gia tri ghi trén s6 ké toan.
Can ctr vao tinh hinh phat trién thi trudng, mic vén ¢ thé dugc Bo
Tai chinh diéu chinh ting hodc giam trong pham vi toi da 30% sau khi
xin y kién Tha tuéng Chinh phi;

Hoat dong kinh doanh hai nim lién trudc nam dang ky niém yét phai
c6 13i va khong c6 18 luy ké tinh dén nam dang ky niém yét;

Khong c6 cac khoan ng qua han chua dugc du phong theo quy dinh
ctia phap luat; cong khai moi khoan no dbi véi cong ty cta thanh vién
Hoi déng quan tri, Ban kiém soat, Giam déc hodc Té)ng Giam ddc, Pho
Giam ddc hodc Pho Toéng Giam dbc, Ké toan truong, cd dong 1on va
nhitng nguoi co6 1ién quan;

Téi thiéu 20% cb phiéu co quyén biéu quyét cua cong ty do it nhat 100
co dong khong phai 12 nha dau tu chimg khoan chuyén nghiép va
khong phai 1a ¢6 dong 16n nam giit, trir truong hop doanh nghiép nha
nuéc chuyén doi thanh cong ty ¢6 phan theo quy dinh cua Thu tudng
Chinh phu;

Co dong 1a thanh vién Hoi dong quan tri, Ban kiém soat, Giam ddc
hodc Téng Giam dbc, Pho Giam ddc hoic Pho Tong Giam ddc va Ké
toan trudng ciia cong ty phai cam két nim giir 100% sb co phiéu do
minh sé hitu trong thoi gian 6 thang ké tir ngay niém yét va 50% sd co
phiéu nay trong thoi gian 6 thang tiép theo, khong tinh sé c6 phiéu
thudc sé hitu Nha nude do cic ca nhan trén dai dién nam git;

C6 hd so ding ky niém yét c6 phiéu hop 18 theo quy dinh tai khoan 2
Diéu 10 Nghi dinh nay;

B6 Tai chinh quy dinh diéu kién niém yét c6 phiéu cta cong ty co

phan hinh thanh sau qu4 trinh hop nhét, sat nhap doanh nghiép.



Diéu kign niém yét chirng khodn tai S6¢ GDCK Ha Nji:

La cong ty c6 phan c6 von diéu 1¢ da gop tai thoi diém ding ky niém
yét tir 10 ty ddng Viét Nam trd 1én tinh theo gia tri ghi trén s6 ké toan;
Hoat dong kinh doanh ctia nam lién trudc thoi diém dang ky niém yét
phai co 1ai, khong c6 cac khodn n¢ phai trd qua han trén mot nam,
hoan thanh cic nghia vu tai chinh v&1 Nha nude, va ¢o tinh hinh tai
chinh lanh manh tinh dén thoi diém dang ky niém yét;

C6 phiéu c6 quyén biéu quyét ctiia cong ty do it nhat 100 c6 dong nim
gitt;

Co dong la thanh vién Hoi déng quan tri, Ban Kiém soat, Giam ddc
hoidc Tong giam ddc, Pho Giam ddc hodc Pho Tong gidm dbc va Ké
toan truong ctia cong ty phai cam két ndm giir 100% sb cd phiéu do
minh sé hitu trong thoi gian 6 thang ké tir ngdy niém yét va 50% sd co
phiéu nay trong thoi gian 6 thang tiép theo, khong tinh sé c6 phiéu
thudc sé hitu Nha nude do cac ca nhan trén dai dién nam gii;

C6 hd so ding ky niém yét c6 phiéu hop 18 theo quy dinh tai khoan 2
Piéu 10 Nghi dinh nay;

Viéc niém yét co phiéu cta cac doanh nghiép thanh 1ap méi thudc linh
vuc co s ha tang hodc cong nghé cao, doanh nghiép 100% voén nha
nudc chuyén doi thanh cong ty co phan khong phai dap tng diéu kién
quy dinh tai diém b khoan 1 Piéu nay;

Diéu kién niém yét co phiéu cia cong ty co phan hinh thanh sau qua
trinh hop nhat, sap nhap doanh nghiép thuc hién theo quy dinh cua Bo
Tai chinh



Phu luc 2: Cong ty c6 phin niém yét theo nganh tai S6 GDCK TP HCM

e Du lich va dich vu: ma ching khoan FPC, GTA, GTT, HMC, SJS, TS4,
VNS, VTO'

e Dich vu van tdi: ma chung khoan DDM, GMD, HTV, PXM, SVC,
VNA,...?

e Xay dung va thiét ké: ma chimg khoan BCE, BCI, BT6, D2D, DIG,
HAG, HSG, LCG, LGL, MCG, NBB,...

e Bio hiém: mi chimg khoan BMI

e San xuit hang héa: ma ching khoan ATA, BAS, CMV, DHC, DTA,
DTL, HLA, MTG, PHR,...

e Dich vu tai chinh: ma chung khoan: BVH, CTG, HCM, HLG, VNI

e Hang ti€u dung: khong c6 ma ching khoan

e Duoc phém va hoa chat: ma chirng khoan DHG, OPC, DCL

e (Cong ngh¢ thong tin: ma chiing khoan FPT, VIB, PTC

! http://www.hsx.vn/hsx/Modules/Danhsach/Chungkhoan.aspx
? http://www.hsx.vn/hsx/Modules/Danhsach/Chungkhoan.aspx
3 http://www.hsx.vn/hsx/Modules/Danhsach/Chungkhoan.aspx



Phu luc 03: Cong ty co phan niém yét theo nganh theo phén loai ciia cong ty
ching khoan FPT

Bt dong san: ma chirng khoan dién hinh RCL, SIC, HDC, ITA, KBC,
KHA, NTL, SJS. TDH, VIC

Céc dich vu hd tro: ma chimg khoan dién hinh PAN, SDA, SFN, SRB,
VNC

Céc nganh Cong nghiép chung: mi chimg khoan dién hinh ALT, BBS,
BPC, HBD, CLC,...

Cong ngh¢ Phan Mém va dich vu tin hoc: ma chirng khoan dién hinh
SGT, SRA

Cong nghiép co khi va céng nghiép san xuat may: ma ching khoan
dién hinh CJC, CMC, CTB, L62, L10

Cong nghiép van tai: ma ching khoan dién hinh GMD, HTV, MHC,
PJT, PVT, VFC, TMS, VFC, DXP, HCT, ILC, PTS, SHC

Pai 1y ban 1é: ma chtng khoan dién hinh PJC,PNC, SFC, TNA, SVC,
STC, TMC, PSC

Dich vu tai chinh: ma ching khoan dién hinh SSI, BVS, HPC, KLS
bién: ma ching khoan dién hinh KHP, LGC, PPC, SID, TBC, UIC,
VSH, HJS, NLC, RHC

Db dung ca nhan: ma chung khoan dién hinh BBT, GIL, GMC, TCM,
KMF, NPS, TNG

Do gia dung: ma chimg khoan dién hinh DQC, RAL, SAV, TIF

D6 udng: ma chung khoan dién hinh VTL SCD, TRI

Du lich va Giai tri : ma chung khoan dién hinh RIC, VPL, HSC, SGH,
TCT

Duoc phim va Céng nghé sinh hoc: mi ching khoan dién hinh DHG,
DMC, IMP

Gas, nudc va cong ty dich vu tién ich da nganh: ma chung khoan dién
hinh ASP, PGS

Gidy va cac ché pham tir gd: ma ching khoan dién hinh CAP, GHA,
YSC, HAP,VID



Hoba chat: mi chimg khoan dién hinh DNP, DPC, NTP, BMP, DPM,
DRC, DTT, HAIL, HRC, HSI, TNC, TRC, TSC

Khai khoang: ma chiing khoan dién hinh BMC, MCV, MIC, NBC
Kim loai cong nghiép: ma chimg khoan dién hinh HMC, HPG, SMC,
VIS, NVC, TKU

Ngan hang: mi chimg khoan dién hinh STB, VCB, ACB

Nudi trong va ché bién thuc pham: ma ching khoan dién hinh CAN,
DBC, HHC, HNM, NGC, SAF, SGC, SJ1, VDL, SGC, ABT, ACL,
ANV, BBC, BHS, FBT, FMC.,...

Ot6 va phy ting: mi chimg khoan dién hinh HAX,

Phan cung va thiét bi phan cimg: ma ching khoan dién hinh POT,
TST, UNI, VTC, CSG, SAM, STS8, VHG

Quy dau tu déng: mi chimg khoan dién hinh VFMVF1, PRUBF1

San xuét dau khi: ma chimg khoan dién hinh VSP, COM

Thiét bi dién va dién t: ma chimg khoan dién hinh TLC, VBH, PAC,
TYA,

Thiét bi giai tri: ma chtng khoan dién hinh VTB

Thiét bi, dich vu va phan phéi dau khi: mi ching khoan dién hinh
PMS, PVC, PVS, PET, PGC, PVD, PVF,

Thudc 14: ma chtng khoan dién hinh NST,..

Truyén théng: mi ching khoan dién hinh DAE, DST, EBS, HEV,
HBE, HTP, LBE, SAP, SGD, TPH,..

Xay dung va Vat liéu xay dung: ma ching khoan dién hinh ALP, BT6,
CDC, CII, CYC, DCC, DCT, DHA, DIC,..



Phu luc 04: Danh sach cong ty ¢6 phan thudc nganh Bat dong sin niém yét

trén thi truong chirng khoan Viét Nam

Ma A A X San
STT CK Tén Tén TA Von DL CK
Cong ty Co phan Pia | DALAT —
1 DLR | oc ba Lat REALCO 45.000.000.000 HNX
Cong ty Co phan Xay
dung va Kinh doanh
2 | HBC | bia 6¢c Hoa Binh HBC 151.195.400.000 HSX
Cong ty CO phén Phat
trién nha Ba Ria-
3 HDC | Viing Tau Hodeco 107.973.910.000 HSX
Cong ty Co phan Ha
4 | HDG | bo HADOCO.,JSC | 135.000.000.000 HSX
Cong ty C6 phan Tap | HOANG
) HLG | doan Hoang Long LONG 295.807.110.000 HSX
Cong ty Co phan
6 HSC | Hacinco HSC 5.800.000.000 HNX
Cong ty Co phan Tap
7 | HSG | doan Hoa Sen HSG 570.385.000.000 HSX
Cong ty C6 phan Phatf BECAMEX
8 IJC | trién ha tang ky thuat | [JC. 548.389.050.000 HSX
Cong ty C6 phan Dau
tu va Cong nghi¢p
9 ITA | Tan Tao ITACO 2.038.432.280.000 | HSX
Cong ty Co phan Pau
10 | ITC |tu—Kinh doanhnha | INTRESCO 230.288.960.000 HSX
o Cong ty D6 thi
Cong ty C6 phéan Phat Kinh Bac
11 | KBC | trien D6 thi Kinh Bac| (Kinhbac City) | 1.991.243.300.000 | HSX
Cong ty Co phan Pau
tu va kinh doanh nha | KHADIHOUSE
12 | KDH | Khang bién JSC 332.000.000.000 HSX
Cong ty Co pl}ﬁn
Xuat nhap khau
13 | KHA | Khanh Hoi KHAHOMEX | 141.203.090.000 HSX
Cong ty Co phan
14 | LCG | LICOGI 16 LICOGI 16 250.000.000.000 HSX
Cong ty CO phén Phat
15 | NTL | trién D6 thi Tir Liém | LDC 164.000.000.000 HSX




STT 2412 Tén Tén TA Vén DL %}‘(‘

Cong ty Co phan Bat
dong san Du lich

16 | NVT | Ninh Van Bay 505.000.000.000 HSX
Cong ty C6 phan Tap

17 | OGC | doan Dai Duong 2.500.000.000.000 | HSX
Cong ty Co phan Dia

18 | RCL | 6c Chg Lén Cholonres 29.999.740.000 HNX
Cong ty Co phan Co

19 | REE | dién lanh REE CORP. 810.431.310.000 HSX
Cong ty Co phan Xay

20 | SC5 | dungsd 5 SC5 103.200.000.000 HSX
Cong ty Co phan Pau
tu - Phat trién Song

21 SIC | ba Song Da IDC 50.000.000.000 HNX
Cong ty Co phan Pau
tw va Phat trién Do
thi Khu Cong nghiép

22 | SIS | Song ba SUDICO 800.000.000.000 HSX
Cong ty C6 phan Song Da —
Song Pa - Thang Thang Long.,

23 | STL | Long JSC 100.000.000.000 | HNX
Cong ty Co phan
SONADEZI Long

24 | SZL | Thanh SZL 100.000.000.000 HSX
Cong ty Co phan Phat

25 | TDH | trién Nha Thi Piac | ThuDuc House | 378.750.000.000 HSX
Cong ty Co phan Pau
tw va Phét trién Du | VINACONEX

26 | VCR | lich Vinaconex —ITC.,JSC 300.000.000.000 | HNX
Cong ty C6 phan

27 | VIC | Vincom VINCOM JSC | 1.996.272.380.000 | HSX




Phu luc 05: Danh sich cong ty ¢6 phin thudc nhém nganh san xuit va ché
bién thuc pham niém yét trén thi troeomg chirng khoan Viét Nam

STT 1(\;[12 Tén cong ty Tén tiéng anh Von diéu 1¢ San

Cong ty Co phan

1 | AAM | Thuy san Mekong MEKONGFISH | 113.398.640.000 | HSX
Cong ty Co p}}f?m
Xuat nhap khau Thuy

2 | ABT |san Bén Tre Aquatex Bentre 113.396.350.000 | HSX
Cong ty C6 phan
Xuat nhéap khau Thuy
san Curu Long An

3 | ACL | Giang ClI- Fish Corp 90.000.000.000 | HSX
Cong ty C6 phin G0 | GODACO_SE

4 | AGD |Dbang AFOOD 80.000.000.000 | HSX
Cong ty Co p}}f?m
Xuat nhap khau Thuy

5 | AGF |san An Giang AGIFISH Co. 128.592.880.000 | HSX
Cong ty Co phan

6 | ANV | Nam Viét Navico 660.000.000.000 | HSX
Cong ty C6 phan

7 | ATA |NTACO NTACO Co 100.000.000.000 | HSX
Cong ty Co phan

8 | BAS | Basa BASACO 96.000.000.000 | HSX
Cong ty Co phan

9 | BBC | Bibica Bibica 154.207.820.000 | HSX
Cong ty C6 phan

10 | BHS | Buong Bién Hoa BSJC 185.316.200.000 | HSX
Cong ty Co phan

11 | BLE | Thuy san Bac Liéu BAC LIEU FIS 50.000.000.000 | HNX
Cong ty CO Phan Ché
Bién & xuat Nhap CADOVIMEX-

12 | CAD | Khau Thiy San VIETNAM 80.000.000.000 | HSX
Cong ty C6 phan B6 | HALONG

13 | CAN | hop Ha Long CANFOCO 50.000.000.000 | HNX
Cong ty C6 phan CAFICO UPC

14 | CEC | Cafico Viét Nam VIETNAM 16.291.200.000| OM




Ma

STT CK Tén cong ty Tén tiéng anh Vén diéu 1¢ San

Cong ty Co phan

15 | DBC | Dabaco Viét Nam DABACO 188.166.600.000 | HNX
Cong ty Co p}}f?m
Xuat nhap khau Lam

16 | FBT | Thuy san Bén Tre Faquimex 150.000.000.000 | HSX
Cong ty C6 phan
Ngoai thuong va Phat 7
trién Dau tu Thanh Cong ty Co

17 | EDC | pho H6 Chi Minh phan FIDECO 142.976.990.000 | HSX
Cong ty CO phan

18 | FMC | Thuc pham Sao Ta Fimex Vn 80.000.000.000 | HSX
Cong ty C6 phan

19 | HHC | Banh keo Hai Ha HAIHACO 54.750.000.000 | HNX
Cong ty c¢b phan

20 | HVG | Hung Vuong HV CORP 600.000.000.000 | HSX
Cong ty C6 phan Pau
tu Thuong mai Thuy

21 | ICF | Séan Incomfish 128.070.000.000 | HSX
Cong ty Co phan

22 | KDC | Kinh b6 KinhDo 795.462.590.000 | HSX
Cong ty Co phan Ché
bién Hang xuét khau

23 | LAF | Long An LAFOOCO 81.183.840.000 | HSX
Cong ty C6 phan Mia

24 | LSS | dudong Lam Son LASUCO JSC 300.000.000.000 | HSX
Cong ty Co phan
Thuy hai san Minh Minh Phu

25 | MPC | Phu Seafood Corp 700.000.000.000 | HSX
Cong ty cd phan tdp | Masan Group

26 | MSN | doan Ma San Corp 4.763.998.200.000 | HSX
Cong ty Co phan (;hé
bién Thuy san Xuat

27 | NGC | khau Ng6 Quyén NGOPREXCO 12.000.000.000 | HNX
Cong ty Co phan Ché
bién Thyc pharn Kinh

28 | NKD | b6 Mién Bic NKD 147.553.590.000 | HSX




Ma

STT CK Tén cong ty Tén tiéng anh Vén diéu 1¢ San
o PHU SON

Cong ty Co6 phan LIVESTOCK UPC

29 | PSL | Chan nu6i Phu Son COMPANY 45.000.000.000 | OM
Cong ty C6 phan
Lup’ng thuc Thuc

30 | SAF | pham Safoco SAFOCO 27.060.000.000 | HNX
Cong ty Co phan

31 | SBT | Bourbon Tay Ninh SBT 448.241.720.000 | HSX
Cong ty C6 phan
Xuat nhap khau Sa SAGIMEXCO

32 | SGC | Giang DONG THAP 59.564.020.000 | HNX
Cong ty Cc;)’phﬁn Sealoco

33| SJI |Thuysan SO 1 VietNam 35.000.000.000 | HNX
Cong ty Co p}}f?m
Xuat nhéap khau Thuy UPC

34 | SNC |san Nam Can SEANAMICO 50.000.000.000| OM
Cong ty Co phan
Xuat nhap khéu Thuy | SEAPRODEX UPC

35| SPD |san Mién Trung DANANG 75.600.000.000| OM
Cong ty C6 phan Dau | TUONG AN

36 | TAC | Thuc vat Tuong An | OIL 189.802.000.000 | HSX
Cong ty C6 phan SEAPRIEXCO

37 | TS4 |ThuysanS64 No 4 84.703.500.000 | HSX
Cong ty Co phan
Thyc phdm Lam

38 | VDL | Bong LADOFOODS 21.529.400.000 | HNX
Cong ty C6 Phan VINHHOAN

39 | VHC | Vinh Hoan CORP 300.000.000.000 | HSX
Cong ty Co phép Xay
dung va Che¢ bién VINH HA UPC

40 | VHF | lvong thyc Vinh Ha | FOOD JSC 43.000.000.000 | OM
Cong ty Co phan
Thuy hai san Viét

41 | VNH | Nhat VISEA CORP 80.230.710.000 | HSX
Cong ty C6 phan Stra

42 | VNM | Viét Nam Vinamilk 3.512.653.000.000 | HSX




Phu luc 06: Danh sach cong ty 6 phan thudc nhém nganh dwoe phdm niém
yeét trén thi trueong chirng khoan Viét Nam

