+

CHUONG 4: CO PHIEU VA
PINH GiA CO PHIEU

i NoOi dung nghién ciru

= 1. Khai niém c6 phiéu
= 2. Phan loai ¢ phiéu
= 3. Pinh gia c6 phiéu
- DDM
 P/E
- P/B
= 4. Ly thuyét vé thi truong hiéu qua (EMH-
Efficient Market Hypothesis)
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i Khai niém co phieu

- Vén diéu 1é cua doanh nghiép duoc chia thanh co
phan (stake)

= G1ay ching nhan quyén s¢ hitu ¢ phan goi la cd
phiéu (stock)

= Doanh nghi¢p phat hanh c6 phiéu dé huy dong von
trén thi trrong so cap (primary market)

= Nha dau tu mua di ban lai c6 phi€u trén thi truong
thir cap (secondary market) gobm co thi truong
OTC va thi truong niém yét

i Pinh nghia c6 phiéu

Dinh nghia (UBCKNN)

Co phiéu 1a mot loai chimg khoan dugc phat hanh
duéi dang ching chi hay but toan ghi s6 xac dinh
10 quyén sé hivu va lgi ich hop phdp cia ngudi so
hitu ¢ phiéu d6i v6i tai san hodc vén ciia cong ty
¢ phan.
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i Dac diém ciia co phleu

. Co dong 1a chi s¢ hitu, khong phai 1a
chu no

- Thu nhép tir c6 phicu khong o dinh do
cO tirc va gia co phi€u bién dong manh

. Co phiéu khéng c6 thoi han

. C6 ddng dugce chia tai san Quéi cung khi
cong ty pha san hoac giai thé

i Phén loai ¢6 phicu

*Can ctr vao viéc luu hanh trén thi truong
v'C6 phiéu hién hanh (Outstanding)
v'C6 phiéu ngan quy (Treasury)

«Cin ctr vao viéc phat hanh von diéu 16
v'C6 phiéu so cap (Primary)
v'C6 phiéu thit cap (Secondary)

«Cin ctr vao quyén cta co dong
v'C6 phiéu pho thong (Common)
v'C6 phiéu vu dii (Preffered)
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Co phiéu pho thong va co
phiéu wu dai

COMMON STOCK PREFERRED STOCK
* C6 lua chon

* Phat hanh rOng rai ra cong e Ghi ¢d tlro-cd dinh

ching ) .
e CoO tirc: khong ghl ° Hll'é’l’lg lai (Cé thé tich lﬁY)
* LO1 an, 16 chiu » Nhan a1 trudc

* Nhan 1a1 sau « Hoan von trudce (néu cd)
« Hoan von sau (neu c0)

« C6 quyén biéu quyét . Cée nudc: }(héng, VIA\I co
« Chuyén nhuong thong thudng * Khong, hoac han ché

i Phén loai c6 phiéu wu dai

*C6 phiéu wu dii cong don-cumulative preferred Khi cong ty khong
thanh toan dugc hodc chi thanh toan mot phan ¢ tic, thi s6 chua thanh
toan d6 dugc tich lily hay cong don.

«Cb phleu wu dai khong cong don -non cumulative preferred-kh1 cong
ty gdp kho khan khong tra dugc co turc trong nam tai chinh, thi c6 dong uu
dai d6 cling mat quyén nhan s ¢ tirc trong nim do.

«Cod phleu wu dai tham du’-Partlc1pat1ng cd dong nam gilt ngoai vige
hudng ¢6 tirc wu dai theo quy dinh con duoc hudng thém phan loi tirc phu
tro1 theo quy dinh khi cong ty kinh doanh c6 1¢g1 nhuan cao.

