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DINH GIA VA LUA CHON CO PHIEU

O Khai niém:

Gia tri cua moét tai san la gia tri hién tai cua khoan loi nhuan ky vong
trong sudt thdi gian ma chdng ta s& hivu tai san. Dé bién dbi cac khoan
loi nhuan ky vong nay nham xac dinh gia tri 1 cach an toan ching ta
phai chiét khau chung & murc ty suat loi nhudn phl hop véi yéu cau cla

chung ta. Quy trinh dinh gia doi hoi phai tinh toan:
» Cac khoan lgi nhuan ky vong

> Ty suat lgi nhuan dbi véi viéc dau tw (ty suat loi nhuan ky vong)
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PHIEU

Q Khi dau tw vao cb phiéu nha dau tw thwérng mong doi nhivng ngudn thu nhap

bang tién sau:
> S6 tién chia 1&i dinh ky cho ¢b ddng (co tdrc)
» Chénh léch gid mua va gia ban lai cb phiéu (1 von).

Q Néu ky hiéu cd tirc ndm sau la D, va gia cb phiéu nam sau la P, thi thu nhap

dw kién ctia ngudi dau tw cd phiéu sang nam la: D, + (P, — Py).

Q Néu sang ndm ngudi dau tw ban cb phiéu di thi thu nhap thwc té la D, + (P,
— P,), con néu nam sau nha dau tw van gir cd phiéu thi phan thu nhap 1ai von

(P, — Py) chwra dwoc thuc hién.

3 Khi tinh 1ai ca nha dau tw cd phié phai tinh da ca 2 thanh phan cd tirc va lai

von
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TY SUAT SINH LOI MONG DOl

EXPECTED RATES OF RETURN
Ty suét sinh 16 mong doi khi ndm nay bd von mua cb phiéu gia P, la:
D, + (P, —Po)

r =
I:)0

Trong do:
D, : ¢6 tlrc dw doan nam sau
P, : gia cb phiéu dy doan nam sau

Ty suét sinh 1&i mong doi cia cac nha dau tw nay thuwong duoc goi la ty

suat von héa thi trwong
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TY SUAT SINH LOI MONG DOl

VD: Cb phiéu cua cdng ty X dang dwoc mua ban véi gia thi trwong l1a
100,000 déng mét ¢ phiéu. Cac nha dau tw cling mong doi mc chia cd
tlrc vao nam sau la 5000 doéng. Ho cuing ky vong gia cb phiéu sé tang Ién
110,000 déng. Vay ty suat sinh 1& mong doi dau tw cda cac cd déng 1a bao

nhiéu?
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Dinh gia c¢6 phiéu sau mét ndm chuyén quyén sé& hiru: Néu biét

dwoc cd trc dw doan nadm sau D1, gia chuyén nhwong dw doan nam
sau P1 va biét dwoc ty suat loi nhuan mong doi r ciia cac cb phiéu cung
c6 dd rui ro nhw ¢b phiéu da mua la r thi co thé dinh gia duwoc gia cb

phiéu hién tai theo coéng thirc:
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Dinh gia c6 phiéu sau hai ndm chuyén quyén sé hiru:

Gia c6 phiéu hién tai

P = 1 4+ 2 + 2
1¥r @*r)’ @tr)

2
Dinh gia c6 phiéu sau nhiéu nam chuyén quyén sé hiru:

P = Dl + D2 —|—”.—|— Dn —+ I:)n

1Tr @7 r)° et @atr)

n
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KHAU CO TUC

Néu cb phiéu duwoc nguwdi dau tw ndm gitv vd han thi cé nghia n sé tién

téi vo cung.
Gia tri hién tai cta von goc Pn /(1+i)n sé tién t&i 0

PO:Z .

= (17r)

t

Vo
P, : Gia ¢ phiéu thwong
D, : Loi tec cla cb phiéu thworng nam t

r - 1ai suat chiét khau
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MO HINH KHONG TANG (ZERO GROWTH)

D,=D Vv&it=1,23,..n

Khi dé B
1@ r) "
P, =D~ ( )
"
Vin @ «
DOd(’): — D
P0 —
I

Coéng thirc nay dwoc ap dung cho trwérng hop cd phiéu wu dai va cd phiéu

thwdng khong tang.

VD: Mét cd phiéu c6 cb tirc nhan dwoc hang nam 1a 3000 déng, thu nhap

mong doi trén cb phiéu nay 1a 12%. Gia cia CP 1a?
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MO HINH TANG TRUONG PEU (CONSTANT GROWTH)

Trong thwe té, CTCP thwéng cé sy tadng trwdng va ta gia st sw tang trwdng

hang nam vé&i 1 tbc dd khong dbi 1a g/nam, khi dé gia cha cb phiéu thwong

sé la:
™~
+ + 4 Mt +
TR SRR SEDE _
17" r — r — rog rog
P, : hién gia

D, : ¢0 tlrc chi tré & thoi ky hién tai
g :tbc dd tang trwdng cb dinh cla cb tirc
r :ty suét loi nhudn caa cd phiéu

n :sb thoi ky dwoc gid st khdng xac dinh

Diéu kién can thiét cho céng thdre trén 1a r phai luén I1&n hon g
—-ﬁ;
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MO HINH TANG TRUONG PEU (CONSTANT GROWTH)