STTMACK  Tén cong ty Tén viét tit Von diéulé | San

Cong ty Co phan
San xuét Kinh doanh
Duoc va Trang Thiét| AMVIBIOTECH

1 | AMV | biY té Viét My INC 21.000.000.000 | HNX
Cong ty Co phan

2 | APC | Chiéu xa An Phu API.Co. 86.400.000.000| HSX
Cong ty c¢o phan

3 | DBT |duogc pham Bén Tre | BEPHARCO 30.000.000.000 | HNX
Cong ty Co phan
Duoc pham Ctru

4 | DCL | Long PHARIMEXCO | 97.810.680.054| HSX
Cong ty Co phan

5 | DHG | Dugc Hau Giang DHG 266.629.620.000| HSX
Cong ty Co phan

6 | DHT | Dugc pham Ha Tay | hataphar 41.226.020.000| HNX
Cong ty Co phan
Xuét nhap khau Y

7 | DMC | té Domesco Domesco 178.093.360.000| HSX
Cong ty Co phan
Dugc pham Vién | VIEN DONG

8 | DVD | bong PHARMA JSC | 119.100.000.000| HSX
Cong ty Co phan
Duoc pham

9 | IMP | IMEXPHARM IMP 116.598.200.000| HSX
Cong ty c¢o phan

10 | MKV | Dugc Thu y Cai Lay | MEKOVET 10.000.000.000 | HNX
Cong ty Co phan

11 | OPC | Duoc pham OPC OPC 81.900.000.000| HSX
Cong ty Co phan
Duoc pham Dugc | PHARMEDIC

12 | PMC | liéu Pharmedic JSC 64.816.340.000 | HNX
Cong ty Co phan

13 | SPM | S.P.M S.P.M CORP 140.000.000.000 | HSX
Cong ty Co phan

14 | TRA | TRAPHACO TRAPHACO 101.981.500.000| HSX




Phu luc 07: Bang tong hop hé thong chi tiéu phén tich tai chinh ciia ma
chung khoan VIC, KBC, TDH
VIC KBC TDH

2010 | 2009 | 2008 | 2010 | 2009 | 2008 | 2010 | 2009 | 2008

Chi tiéu

Chi tiéu phan anh co
cau tai san

Tai san ngan han/ tong | 5097 62.28 48.35
tai san (%) 474 | 606
Tai san dai han/ tong 40.03 37.72 51.65
tai san (%) 52,6 | 394

Chi tiéu phan anh co
cu ngudn von

No phai trd/ tong 63.46 5422 3631
nguon von (%) 746 | 73,1 6247 | 4097
Nguon von chit s¢ 26.17 38.29 58.96
hiru/ tong nguén von
(%) 144 | 249 36,66 | 5722
Loi ich ctia c6 dong 10,37 7.49 4.72
thiéu sb/ tong ngudn
von (%) 11,0 | 2.0
No vay/tong tai san
(%) 847 | 5.6
No vay/ nguén von 242.50 141.6 61.58
chu s¢ hitu (%) 1262 | 8.16

Kha nang thanh toan
Kha nang thanh toan 1.58 1.84 2.75
hién hanh/ hién thoi
(lan) 513 | 2,15 1,6 2,44
Kha nang thanh toan 2.11 1.48 1.45
nhanh (1an) 431 | 15 0,66 | 0,08 147 | 1,53
Kha nang thanh toan
no ngén han (lﬁn) 1,43 0,87 3,12 3,5

Kha nang sinh lgi
Loi nhuén sau thué/ 8.82 9.58 10.64
téng tai san ( %) 7,7 2,1 7,5 6,0 12,54 | 1323
Loi nhuan sau thué/ 59.56 119.85 44.66
doanh thu thuan (%) 558 | 527 47,77 | 31,62
Loi nhuan sau thué/ 3371 25 18.05
von chu so hitu (%) 53,3 8,4 206 | 105 18,69 | 1921
Loi nhuén trudce thué/ | 8115 140.31 58.78
doanh thu thuan (%) 74,18 | 47,07
Loi nhuan gop/ doanh | 76.06 56.64 41.16
thu thuan (%) 588 | 617
Loi nhuén trudce thué/
tong doanh thu (%) 51,1 | 494
Loi nhuan sau thué/
tong doanh thu (%) 480 | 312

Nguon: Tong hop so liéu tw Phong tai chinh ma chving khoan VIC, TDH, KBC




Phu luc 08: Bang tong hop hé thong chi tiéu phén tich tai chinh ciia ma

chung khoan NTL, VC3, HDC

Chi tiéu

NTL

vC3

HDC

2010

2009

2008

2010

2009

2008

2010

2009

2008

Chi tiéu phan anh
€O cau tai san

Tai san ngén han/
tong tai san (%)

95,82

84,69

84,89

53,28

83,57

Tai san dai han/
tong tai san (%)

4,18

15,31

15,11

46,71

16,43

Chi tiéu phan anh
€O’ cau nguodn von

No phai trd/ tong
nguodn von (%)

58,83

84,25

85

80,16

57,14

Nguon von chu so
hiru/ tong ngudn
von (%)

43,44

15,75

15

19,83

42,86

(No- khach hang
trd trude)/ von chu
sO hitu

2,13

2,27

No/ von chu s&

htru

126,23

534,92

133,00

2,87

3,53

Kha nang thanh
toan

Kha nang thanh
to;in hién hanh
(lan)

1,91

1,37

1,19

1,88

1,39

1,75

Kha nang thanh
toan nhanh (lan)

26,49

0,66

0,1

1,6

1,08

1,2

0,59

Kha nang thanh
to;in no ngan han
(1an)

44,30

1,42

Kha nang sinh
lgi

T.}"/ suat lgi nhuan
trén doanh thu
(%)

38,45

18,65

Ty suat lgi nhuan
trén von chu s&
htru (%)

62,17

95,42

24,71

17,30

Ty suat lgi nhuan
trén tong tai san
(%)

21,26

6,40

Loi nhuan/ téng
tai san binh quan
(%)

9,3

4,7




Loi nhuan/ von
chu s& hiru binh 383 | 22,1
quan (%)

Hé s6 1o1 nhuan
sau thué/ doanh 56,21 7,50 9,25 | 23,00
thu thuan (%)

Hé s6 1o1 nhuan
sau thué/ von 38,01
diéu 1€ (%)

Hé s6 1o1 nhuan 9.00
sau thué/ tong tai | 2701 2,72 331
san (%)

Nguén: Tong hop tir Phong tdi chinh cia cdc ma chimg khoan NTL, HDC, VC3

Phu luc 09: Bing tong hop hé thong chi tiéu phan tich tai chinh ciia ma
chirng khoan AAM, VNM, ANV
AAM VNM ANV

2010 | 2009 | 2008 | 2010 | 2009 | 2008 | 2010 | 2009 | 2008

Chi tiéu

Co ciu tai sin
Tai san dai han/ tong 24,76 45,05 47,65
tai san 4225 | 34,59
Tai san ngin han/ tong | 7524 54,95 52,35
tai san 57,75 | 6541

Co cAu ngudn von
No phai tra/ tong 11,97 26,07 21,53
ngudn von 33,03 | 39,79
Ngudn von chu s¢ hiru/ | 88.03 73,93 74,27
Téng ngué)n von 66,97 | 60,20

B s 13,6 3526 28,99
No/ von chu sé hiru 27 24

Kha niang thanh toan
Kha nang thanh toan 8,35 3,84 4,64
hién hanh (lan) 732 | 153 189 | 177
Kha nang thanh toan 7,68 2,23 2,67
ng ngin han (lan) 688 | 11,77
Kha nang thanh toan 6,18 1,35 2,0
nhanh (lan ) 3,16 | 9,06
Kha nang thanh toan 2,35 0,09 0,19
bang tién (lan) 028 | 0,00

Kha nang sinh loi
Ty suat lgi nhuan truge | 10,10 74,63 5.10
thué/ doanh thu thuan
(%) 13,55 | 0,81
Ty suét lgi nhuan sau 9,13 63,47 4,88
thué/ doanh thu thuan

(%) 11,33 | 0,60 0,09) | 2,94

. Ao . R , 15,25 39,46 3,54
Ty suat 1gi nhuén truéc 1725 | 1,07 33 22




AAM VNM ANV
Chi tiéu
2010 | 2009 | 2008 | 2010 | 2009 | 2008 | 2010 | 2009 | 2008

thué/ tong tai san (%)

Ty §ué:[ lgi nhuan sau 13,79 33,56 3,39

thué/ tfmg tai san (%) 1443 | 0,80 0,05) | 3,67
Ty suat lgi nhuén sau 15,66 45,40 4,56

thué/ von chu sé hitu

(%) 16,71 | 0,86 42 28 (832) | 6.1

Nguén: Tong hop théong tin tir Phong tdi chinh ciia cdc md chitng khodn AAM, ANV, VNM

Phu luc 10: Bing tong hop hé thong chi tiéu phan tich tai chinh ciia ma
chung khoan HHC, VDL, NGC

R HHC VDL NGC
Chi tiéu
2010 5999 | 2008 | 2019| 2009 |20082910|2009| 2008
Co céu tii san
Tai san dai han/ tong tai san (%) 2098 34,83 | 38,24 | 13:21 40,1
Tai san ngén han/ tong tai san 69,92 86,79 59,9
(%) 65,17| 61,76
Tai san ¢6 dinh/ tong tai san (%) |2 12,551 9.91 [14,1537-96
Tai san luu dong/ tong tai san 76,41 87,45 62,04
(%) 90,09 85,85
Co chu nguﬁn von
No phéi tra/ téng ngudn vén (%) [-00 39,0 | 47,42 |36:47| 32 29 [32,33(81.86
Nguon von chi sé hitu/ Tong (56,94 63,53 18,14
ngudn von (%) 61,0 | 52,58 67,71 (67,67
75,63 57,40 451,2
No/ vén chu s¢ hitu 4
Kha ning thanh toin
Kha nang thanh toan hién hanh | 2,32 2,74 1,22
(l4n) 1,73
Kha nang thanh toan ngén han 1,68 2,49 1,21
(lan) 1,73 3,34 (2,87 2,09 1,1
Kha nang thanh toan nhanh ( 0,60 0,96 0,62
lan) 0,75 2,28 | 1,10 1,6 | 0,58
Kha ning thanh toan bang tién | 0,30 1,23 0,02
(lan)
TV suét loi nhuin
Heé s6 loi nhuan trudc thué/ 4,75 721 2,86
doanh thu thuan (%)
Heé s6 loi nhuan sau thué/ doanh | 3,56 6,02 2,55
thu thuan ( %) 6,59 | 6,47 0.99| 2,24
Ty suit lgi nhuan trudc thué/ 11,23 17,73 3,87
tong tai san (%) 10,59 | 9,25




 en HHC VDL NGC
Chi tiéu
2010] 5909 | 2008 | 2010| 2009 |2008/2919]2009| 2008
Heé s 1oi nhuan sau thué/ tong 8,43 14,80 3,45
tai san (%) 0,08 | 9,62
Heé s loi nhuan sau thué/ von 14,80 23,3 18,99
chu sé hitu (%) 19,77 | 27,28 24,47 | 29,56
Ty suét loi nhuén sau thué/ 3,56 6,02 2,55
doanh thu (%) 5,01 4,54
Ty suat loi nhuan sau thué/ von | 0.03 0,08 0,03
diéu 18 (%) 1806 | 347
Hé s loi nhuén tir hoat dong 4,47 7,18 2,85
kinh doanh/ doanh thu thuén (
%) 8,19 | 6,46 1,15 | 2,62
Heé s loi nhuan trude thué/ tong | 11.23 17,73 3,87
tai san (%) 16,80 | 21,24

Nguon: Tong hop sé ligu tie Phong tai chinh ciia cdc ma chirng khodn HHC, NGC, VDL

Phu luc 11: Bing tong hop hé thong chi tiéu phan tich tai chinh ciia ma
chung khoan DHG, DMC, TRA

DHG DMC TRA
Chi tiéu
2010 15009|2008| 2010 | 2009 | 2008 | 2010|2009|2008
Co ciu nguﬁn von
No phai tra/ tong ngudn von 0,29 | 33 0,29 0,39
Nguon von chi sé hitu/ Tong 0,70 0,71 0,60
ngudn von 67
No/ vén chi s¢ hitu 0,41 0,40 0,65
Co ciu von va rii ro tai
chinh
Ty 1€ ng dai han/ von chu sé 4,62 4,62 1,04
hiru (%) 2,34 | 0,03
Ty 1€ ng dai han/tong tai san 3,25 3,29 0,63
(%) 1,65 0,03
Ty 1€ ng phai trd/ von chu sé 41,45 4,31 65,79
hiru (%) 41,46 | 28,81
Ty 1€ ng phai trd/ tong ngué)n 29,16 28,73 39,68
von (%) 2931 | 22,37
Ty 1€ von chu sé hiru/tong 70,35 71,26 60,31
ngudn von (%) 70,69 | 77,63
Ty ¢ TSCD/ tong tai san (%) | 10:67 31,68/ 31 78| 3041 |14.84
Kha nang thanh toan ng dai 6,39 13,06 24,53
han (lan) 8,03 | 8,59
Kha nang thanh toian
Kha nang thanh toan hién hanh | 3,43 3,48 2,52
(lan) 3,07 12,83
Kha nang thanh toan ng ngén 3,06 2,24 2,16
han ( 1an) 2,47|3,09




Chi tiéu

DHG

DMC

TRA

2010

2009

2008

2010

2009

2008

2010

2009

2008

Kha nang thanh toan nhanh (
lan)

2,32

1,87

1,29

1,22

1,34

1,62

1,59

Kha nang thanh toan bang tién
(1an)

1,36

0,21

0,13

Hé s6 thanh toan tam thoi (14n)

2,06

2,52

Hé s6 thanh toan nhanh( 1an)

)

1,36

Vong quay cac khoan phai thu binh quan( vong/ nam)

6,11

7,00

S6 ngay thu tién binh quéan
(ngay)

59,78

52,16

Vong quay hang t6n kho
(vong/nam)

4,69

3,71

86 ngay luan chuyén hang ton kho binh quan (ngay)

77,82

98,40

Vong tra ng binh quan
(vong/nam)

10,90

8,88

Sb ngay tra no binh quin
(ngay)

33,50

41,08

Chu ky ludn chuyén thanh tién
(ngay)

104,10

109,48

Kha nang sinh loi
Ty suat lg1 nhuén trude thué/
doanh thu thuan ( %)

21,34

10,86

10,63

Ty suat loi nhgén sau thué/
doanh thu thuan ( %)

18,84

20,45

8,67

7,93

7,70

Ty suat loi nhuén trudce thué/
tong tai san (%)

23,85

14,78

15,79

13,34

12,07

Ty suat loi nhuan sau thué/
tong tai san (lan)

0,21

35,34

18,52

0,1

0,11

0,20

0,18

Ty suat loi nhuan sau thué/
von chu s hiru (%)

29,94

23,46

11,91

15,14

18,97

Lo¢i nhuin hoat dong

Ty suét loi nhuan/doanh thu

29,74

27,75

Ty suat loi nhuan hoat dong
kinh doanh/doanh thu

21,29

10,17

9,76

7,92

10,48

Ty suit loi nhun rong/ doanh
thu

18,67

7,43

7,15

6,70

7,61

Ty suat lgi nhuan rong/ von
dicu 1¢

0,0014

0,00046

42,88

45,61

0,00054

Ty suat loi nhuan rong/ tong
tai san

21,06

10,79

10,76

10,25

11,44

Ty suat lgi nhuén rong/ von
chu s¢ hiru

29,94

15,15

15,36

13,33

18,97

Ning luc hoat dong

Ky thu tién binh quan (ngay)

52

53

Ky tra tién binh quén (ngay)

32

36

Thoi gian ton kho binh quéan

136

162




DHG DMC TRA
Chi tiéu
2010 13009/2008) 2910 | 2009 | 2008 | 2010 |2009|2008
(ngay)
Heé s tao doanh thu/tong tai
san 1,50 1,53
Heé s6 tao doanh thu cta tai san
¢ dinh 4,81 5,03
Chi tiéu ting truéng
Ty 1€ tang trudng doanh thu
(%) 13,88 15,61
Ty 1é tang truong gia von (%) 10,74 6,13
Ty 1€ tang trudng 1oi nhuan
hoat dong san xuét kinh doanh
(%) 40,35 16,43
Ty 1€ tang trudng loi nhuan
rong (%) 21,59 (2,14)
Ty 1€ tang trudng tong tai san
(%) 15,83 1,67
Ty 1€ tang trudng tong tai san
luu dong (%) 1741 | (23,75)
Ty 1é ting trudng tong tai san
c¢d dinh (%) 13.81 | 77.87
Ty 1€ tang trudng ng phai tra
(%) 51,77 (2,67)
Ty 1é ting truong von chi s
hiru (%) 5,48 2,99

Nguon: Tong hop tiv Phong tai chinh ciia cde md chitng khoan DHG, DMC, TRA

Phu luc 12: Bing tong hop hé thong chi tiéu phan tich tai chinh ciia ma

ching khoan MKV, OPC, DCL

MKV

OPC

DCL

Chi tiéu 2010

2009

2008

2010

2009

2008

2010

2009

2008

Co cau tai sin

Tai san dai han/ tong | 13.92
tai san

16,02

15,18

41,90

30,66

Tai san ngan han/ 86,08
tong tai san

83,98

84,82

58,10

69,34

Co ciu nguon von

No phai tra/ téng 46,40
ngudn von

43,22

49,73

26,65

62,06

Nguon von chu s¢ 53,60
htru/ Téng ngudn
von

56,78

50,04

73,35

37,91

Hé s6 no/ von chu s | 87,00

hiru

36,33

163,70

1,13

1,02




Chi tiéu

MKV

OPC

DCL

2010

2009

2008

2010

2009

2008

2010

2009

2008

H¢ s6 ng/ tong tai
san

0,53

0,51

Kha nang thanh
toan

Kha nang thanh toan
hién hanh (lan)

2,15

2,16

3,75

1,61

Kha nang thanh toan
no ngan han (1an)

1,96

3,96

1,56

1,84

Kha nang thanh toan
nhanh (lan )

1,40

1,59

0,09

1,78

0,88

1,09

Kha nang thanh toan
bang tién (lan)

Kha nang sinh loi

Ty suat lgi nhuén
trudc thué/ doanh
thu thuan (%)

6,00

19,00

8,47

Ty suétrl(_)’i nhuin
sau‘thué/ doanh thu
thuan ( %)

5,00

5,84

3,65

14,24

13,3

143

8,00

Ty suét loi nhuén
trugc thué/ tong tai
san (%)

8,00

16,41

12,82

12,18

6,93

Ty suat lgi nhuén
sau thu¢/ tong tai san
(%)

7,00

0,07

4,41

12,60

6,54

Ty sut loi nhuan
sau thué/ von chu so&
hiru (%)

12,00

13,88

8,82

17,18

18,84

13,38

17,25

Heé s loi nhuan sau
thué / doanh thu
thuan

9,84

9,71

Hé s06 loi nhuan sau
thu¢/ von chu so hitu
(%)

18,79

16,90

H¢ s0 1¢i nhuén sau
thué/ tong tai san

(%)

8,81

8,36

Hé s6 LN tir’hoat
dong san xuat kinh
doanh/ DTT (%)

10,70

10,64

Niéng luc hoat dong

Vong quay tong tai
san (DTT/ TTS)

0,09

0,86

Vong quay tai san cb
dinh (DTT/ TSCD)

2,17

2,01

Vong quay von luu
dong (DTT/ TSLD)