«Co phleu wu dai co thé chuyén doi (convertible):Co thé chuyén doi
thanh ¢6 phiéu phd thong trong nhitng diéu kién nhat dinh
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Cac quyén ciia co phiéu
i pho thong

. Quyén bo phiéu

. Quyen thO'ng cO turc

. Quyen mua c6 phiéu mai trude thi trudng
Quyén tiép can thong tin

:_L Phén tich co phiéu

Phwong phap top-down (di tir trén xudng)

Phuong phap dinh gia top down bao gom ba budc bat
dau bang viéc du bao xu hudng cua nén kinh té chung.
Sau do, dua trén duy bao nay dé du bao tuong lai cua
timg nganh. Tiép theo, trong timg nganh, lua chon cac
cong ty c6 kha ning dat két qua kinh doanh t6t nhat.
Phuong phép ndy gdom 3 budc cu thé:

Phén tich nén kinh té->Phan tich nganh-->Phén tich co
phic¢u
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:_L Phan Tich Cé Phiéu

Budce 1: Du bao anh huéng cua vi mo.
*T4c dong cuia chinh sach tai khoéa : Thué va chi tiéu
chinh phu
« Chinh sach tién té dugc ngan hang trung wong st dung
dé tac dong dén ting truong kinh té :Tang/giam cung
tién, chinh sach ti gia, chinh sach lai Sut, nghiép vu thi
truong mo
Hoat dong xuat nhap khau
*Hoat dong dau tu nudce ngoai
*Tinh hinh kinh té thé giéi

I.L Phan Tich Co Phiéu

Budc 2: Xac dinh anh hudng ctuia nganh.

-Xéc dinh nganh nao c6 thé dugc loi hay bi anh hudng tur nén
kinh t€ vi m6 da duoc du béo & bude 1.

-Xem xét xem cac nganh ndy phan tng véi cac thay doi vé
kinh té nhu thé nao. Vi du, mot sb nganh van dong theo chu
ky kinh té, mot Vai nganh khac van dong nguoc véi chu ky
kinh t& va mot s6 nganh lai van dong khong co chu ky.

-Xem xét cac thay do6i kinh té toan cau: trién vong cua mot
nganh trong bdi canh moi trudng kinh doanh toan cau s&
quyét dinh cac cong ty ca thé trong nganh s& hoat dong nhu
thé nao.

CuuDuongThanCong.com https://fb.com/tailieudientucntt



http://cuuduongthancong.com?src=pdf
https://fb.com/tailieudientucntt

i Phan Tich Co Phiéu

Buéce 3: Phan tich cong ty.

- So sanh cong ty trong tirng nganh da chon loc, su
dung chi s6 tai chinh va phan tich dong tién dé lua
chon c¢6 phiéu. P& mua c6 phiéu, chung ta xac dinh
cong ty ¢6 kha ning ting trudng tot nhat. Bé ban
khéng, chiing ta chon cong ty c6 co phiéu toi nhat.
Viéc nay déi hoi ca viéc phan tich két qua hoat dong
trong qua khr va du bao trién vong trong tuong lai
cua cong ty.

i Phan Tich Cé Phiéu

Phan tich tir duéi 1én (Bottom-up)

Cach xay dung danh muc dwa vao vi€c
phan tich cac co phiéu riéng 1¢ (di thang
vao budc 3, phan tich cong ty) do do dé
bé qua tac dong cua nganh va cla nén
kinh t& vi mo
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i Pinh gia co phiéu

Gia tri co phiéu

Phuong phép xac dinh gia c6 phicu
*Dinh gi14 dua trén gia tri1 hién tai cua
dong tién

Phuong phap dinh gia twong dong

i Khai Niém Gia Tri

1,Ménh gia

La gia trj ghi trén gidy chimg nhan c6 phiéu
-Chi c6 gia tri danh nghia

.Thong thudng, ménh gia c6 phiéu duoc tinh:

Ménh gi4 cb phiéu méi Von dieu I€ cia cong ty co phan

hat hanh 2 A R 3 oA aw , PR
phat han Tong so co phieu dang ky phat hanh

Tai Viét Nam: Ménh gia dugc quy dinh 1a 10,000 VND.
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i Khai niém gia tri

2,Gia tri so sach (BV)

*Gia tri s0 sach ctia mot doanh nghiép 1a gia trj tong tai san
trir gia tri cac khoan ng va gia tri phan c6 phiéu wu dai trén
bang can ddi ké toan