Tinh g:

g=ROE xDb

Trong do:
b: ty 1& phan tram loi nhuan dwoc dé lai tai dau tw hay b = 1 — ty 1& chia cb
tire

VD: C6 phiéu cla codng ty H vira tra cb tirc nam 1a 3600 déng/CP. Dv tinh cb
tirc nhitng nam téi tang voi tdc do khong ddi 1a 3% trong thdi gian vo han.
Nha dau tw vao cb phiéu yéu cau 1 ty & thu nhap hop Iy 1a 13%/ nam. Nhw

vay gia hop Iy ctia cb phiéu 1a?
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MO HINH TANG TRUONG NHIEU GIAI DOAN

(DIFFERENTIAL GROWTH)

Trong thwe té khdng mot cong ty ndo tang trwdng theo mét ty 1& bat
bién trong sudt thoi gian ton tai. Vi vay, chdng ta phai lwu y dén tinh
hudng sau: trong co ché thi trwéng thdng thwong cong ty tang

trwdng qua nhiéu giai doan:

< Giai doan siéu tang trwdng (Super normal growth): tdc dd tang

trwdng l1a g,/nam, thoi gian dw tinh t nam dau.

< Giai doan phat trién 6n dinh: toc d6 tang trwdng la g,/nam,

khoang th&i gian con lai.
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MO HINH TANG TRUONG NHIEU GIAI DOAN

it

(DIFFERENTIAL GROWTH)

Gia slr trong t nam dau toc dé tang trwdng co tirc la g, va tr nam t +1 tre di
cO tlre tAng déu véi toc do g, .

T

, = D(1"g,) N
O t=1 (1+r)t f—'_r

TH1

(r g9,)

\-/| O

Pé c6 thé 4p dung dwoc md hinh cd tirc tang trwdng déu, md hinh cé thé
c6 1 sb giai doan cd tirc tdng trwdng bat thwong véi tde dd khac nhau,

nhwng sau dé cd tirc phai dwoc gid dinh la tdng trwdng déu cho dén vé
cung.
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MO HINH TANG TRUONG NHIEU GIAI DOAN

(DIFFERENTIAL GROWTH)

VD: Cong ty A vira qua giai doan dau tw m& rdng, cdng ty vira trd cd tlrc la 2000
ddng/CP, trong 3 nam tiép theo, cb tirc dw dinh sé tang 10%/ndm va ké t& nam tha 4,
cb tirc tang 6n dinh & mlrc 7%/nam mot cach 1au dai. Ty |& thu nhap mong doi vao cb
phiéu cong ty 1a 12%. Gia cb phiéu cla cdng ty sé dwoc tinh bang gia tri hién tai cla
céc cd tlrc ndm 1,2 va 3 cdng vai gia tri hién tai cta gia cb phiéu tai nam 3 ma tai ndm
nay gia dwoc tinh theo mé hinh ¢b tirc tdng trwdng déu véi g = 7%.
Tuela: _D,@*g,),D,a% 9, D, )", P,
@t atn’ 1t @t

3 3

Nhw vay ta cé thé tinh dwoc gia cd phiéu hién tai ctiia c¢d phiéu A hién tai nhw sau:

2000 *1.1°*1.07
X X 2 X 3 _
_ 2000 *1.1 2000 *1.1° 2000 *1.1° _ (0.12 ~ 0.07)

P, = 46,336 .14

2

1.12 1.12 1.12 ° 1.12
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MO HINH TANG TRUONG NHIEU GIAI DOAN

(DIFFERENTIAL GROWTH)

Vi du: Mét cong ty cd phan phéat hanh cb phiéu thuworng voi 180 suét
hién hanh 1a 15%, biét céng ty dang & giai doan hwng thinh va tang
trwdng nhanh, trong 2 ndm dau tdc dd tang trwdng 1a 20%, 14% cho
nam th( 3, va ké tir ndm tho 4 tré di tang trwdng déu véi toe dd TB
|a 10%/nam.Tién chia |ai cho cb phiéu hién nay la 6USD. Tinh hién

gia cia cb phiéu nay.
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PHUONG PHAP SU DUNG TY SO P/E

PRICE EARNING RATIO

Ta co:

_ Lgi nhuan sau thu€ -C8 tdc wu dii

EPS —
S6 c6 phi€u thudng dang Iwu hanh
_ Gia thi trudng cda c6 phi€u
P/E —
EPS
P=EPS x P/E

e\/i du: Loai cd phiéu A cé P/E Ia 11, néu thu nhap la 5,5USD
mot cb phiéu, gia cta cb phiéu la:
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PHUONG PHAP SUY DuﬁG TY SO P/B

PRICE BOOK VALUE RATIO

Ta co:

P/B = Price/BPS

) P =P/B x BPS

Phwong phap nay chi ra mdc gia cd phiéu hién tai theo quan diém tri gia tai

san cua cb phiéu.
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