1,53

1,51

Vong quay khoan
phai thu (DTT/ Phai

3,31

2,45




MKV OPC DCL
Chi tiéu
2010 | 5009 | 2008 | 2010 | 2009 | 2008 | 2010 | 2009 | 2008

thu binh quan)
Vong quay khoan
phai tra (DTT/ Phai
tra binh quan) 1,85 1,54
Vong quay hang ton
kho (DTT/ Hang ton
kho binh quéan) 3,68 2,97

Nguon: Tong hop tir Phong tai chinh ciia ma chimg khodn MKV,0OPC, DCL



Phu luc 13: Trich tir bdo cdo ciia Phong tai chinh ciia cong ty co phan
niém yét Vincom (mi chiing khoan VIC)- nim 2008, 2009, 2010
Ndam 2008:

TT | Chi tiéu Pv tinh | Niam 2007 | Nim 2008

1 Co ciiu tai sin

Tai sin ddi han / Tong tAi sén Yo 20.3% 60.9%
| Tai sin ngén han / Téng tai san % | 79.7% 39.1%

2 | Co ciiu nguon von |
Mo phéi trd / Tong ngudn vin % 39.2% 72.9%
Ngudn vén chi sé hinu / Tong nguén vén | % 57.9% 25.0%
Lot ich cia eo dong thiéu s6 / Tong ngudn von % 2.8% | 2.1%

3 | Khd nfing thanh todin

Kha nang thanh todn nhanh Lin 11.25 | 1.55
Kha nang thanh todn hién hanh Lén 12.69 2.19
4 | Tv suft loi nhudin a
Lgi nhuin sau thué / Tong tai san % 8.5% 2.1% |
L nhudn sau thug / Doanh thu thuan | % [49,2% 527
j | Loi nhudn sau thué / Nguon vonchasohiu = | % 14.6% 8.4% |

Nam 2009:

1. Bdo cio tinh hinh tai chinh

a. Kha nang sinh &4, khd ndng thanh todn:

Mgudn thu chil yEu hign nay o3 Chng ty 12 1 cic hoat déng mong cft bao ofm kinh doanh cho thus van phang, khu
Trung tdm Thuong mal, dich wu vk dhot, hoet tng chothud mat bang quéng caovd cac dich vu khac lBn-quand&n tha nhid. Luegng
khzch hang dmdinh va mar bang cho thud dat khodng 99% mang i ngudn ol nhedn dn dinh kang ndmcho Cong Ty va lugng tién
dutuong AL V) wiy, kha ndng sink 5ol hoat #4ng kink doanh cda Cang ty &n dfnh v BEn vina, khd nang thanh wodn cao,

Mhing chi tiéu tai chinh co ban ndm 2009:

TT Chitiéu Bv tinh MNam 2009 Mam 2008
1 Co cdu thl sdn
Tal i dil han / Téng tal s3n S 47,4 % 60,6
Tai sdn ngan han / Téng tals3n s 52,6% 39,4 %
2 Co cdu ngudn vén
M phdi trd ¢ Thag rgudn vlin T T4,6% 731 %
Meudn vén chil sé b/ Tng ngudn win £ 14,4% 249%
Lt leh ol o8 SAng thifu =8/ Tdng ngudn vln £ 11,0% 2,0%
3 Khd n&ng thanh todn
Kh& ndng thanh todn nhanh Lin Lin 4,31 1,50
Kha nang thanh todn hién hanh Lin 513 2,15
4 T sudt kol nhudn
Lt nhudn sao thisl / Tlag taisdn ] 7.7 % 21 %
Lot mhudn sau thed [ Doanh thu thisdn £ 55,B% 52,7 %
Lot nhudn sau thasd / Nguda vlin chi s hihe £ 53,3 % 8,4%




Nam 2010:

Cac chi tiéu tai chinh co bdn ndm 2070

Chi tiéu oy Niém 2010 Nim 2009
Cor cdu tal sam
Tai san dii han/ Téng tai san % 49,03 41,21
Tal sén ngdn han/TEng téisén o 50,97 5879
Cof ciu ngudn van
W phaltr3Tang ngudn win % a3,48 74,80
Wogudn win chi s& hing/Tdng ngudn vdn & 38,54 25,40
Kha ni&ng thanh todn
Kha néing tharh wdn nhanh Lan 211 512
Kha ndng tharh todn hidgn hanh Lan 254 574
T sudt loi nhudn
Lol nhudn sau thud/Tang tii s3n % 8,30 770
Lol nihudn sau thué/Doanh thu thuin % 62,75 55,80

Lol nfvuén sais thuldMgudn win chi s8 hiin % 25,48 36,30



Phu luc 14: Trich tir bao cdo ciia Phong tai chinh ciia cong ty c6 phan phat
trién Nha Thi Dirc (mi chig khoan TDH)- nim 2008, 2009, 2010
Nam 2008:

A BAO CAO CUA BAN TONG GIAM PAOC

Trong béi canh kinh t& kho khan nam 2008, ThuDuc House d3 hoan thanh vuot muc k& hoach

nam 2008 mot céch &n tuong voi hau hét cdc muc tiéu:

» Lam tang gid tri cho doanh nghiép, bao vé & mang lai quyén loi cho cé dong & CB-CNV.

» Lam tron nghia vu cua doanh nghiép ddi voi Nha nudc va xa hoi qua chinh sdch nép thué,
bao hiém, hé& tro céng doéng. ..

» Cung cdp san pham, dich vu vé dia 6c chét lugng cao, ddp Ung nhu cau cla nhiéu ddi tuong
khdch hang. Gop phan xay dung ha tang x& hoi, dem lai mai trudng sdng sach, xanh va my

quan cho ngudi dan.

Cac chi tiéu tai chinh chi yéu
(tai thoi diém 31/12/2008)

» Ty sudt loi nhuan sau thué trén doanh thu (%): 32,07%
» Ty sudt loi nhuan sau thué trén tong tai san (%) (ROA): 14,79%
p [V sudt loi nhuan sau thué trén vén chu so hou (%) (ROE): 21,18%




Nam 2009:
Cac chi tiéu tai chinh cha yéu

Chi tigu Blon vi tinh Mam 2008 Mam 2009

Kha nang thanh todn

Trana sodn ngan han an 350 3,12
Trann woan nnanh an &3 1.47
Co cdu viin
Mo vay W Tdng 131 san b Chl 8,47
M& vayVon chd s& hiu & Y 816 12,62
Kha nang sinh |ai
Let nhuign frofde thudMoanh tha 3 T 4707 7418
Lg nhudn szu thus #/Doann thu L 3162 47,77
L nhudn szuthudVon oo so hiu = 12,21 18,69
Lot mhudn seuw thuddTong 30 =80 e 1524 12,54
Chi tigu vé ed phidu
F25 (Thu nhap rén o phida) = ddngsoe 260 6.308
Gid tri 56 sach afalpla l] 3087 32485 :
PYE =y Q.73 2,06
F/E lan 3 12
Chnx® % 30 15

(7)1 Mo wsy nadn hano, 19 chde ngan han vé dai har,

2] Wan cou 54 huu khang bao gém guy khen thuong va phuc i

13} Daanh thu than

4} Loi nhuan sau thug da loal il 18 phéi chis cho 8o hén gon von fop tac kinh doanh
15} EPZ nam 2008 ducc didu chirh hdi 10 theo ty e chia thudng ed-phiéu nam 2009

(6] Tarm ung of 0o A3t 1 nam 2003



Nam 2010:
Béng 5: Céc chi tiéu tal chinh cie Thuduc Houae Group

Ehd n&ng thanh todn

Thianh tadn ngdn han 182 294 23t
Thank tadn akanh - 1,35 145
Cor el win

Py wary( 1/ Ting thi shn o EAT 24,30
Mg vyl 2)vEn ehl sb hdu - 12,62 41,37
Kha ndng sinh 16

Lol bl troide thod Doank thu thuln =3 74,1E SE.7E
Lol nkudn sau thud/Daanh thu thuln - 61,16 4456
Lol nhudn s thas{ 38N chid e hifu - 1868 1732
Lol mbsdn s20 thud Thng 1381 sdn - 1605 10,64
Chil thdu vé 8 phidu

EFS. ddng/CF B30E 5.303
G4 1r] s sich ddng/CF 32485 365397

Mgulin: BCTS hop nnd) nEm 2008 va ndm 2010 08 <IEm Ioan

{11 & 2 No vay ngdn hdng, & chire ngdn han va d&) han.

(3} Lol mhudn sau mud 4 losl trr 4] phai chis chocgs bdn gap vidn b 180 kinh doanh
{4} Tam g of e dot 1 ném 2040



Phu luc 15: Trich tir bdo cdo ciia Phong tai chinh ciia cong ty c6 phan phat

<

trién do thi Kinh Bic (ma chirng khoan KBC)- nam 2008, 2009, 2010
Nam 2008:

Tinh hinh tai chinh

R == 5= =

Lagi nhudn gdp/Doanh thu thudn BL,7 88,7 389

Lgi nhudn trude thué/Doanh thu thudn Y 52,5 75,5 28.5
Lagi nhuén-sau thud/Doanh thu thudn Yo 33,2 55,6 28.5
Lai nhudn sau thud /Tang tal san (ROA)Y %o 8.0 3,9 3.1
Lgi nhuén sau thué /8n chi s& hitu (ROE)} % 10,2 14,8 24.8

Kha nng sinh 1&i:

Chi tigu sinh |41 cia Chng ty trong
ndm 2008 duy el & mibe kha so vdi
cdc deanh nghiép b&t 4dbng can
guge niém y&t trén Thi trodng
chirmg khodn Viét Nam., Trong 46,
chi tiéu gl rhudn abdp/doanh thuo
thudn dak gdn 62%, tdng khodng
8% so v&l ndm 2007, cho théy
CAng ty van phat huy tét 1dl thé thu
hidt dBu et va sl dung hiéu qud quy
d&t vén cd, Cac chl téua sinh 13
khac cda Céng ty cd gidm so vl
ndm 2007 do ndm 2008 Cang by 48
md réng quy md sa&n xudt kinh
doanh, khdng ngling ndm bt cde
ed hdi mdl, d8c biét (A cdc co hbl
d8u o vao cac dir an x8y dung oo
&8 ha tBng. Ngodl ra, su biéEn ddng
ciea 1B sudt clng va&i vide thi trudng
chirng khodn sutk gidm so vdi ndm
2007 nén Céng ty 98 phai trich |&p
khedn du phdng tal chinh 1A 65 ey
géng, khign chi phi t&i chinh ting
manh, 1&am gladm mbt phin gl
nhudn cia Chng ty, din d8n ty |8
loi nhudn trede thué trén doanh thu

gidm tr  79,5% ndm 2007 xufng
cdn 52,6 % ndm 2004,

Mooal ra, nam 2008 bén canh
doanh thu o cdc Khu cdng nghiég,
Cong ty bit dBu cd doanh thu va igl
nhudn t0 khu 48 thi, khodn iagl
nhudn nay khbng dude hudng uwu
dal vé thud thu nhip nhue 80 val
cdr du An phat trién khu cfng
nghlép, lAm cho hé &8 {al nhudn saw
thué/doanh thu gidm,

Hai chi tifu lgi nhudn trén téng tai
san (ROA) va |di nhudn trén w8n
chi =& hitu [(ROE)} elng gidm, do
ndm 2008 Cbéng ty biAt J&5u trifén
khai ahiéu hoat d8u to vao cac du
an bdt ddng san nén quy mo ti san
vl wln chi od hiu tAng manh 4g&
huy ddng vBn cha cdc du &n d46.
Doanh thu va& (gl nhudn du kifn b3t
diu ting nhanh T ndm 2010. Khi
dd, ehi s v kha nlng sinh 4l sa
eSt hen rat nhidu.



Kha ndng thanh todn hién thi 2,44 3,25 1,71
Kha ndng thanh todn nd ngdn han L&n 0,87 2,23 0,63
Kha nAng thanh toan nhanh Lan 0,08 0,22 0,02

Kha ndng thanh todn
. m V8n chi s hiru - W Thng tal sdn

Vi quy mé ngudn vin va tal san,
Erang namy 2008 Cong ty tidp tuc
Edng dau tu va mé rdng hoat ddng
kinh doanh, Cufi nim 2008, tng tai
sAn va ngubn vwin chl =& hiu [&n
gt dat 4.781 ty dbng va 2.733 ty
dang, t&ng tudng Ung 2B% va 26%
ga vl ndm 2007, V&l tdc 40 thng
nho w8y, c cBu ngubn win ola
Céng ty duce van dam baa kha ning
Ehanh todn.

4781

2008 2008 2007 2008
Phin 18n tal san cua Clng ty duge

diu B B ngubn vEn chd sd hifu nén Chng ty chld d8ng trong cédc quydt dinh kinh
doanh. V& hé =8 ng/vln chd s& hitu 18 0,72, thip han r8t nhigy néu so vl cde doanh
nghiép vidt Nam dang heat ddng trong link vue kinh doanh B&t d6ng sdn va co =4 ha
tAng. Trong toong lai, CAng ty hoan todn cd thé =i dung nhifu hon cdc cbng cu dbn
b&y thi chinh dé d8y manh hoat d8ng kinh doanh, m#t khic vAn dam bdo oo clu vin
va kha ndng thanh todn an toén. Bay dude xem nhu & moe (ol thé 18n coa Cng By S0
vai cac A8l thd canh tranh,

Hé =8 thanh todn hién thdl va thanh todn ngdn han &8u I8n han 1, dat mife trung blnk
nganh, Xét co cBu ng noldn han cha Cdng ty thi khodn vay nadn han phai chiu 18 suft
la nhé. PhBn I6n ng ngln han phit sinh do cdc khodn A8t coc trde ola khich hang va
Erich trudc gid win hang ban. Trong J6, £B5S by dBng khoan khach hang trad trude tuang
dai 18 ia moét dBu hidu tich cu'e, cho thidy midc 34 cam két ola khdch hang va kha
rnang ky két chinh thioc cac hop dbng bdn/cho thué 8t & |am ting 1&n doanh thu va
dang tidn. Viée khdch hang s8n sang (ng trude tidn 48 chng tv s dung cho hoat déng
kinh doanh chimg to vi thé manh v thugng hidu cua efng ty trong finh vue bat ddng
SAnM.



Nam 2009:

Kha nang thanh toan

Kha ndng thanh toan hién thai 1,80 2,44 ;&5
kh& nd&ng thanh todn ng ngdn han Lan 1.43 0,87 2,23
Kha ndng thanh toan nhanh Lan 0,66 0,08 0,22
Co cdu ngudn van

W phai tra/Tang ngudn wan B a2, 47 40,97 -
Win chile sd-hiiyyTang nguin vin Yo 36,66 B .22 -

Theo 58 8y cda b3o cdo &2 chinh hoo RAST

taAm 2009, t8ng gl tri t&f san cla KBC
lam 03 9,095 bty dong, tdng trudng 9049 WG chd =5 hifu MTEng tal san
so wdl nam 2008, win chi sg hifu tidng
len 3.295 ty domg Eng tnuegng 13 20% s0
val nam 2008. M3c di sy tang Erugng
gifta ting i sam wa wén chd s3 R la
chua trigng xifng. Song, brén thue t& toc 4 T8t

&8 ting trudng ting B2 san oba KBC mit
e o T : R 3,237
phan mhd don bay tal chink 12l 12 mot ol

the& rat 18n. KBEC 45 tin dung ngudn win L B
fom tr viéc phat hank trai phiéu riéng 1€

wai {8 sudt thip &F tao ra cdc san pham
cd chi phi win th3p nhu nha xurdng, va 2005 2007 2008 2009

miua kel duge mat s8¢ du 3n 1@n gid re,;

dong thai nang oy |8 =0 hou vao mot s KCN. Dol wal doanh nghiép bat d&ng san day fai la co
Rt ma chi oo dwgc tromg thdi ky khdng hoang va suy giam kinh 8. Khi kinh t€ kil phuc, cac
san phd&m wai chi phi w8n thap va cac duan &ugc mua woi gia ré s mhanh chang dem lai khoan
igl nhuan dang k& cho KBC. £4n trong hién tal, thut t€ 43 chifng minh chinh nhd ngudn van S
sudt thip 43 duot t3n dung cho visc xay nha xudng, dem lai doanh thue w2 Igi mhudn 45t bién
cho KBC trong Quy 4 nam 20049,

9,055

15 ikl

Wi vay, trong ndm 2009 KBC d3 ting vay dal han nhumg cac chi s vE kha ndng thanh todn van
#am bao mir dd an toan cao. Co cdu Ng phai tra/T8ng ngubn vin & 62,29% van dudc xem 13
phi hgp 48 v mot doanh nghiép bat dong san o guy mé lon dang trong giai doan dauw phat
trin. ©8c bigt, néu phan tich chi €t v& oo cu cac khoan ng thi cdc chi s tai chinh vE kha
ndng thank tocan oba KBC lal trd 1&n t6t hon r3t chiBu, tham chi co nhing khodn mang i ol
ich cho EBC trong twong lal, cu the by sau:



Nam 2010:

BANH GIA TINH HINH TAI CHiNg
o KHA NANG SINH L3I
Cnil tidy Ban ¥ 010 2008 2008
Lgi nhign gop/Doanh Ty thidn % 566 547 617
Lyi nhedn trude Mo Ting domb thy HEKD % TR0 W5 494
Lyi nhedn sau i/ Thng doanh thy HEKD % 666 3.3 HZ2
Lyl nhedn sau i (Téng tai sdn (ROW) % me 7.2 6D
Lgi nhign sau fhod Afdn chil i hilu [ROE) % 250 180 105

Theo s K cda bdo cho B chinh hgp mhit

Hi = bidn ki nhedn gdp ofia KBC lufin duy i & mie khd ca0 o oo ndim, vl § st 56.6% Hng
Bn g0 i ndm 2000, Ak dd khiing dinh KBC ktin kim sodt hidu qu céc khodn chi phi phit ginh
wong host ding kinh doanh. So vél cde cdng & fong ngdnh of cing quy md thi chl 8 clia KBC déu
¥t han, Wi dy TA{22%), DGC(28%), HAG{S1%),v,v.

Cic chi 8y ROA, ROE dfu ol Mgn déng kf so vil ndm 2009, Hign tai chl & AOE B 25 % due
xam & phil hop val mit cing ty cd quy mé 14n, dang trang giai dogn ddu phat vién ciic dyf dn nie
¥BC, cing nh ahilng deanh ngh®p khic frong cling ngdnh, cing quy mb thi céc chi & ti chink
olia KBC B tuong duong hoat it hon Ching 1 cho riing, Wi vide duy b 03 tng trufing nhy e
ndim, Mhicde dy dn di vio giai dogn kinh doanh ®i e chi s ndy chilc chidn &8 ¢&i tign hon nhid

Mo xét h@ s hitn Tdng il nhugn trude Hud (sau tul)Tdng doanh th dyt
e 79% i BE.6%. Chf sd ndy tfng a0t bin so il hf s bidn i nhudn odp,
v Dt b 50 v ndm 2008 53 dF nho vly 14 do rong oo i il ntudn cd
s At bifn cfia khodn iy nhip kidc M 395 1) ddng, diy & khodn ting M do
dinh gid faf KON Tin Phl Trung ki KBG mua laf df trd thinh cing ty con. Mic

GH ehi: ) khodn il nhudn ndy kifing phdn doh ddng tifn wio cda KBC, song et v
Il o thoting gl # KBG &F My Aiin fidnh cdng theting w mue bin sip
mudp dotnh nghigp vl ol phi ré hoh khodng S50% so vdf gif i B34 st dotfe
b pif fgi Bidy guan trong d8y & dy Sn el khd thi OF dem b i nfudn cho
KBG ngay #p 67 nfm 2010 v hela hgn dong 6én tho v frong tudag fat



¢ KHA NANG THANH TOAN

Chi S8 Bon v 2010 2008 2008

Co ¢diu ngudn win

Ng phili trdTdng ngudin vin % 522 6002 4097

\iin chil 58 hiw' Tdng nguén win % 382 381 5722

Mhd ndng thanh todn

Khd nang thanh todn hign thai Lén 186 187 244

¥hd ndng thanh todn ng ngdn han Lén 2 223 122

Khd ndng thanh todn nhanh Lan 1,48 184 082
Theo s0 iy cda bfo cfo i chinh hp andt

Ching i d4nh gi4 kha ndng thanh todn cling
wii midi quan h@ Bng trubng vin va ti sn.