*(G14 tr1 sO sach trén co phiéu bang gia tri s6 sach chia cho so
luong c6 phiéu dang luu hanh

*Phan 4nh tinh trang vbn c6 phan cta cong ty tai mot thoi
diém nhat dinh

:_L Gia tri s sach

Niam 2006, cong ty co phan ABC thanh 1ap véi
von diéu 1é 1a 30 ty dong, s6 co phiéu dang ky
phat hanh 13 3 triéu CP.Nam 2007, cong ty quyét
dinh ting von bang cach phat hanh thém 1 triéu
CP. Tai thoi diém nay, gia ban mdi CP trén thi
truong 1a 25.000d. Biét rang quy tich luy dung
cho dau tu con lai tinh dén cudi nam 2007 13 10
ty dong. Tinh gia trj s6 sach ciia CP
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*31/12/2007:
+Vén ¢b phan theo ménh gia:
4.000.000 x 10.000d/co phiéu = 40 ty déng
+V6n thiang du:
(25.000 — 10.000) x 1.000.000 = 15 ty dong
+Quy tich luy: 10 ty dong
=> Tong s6 vbn ¢ phan: 65 ty dong
Gia tri s0 sach ciia co phiéu:

65 ty dong/4 triéu CP = 16.250 dong

Khai niém gia tri

3,Gia tri thi treong (market value)
La gia cua tai san hodc doanh nghiép dugc giao
dich trén thi truong

-Tuy theo quan h¢ cung cAu ma gié tri thi tru’ong
c6 thé thap hon hoidc cao hon, hodc bang gia tri
thuc ciia no tai thoi diém mua ban.

*Gia tri thi truong cua co phiéu thu’O’ng phai 16n
hon g1a tri ké toan. Néu khong, viéc két hop cac
tai san dé san xuat kinh doanh chi 1a v6 nghia vi
no6 khong lam tang gia tr1 cua tai san
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Khai niém gia tri

+

4, Gia tri ly thuyét (intrinsic value) ctia mot chimg
khoan 1a gia tr1 cua chiing khoan d6 nén c6 dya trén
nhirng yéu t6 li€én quan khi dinh gia chiing khoan do.

phuong phap dinh gia

i Cac

C6 3 phuong phap xac dinh gia co phiéu

1. Mo hinh
discount

chiét khau dong c6 tirc (DDM-Dividend

model)

2. Phuong phap chiét khau dong tién(Discounted
Cashflow model)
3. Phuong phap chi s6 (P/E ratio, P/B)
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i M5 hinh chiét khiu ¢b tirc (DDM)

M hinh chiét khau cb tire
«  Dong tién tir mot ¢o phiéu bao gdm: ¢d tirc va gia khi
ban ¢ phiéu.
*  P0.Gi4 cb phiéu tai thoi diém hién tai
«  PI.Gia du kién cta c6 phiéu vao nam t6i
«  D1.Co tuc tra kién vao nam t&i

D, P
py= 21t by p o 2t B g
1+ r (1 r)
+D2+P2
P - (l+r) _ D, , D, +P2()
(1+r) 1+r 1+ 7)?

i M4 hinh chiét khéu cb tire (tiép)

Néu thoi gian du tu 1én d¢én nam n thi:
Dl D2 Dn Pn

+ +...+
1+r (+7) a+»n" d+r)

P:Z”: b, £
0 A+r)  (1+r)"

t=1

0

@ D
P, = S S
C L Ty

+ r)
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i M4 hinh chiét khau co tire (tiép)

Vidu 1: Mét cong ty ¢6 toc do ting trudng cd tic déu hang nam 1a 10%. CH
trc ndm tht nhat 14 5 USD/cp va gia nam tha nhat 1a 110 Gia c6 phiéu ting
hang nam 1a 10% va lgi suat yéu cau la 15%. Tinh gia c6 phiéu