Nam 2010, ¥e & Wng tng thi s3n va win
chll = hiu gdn hong duong, Mn ot B
331% (2845 § afng - t& sdn), 33.3%
(1.096 tj dfing -vin chil s hi). Sy tang
trufng wong duong gila i =n wd win cho
thiy Téng cong ty d han ch¥ =0 dung &in
bdy thi chinh trong ndm 2010 MBc di tng
Ng phii trd tang 20% (1.044 tf dfing) so wii
n&m 2008, thap hon mik &ng cba vin chil &
hilu (tng 1096 ty dfing). Tuy nhidn, ting ce
khodn vay thyc t thi nhd hon déng M =0 wi
tfing ng, cat khadin odn Bi trong Ming ng ohil
y&u B nhiing khodn §én ding 08 i dfu
cho doanh nghidp, hode 1o ra ding §8n trang
tuang ki, nd chi tam thid dugc ghi trang
khodn mpc NQ phai ird.

auy MO TANG TRUONG WON - TAISAN (f dfing)

Wi chil =4 hilu
W Téing tii &dn 11,48

B.5H

78 4979

a7 4.3




BEi wil ede b 58 v co cfn nguin vl Mo phiil trd/ Tng noudn win (54.22%) vd Viin chil s
hilu /Téng nguin +in (38.29%) dune xem 4 phil hop dfi val ohilng chng &y BSt ding s&n o qu
md i, dim to kha nang v vin 46 (ng ki cin hy &9ng ngudin win W e 18 chite tin dpng.
Bl wii e hi) 36 v khil nding thanh todn cfa Tng ciing ty trong ndm 2010 ¢3i thidn hon ohifu
&0 ¥ rdm 2009, cic hd o ndy & lbn hon 1 vin d&m bdo mibc @ an dn can, Wong 44 hi af
khd ning hanh todn ng ngdn han B 294, khd nSng thanh todn nhanh 1.48 dige xem B kha L
khong gy sic & KMn cho Téng cing ty o5 wii cic khadn ng ngén han

S0 wli cde edng ty trong cling nghnh, o cng quy md i ITA, OGC, HAG i cdc chi 8 wh khd mang
Marh odn dia KBC B tung dung hode ¥t hon

Tuy nhidn, i xem ot chi it i odc khodn mye trong Téing N phi trd thi che chl 58 vé khd niing
Manh todn &3 15t hon 31 ahidu

Ban v § ddng
Ca i cAe khadn g 3122010 31122009 Tangigim Ty B 2040
Tiing ng phi ¥k BAZ11BH15129  SITVIHBIMEI 0%  100%
Viay v& ng ngdn han 5431025 413 490 IWSWTAHE  BE% 9%
Ngubi mea ird tn o 522 489 833 73 BISOTSM T -15% 9%
Thi vt cic khclin phié ird rhé e 859230848717 AZ3ZIDBE5MS  B5% %
Chii phi phii trd 821 791 589 41 50553388067  40%  13%
Vay i han ngdn hiing 421 543198 601 HISE05M41  35% %
Tri phifiu 3000000000 000 2700000 000000 11% 8%
Thi hodin ki phii 3 360.755 403 &2 BIBTTE 2% 5%
Vay v ng khic 72 987 528 884 12 TH TR0 -19% 1%

Tal thai dm 31/12/2010 tfng ng phai trd & hon 6.202 1 ding, Wng 20% (1 044 % dfing) so i
ndm 2009 Trong &f s hay &fi cic khodn ng déng chil § B vay ngdn han Bng 217 1§ ddng, phit
nh ¥& phiflu 5 ndm Bng 300 1y ding cla Cing ty C& phdn Phit trifin OO i 54 Gon Tay Bdc,
vay ddi han 108 & dfing. So wii ndm 2008 KBC gidm s dyng din by tii chinh, tn dung nang
e 8 chinh sdin ¢, W9 trung ddu W od trong dEm.

MG khac, ot v oo ol frong Ming ng phdil trd tai thél didm 31422010 th o 48% B trdl philiy
doanh nghidp ¢f ky han 5 ndm d8n ndm 2014 -2015, Si st of dinh ¥ng binh 12% & ohi yéu
Thivm vao & & khodn vay ng ngdn han chiffim 9%, vay dai han 7% trong ting ng trén il B ot
reng binh khodng 14.5%. Nhy vy tng cOng ng vay thye ol KBG chi chilim khodng 84% trong
¥ing ng (wrong dubng 3.968 1§ dfng), rong A& win chil =0 hilu @ 4.414 & dfng. Biu ndy co nglia
B khd n3ng 13 chich clia KBG vin ndm & mic an todn ca0 Do dd, n¥u chi & dén khd ndng



thanh ©&n ng vay By th cde chi &F w8 kha niing thaoh todn 8 cii thign ddng ki, h = No vay
thue/Tang noudn win chl chin 32%, khi ndng thanh on hijn thi A1 Wi ng vay thye tBng tir 1.85
Kn ®n 2.85 1&n. By 08 of nghs 14 trbn My W sie dp Wi cde Mcln ng gidm di dédng ki

M3 khac, fong o olu ng & mbt 58 khodn 100 rlel chi phi phdl Ira 821 19 &ng Myc chat ddy &
khodin trich trufe g viin dng wai doanh thu 3 duce ghi chin & khadn &pe ding 08 t4 ddu he
khodn nguli mua ird 188n frudc | 522 § ding ddy B khodn = tao ra khadng 2.000 1y &ng doanh
thu cha deanh nghip rong kiong lai

Ngodi ra, &1 khodn ®udl hu nhdp hodn ki phii 13 360,71 dfng indn By W 8 mdt khean khong
phit sinh thye, chi thd hign trdn Bdo cdo Hi chinh hop nhat khi 880 hinh hop nhil cde cong ty
con. By B phin thull thu rh3p do ddnh g& ki Bi san cding ty Cf phin Phit trin B3 thj 53 Gdn
Tay Bk v Cdng ty CF Phdn KCN 53 Gon HA1 Phing kKhi KBC mua ki ird thanh chng t con. Khodn
thud vd cadc khodn phii ted Nhd Nube thye B chim 7% (459 § ding), khodn thed ndy S8 phdi nip
dén cho Nhd nudc sau khi oo quan thull (0 hanh quyst odn.

Ay vy, chilng 11 BF phin tich khd cf 6t WF ki ndng thanh todn o2 domb nghdp trdn o sd
xern xft cdc khodn Nif so wf Gid i & sdn. Mfe dd nhin ihp qudt cde i st cha KBEC win dige
xem 14 phil hgp vl cde oif 50 cla cing ty cing nghinh, ty nhidn ki phin tich k7 hon thi gl
chf s gy i thidn 10t hon o nhidy, khdng dinh ndng Ne 131 chinh cda doanh nghilp vin dim
bdo mile dd an todn r& cao.

KHAC 1%

THUE HOAN LAI 8%

CHI PH PHAI TRA 13%

THUE 7%

NELEI MUK TRA TRUOG 8% —————

N VAY THYC B4%



Phu luc 16: Trich tir bao cdo ciia Phong tai chinh ciia cong ty c6 phan phat

trién D6 thi Tir Liém (mi chirng khoan NTL)- niim 2008, 2009, 2010

Nam 2008:

Don vi

Nam 2007

Nam 2008

1. Khad nang sinh loi

Ty suat LNST trén doanh thu

%

28,79

18,65

Ty suat LNST trén VCSH

%

44,72

24,71

Ty suat LNST trén tong tai san

%

19,92

6,40

2. Kha nang thanh todan

Kha nang thanh todn hién hanh

1,60

1,37

Kha nang thanh toan nhanh

1,80

0,10

Nam 2009:

1. Bap cdo tinh hinh tai chinh nidm 2009

Pon vi

Niam 2008

Nam 2009

1. Kha nang sinh loi

Tv sudt LNST trén doanh thu

Ty suat LNST trén VCSH

| Tv suat LNST trén tong tai san

|.|'”

%o

18,65

24,71

6.40

2. Khii ning thanh fodn

{ Kha niing thanh toan hién hanh

K.ha nang thanh todn nhanh

1.37

0.10

1.91

0.66




Nam 2010:

I11. Bdo cido cia Ban Tong giam doc

1. Bao cao tinh hinh tai chinh nam 2010

Don vi Niam 2009 Niam 2010
1. Kha nang sinh loi
Ty suit LNST trén doanh thu % 38,45 39,24
Tysult INSTuen VesH | Cw | e | e
Tyt INSTwenténgisan | % | 2126 | 3084
2. Kha ndang thanh todn
Kha ning thanh toan hién hanh Lan 1,91 1,99
Kha nang thanh todn nhanh tin | oes | 097 |




Phu luc 17: Trich bao cdo ciia Phong tai chinh ciia cong ty c6 phin phat
trién Nha Ba Ria — Viing Tau (mi chirng khoan HDC)- niim 2008, 2009,
2010

Nam 2008:
VIl- NHONG THONG TIN KHAC
1- S6 liéu so sanh

84 liéu so sanh la s lidu trén Béo cdo tai chinh cho nam tai chinh két thiic ngay 31 thang 12 nim
2007 da duoce kiém todn bai Cong ty TNHH ké todn va kiém toan Ha NGi chi nhanh TP.HCM.

2- Mét sb chi tiéu danh gid khai quét tinh hinh tai chinh va két qua kinh doanh

Chi tigu 2008 2007

1. Bd tri co cdu téi sdn va co ol ngudn vin
1.1 Ba tvi cor cdu 1di san

- Tai san cé dinh/Tong tdi san 13,08% 4,59%
- Tai san luu déng/Téng ti sdn £6,92% 95.41%
1.2 Bé tri cor edu vén
- N phai ra/Téng ngudn vén 77.95% 79,55%
- Nguén vin chu sé hinu/Tdng ngudn von 22,05% 20,45%
2. Khd ndng thanh todn
2.1 Tdng tai san/Tong ng phai tra (ldn) 1,28 1,26
2.2 Tong tai sdn heu déng va ddu e ngdn han/Tong no ngdn han (ldn) 1,48 1,65
23 Tcﬁ-.-zg tién va ede khodn ddu te 1ai chinh Hg&gn .;E{_IH-"T-{jIHg no ng:‘fn han (ldn) 0,02 0,09

3. Ty suidt sinh léi
3.1 Lot nhudnidoanh thu

- Lo nhudn trude thué/Doanh thu thudn + Doanh thu tai chinh + thu nhép khdc 14.48% 12, 88%
- Lot nhudn sau thué/Doanh thu thudn + Doanh thu tai chinh + thu nhip khac 11,06% 9.36%
3.2 Lot nh!t(f.'lfl?_fi-.'i!g' T San

- Loi nhudn trude thué/Tong tai sin 7.85% 0,23%
- Loi nhuén sau thué/ Téng tai san 6,00% 4.53%
3.3 L nhudgn sau ."h.!té'.r".\:g'uﬂin vén chi se hitu 27.57% 22.409%

Ldp, ngdy 13 thdng 02 ndm 2008

Nawivi 1dn hidn K# tndn triving Tina Ciam ddae



Nam 2009:

VII- NHO'NG THONG TIN KHAC
1- S5 liéu so sanh

58 lieu so sanh la s6 ligu trén Bao cdo tai chinh cho nam tai chinh két thic ngay 31 thang 12 nam
2008 d3 dudc ki€m toan bdi Céng ty TNHH Dich vu T van Tai chinh K& toan va Kiém toan Nam Viét.

2- Mot so chi tiéu danh gia khai quat tinh hinh tai chinh va két qua kinh doanh

Chi tiéu 2009 2008

1. B& tri cd cdu tai san va cd cdu ngudn vén
1.1 BO' trf cd c3u tai san

- Tai san c@ dinh/Téng tai san 12,87% 5,33%
- Tai san |uu déng/Tong tai san 87,13% G4,67%
1.2 BA tri cd cdu vin
- Nd phai tra/Téng ngudn vén 74,17% 77,95%
- Ngudin v&n chi s¢ hitu/Téng ngudn vén 25 83% 22,05%
2. Kha nang thanh toan
2.1 Téng tai san/Tdng nd phai tra (1&n) 1,35 1,28
2.2 Téng tai san luu déng va dau tu ngdn han/Téng nd ngén han (l&n) 1,49 1,61
2.3 Téng tién va cac khoan dau tu tai chinh ngdn han/Téng nd ngén han (1&n) 0,12 0,02

3. Ty suét sinh Ioi

3.1 Lgi nhudn/doanh thu

- Lgi nhudn trudc thué/Doanh thu thuan + Doanh thu tai chinh + thu nhap khac  28,41% 14,48%
- Lgi nhuan sau thu&/Deanh thu thuan + Doanh thu tai chinh + thu nhap khac 24 98% 11,06%
3.2 Lgi nhudn/Téng tai san

- Lgi nhuén trude thué/Tdng tai san 11,23% 7,B5%
- Lgi nhuén sau thué/Téng tai san 9,88% 6,00%
3.3 Lgi nhuan sau thué/Ngutin vin chu so hiu 39,14% 27,57%

Ldp, ngay 20 thang 01 nam 2010
Nguoi lip bidu Ké todan trudng Téng Gidm dbc

(Da k'l (Dd k) (Da kY



Nam 2010:

III. BAO CAO CUA BAN GIAM POC
1. Cac chi tiéu tai chinh cod ban:

Nam 2009 Nam 2010

* Cd cdu tai san (%)

- Tai san dai han/Tdng tai san 12,87 16,40

- Tai san ngén han/Tang tai san 87,13 83,60
* Cd cau nguon von (%)

- Nd phai trd/ Tédng ngudn vén 74,76 57,14

- Ngudn viin CSH/ Téng ngudn vén 25,24 42,86
* Kha nang thanh toan (|&n)

- Téng tai s&n/Téng ng phai tra 1,34 1,75

- Téng tai san luu déng va diu tu ngén han/Téng nd phai 1,48 1,94

tra

- Téng tién va cac khoan dau tu ngdn han/Téng ng phai 0,12 0,16

tra

* Ty sudt sinh I&i (%)
Lgi nhuan/doanh thu

- Lgi nhuan trudc thué/Doanh thu thudn 28,47 28,55
- Ldi nhuan sau thué/Doanh thu thuan 25,03 22.23
Lgi nhua@n/Téng tai san

- Lai nhuén trude thué/Téng tai san 1123 11,58
- Lgi nhu&n sau thué/Téng tai san 9,88 902

Ldi nhuén sau thué/Ngudn vin chd sg hifu 39,14 50,35



Phu luc 18: Trich bao cdo ciia Phong tai chinh ciia cong ty ¢6 phin xay

dung s6 3 (mé chirng khoan VC3)- nim 2008, 2009, 2010

Nam 2008:
STT Chi tiéu DV tinh Nam 2008
1 Chi tiéu vé kha niing thanh ton
- Khé nang thanh toan lan 1.25
- Kha niang thanh todn no ngan han lan 1.42
- Kha nang thanh todn nhanh lan 1.2
2 | Chi tiéu co cAu tai sin
- Tai san ngan han/ Tong tai san % 53.28
- | Tai san dai han/ Tong tai san % 46.71
3 Chi tiéu vé co' cAu ngudn von
- No phai tra/Tong ngudn vén % 80.16
- | Ngudn vén chu sé hiru/Tong ngudn von % 19.83
4 | Chi tiéu vé kha ning sinh 1oi
- Hé s loi nhuan sau thué/Doanh thu thuan % 9.25
- Hé s6 loi nhuén sau thué/von diéu 16 % 38.01
- | Hé s6 loi nhuén sau thué/Tong tai san % 3.31
5 Chi tiéu lién quan dén c6 phan
- S6 lugng cb phiéu lwu hanh trén thi trudng CpP 7.920.400
(¢ phiéu pho thong)
C6 tirc Z 18%
Nim 2009: Khéng céng bé Bdo cdo thuong nién
Nam 2010:
Chi tiéu Pon vi tinh Nam 2010 Nam 2009
1. Co cau tai san
- Tai san déi, han/Téqg tal san % 15,31 14,95
- Tai san ngan han/Tong tai san % 84,69 85,05
2. Cocauvon o
- No phai tra/Tong nguén von % 84,25 84,93
- Von chu s¢ hitu/Tong nguon von % 15,75 15,07
3. Kha nang thanh toan
- Kha nang thanh toan nhanh L@n 0,38 0,43
- Kha nang thanh toan hién hanh Lan 2,94 1,87
4. Ty sudat sinh loi
- Loi nhuan TT/Doanh thu thuan % 9.97 12,1
- Loi nhuan TT/Von chu s hitu % 22,99 16,1




Phu luc 19: Trich bao cdo ciia Phong tai chinh ciia cong ty c6 phan Thiy

san Mekong (ma chirng khoan AAM) - nam 2008, 2009, 2010

Nam 2008:

Khong cong bo Bao cao thuong nién

Nam 2009:

III. BAO CAO CUA BAN GIAM POC:

1. Bdo cio tinh hinh tai chinh:

- Khi ning sinh léi, kha ndng thanh toan:

Ty sudt loi nhudn trude thué/doanh thu thudn
Ty SuAt leri nhudin sau thué/doanh thu thuén
Ty sudt lgi nhudn trude thuétong ti san

Ty suat lgi nhudn sau lhuéflfmg Lal san

Ty suat lgi nhuén sau thué/vén chu sé hiru

1
LA
LA
=

i
Lad
Y]
)

17.25%
14,43%
16,71%

BAQ CAD THU'ONG NIEN 2009

Trang 6/48

CONG TY CO PHAN THUY SAN MEKONG

L& 24 Khu céng nghiép Tra Néc, quan Binh Thiy, TP.Can Tho

Kha ndng thanh todn hién hanh
Kha ning thanh todn ny ngén han

Kha ning thanh todn nhanh

7.32 lin
6.88 lin
3,16 lan



Néim 2010:
III. BAO CAO CUA BAN GIAM DPOC:

1. Bao cao tinh hinh tai chinh:

- Kha néng sinh 1o1, kha ning thanh toan:

Ty suat loi nhuan trudce thué/doanh thu thuan - 10,10%
Ty sudt lgi nhudn sau thué/doanh thu thuan : 9,13%
Ty sudt loi nhudn trude thué/tong tai san : 15.25%
Ty suét loi nhudn sau thuéfténg tai san : 13,79%
Ty sudt loi nhuan sau thué/von chu so hitu : 15,66%
Kha nang thanh todn hién hanh : 8,35 lan
Kha nang thanh todn no ngan han : 7.68 lan

Kha néng thanh todn nhanh : 2,35 lan



Phu luc 20: Trich bao cdo ciia Phong tii chinh ciia cong ty ¢6 phan Nam

Viét (ma chirng khoan ANV)- nam 2008, 2009, 2010

Nam 2008:

¢ Phan tich tinh hinh tai chinh

Chi tiéu bVT Nam nay Nam trude
Co cau tai sén
Tai san ngin han / Téng tai san % 65.41% 70,71%
Tai san dai han / Téng tal san % 34.59% 29.29%
Co cAu ngudn von
No phai tra / Téng nguén vén % 39,79% 27,80%
Ngubn vén chu s¢ hiru / Téng nguén von % 60,20% 72,20%

Kha ning thanh todn

Kha ndng thanh toan bé‘mg tién lan 0,09 0,48
Kha néng thanh toan hién hanh lan | ) 3,60

Ty suat lgi nhuin

Ty suat lgi nhuén sau thué / Téng tai san % 3,67% 15,80%

Ty suét lgi nhudn sau thué / Doanh thu thuin % 2,94% 11,60%

Ty suat lgi nhuén sau thué / NguSn von chu sé hitu % 6,10% 21,88%




Nam 2009:
Mot so chi tiéu tai chinh :
A.Cocéu taisan:
1/ Tai san ngan han/ Tong tai san : 71,18%
2/ Tai san dai han/ Tdng tai san : 28.82%

B/ Co cau nguﬂn von :
1/ Ng phai tra/ Tong ngudn von : 41,63%
2/ Nguon von chii so hiru/ Tong nguon von :  58,37%

C/ Kha ning sinh 101 :

1/ Ty suat lgi nhuan trén doanh thu

1.1 Ty suat lgi nhuén trude thué trén doanh thu : 10,17%
1.2 Ty suat loi nhuan sau thué trén doanh thu : 7.87%

2/ Ty suat loi nhuén trén tong tai san :
21Ty quat loi nhuan trude thué trén tong tai san 9.40%
2.2 Ty suét loi nhudn sau thué trén tong tai san : 7,27%

3/ Ty suat loi nhudn trén von :
3.1 Ty suat lgi nhuan sau thué trén von chu so hitu : 12,54%
3.2 Ty suat lgi nhudn sau thué trén von diéu l€ binh quan: 14,69 %

D/ Kha nang thanh toan :

1/ Kha nang thanh toan hién hanh : 2,40 lan
2/ Kha nang thanh toan ng ngan han : 1,71 lan
3/ Kha nang thanh toan nhanh : 0,54 lan



Nam 2010:

= Toém tat sd lidu tai chinh nam 20140

BVT : 1y ding
| Thyte hi ~ Sosdnh |
Chi tiéu so sdnh bl g Sosdnh 2009, "0 T4
Ndm 2009 Ndm 261110 ki hogcoh
Taisdn ngdn han 1,261 1,012 B0.25%
Taisdn dai han R73 0zl 105,26%
Doanh thu thufn 1 a8 1,432 17.03% 62.64%
Lgi nhudn trde thué -176 £
Ldi nhuln sau thu& -182 3
L3ico bdn/CP -2.778 1.076
< Phin tich tinh hinh tai chinh :
Chi tiéu bByvT Nimnay | Nim trudc
Cd cfin tai sin
Tai sdn ngin han/ Téng tai sin T 52.35% 59,04%
Taisdn dii han/ Tdng 1&i sdn % 47 .63% 41, 965%
Cd ciu nguin viin
Ng phii wd / Téng ngudn vin % 21,53% 34,30%
Ngudn v@n chi sd hifu / T8ng ngudn vén % T8.47% 65, 70%
Khd ning thanh todn
Kha n&ng thanh wén nhanh 1dn (46 (0,28
Kha niing thanh todn hién hinh lin 2,68 1.86
T+ sudt Igi nhofn
T+ suflt Idi nhufin sau thué / Téng tai sin % 3,39% -8.53%
TV suflt lgi nhufin sau thué / Doanh thu % 43 15 -9, 80
thudn
T4 suft Igi nhudn sau thu&/ Ngudn vin % +36% -13,02%
chi = hitu




Phu luc 21: Trich bao cdo ciia Phong tai chinh ciia cong ty ¢d phin Sira Viét

Nam (ma chirng khoan VNM)- nam 2008, 2009, 2010

Nam 2008:
2008 | 2007 | 2006

K&t qua kinh deanh (iy déng)

Doanh thu thudn 8.208.982 6.537.964 6.245.619
Lesi nhudin gbp 2.598.013 1.701.481 1.547.505
L nhugn it HDSXKD 1.315.090 B65.129 620.247
Leti nhudn sau thus 1.250.120 063,448 659,890
EBITDA 1.567.714 1.097.820 807.587
Bang cfin déi k& tadn (ty déng)

Téng 16 stn 5.966.959 5.425.117 3.400.533
Téng na phdi 16 1.154 432 1.073.230 842,150
Tai san thudn 4.781.659 4331172 2.729.242
Chi s& t4i ehinh - .

RO 26% 28% 27%
ROA 22% 21% 18%
N;;Jf"."-:i'n chil sé hiu 24% 25% 31%
Tinh:frén 1 6 phidu (Déng)

Thu nhdp J.132 4.73% 4.150
Gié i 58 séch 26,619 24101 16.879

8 1 2.200 2.200 1.200




Nam 2009:

2009 2008

BAO CAO KET QUA KINH DOANH

Doanh thu thudn 10.613.771 8.208.982 |
Lai nhudn gép 3._878;7;09- 2.598.013 |
Lk nhudn thudn 1 hogt déng kink doanh 2.595.399 1.315.090
Lai nhudn sau thué 2.376.067 1.248.698 |
EBITDA 2.972.091 1.576.714
BANG CAN DBOI KE TOAN
Téng t&i san 8.482.036 5.966.959
Ng phdi +d 1.808.931 1.154.432
Ng dai han 256.325 181.930
Tai sén thudn 6.633.864 4.761.659
CHi $& TAI CHINH (%) |
ROE 42% 28%
ROA 33% 22% |
Ng/Van Chl sé hau 27% 24%
TINH TREN 1 €8 PHIEU (PONG)
Thu nhép 6.769 3.563
Gid tri 8 sdch 18.903 13.570
C8 tic 3.000 2.900 |

Nam 2010: khong bao cao cac chi tiéu tai chinh



Phu luc 22: Trich bdo cdo ciia Phong tai chinh ciia cong ty c6 phin Banh

keo Hai Ha (ma ching khoan HHC)- nam 2008, 2009, 2010

Nam 2008:
Cac ty sb Nam 2007 Nam 2008
o (%) (%)
Vé co cau von va tai san
- TS ngan han/Tong tai san 57,19 61,76
- TS dai han/Tong tai san 42,81 38.24
- No phai t,ré/T(;)ng nguén Vép , 46.58 47,42
- Ngudn von CSH/Tong ngudén von 53,42 52,58
Vé kha nang thanh todn ‘ ‘
1. Kha ndng thanh toan hi¢n h?mh 2,15 lg“m 2,1 lz?l‘n
2. Kha nang thanh toan no ngadn han 1,56 lg“m 1,76 lz:fm
] 3. Khé nang thanh toan nhanh 0,36 lan 0,32 lan
Ve ty sudt lgi nhudn ’
1. Ty sué}t lo1 nhuan sau thué/Dganh thu 6,13 4,54
2. Ty sué}t lo1 nhuan sau thl}é/"lj()ng ‘téti san 10,72 9,25
3. Ty suat lgi nhan sau thué/Von dicu 1¢ 46,34 34,7
Nam 2009:
Stt | Chi tiéu DPvt | Nam 2009 Nam 2008
1 | Co cau tai san
Tai san ngan han/Tong so tai san % 65,1 61,7
Tai san dai han/Tong so tai san % 34,8 38,3
2 | Co cAu ngudn vbn
No phai tra/Tong ngudn von % 38.9 47,42
Nguén vén chii s¢ hitu/Téng ngudn
von % 57,5 49,92
3 | Kha nang thanh toan
Kha nang thanh toan hién hanh Lan | 2,57 2,1
Kha nang thanh toan n¢ ngén han Lan 1,73 1,76
Kha nang thanh toan nhanh Lan 0,34 0,32
4 | Ty suat loi nhuan
Ty suat loi nhuan sau thué trén tong
tai san % 10,59 9,25
T}’{ suat loi nhuén sau thué trén von
dieu I¢ % 37,19 34,7




Nam 2010:

Stt Chi tiéu Dvt Nam 2009 Nam 2010
I | o cau tai san
Tai san ngén han/Tdng so ti san % 65,17 69,92
Tai san dai han/Téng s6 tai san % 34,83 30,08
2 | Cociu nguon von
No phdi trd/Téng nguén von % 42,43 43,06
Nguoén von chii sd hitu/Téng ngudn von % 57,57 56,94
3 | Ty sut loi nhuan
Ty sudt loi nhuan sau thu€ trén téng tai
san % 10,59 8,43
Ty suét 1oi nhuan sau thué trén vén diéu
1é %0 37,19 34,54




Phu luc 23: Trich bao cdo ciia Phong tai chinh ciia Cong ty C6 phan Ché

bién Thiy san Xuit khau (ma ching khoan NGC)- nim 2008, 2009, 2010

Nam 2008:
Chi tiéu Nam 2007 Nam 2008
1. Chi tiéu vé kha niang thanh toan
- HE s0 thanh toan ngan han 1,46 1,10
- Hé s6 thanh toan nhanh 0,74 0,58
2. Chi tiéu vé kha ning sinh 161 _
- HE 50 loi nhuan sau thué/DT thuan (ROS) 2,15% 2,24%
- Hé s0 1¢i nhuan sau thué/Von CSH (ROE) 22,22% 29,56%
- H¢ s6 1gi nhuan sau thué/Tong tai sdn (ROA) 8,70% 9,62%
- H¢ s0 lgi nhuan ttr HDKD/DT thuan 2,17% 2,62%
Nam 2009:
Khoéng cong bd Béo cao thudng nién
Nam 2010:
Chi tiéu Nam 2009 Nam 2010
1. Chi tiéu vé kha ning thanh téan
- Hé s6 thanh téan ngan han 2,06 lan 1,21 lan
- Hé sb thanh téan nhanh 1,54 1an 0,82 lan
2. Chi tiéu vé kha niing sinh 1oi
- Hé s loi nhuan sau thué/DT thuan (ROS) 2,99 % 2,36 %
- Hé s loi nhuan sau thué/Vén CSH (ROE) 23,48 % 19,99 %
- Hé s6 loi nhuan sau thué/Tong TS (ROA) 6,41 % 3,44 %




Phu luc 24: Trich bao cdo ciia Phong tai chinh ciia cong ty c6 phan Thue

phim Lam Pong (ma chig khoan VDL)- nim 2008, 2009, 2010

Nam 2008:
STT Chi tiéu PVT | Nam | Nam So sanh
2007 2008 + - %
1 Co cAu tai sin va co cau ngudn
von
TSCD/Téng tai san Yo ILOTI 14151 4248 | 421 25
TSLD/Téng tdisan Yo| 88331 85851 2481 .580
No phai tra/Téng nguén vén Yol 44811 32331 12,48 785
) Nguon VSHC/Tong ngudn von 0| 55,191 67,67 | +12,48 | 12761
Chi tiéu vé kha niing thanh toin \
H¢ s thanh toan ngan han i?n 2,071 2,87 | +0,80 | 138 65
3 Hé s6 thanh toan nhanh an L1 1,10 -0,01 -0,90
Chi tiéu vé kha ning sinh 16i .
Hé §6 loi nhuan sau thué /DT %1 6,64 647 -0,17 -2,56
thuan , o
Hé 50 lgi nhudn sau thue /DT ol 5811 560 -0.21 -3,61
thuan , .
Hé 50 loi nhudn sau thué /VCSH Yol 26991 27,281 0,291 41,07
Hé s6 LN trude thué /TTS % | 16,801 21,24 + 4471 426,60
H¢ s6 LN tir HDKD/DT thuin % | 6,521 646 -0,06 .09
Nim 2009: Khong cong bd Bao cao thuong nién
Nim 2010:
STT Chi tiéu DVT | Nam | Nam So sanh
2009 2010 + - %
1 Co cAu tai sin va co ciu ngudn
von
TSCD/Téng tai san Yo 9911 12,551 43,271 43524
TSLD/Téng taisan Y| 90,091 86,791 -3,30) 366
No phai tra/Tong nguon von OA) 32,28 | 36,47 | +4,191 11298
) Nguon VSHC/Tong ngudn von % | 67,721 63,53 419 618
Chi tiéu vé kha niing thanh todn N
Hg¢ s0 thanh toén ngan han i{}n 3,331 2481 -0.85
; Hé so thanh todn nhanh an| 226 1,57 -0,69 %(5),23
Chi tiéu vé kha ning sinh 16i o -30,
Hé §6 lo1 nhuan sau thué /DT /o 6,59 6,71 | +0,12
thuan 1,82
19,85 | 23,29 | +3,44
\ , b
He s loi nhuan sau thué /VCSH sl 1679 ) 17731 +0.54
H& 56 LN truée thué /TTS o 8191 7181 -1.O1} 11733
Hé s6 LN tir HDKD/DT thuan ° +5,60
-12,33




Phu luc 25: Trich bao cdo ciia Phong tai chinh ciia cong ty c6 phan Duoc
Hau Giang (ma chirng khoan DHG)- nam 2008, 2009, 2010
Nam 2008:

BAO CAO CUA
BAN TONG GIAM DOC

1.TINH HINH TAI CHINH

CO CAU TAI SAN, NGUCN vON
Cd cfu 181 san ngdn hgn/Téng iai san clo DHG chifm 1} trong coo vl of xu
hudng &n dinh frong cfe ném rd loi diy (Binh quin rln 70%] mde di kit ddu
tif culli nfim 2008, DHG &8u i nhifu cho 18 sdn dbi hon w3 g 1ri gid trén
200 1§ ddng nhus

Xy dyng nhé mdy dgt tilu chudin GMP WHO;

Masa khu dét lidn ki nhéd mdy hién 1gi sif dyng cho myc dich xiy dyng nha
iy mii (H3i déng qudn irj da quyti dinh dii vi ir);

Thish 88t xéty dyng kho toi khu Céng nghidp Tan Too;

Mua d&, muo nhd, xéy dyng nha cho cic dia difm kinh doonh doonh thudc
hié théng phén phé;

Déu il chinh déi hon vdo obe Clng ty Duge, Chng ty con, Clng ty Bao bl
Vinh Tung, Céng ty Too Vinh Héo;

Mea séhm miy mide thall b, phudng filin vin chuyén v gén diy nhii b fhod
dét igi Khu Cang nghifp Tra N Il 88 xiy dying nhé mdy mdi frang ndm

2009,
LA o3 L T SN - ML VBN
100
BO% 1 T Tal sdin dai han
&Dl: L ] . B Wi w0 rglin g
: 7] Mgl v vl st ho
40% - o _ | | 51 Mg phdi i
20% | (Mguthn: Bdo ol Wi chish
{88 it i i 008, 2004,
s - 2007, 2008 cdo OHG]

20068 2007 2008 MNam



Nguyén nhén 18i sén ngén hgn chifm ty trong coo trong T8ng 18i sdn chi y8u do sy gio ting monh
clg: 03 khodn myc: Tidn va cde khodn tuong dudng fién, Cac khodn phdi thu ngdn hgn, Hang
kho.

Tién va cdic khodn fuang dudng tién tang géin 5 18n, 10 35 t} d8ng tai thai diém 31/12/2005 lén
212 1y déng tgi théi diém 31/12/2008 do DHG thu 399 ty déng fifn phdl hanh vio théng
07/2007, sau khi thanh todn cée khodn vay ngén hgn, phén cén lpi DHG dy trir 4€ sl dyng cho
mye dich déu tv ném 2008. Tgi thai didm 31/12/2008, téc d8 tang clio khodn myc ndy la 57% so
vdi néim 2007 do finh hinh kinh #& cé nhidu chuy&n bign, DHG tam ngung déu t mét s8 dy én, mét
khdc do ném 2008, DHG thix hién 18t hon vide thu hii ng'khéch hang so véi ndm 2007.

Céc khodn phdi thu ngén han chiém 1 trong binh quén 39% Tai sdn ngdn hon va 29% Tang 18i sdn.
Khodn myc ndy tang coo qua 03 ndm 2005 - 2006 - 2007 véi ty 1é tvong dng 79% - 120% - 54%
do cdic khodn phdi thu khéch haing #6ng coo han 18 86 Wng doonh thu thudn, Tuy nhién, céc khodn
phdi thu ngén han tgi théi diém 31/12/2008 gidm 1% so véi nim 2007 méic di deanh thu thudn
n&m 2008 t8ng 17% so véi ndm 2007. Déy & mét ddu hidu 181, the hign sy quan trj sét soo hon clio

Céngty.

Khodn myc hang tén kho ciing t8ng coo qua cdc ndm tir 121 ty déng tgi 31/12/2005 lén 308
déng tgi 31/12/2008 vdi ty 1§ t6ng tuong Ong 25%-7%-90%-34%, 1§ 1§ tang dét bidin nhét vio
31/12/2007 véi mir ting 90% so vdi cing kj ndm 2006. Hang 18n kho gém cé 18n kho nguyén
ligu, thanh phéim, hang héa, céng cy dyng cy, sén phdm dédang vé hang mua dang di trén dusing
wéi 1y trong binh quén chifm 40% Tai sén ngdn hon vé 29% Téng 1di sdn. Tuy nhién, mdc tang chi
y8u clio edic ndm vira qua |3 #8n kho nguyén li8u vi 18n kho thanh phdm.

Cd cu nguén vén cé xu hudng gidm manh ngt phdi trd 1 64,70% toi thas didm 31/12/2006 con
35,37% tgi 31/12/2008 do DHG céu tric Igi nguén vén théng qua dgt phdt hainh 02 trigu 8 phidu
mang lgi thding du 379 tf d8ng. Cu trdc v8n vdi 1 1§ vEn chl sd hiu chiém trén 60% trong 02 nam
qua cho thily c01 déng ng duge ddm bdo thanh todn béing gan 02 déng van chi s& hdu. Ty 1§ nay
réit an fodn, trénh duge rii ro tin dyng vé nhuge di€m clo ddn by 18i chinh trong gioi dogn kinh 18
vila qua.




KHA MANG THAMH TOAN

KHA SN THANS TORN

KHA MAMG SIMNH 181

Cée chil sl ROS wé ROA clio DHG gidm

fit ndim 2007, ngurdn nhdn de DHG
diu ndp 509 thul THDM v thod s w
i 20%/ nam tindm 2007,

Fifing chl #8 BOE niim 2005 va 2006 il
coo (irn 50%), twy nhign gidm manh ti

nhudin clda ndm sou coo hoan néim e
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Kha niang thanh todn hign hinh oha OHG dot
binh quén kheding 03 180 va kkhi ndng thaonh
{odin nhanh dgt trdn 01 [n trong niim 2007 -
2008 cho thily cdc by 58 néy oo Cling iy coo
wit thif hilin sy an fodn, d&c bidt phi hap wi
ehinh sdch thii chift lin ¥ coa Chinh phd
trong ném 2008 v qua vl mak 5] sull cho
woy o [0 [in ddn triin 20% nhung win ri kha
firn Mgdin hdang gidi ngtin.