Gia tri twong lai Gia tri hién tai

Thoi  CO tirc/cd phiéul  Gia cb phiéu Cd tirc cong

gian (Dt) (Pt) don| Gia twonglai  Téng con
0 0.00| 100) 100)
1 5.00) 110 4.39 95.65 100
D 5.50) 121 8.51 91.49 100)
g 6.05 133.1 12.48 87.52) 100
U 6.66 146.41 16.29 83.71 100
5 7.32 161.051 19.93 80.07 100}
6 8.05 177.1561 23.41 76.59 100}
7 8.86 194.87171 26.74 73.26 100}
8 9.74 214.358881 29.93 70.07 100
0 10.72]  235.7947691 32.97 67.03 100
10 11.79 259.374246 35.89 64.11 100)
100 62,639.15 1,378,061.23 98.83 1.17 100

:-L M4 hinh chiét khau co tic (tiép)

Trudng hop co tirc khong ting truwéng (co phiéu wu dai)

*C6 phiéu uu dii 14 loai ¢6 phiéu chi tra duy nhat mot ty 1¢ cd
tic hang nam D,_D,_D,;_D
Diy 1a mot nién kim (dong tién déu kéo dai vinh vién)
D
R Fo =
1+r (1+7) (1+7r)"
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i M4 hinh chiét khau co tire (tiép)

Vi du 2: Cong ty Paradise c6 chinh sach
tra ¢6 tic 10 USD/Cp hang nim. Néu
chinh sach ¢ tic nay duoc kéo dai vinh
vién va loi suat ky vong ctia nha dau tu
14 20% thi gia co6 phiéu cia cong ty 1a
bao nhi¢u?

i M hinh chiét khiu ¢b tire (tiép)

Truong hop co tirc ting truémg on dinh hang nim-Mé6 hinh
Gordon
«g: toc d6 tang trudong cd tirc hang nim (g<r)
*D, 14 ¢b tirc tra nam 0
D =D,(1+g) D, =D,(1+g)=D,(1+g)> D, =D,(1+ g)’

p _Doll+g) Dy(+g)* — Dy(l+g)" p bD,0d+¢g)_ _D,
‘ 1+r (1+r)? (1+7r)" r- g r- g
P — D t 1
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i M6 hinh chiét khau co tirc (tiép)

Vidu 3. Cong ty Growth c6 chinh sach tra
co tic cho nam t6i 1a 4 USD/CP. Loi suat ky
vong cua nha dau tu doi v4i nhitng cong ty
nhu Growth 1 16%. C0 tirc cua cong ty tang
trudng 6% hang nam. Tinh gia cta co phiéu
cong ty Growth ngay hom nay va gia cua co
phiéu Growth vao nim tht 4.

M hinh chiét khau co tirc (tiép)

Truong hop ting trudng cé giai doan khong on dinh tam thoi

Vi du 4: Gia sir mot cong ty hién nay khong tra co tirc. Ban du doan rang trong
4 nam nira, cong ty s& tra co tirc lan dau tién va co tirc 1a 0.5 USD trén mot ¢o
phiéu. Ban du doan rang sau dé toc do tang trudng cua cong ty 6n dinh & mic
10%. Pinh gia c6 phiéu nay biét rang loi suat yéu cau cho cong ty nhu viy
khoang 20%.

D, 05%(1+10%) L, D >:> 0.5

5= + = + =
P — S :5,5 0 4 4 2 7
g 206-10% A+r)*  A+r) 1+20%)  (1+20%)

Giai doan tang trwdng
khéng déu

9

Giai doan ting trwdng déu

le »le >
« e —

0 1 2 3 4 5

I | | >
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iMﬁ hinh chiét khiu ¢ tire (tiép)

Vi du 5: Tap doan Chain reaction c6 téc do ting trudng
30%/nam. Do cong ty dang trong giai doan ting trlrong nhanh
nén ban tin tudng riang cong ty s& duy tri duoc téc do ting
truong nay trong vong 3 nam ntra. Sau do tde do tang tnmng
cua cong ty se giam con 10%/nam va kéo dai vinh Vlen Tong
s tién tra co tic da tra la 5 triéu USD. T1nh gia cua co phleu
Chain reaction , biét rang loi suét yéu ciu cua nha dau tu d6i
vl cong ty 1a 20% .