Tir ndm 200F trd &, cdc chi 88 khd ning
thanh todn s& duge dily chinh gidm dén dén
mdt rride hetp i da DHG s& diu hecho cée dy
én xfly dyng co bdn, déng thix, 19n dyng
ngudn vBn vay v 151 suft tal trgf clo Mha
muic cho cde dyf dn d6u i déi hon din ndm
2017, Bidu ndy gidp Chng ty nding coo hifu
qud sitdung vin thng qua vide gidi nglin hit
liking fidn mat hin 1oi va khai thée cling oy
din by i chinh,
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Tuy wy, dotam ngung 88y hady ding nhé méy mdi irang nam 2008, m: phin khodn fitn thu Suge
tirdis phdt hinh chuo phit huy v chidm mang I gid i cho Céing ty nhiu ki vong clo of déng vi cée

b i fut.
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Cidc chi 98 khd néing sinh lai
cia DHG nhin chung of sif
chuyin biin & ndm 2007
do i dng ca mfl o8 ylu
i, tuy nhidin win coo hon so
wiii cdc doanh nghéfp nidm
it i cling nigénd,




Nam 2009:
Kha ndng thanh toan

58 2y qua cac ndm cho thay, kha ndng thanh toan cia DHG ludn dam bao d miic an
toan, chd ding so wai cic Cong by niém yék Nganh Dugc, Digu nay mit mt tao nén
tinh &n dinh, lanh manh tal chinh cho Ciing ty, nhung mét khac cho thay Cang by van
chisa khal thac higu qua ngudn tién mat hién oo, Nguyén nhén chinh 1a do DHG Pharma
a3 thu hit duige nguiin win thing dur idn tir dgt phat hanh cf phidu tir ndm 2007 nén
Cang ty chi sirdumg rat it win vay. Bén canh dd, cac nam 2008 - 2009, tang trudng I
rihudn, thu hai cng nd va quan tri i ro diu duie thue hidn it rit, din 8in lugng tin
mat tiép buc tang lén (dén thii difém 31/12/2009, tién mat cia Cang ty sau khi da trir
ng vay la 510 ty dong). Tuy vy, lrgng tign mat nay Cang ty da cd muc dich s dung
cho vige xdy dyng Nha may mai, vi thé, Cong ty khiing the chi ding sir dung cho cic
mc dich ngan ham khac nham nang cao hifu qua sirdyng tai san.

KHA NANG THANH TOAN CLA DHG
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Kha nang sinh Igi

N&m 2009, hiés qué kinh doanh cla DHG ting vot so vl ndm 2008 & tat ca cic ty 55
kha nang sinh 8. Mac di nguyén nhan kgl nhudn tang chidm dén 37% b cac didu
kién khidch quan, tuy vay, khiing the phi nhn hiu qua cd dugc 14 bl nhiing sach hrgc
théng minh, nhifng giai phép quan trj i ro hiéu qua, nhifng oing oy quan trj chién
Iufgie hién dal v nhimg thay d6i, linh hoat tii tinh cia Ban Qusn tri Cing ty,

Nh vy 18, thém mit ndm nifa DHG BEp tue khing dinh vii cf déng, khach hang,
Rt tidu ding va céc d tae v trl dan d3u nganh Cng nghiép Duge ViEt Nam v mol
miat, d3c bigt la higu qua kinh doanh. Theo 56 lieu ti Bao cao tai chinh oia cac Chng
by, hidhu quéa hoat dang shn xudt kinh doanh cia DHG viln luin cao nhEt vl viot xa cac
doanh nghiép nigm y&t cling Nganh.
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Gia tri va thu nhap/co phiéu

Co phiéu DHG trén thi tru®ing cd gia tri cao va 6n dinh ké tir thdi diém Cong ty niém yét,
Gia tri s0 sach sau khi trich 1dp cic Quy nam 2009 la 34.800 déng/cd phiu. EPS ndm
2009 clia DHG din dau cic Céng ty Dudc niém yét vdi 13.396 dong/cd phiéu, EPS du
kién ndm 2010 | 10.000 dong/cd phiéu. Vi gid 122.000 dong/cd phiéu tai thoi diém
ngay 22/04/2010, DHG dang dugc giao dich @ miic P/E2009 = 9,11 [An va P/B = 3,5 [an.

SO SANH EPS VA DPS CUA DHG VOT CAC CONG TY DUOIC NIEM YET

DPS 2009

EPS 2009

1

- 5,000 10,000 15,000

Ngulia: Nghl guyét DHECD thuling nién ndm 2009 ca cic Cing by

Nam 2010:
Cac ty s6 tai chinh co ban
— B“;’;" Nam | Nam | Nam | Nam | Nam | Nam
tinh 2005 2006 2007 2008 2009 2010

Co céu tai san
Tai san ngan han/Téng tai san % 77,93 68,25 71,86 72,43 79,86 | 79,24
Tai san dai han/Tang tai sén % 22,07 31,75 28,14 27,57 20,34 | 20,78
Co cau nguon vén
No phai tra/Tong nguén vén % 55,19 64,70 32,16 35,37 32,60 | 29,16
Vén chi sé hiru/Tdng ngudn vin % 44,81 35,30 67,58 64,33 67,40 | 70,36
Nang lwe hoat déng
Thei gian thn kho Ngay 138 110 140 162 138 126
Ky thu tién Ngay 43 65 68 53 52 55
Ky tra tién Ngay 20 17 a4 36 32 31
Kha nang thanh toan
- Ty 56 thanh toan hién hanh Lan 1,81 1,55 3N 2,83 307 | 343
- Ty sé thanh toan nhanh Lan 0,88 0,72 1,48 1,28 187 | 1,36
Kha nang sinh lei
- Loi nhuan sau thué/Doanh thu thuén % 10,00 10,03 9,07 8,67 2045 | 18,73
- Lot nhuan sau thué/Téng tai san % 18,95 18,03 12,19 11,91 2346 | 20,85
- Loi nhuén sau thué /Vdn chi sé hiu % 42 28 51,08 18,04 18,38 35,34 | 2977
Cé phiéu, cb tire
Thu nhap trén mai cd phan (EPS) Bong 6.922 | 10.882 6.114 6.445 13.306 |14.234
Ca tirc trén méi ¢d phan (DPS) Bong | 2.500 2.500 2.500 2.500 3.000 | 4.000
Gia tri 56 sach trén méi cd phan (BY) | Pong | 13.261 | 20.1683 | 31.129 | 34.056 | 34.234 (38.264

(Ngudn: Béo céo kiém toan hop nhat DHG 2005 - 2010)



Phu luc 26: Trich bao cdo ciia Phong tai chinh ciia cong ty ¢6 phin Xuat

nhip Khau Y t¢ Domesco (mi chirng khoin DMC)- niam 2008, 2009, 2010

Nam 2008:

Hoat déng tai chinh - ké toan
1. Két qua thuc hién:
don vi: 1.000 VND

Chi tiéu 2007 2008
Vén didu 1é 137.699.990 137.699.990
Doanh thu ban hang 813.192.707 941.224.745
Doanh thu thudn 811.126.495 937.760.613
Loi nhuan truede thué’ 64.265.698  74.494.100
Loi nhuan sau thué’ 64.182.009 62.805.354
Tﬁ'-ng tai san 602.865.649 609.286.941
Chia cé tirc/nam 18% 20%
Tang trudéng von 28,69% 0%
Tang truong doanh thu 22 85% 15.60%
Tang truong loi nhuan 18,89%, 15,91%
truedc thué

Tang truong loi nhuan 73,22% -2,14%
sau thué

Tang truong tdng tai san 58,55% 1,07%

C8 tirc ndm 2008 chi 20% la tién mat. Trong do, dot 1
da tam tmg 10%.

Can cir diém 1 - diéu 26 Nghi dinh s8 64/2002/ND9-
CP ngav 19/06/2002 ctia Chinh phu vE viéc chuyén
Doanh nghiép Nha nuéce thanh Céng ty Ca phan, can

2. Danh gia:
Doanh thu va lgi nhuan ciia DOMESCO tang trudng
qua cac ndm la do cac nguyén nhan:

Doanh thu tir hoat dng cung cap thude cho cac bénh
vién gop phan dang k& vao doanh thu va lgi nhuan
cua DOMESCO.

DOMESCO da dau tu xay dyng co so vat chit cho
cac chi nhanh, nang cip cic nha may san xuat, xay
dung phong kiém tra chat lugng, tdng kho, nham
ting cuong hiéu qua hoat dong kinh doanh va chit
lwgng dich vu.

Nhiéu mat hang méi dua ra thi truong duge tHéu
thu manh. Cac san pham ciia DOMESCO ngay cang
duge khach hang trong va ngoai nurde tin nhiém.
Hé théng quan ly ciia DOMESCO dat tich hop ca hai
hé théng 1SO & GMP.

DOMESCO co6 chinh sach cham soc, thoa man khach
hang hop Iy.

Thuong hiéu, hinh anh DOMESCO dugc quang cao
rong rai trén moi phuong tién théng tin dai ching
mang tinh van hod doanh nghiép la déng Iec 1én,
nham gioi thiéu cic san phdm méi cua DOMESCO.




Nam 2009:

1.1 Mt 56 ehi théu til chinh chi viu:

BANG CHI TIEU TAI CHINH

STT CHI TIEU DVT 1007 1008 2009
I. | HE sé khi ning thanh todn
- Hé g6 thanh twdn tam théi Lin 320 .52 2.06
- HE sé thanh tndn nhanh Lin 1,62 1,36 .14
- Wong quay cdc khadn phai thu b Vingndm .76 7.0 a1
- 84 ngay thu tén binh quin Wiy 3480| S216| 59,78
- YWong quay hiang tdn kho Vangndim 341 171 4,60
- 58 ngav ludn chuvén hing tn kho Mpdy T2l QR.40 11.82
Binh guin
= XA e Vangnam| 77|  mEs| 1090
- S& ngiy tra ny binh guin
Bidio céo thdmyg nién niim 2005 Trang:-11

Cang ty b ahin Xudt nhdp khifo Y o DOMESCO

- Chu ki Tudn chuyén thinh fién Mgay 3503 4l 08 33,50
Mgdy THEQ | 109 48 0410
I | Chi tlén hifu qua hoat ding
- Hé sd 1ao doanh thu'Tang tdi sin Lin |.33 1,53 .50
- Hé 56 tao doanh thy cia TSCH Lin &2l 10 481
L | Cée chi tidu Lol nhofn hoat ding
- T¥ sudt ko nhwdn / Doanh thu D L3 | 27,75% | Z20.74%
- T¥ sudt lgi nhudn HE KDV Deanh Db TETH 7,92% B TE%
thu
- Ty Euzi: o nhudn réng’ Doanh -thu a; To1% | &70% 7 158
=L KR ot ol A % 46:61% | 45.61% | 42.88%
- T sudt lgi nhadn rhng’ Téng tai san ac
{ ROAY
H 5 { .I . I:l'l- -':r ..I
- T sudt lgi nhudn edng' Van CS5H ek Bl s Ch
{ ROE) % E391% | 13,33% | E5.36%




IV | Cor ciiu vion & Hii ro tai chinh

- Ty 1& No dai han / Vin chi s& hitu % 0,75% | 0,03% | 2349
- Ty 1& ng déi han/ Tdng tai sn o 0,58% | 003% | 1.65%
- Ty 1& nr phai trd/ Vén CSH % I0,49% | 28R1% | 41.46%
- Ty |& ng phai trd/ Tong ngudn von o 2336% | 2237% | 2931%
- T 1& von CSH/ Téng nguon vin % 76,64% | 77.63% | 70,65%
- Ty 1& TSCD/ Tang tai sin % 21,679 | 3041% | 31.28%
- Kha ning thanh toan ny da: han Lin 2224 50E.59 .03

¥ | Cde chi titu ting trudng

- Ty | ting truomg doanh thu 04 2304% | 1561% | I3 88%
- Ty |& ting trudmg gid von % 21,34% | 6,13% | 10,74%
- Ty & tAng trudng io nhuin HE 8X s 20.28% | 16 43% | 40;35%
ED
- Ty ¢ ting trudmg c,n nhufn rong az 12.07% | -2.14% | 21.59%
- Ty | ting truomp L::n.g tar zan w, £8 56% 1 67% | 15.83%
: T:é 1 tang truong tong 141 san e 0% 66,42% | -23.78% | 17.41%
wng
Bao céo thuing nién nim 2009 Trang : £2

Céng tv co phin Xuat nhip khiu Y & DOMESCO

- Ty |& ting trdng tong 14 sin co
dinh

% 18,89% | 778 | 13.81%
= T:I' Ié t;.l'l.g |:I.'L[|I3|'|.H AT 'I'.th.l. tra i i Ibg.%__n IaETng A :.7'."'111
e S e v |10g210 | 299%| 548




Niim 2010:
CAC CHI TIEU TAI CHINH NOI BAT

STT CHI TIEU | evre | 2008 2009 2010

1 HE s6 khi néng thanh todn

! - Vén Iuu déng thuin déng 204,468,046,835 | 207.089.974,697 | 241.570416,711
2 - Hé 56 thanh todn hién thei lan 2.46 2.05 2.24
3 - Hé sé thanh todn nhanh lan 1.32 1.13 116
4 - Vong quay cac khoan phai thu bg vong/niam 7.00 6.11 541

5 - S6 ngay thu tién binh quan ngay 52.16 59.78 67.52
6 - Vang quay hang ton kho vong/nam 3.71 4.69 3.97
? b—l:: élf:[\l. ludn chuvén hang ton kho ek 98.40 7782 9193
8 - Vong tra ng binh quén vong/nam 5.88 10.90 12.66
9 ) ngay tra no binh quan ngay 41.08 33.50 2883
L0 - Chu kv luén chuyén thanh tién ngay 109.48 104.10 130.62
I Chi ti€u hiéu qui hoat ding

| - Hé 56 tao doanh thu cua tong tai san lan 53 1.50 1.36
2 - Hé 56 tao doanh thu cia TSCD lin 5.03 4.81 4.30
111 Cic chi tiéu lpi nhudin hoat ding

1 - Tv sudt lgri nhudn gép trén doanh thu Y (.28 0.30 0.30
E [Il;:'}-' sudt lgt nhudn HP KD trén doanh o 7 979, 9 76 10.86%
3 -Ty sudt lirl nhudn rong trén doanh thu % 6.70% T.15% B3%
4 - Ty sudt lgi nhudn rong trén von didu 1é % 45.61% 42.88% 46.49%
5 (—1_{'8:;1& lgn nhudn rong trén tong tai san o 10.25% 10.76% 10.80%
6 [—R'(I'j};ua.t lri nhuén rong trén von CSH o, 13,339, 15.36% 15.15%
v Co cu von va rii ro tai chinh

1 - Tv I& no dai han trén vén CSH Ya 0.35% 3.05% 4.62%
2 - Ty [& ng dai han trén tong tai san Ya 0.27% 2.13% 330%
3 - Tv 18 no phai tra trén vén CSH % 30.11% 42.78% 40.31%
4 - Ty [& ng phai tra trén tng ngudn von % 23.14% 29.96% 28.73%
3 "—0':'1\ [& von chu so hitu trén tdng ngudn n; 76.86% 70.04% 71270
6 - Ty 1é tai san cd dinh trén tong tai san %o 30.41% 31.28% 31.68%
7 - Kha ndng thanh toan no dai han ldn 47.89 6.22 412
v Cic chi titu ting truding

1 - Ty & tang trrdng doanh thu % 15.61% 13.88% -2.29%
2 - Tv & tang trirémg gid vén % 6.13% 10.74% -2.93%
4 kmﬁ:é‘;;ﬁ?ﬁ il soin HRGX % 16.43% 40.35% 8.67%
5 - Ty 1€ tang triromg Lol nhudn rong % -2.14% 21.59% #.42%
6 - Ty 1€ tang trurdémg tong tai san % 1.67% 15.83% 8.00%
7 - Ty € tang trirang tong ta san loeu dong % -23.75% 17.41% 7.90%
8 - Ty & tang trurdng tong tai san cé dinh % 77.87% 13.81% 8.15%
9 - Ty [ tang trrdng ne phai tra Y 0.20% 49.98% 3.57%
10 - Ty |é tang truémg von CSI Yo 2.12% 5.55% 9.90%
11 - Ty 1& thu nhép gil lai %a 56.79% 59.31% 33.49%
12 - Ty € tang truirong % 7.57% 9.11% 8.10%
Vi Cic chi tiéu lién quan dén cd phiéu

1 - Thu nhép trén 1 CP (EPS) dong/cp 4,563 4,363 4,730
2 - (114 tr1 50 sach cua co ptliéu (BV) dong/c 34716 28,409 31,222
3 - Ca tire déng/ep 2.080 2,200 2.200




Phu luc 27: Trich bio cdo ciia Phong tai chinh ciia Cong ty C6 phan
Traphaco ( ma chirng khoan TRA)- nam 2008, 2009, 2010

Nam 2008:

1. Bao cao tinh hinh tai chinh

CHI TIEU GIA TRI (NAM 2008)

Kha nang sinh l&i
- Ty suét lgi nhudn trén tong tai san (ROA) 12,81%

- Ty suat loi nhuan trén von cha so hitu (ROE) 18,23%

Kha néng thanh toan

- Kha nang thanh toan ngin han 3,09 lan
- Kha ning thanh toan nhanh 1.59 lan
Gia tri 56 sdch (tai thei diém 31/12/2008) 31.575 déng:’cé phiéu
Téng s6 cb phin dang lwu hanh (tai thoi diém 31/12/2008) | 80.000.000 (TAm muoi triéu) cé phan
Loai ¢6 phan dang luu hanh Cd phan phd thong
So luong cé phicu quy 0 cd phiéu
Cé tirc nam 2008 24,00%

Nhitng bién phap nang cao céng tac quan tri duge TRAPHACO ap dung d3 phat huy hiéu qua,
thé hién & viée cde chi sb tai chinh cua Céng ty cai thién rd rét, di ddn vao xu hudng ting truong
6n dinh hon so véi nhitng nim trude.

Vi toc d6 tang trudng lgi nhudn kha t6t trong nam 2008, tv suat lgi nhudn trén tong tai san

(ROA) va ty sudt loi nhuan trén von chu so hiru (ROE) cua Cong ty ¢ mic cao trong 56 cdc

doanh nghiép duge niém yét khac. Co thé thay ré dicu nay qua hai biéu d6 so sanh saw:




Nam 2009:

1. Bao cao tinh hinh tai chinh

CHi TIEU GIA TRI (NAM 2009)
Kha niing sinh l&i Nam 2008 Nim 2009
- Ty sudt lgi nhudn trén tong tai san 12,07% 13.34%
(502 J 0.18 lin 0,20 lin
- Ty sudt loi nhudn trén von chu so
hitu (ROE)
Kha ning thanh toan Nam 2008 Nam 2009
- Kha ning thanh toin ngin han 3,09 lan 2,47 lin
- Kha ning thanh toan nhanh 1,59 lin 1,62 lin
Gid trj sd sdch cia ngudn vin cha s 259.176.886.996d

hiru (tai thoi diém 31/12/2009)

Téng s6 ¢6 phéin dang luu hanh (tai thoi | 10,198,150 (Mudi triéu mét trim chin muoi tim ngan
diém 31/12/2008) mét trim ndm muoi) ¢o phin

Loai ¢o phz:ln dang luu hanh Cod phﬁn phé; thong

S luomg cb phidu quy 252 cd phiéu

Cé tirc nim 2009 36,00%, trong do d3 tam ang 16% trong ndm 2009

Nhitng bién phap ning cao cong tac quan tri duge TRAPHACO ap dung di phat huy higu qua,
thé hién o viée céc chi s tai chinh cua Cong ty cai thién ro rét, di dén vao xu hudmg ting truong

on dinh hon so vdi nhimg nam trude.

Nam 2010:
b. Tinh hinh tai chinh
Nang luc hoat déng

Nhin chung trong giai doan 2006 - 2010, ndng luc hoat déng, gém cac chi tiéu tiéu biu nhu vang
quay khoan phai thu, phai trd, vong quay hang t&n kho clia TRAPHACO da dugc cai thién dang ké.

Méac du muc chénh |éch gita vong quay cac khodn phai thu va phai trd tuong déi Idn déng nghia
vGi viéc TRA bi chiém dung vén luu déng kha nhiéu, nhung day cing la dac diém phé bién cla
cac doanh nghiép dugc do hdu hét cac doanh nghiép nay déu thuc hién phan phéi cho cac co sd
y 18, bénh vién - ky thu tién cla ddi tugng nay thuting kha dai ngay; hay phan phdéi qua cac Cong
ty dugc tinh trung gian dan dén cac khodn phaithu cta khach hang cao, bi chiém dung vén ldn.
Thai gian gan day Cong ty dang thuc hién md rong cac chi nhdnh tai cic tinh thanh phé, dé gidm
dan phan phéi qua cac Céng ty dugc tinh trung gian, viéc nay sé gitp Céng ty quan ly va thu héi
cbng ng khach hang t6t hon, gép phan gidm thiéu phan vén bi chiém dung trong cac nam tdi,

Ngoai ra dé dam bao nguén nguyén liéu dau vao dugc én dinh, TRA thay vi mua hang dan trai
clia nhiéu nha cung cdp co diéu kién thanh toan tot, d8 mua tap trung cda cac nha cung cap 16n
voi diéu khoan thanh todn chat ché hon (dac biét la mua cda cac nha cung cdp Mién Nam) - day
3 Iy do gidi thich tai sao cac khodn phai trd nguai ban gidm khién vong quay phai trd tdng lén.

Péi vai vong quay hang t6n kho cla TRA tuong déi &n dinh gua cac nam, binh quan & muc
6 vong/nam. Céng ty da thuc hién tat cdng tac du bao va chit dong lap ké hoach san xudt,
tiéu thu, gidm muc ton khi trung gian trong quaé trinh luu théng phan phdi hang hoa, day 3

ndt diém tich cuc gitp Cong ty gidm thiéu rii ro d3c thi clia sdn phdm duagc 13 chi co thai
han st dung nhat dinh.



Kha néng thanh toan

S6 liéu gua cac ndm cho thady khd nang thanh todn cla TRAPHACO lubn duy tri & muc 16t va cé
xu hudng én dinh trong cdc ndm gan day. Théi diém nam 2006, khad ndng thanh toan clia Cong
ty & muc trung binh do Céng ty cé muc von kinh doanh thdp, vén diéu |8 Cong ty tai thoi diém
31/12/2006 chi la 20 ty d6ng. Vi tdm nhin xa, Ban lanh dao Céng ty da tan dung dugc su phat
trién nhanh chdng cla thj trudng ching khoan nam 2007 dé phat hanh thém cd phén tang vén
diéu 1&, md rdng hoat déng san xudt kinh doanh va chl déng dugc nguén vén kinh doanh. Chinh
vi vdy trong 2008 - 2010 nén kinh t& Viét Nam bj anh hudng bdi cudc khing hoang tai chinh c6 quy
mé toan cau, TRAPHACO van dam bao gilr viing dugc hoat déng san xudt kinh doanh én dinh.

NANG LUC HOAT DONG KHA NANG THANH TOAN
BEVT: %
Phai trd TM/DTT Hang tdn kho/DTT  Phaithu KH/DTT Kha nang thanh todn ngin han Kha nang thanh todn nhanh
s —— — ;
60%
5
50% — o 4 e
40% ——%
- 3 // _—K
20% = J b _7!'
10% 1
n% T T L T 1 a 1 L] Ll L] 1
2006 2007 2008 2009 2010 2006 2007 2008 2009 2010
Kha nang sinh l&i

Trong cac nam tir 2006 - 2008, ty suat |gi nhudn cda Cong ty chiing lai so v&i cic ndm trudc dé,
tuy nhién dén ndm 2008 ty sudt Ioi nhudn 43 tAng manh trd lai. Biéu nay cd dugc nhé sy co cau
lai hoat @éng san xudt kinh doanh cda Céng ty. Ban |anh dac Cong ty Gy manh tdp trung san xudt
Va0 cac sdn pham cb ty sudt sinh ol cao, gidm dén ty trong hang khai thic, ting gid ban mét 58
céc san phdm chi lyc. Nhé su dich chuyén sdn phdm theo hudng mdi phl hop va ddy manh vao
san xuat, TRAPHACO da nang cao ty suat lgi nhuan.

Ty suat lgi nhuan trudc thué va ty sudt loi nhudn trudce thué - khau hao va |31 vay dugc cdi thigén
rd rét, dac biet la 2 nam gan day, Trong 03 nhdm méat hang, déng dugc la mat hang co ty suat
lgi nhugn trudc thué - khau hao va 1ai vay cao nhat do Cong ty tu chd dugc nguyén ligu Sau vao,
dong thdi cac san pham dong dugc cing la thé manh cda TRAPHACO, B&i véi mat hang tan
dugc, Céng ty clng tap trung cat gidm cac san pham co ty suft sinh |oi thdp, Hang khai théc la
mat hang cé ty sustlgi nhuan trudc thué - khau hao va 13i vay thip nhat, chi dac dong & mic 2%,
do d¢ Cong ty cing chl dong gidm dan doanh thu cla mat hang nay trong 02 nam trd lai day.

A5%
i)
35% o

/ — Ty 503t |gi nhudn trén
3088 / win chil s& hitu (ROE]
25%
2088 Ty sudt loi nhudn trén

/""""—-—_ t8ng tai san (ROA)
15%

109 e

— Ty sudt Igi nhudn trén
5% __...f"'""—-"""'-——— doanh thu
0%

2006 2007 2005 2009 2010



Phu luc 28: Trich bao cdo ciia Phong tai chinh ciia cong ty ¢6 phin Duoc

Tha Y Cai Lay (ma chirng khoan MKYV) - nam 2008, 2009, 2010

Nam 2008:
TT Chi tiéu DVT Nam 2008 | Nam 2007
1 | Co cdu tai sin
- Tai san ngin han/Tong tai san % 84,82 79,67
- Tai san dai han/Tong tai san % 15,18 20,33
2 | Co ciu nguon von
- No phai tra/Tong ngudn von % 49,73 60,31
- Vén chii sé hitu/Tong ngudn von % 50,04 39,37
3 | Kha nang thanh todan
- Kha ndng thanh todn nhanh Lan 0,09 0,02
- Khé nang thanh toan hién hanh Lan 1,11 0,97
4 | Ty sudt loi nhugn
Ty suat loi nhuan sau thué/Tong tai % 4,41 5,39
san
Ty suit loi nhuan sau thué/Doanh thu % 3,65 3,84
thudn
Ty suat loi nhuan sau thué/Vén chi % 8,82 13,68

s hiru




Nam 2009:

Il BAQ CAQ CUA BAN TONG GIAM DOC:

1. Bdo cdo tinh hinh tai chinh:

= Cac chi téu tai chinh co han:

TT Chi tiéu BvT MNim 2009 Mam 2008
1| € ciu tai sin
- Tar san npin han/Tang 181 san % B3.0% B4 B2
- Tai san dai han T-:ing Lal san Yo [6,02 15,18
2 | Co ciu ngr:r'j'n vin
- Mg phai ra' Tong nguﬁ:a vin o 43,22 49,73
- Vén chi sé hirw Tong nguf}n viéin ©h 56,78 30,04
3 | Kha ndng thanh todn
- Kha ning thanh toan nhanh Lin 0.13 0,04
- Kha ndng thanh toan hién hanh Lin 23] 1,11
4Ty suiit ferd sehineine
Ty sudt loi mhuan sau thué Tong tai san ! 1.62 441
Ty sudt lgn nhuéan sau thud/DT thudn B 3,84 3,685

TT

Chi tiéu

pvT

Mim 2004

Mim Z00%

Ty sudt l; nhudn sau thue'Van chi sé
hitu

13,46

% 82




Nam 2010:
1IL BAO CAO CUA BAN TONG GIAM BOC:

1. Béio cdo tinh hinh tai chinh:

- Céc chi tiéu thi chinh cor ban:
TT Chi tiéu PVT | Nam2010 | Nim 2009
1| Cor cilu fai sin
- Tai mﬂiw&ugqi sin 13,92 16,02
- TAi san ngfin han/Téng tAi sin % 86,08 83,96
2 | Co cdu nguén vin
- Ny phéi tri/Téng ngudn vén % 46,40 43,39
- Vén chil s¢r hin/Téng ngudn vin % 53,60 56,61
3 | Khd ndng thanh todn !
- Kha nfing thanh todn hién hinh Lén 2,15 2,30
- Khd niing thanh todn ng ngén han Lin 1,96 2,15
- Kha ning thanh todn nhanh Lén 0,28 0,13
4| 19 sudt lpi nhoudn
Ty suht lgi nhuéin kinh doanh/DT thuéin % 5,72 6,36
Ty sufit Igi nhujn sau thué/ Tong tai sén % 6,55 7,62
Ty sult lgi nhudn sau thué/VCSH % 14,63 15,94




Phu luc 29: Trich bao cdo ciia Phong tai chinh ciia Cong ty C6 phan Duorc
pham OPC (ma chirng khoan OPC) — nam 2009, 2010

Nam 2009:

Céc bdo cdo tai chinh lubn dugc thifc hién ddng han theo quy dinh ciia Uy ban chimng
khoan Nha nudc va 54 Giao dich chiing khodn Tp.HB chi Minh.

Viéc phn tich gia thanh, chi phi, so sdnh v& danh gia timg mit hadng 48 kip théi, gdp
phan ndng cao hiéu qua hoat ddng san xudt kinh doanh.

Quan Iy chit ché tai san, ngudn van, sir dung v8n hidu qua, dam bao tinh minh bach va
cbng khal tai chinh.

Khaningsinhlél - NSm2007  N&M2008  Nim 2009
Ti sust Igi nhuan sau thué/ 13,97% 12,18% 12,82%
Téng thi san
Ti sust Igi nhuén sau thué/ 18,88% 14,30% 13,30%
Doanh thu thu3n
Ti suft lgl nhudn sau thué/ 15,53% 13,38% 18,84%
MNgubn vin chi sd hiu

Ti sudt Igi nhudn sau thué&/Doanh thu thuln gidm vi trong ndm 2008, Céng ty 16p quy du'
phiing d3u tur tai chinh dai han theo quy dinh 13 7,2 ti 35ng va ndm 2009, cd ciu doanh
thu xudt kh&u cao su chiém ti trong 1dn (27,62%).



Nam 2010:

2. Céc chi s tal chinh:

a Kha ndng thanh todn:

Hé 54 thanh toan ngln han qua cac nam cla OPC ludn Idn han 1 va 4 mic cao, cho thiy
kha ndng thanh toén cia cing ty tSt, 4dm béo tinh hinh tAi chinh an todn, chi ddng
trong thanh todn vl khach hang.

Hé s0 thanh toan nhanh ndm 2010 I3 0,49, hé s8 ndy nhd han 1 cho thiy kha ning
thanh todn nhanh chi dat 49% ng ngdn han. H 58 ndy gidm 0.24 13n so vdi ndm 2009
khi OPC gidm s8 du tiégn gifl ngdn hang giai ngan cho dy an OPC Binh Dudng.

b. Kha ndng sinh Il

Ty sudt Igi nhugn trén doanh thu (ROS) n&m 2010 1a 14,24% , ndm 2009 la 13,30%
téng 0,94%. Do cdng ty gidm kinh doanh cao su xudt khau ti sulit Igi nhudn thip, dBng
théfi tng doanh thu san phdm chinh cd tf sudt Igi nhudn trén doanh thu cao hon.

Ty sult Igl nhudn trén tdng tai san (ROA) ndm 2010 1& 12,85%, giam 2,54% so vdl ndm
2009 do cubi ndm 2010 cing ty tdng dy tril hang tBn kho & d8u tu'thi sdn cho du dn Binh
Dudng.

Ty sust lgi nhudn trén vin cho sd hifu (ROE) ndm 2010 15 18,16%, gidm 1,76% so vdi
nam 2009 do trong ndm cdng ty 43 trich khdu hao nhanh 2 1@n 48] vdi nhifng thi sén of
dinh dugc phép trich khiu hao nhanh nhlm 48| méi cdng nghé. Miic khdu hao ting hon
3 ti #ng. B8ng thifl chng ty 48 trich l3p dy phing quy tién ludng 4,7 t d8ng phyc vu cho
vige chi trd cho ngudll lao déng khi di ddi nha may san xuft v& Binh Dudng. EPS ting tir
5,958 |én6,121.

Téng thl sdn ngdy 31/12 (déng) 401.009.819.648 385.350.807.531
Cd cau ngudn von (%) 100 100
= V&n chi sd hiiu 73 68
= Ng phai tra 27 32
Co chiu tal san (%) 100 100
- Thi san ngln han / Tang tal san 58 75
- Tai san dal han / Téng tal san 42 25
Kha néng thanh todan

- Hé s thanh todn nhanh 0,49 0,73
- H& 58 thanh todn hién théi 3,96 2,67
Kha ndng sinh I&i (%)

= ROS (Lgi nhudn réng / Doanh thu thulin) 14,24 13,30
- ROE {Lgl nhudn rdng / V&n chi sd hilu) 18,16 19,92
- ROA (Lol nhudn réng / T4i san) 12,85 15,39

EPS (d8na) £.121 5 asR



Phu luc 30: Trich bao cao cia Phong tai chinh cia Cong ty Co phéan Dugc
pham Ciru Long (ma chirng khoan DCL) — nam 2008, 2009, 2010

Nam 2008:

111. BAO CAO CUA BAN TONG GIAM DOC

1. Bao cao tinh hinh tii chinh

- Cdc chi ridu tai chinh oo han

Chi tiéu oy
2007 2008

1 Chi tiéu vé kha ning thanh todn
- HE 56 thanh todn ngén han (lin; TSLE/Ng NH 2,00 1,54
- 18 s6 thanh todn nhanh: (TSLR-Hang Ton KhoyNeg N1 1.35 1,11
2 Chi tiéu vé co ciu vin
- Heésdng ! Tong thi san (.44 (h51
- 1 &0 ng / Won chi s hitu .67 1.02
3 Chi tiéu vé nang lue hoat ding
- Ving quay téng tii san (DT thuin/Téng TS) 0,89 0,86
- Viong quay TSCB (DT thudn/TSCB) 252 2,01
- Ving quay vén luu déng (DT thudn/TSLE) .35 1,51
) ;?Hnn% quay cic khoan phai tho (DT thuan/ Phai thu hinh 3,44 3.02
) :Llhﬂnng] quay cdc khoan phai tra (DT thuian/ Fhai tra binh 2,00 317
) t::;-.ii{r]llllz,uli::g tén kho (Gid von hing bin/Hang ton 3.55 3.25
4 Chi tiéu v¢ kha nang sinh lii
- Hé sd LN sau thué / DT thuan (%) 141%  9.71%
- H& sd LN sau thugé / Vin chi sa hitu (%) 16,99% 16.90%
- Hé s6 LN sau thué / Tong tai san (%) 10, 18% R.36%

- Hé s6 LN tir hoat djng SXKD / DT thuan (%) 12916 10.64%



Nam 2009:

II1. BAO CAO CUA BAN TONG GIAM DOC

1. Bao cio tinh hinh tai chinh

- i chi tigw til chinh co ban

Chi tiéu e e

1 Chi tiéu ve kha ning thanh todn

Hé s thanh todn ngdn han (Jin): TSLB/™Ng NH |84 1.56
- HE st thunh todn nhanh: (TSLD-Hang Tén KhoyNg NH 111 1,09
2 Chi tiéu ve oo ciiu vim

Hé sd ngr / Tong 1 sin (.51 01,53
- Hé s ng { Von chu so hit 1.02 1,13
3 Chi tiéu vé ndng Iyc hogt dijng
= Wing guay ming thi san (DT lhuﬁnfrﬁn;g T5) (.86 [1.90]
- Ving guay TSCB (DT thuin/TSCE 201 2.17

Wing guay vén lue ddng (DT thuan/TSLEY) 1,51 1.53
- Ving quay cic khoan phai thu (DT thuin/ Phai thu BQ) 2,45 3,31
- Wong quay ciic khoan phai tra (DT thudn/ Phai tra BQ) I,54 | .55
) ;]ﬁlllgq?t;ﬁ hing 160 kho (Gid von hing bdn/Hang tén kho 297 1 68
4 Chi tiéu vé khii ndng sinh livi
- HE 56 LN sau thue / DT thuan (%) 9.71% 9, 844%
- HE 56 LN sau thué / Van chil sér hit (%) 1690%  18.79%
- Hé 56 LN saw thué / Tang thi sdn (% B.36% L R
- Hé 56 LN tir hoat déng SXKD / DT thudn (%) 645 10,70%

Nim 2010: Chua cong bd (tinh dén thoi diém 14/8/2011)



Phuy luc s6 31: PHIEU KHAO SAT DANH CHO CHUYEN GIA

Kinh thua Anh (Chi)!

Dé ¢ co s¢ nghién clru va dé xuat cac giai phap hoan thién hé thng chi tiéu phan tich
tai chinh ctia cac cong ty c¢6 phan niém yét cong bd cong khai trén thi truong ching khoan Viét
Nam trong dé tai nghién ctru sinh ctia minh, chung toi rat mong nhan dugc su tng ho, giup do
ctia Anh (Chi) bang cach tra 10i cac cau hoi dudi ddy. Céac thong tin ciia Anh (Chi) cung cip chi
nham phuc vu cho muc dich nghién ctru va Anh (Chi) khong phai ghi tén, dia chi ban than. Khi
tra 161, Anh (Chi) tich vao nhiing phuong an phu hop voi y kién cta minh hodc viét thém vao
nhirng dong chiing t6i da dé trong, c6 thé c6 nhiéu lya chon trong mot cau hoi.

Xin tran trong cdm on su hgp tac cia Anh (Chi)!

1. Khi tu van dau tu, Anh (Chi) thudng dua vao ngudn thong tin chu yéu nao?
H¢ théng thong tin phan tich tai chinh cong khai

Béo cdo tai chinh

Béo cao thuong nién

Gia cb phiéu niém yét hang ngay

Thong tin truyén miéng

Tu van ctia ngudi moi gidi

Lo1 khuyén ctia ban bé va nguoi than

¥ kién khéc |

oooooonanon

2. Anh (Chi) c6 thuong xuyén str dung cac chi tiéu phan tich tai chinh do cac cong ty b phan
niém yét cong bd cong khai trén thi truong chirg khoan khong?

L Co
> Khong
C v kién khic |

3. Mirc d9 str dung cac chi tiéu phan tich tai chinh do cac cong ty c6 phan niém yét cong bd
cong khai trén thi truong chirng khoan dé phuc vu cho cong viéc cia Anh (Chi)?

0l

Thuong xuyén
Nhiéu lan
Thinh thoang
Khong bao gio

oonn

Khong nhé 1o

4. Vi sao Anh (Chj) lai khong hodc it sir dung cac chi tiéu phan tich tai chinh do cac cong ty cd
phan niém yét cong bod cong khai trén thi truong chimg khoan?



Khéng thiét thyuc
Khé hiéu

Khong du tin cdy
Khong kip thoi
¥ kién khéc |

oononan

5. S6 lan tu van dau tu thanh cong cia Anh (Chi) tir viée st dung céc chi tiéu phan tich tai
chinh do cac cong ty c6 phan niém yét cong bo cong khai trén thi truong chung khoan?

£ Nhidu

Trung binh
it

Khong

¥ kién khic |

oonn

6. Theo Anh (Chi), cic cong ty c¢6 phan niém yét can cong bd cong khai loai trén thi truong
chung khoan loai chi ti€u phan tich tai chinh nao sau day?

2 Cac chi tidu danh gia khai quat tinh hinh tai chinh
L Cac chi tidu phan tich tai chinh chuyén sau
L2 ¥ kién khac

[
Il i

7. Khi sir dung thong tin phan tich tai chinh do cac cong ty c¢b phan niém yét cong bd cong
khai, Anh (Chi) quan tdm nhat dén thong tin nao?

> Thong tin vé cau trac tai chinh

Thong tin vé tinh hinh va tdc d thanh toan
Thong tin vé kha ning thanh todn

Thong tin vé kha ning hoat dong

Thong tin vé hiéu qua kinh doanh

ooonon

Thong tin vé can bang tai chinh



> Thong tin vé rdi ro tai chinh

L2 Thong tin v& du béo chi tiéu tai chinh
L Khong c6 nd1 dung nao

L2 ¥ kibn khac:

[
] i

8. Murc d6 quan tam cua Anh (Chi) dén cac chi tiéu danh gia khai quat tinh hinh huy dong vbn
va co cdu tai san, co cdu ngudn von do cac cong ty co phan niém yét cong bd cong khai?

Ritkhong  Khong Binh A Rét quan

quan tim quantam  thuong Quan tim tam

Tong ngudn vén e C e e L

Ty trong ng phai tra C C C C ®
trong tong nguon von
Ty trong Vél’l chu so

hiru trong tong nguon e e e C C

von

Ty trong taR1 san ngan 0 > 0 0 >
han trong tong tai san

Ty trong tai san dai o o o o C

han trong tong tai san

e Y kién khéc:

Il i



9. Mirc d6 quan tam cua Anh (Chi) dén céc chi tidu ddnh gia khai quat mic do doc 1ap tai chinh
do céc cong ty cd phan niém yét cong bd cong khai?

Ratkhong  Khong Binh Rét quan

quan tam quantam  thudng Quan tim tam
Hé sb tai tro C e C C e
Hé sb no e e e e e
Hé s tu ‘tejli tro tai san ® > ® ® '
dai han
Hé s tu Atéli.tro tai san > > o [ >
c0 dinh

e Y kién khéc:

[
Il i

10. Mtrc d6 quan tim ctia Anh (Chi) dén cac chi tiéu danh gia khai quat kha ning thanh toan do
cac cong ty co phan niém yét cong bo cong khai?
Ratkhong  Khong Binh Rét quan

quan tdm quantam  thuong Quan tam tam
H¢ solkha; nang t’hanh 0 > > o [
toan tong quat
H¢ s6 kha nang thanh > ® > ® 0

toan n¢ ngan han

Heé s6 kha ning
chuyén d6i thanh tién e e e C C
cua tai san ngan han

H¢ s k?la nang thanh > o
todn nhanh

H¢ s6 kha nang chi tra
g A C e
no ngan han cua tién



Ritkhong  Khong Binh Rét quan

quan tdm quantam  thuong Quan tam tam
va tuong duong tién
Hé¢ s 1,<ha ,nang‘t'hanh > o o [ [
toan tirc thot
Hé s kha nang thanh
toan ng ngan han dén C e C e e
han tra
Heé sb kha nang thanh
toan ng dén han da cé e C e C C

van ban doi no

e Y kién khéc:

Il i

11. Mirc d6 quan tim ctia Anh (Chi) dén cac chi tiéu danh gia khai quat nang luc hoat dong do
cac cong ty co phan niém yét cong bo cong khai?

Rat khczng Khonﬂg Bl}’lh Quan tim Ratﬂquan
quan tdim quantdm  thuong tam

0 ong quay el c o © & @

) vone quay che c © © ©o O

) one quay che c o © © O

S6 vong quay tai san [ » 0 i e
ngan han

Thoi gian thu tién C C C C C



Ratkhong  Khong Binh A Rét quan
A N \ Quan tam R
quantam quantam  thuong tdm

Thoi gian tra tién e C e e C

Tai san ngin han trén
1 sl ngan fic [ » [ [ »
tong tai san

e Y kién khéc:

[
] i

12. Mitc @6 quan tdm ciia Anh (Chi) dén céc chi tiéu danh gia khai quat kha niang sinh loi do
cac cong ty co phan niém yét cong bo cong khai?
Rat khczng Khonﬂg Bl}’lh Quan tim Ratﬂquan
quan tdim quantdm  thuong tam

Thi gi4 c6 phiéu trén
thu nhap (P/E) L L L L L
Lfn nlguan §auq '[hlLIC r [ ' L C
trén von chu sé hiru
Loi nhuén sau thué
trén doanh thu thuan E = = = =
Loi nhgan sau thué
trén tong tai san e C e e C
(ROA)
Loi nhuén truge thué
trén doanh thu thuan = = = = L
L({1 nh?an tr}m? t}iue C > L L r
trén von chu s& hitu
Loi nhuan trudce thué r [ ' L C

trén tong tai san

L Y kién khac:



[
Il i

13. Mure d6 quan tam cua Anh (Chi) dén céc chi tiéu phan tich tai chinh chuyén sau do cac
cong ty c0 phan niém yét cong bod cong khai?
Ritkhong  Khong Binh Rét quan

quan tim quantdm  thuong Quan tam tam
CacAchl tleu‘ pharll tich > > o [ >
cau truc tai chinh
Céc chi tiéu phan tich
don béy tai chinh = e L L L
Cacz chlltleu ‘p.har{ tich > > o o >
can bang tai chinh
Céc ch1 t1e‘u' phgn tich ® > 0 o [
rui ro tai chinh
Céc chi tiéu phan tich
tinh hinh thanh toan = = E E K
Céc chi tiéu phan tich > > o [ >

tdc d6 thanh toan
Céc chi tiéu phan tich
kha ning thanh toan e C e e L
theo thoi gian

Céc chi tiéu phan tich
hiéu qué kinh doanh L C C # C

e Y kién khéc:

Il i



14. Trong s6 cac chi tidu phan tich tai chinh cong khai ciia cac cong ty c6 phan niém yét, Anh
(Chi) quan tdm dén chi ti€u nao nhat? Vi sao?

iK1 o

15. Khi str dung thong tin phan tich tai chinh do cac cong ty b phan niém yét cong bd cong
khai, Anh (Chi) quan tim nhat dén cac thong tin ngin han hay dai han?

L cac thong tin ngan han

L2 Cac thong tin dai han

L oca thong tin ngan han va dai han
L2 ¥ kibn khac:

iK1 o

16. Theo Anh (Chi), cac cong ty c¢6 phan niém yét can cong bd bod sung cong khai nhiing thong
tin phan tich tai chinh nao?




17. Ngoai nhitng van dé ching t61 da dé cap trén day, dé hoan thién h¢ théng chi tiéu phan tich
tai chinh str dung trong linh vyc dau tu, Anh (Chi) con ¢6 y kién gi khac?

[
Il i

Xin Anh (Chij) cho biét di diéu vé ban than:

1. Gidi tinh
e Nam
E Ni

Béng cép cao nhat
Duéi ctr nhan
Cu nhéan
Thac si
Tién si
Tién si khoa hoc
Pho gido su - tién si

2.
e
e
L
e
e
e
e

Giao su - Tién si

3. Pon vi cong tac

4. Nghé nghiép

Néu Anh (Chi) quan tdm dén két qua nghién ctru ndy, xin vui 10ng dé lai dia chi email:

Cudi cung, xin chan thanh cam on cac Anh (Chi) d danh thoi gian quy bau ciia minh dé
tra 1oi phieu khao sat nay!



Phu luc s6 32: PHIEU KHAO SAT DANH CHO NHA PAU TU

Kinh thwa Anh (Chi)!

Dé ¢ co s¢ nghién clru va dé xuat cac giai phap hoan thién h¢ théng chi tiéu phan tich
tai chinh ctia cac cong ty c¢6 phan niém yét cong bd cong khai trén thi truong chimg khoan Viét
Nam trong dé tai nghién ctru sinh ctia minh, chung toi rat mong nhan duogc su tng ho, giup do
ctia Anh (Chi) bang cach tra 10i cac cau hoi dudi ddy. Cac thong tin ciia Anh (Chi) chi nham
phuc vu cho muc dich nghién ctru va Anh (Chi) khong phai ghi tén, dia chi ban than. Khi tra
101, Anh (Chi) tich vao nhitng phuong an phu hop véi ¥ kién ciia minh hodc viét thém vao
nhitng dong ching t61 da dé tréng, 6 thé ¢6 nhiéu lya chon trong mot cau hoi.

Xin tran trong cdm on su hgp tac cia Anh (Chi)!

1. Anh (Chi) c6 biét vé hé thong thong tin phén tich tai chinh trong cac cong ty cd phan niém
yét cong bo cong khai trén thi trudng chiing khoan Viét Nam?

£ o

> Khong

C ¥ kién khc: |

2. Anh (Chi) dé bao gi¢ su dung cac thong tin phan tich tai chinh do cac cong ty cb phan niém
yét cong bo cong khai phuc vu cho viéc dau tu ctia minh?

£ ¢

L Chua

3 ¥ kién khac

3. Thong tin phén tich tai chinh do cac cong ty cb phan niém yét cong bd cong khai c¢6 anh
hudng dén viée ra quyet dinh dau tu cia Anh (Chi)?

£ ¢

> Khong

C ¥ kién khc |

4. Theo Anh (Chi), vi€c sir dung cac chi ti€u phan tich tai chinh do cac cong ty ¢ phan niém
yét cong bo cong khai co vi tri nhu thé nao do61 vai viée ra quyét dinh dau tu ctia Anh (Chi)?
> Rét quan trong

> Tuong dbi quan trong

L Khong quan trong

£ ¥ Lién khac|

5. Muc dich st dung cac chi tiéu phan tich tai chinh do cac céng ty c¢b phan niém yét cong bd
cong khai cua Anh (Chi)?



L2 Ra quyét dinh dAu tu

L2 Tham khao

C ¥ kién khac |

6. Murc do su dung thong tin phan tich tai chinh do cac cong ty 6 phan niém yét cong bd cong
khai dé Anh (Chi) dua ra quyét dinh dau tu vao cong ty d6?

> Thuong xuyén
Nhiéu lan
Thinh thoang
Khong bao gio

oonn

Khong nhé rd

7. Vi sao Anh (Chi) thuong xuyén sir dung thong tin phan tich tai chinh do cac cong ty ¢ phan
niém yét cong bo cong khai dé dua ra quyét dinh dau tu?

L2 Bao dam do tin cay

L2 D2 thdy va d& st dung

C ¥ kién khc |

8. Vi sao Anh (Chi) lai khong hodc it sir dung thong tin phan tich tai chinh do cac cong ty co
phan niém yét cong bd cong khai dé dua ra quyét dinh dau tu?

£ Kno hidu

> Khong du tin cay

L2 Khong kip thoi

C ¥ kién khc |

9. Khi sir dung thong tin phan tich tai chinh do cac cong ty b phan niém yét cong bd cong
khai, Anh (Chi) quan tdm nhat dén nhom thong tin nao nhat?

L2 Nhém chi tiéu danh gia khai quat tinh hinh huy dong vén
Nhom chi tiéu danh gid khai quat mac do doc 1ap tai chinh
Nhom chi tiéu danh gia khai quat kha nang thanh toan
Nhom chi tiéu danh gia khai quat nadng luc hoat dong
Nhom chi tiéu danh gia khai quat kha nang sinh loi

Khong c6 nd1 dung nao

Y kién khac:

ooooonon



[
Il i

10. Mtrc d6 quan tdm cua Anh (Chi) dén céc chi tiéu danh gia khai quat tinh hinh huy dong von
va co cdu tai san, co cdu ngudn von do cac cong ty cd phan niém yét cong bd cong khai?

Ratkhong  Khong Binh Quan tim Rét quan

quan tam quantam  thudng tam
T6ng ngudn von e C e e C
Ty tr(')? £no pl:al trA’a C G e e L
trong tong nguon von
Ty trong Vén chu so
hitu trong tong nguon e C e e C
von
Ty trong tai san ngén
2., C C e e C
han trong tong tai san
Ty trong tai san dai o o o o C

han trong tong tai san

e Y kién khéc:

[
i o

11. Mtrc d6 quan tdm cua Anh (Chi) den cac chi tiéu danh gia khai quat mac do ddc 1ap tai
chinh do céc cong ty c¢b phan niém yét cong bd cong khai?

Ratkhong  Khong Binh A Rét quan
N N \ Quan tam R
quan tim quantam  thuong tam

Hé s6 tai trg e e e e e



Hg¢ s ngo

HE¢ so6 tu tai tro tai san
dai han

HE¢ so6 tu tai tro tai san
c0 dinh

e Y kién khéc:

Rét khong
quan tam

C

C

Khoéng
quan tam

C

C

Binh ~ Rét quan
thuong Quan tam tam
e e C
e e C
e e C

i S

12. Mitc @ quan tdm ciia Anh (Chi) dén céc chi tiéu danh gia khai quat kha nang thanh toan do
cac cong ty co phan niém yét cong bo cong khai?

Heé s6 kha ning thanh
toan tong quat

Hé s kha ning thanh
todn ng ngan han

H¢ s6 kha nang
chuyén doi thanh tién
cua tai san ngan han

Hé s kha ning thanh
toan nhanh

H¢ so kha nang chi tra
no ngan han cua tién
va trong duong tién

He¢ s6 kha ning thanh
toan tire thot

Rét khong
quan tam

C

C

0 L 0 0
i [ i i
i [ i i
i [ i i
0 L 0 0
0 L 0 0



Rét khong  Khong Binh Rét quan

A A \ ta A

quan tAm quantam  thuong Quan tam tam

He¢ s6 kha ning thanh

toan ng ngan han dén e e e e e
han tra

Hé s kha ning thanh

toan ng dén han da co e e e e e

van ban doi no

e Y kién khéc:

Il i

13. Mtrc d6 quan tdm cua Anh (Chi) fién cac chi tiéu danh gid khai quat nang luc hoat dong do
cac cong ty co phan niém yét cong bo cong khai?
Ritkhong  Khong Binh Rét quan

quan tam quantam  thudng Quan tim tam
S6 vong quay cua
hang ton kho = L = = =
Sb vong quay céac
khoan phai thu = L = = =
Sb vong quay céac
khoan phai tra = L = = =
SO vong quay tai san ' [ L L r
ngan han
Thoi gian thu tién ® C ® C L
Thoi gian tra tién e L e e L
Tai san ngan han trén ® > r r >

tong tai san



e Y kién khéc:

[
i S o

14. Mitc @ quan tdm ciia Anh (Chi) dén céc chi tiéu danh gia khai quat kha niang sinh loi do
cac cong ty co phan niém yét cong bo cong khai?
Rét kh(i)ng Khérag Bi?h Quan tim RétAquan
quantam quantam  thuong tadm

Thi gia c6 phiéu trén
thu nhap (P/E) L L L L L
L? ! nlﬂ,luan §au? th1~1e C e e C C
trén von chu sé hitu
Loi nhuan sau thué
trén doanh thu thuan s s s s L
Loi nhgéln sau thué
trén tong tai san e L e e L
(ROA)
Loi nhuan truge thué
trén doanh thu thuan S s S s L
Loi nhuan truge thue C » C C C
trén von chu sé hitu
Lo1 nhuan trudc thué ' [ ' ' [

trén tong tai san

e Y kién khéc:

I o



15. Mirc @6 quan tim ctia Anh (Chi) dén cac chi tiéu phan tich tai chinh chuyén sau do céc
cong ty c0 phan niém yét cong bd cong khai?
Ratkhong  Khong Binh Rét quan

quan tim quantdm  thuong Quan tdm tam
CacAchl tleu‘ pharll tich C > > o >
cau truc tai chinh
Céc chi tiéu phan tich
don bay tai chinh = = = = =
Cai: chlltleu Phan’ tich r > r r >
can bang tai chinh
Céc ch1 t1e‘u' phgn tich C 0 C C C
rui ro tai chinh
Céc chi tiéu phan tich
tinh hinh thanh toan = = = = =
Céc chi tiéu phan tich C 0 C C C

tdc d6 thanh toan

Céc chi tiéu phan tich
kha nang thanh toan e C e e C
theo thoi gian

Céc chi tiéu phan tich
hiéu qua kinh doanh L > C e C

e Y kién khéc:

[
I i

16. Trong s6 cac chi tidu phan tich tai chinh cong khai ciia cac cong ty c6 phan niém yét, Anh
(Chi) quan tdm dén chi ti€u nao nhat? Vi sao?



[
I o

17. Khi sir dung thong tin phén tich tai chinh do cac cong ty ¢ phan niém yét cong bd cong
khai, Anh (Chi) quan tdm nhat dén cac thong tin ngan han hay dai han?

L cac thong tin ngan han

L2 Cac thong tin dai han

L oca thong tin ngan han va dai han
£ ¥ kién khac:

i1 i

18. Theo Anh (Chi), cic cong ty c¢b phan niém yét can cong bd bd sung cong khai nhing thong
tin phén tich tai chinh nao?

[
i1 i

19. Ngoai nhitng van dé ching to1 da dé cap trén day, dé hoan thién hé théng chi tiéu phan tich
tai chinh str dung trong linh vyc dau tu, Anh (Chi) con ¢6 y kién gi khac?

[
I o




Xin Anh (Chij) cho biét déi diéu vé ban than:

1. Gi6i tinh
L Nam
£ Ne

Bang cap cao nhat
Dudi ctir nhan
Ctr nhan
Thac si
Tién si
Tién si khoa hoc
Pho gi4o su - tién si

2.
e
e
e
L
e
e
e

Gido su - Tién si

3. Pon vi cong tac

4. Nghé nghiép

Néu Anh (Chi) quan tdm dén két qua nghién ctru ndy, xin vui 10ng dé lai dia chi email:

Cudi cling, xin chin thanh cim on cic Anh (Chi) di danh thoi gian quy bau clia minh dé
tra loi phieu khao sat nay!



Phu luc s6 33: Poi twong khio sat

I. Theo dbi twong S6 phiéu hop 18

S6 lwong Ty 18 (%)
1. Nha dau tu 47 69
2. Chuyén gia 21 31
Tong cong 68 100

IL. Theo hoc vi S6 lwong Ty 18 (%)
1. Cir nhan 26 38
2. Thac sy 34 50
3. Tién sy 8 12
Tong cong 68 100