Lgi suat yéu cau

D, + P, - P,
PO
r gdbm 2 phan: Loi sudt thu duogc tir ¢d tic- Dividend yield
(D,/P,) valoi suat thu dugc tir chénh 1éch gia- capital gain yield
(P,-P,)/P, ‘
Trong trudong hop tang truong déu:

=

ro= + g

Vay néu biét toc do tang trudng cod tuc, gia ¢o phicu va cod tic
nam dau thi c6 thé tinh duoc 1ai suat yéu cau r
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Loi suat yéu cau

Mo hinh CAPM

Theo m6 hinh CAPM, lgi suat yéu cau d6i voi viée dau tu
vao mot co phleu s& bao gdom 2 phan:
*Loi sua}t phi i ro
L o1 suat bu rui ro
2E(R; )=RFR + Loi suat bu rui ro
» Trong d0, loi suat bu rui ro cia c6 phiéu lai duoc tinh
theo loi suat bu rui ro cua thi truong:
*Loi suat bu rui ro cta co phleu = muc d0 rii ro cia cd
phiéu s0 voi thi tru:ong X phan bu bu rai ro cua thi truong
*Loi suat bu rui ro ctia ¢d phiéu = IBICE(R,, - RFR)

Loi suat yéu cau

= Cong thirc xac dinh loi suat yéu cau:
E(R;) =RFR + IBil [E(R,,)- RFR]

Trong do:

« E(Ri ) 1a loi suat yéu cau ddi véi c6 phiéu i

« RFR 1a loi suét phi rti ro

* IBII[E(R,, ) RFR)] 1a lgi suat bu rti ro ciia ¢6 phiéu i
* [E(R,, - RFR)] 14 loi suét bu rii ro cia thi truong
*E(R,, ) 1a loi suat yéu cau/ky vong cia thi trudng
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i Loi suat yéu cau

Mo hinh CAPM mé rong ddi v6i cac nude dang phat trién
E(R,)=RFR + 1B1l [ E(R, )- RFR + CRP]

Trong do:

CRP: 12 phan bu rti ro qudc gia (country risk premium)

B e chudtns rn: ool d ) CP e marde ang PT

CRP = 43 sudt TP chinh phii v ———————— —
B Léeh eldn, ndm cig TPCF:‘Jﬂg ngoai 66 clamiroe dang FT

Chénh 1éch 1ai sudt trai phiéu chinh phi=phan chénh léch
gitra 1ai suat trai phi€u chinh phu tai nudc dang phat trién va
trai phicéu kho bac My c6 cung thoi gian ddo han.

i Loi suit yéu cau

Vi du 6: Robert Rodriguez, mot chuyén Vlel’l phan tich tdp doan Omni
Corporation dang udc tinh phan bu rii ro qudc gia dé tinh toan loi suat yéu cau

khi dau tu vao Venezuela. Rodrigues di c6 nhirng thong tin sau:
«L3i suét trai phiéu chinh phu thoi han 10 nam yét gia bang dong USD ciia
Venezuela la 8,6%.
*L4i suét trai phiéu kho bac thoi han 10 nam cua My 1a 4,8%
D0 1éch chuan hang ndm cua chi s6 thi trudng chimg khoan Venezuelan 13
32%
D¢ 1éch chuén hang nam cua trai phiéu chinh phu Venezula, thoi han 10
nam, yét gia bang dong USD 1a 22%
*Beta ctiia du an la 1,25
*Loi suit du kién cta thi truong 13 10,4%
«L3i suat phi rai ro 14 4,2%

Hay tinh phan bu rti ro quoc gia va 1oi suat yéu cau khi dau tu vao Venezula cua

Omi?
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i Loi suat yéu cau

Tra loi:
Phan bu i ro:

CRP = (0.086 — 0,048 )| 232 | — 0.038 | 32| = 0.0553 = 5.53%
0,22 0,22

Chi phi vbn ¢6 phan:

E(R) = R +IB(E(RMKT )_RRFR + CRP )
= 0,042 +1,25 (0,104 — 0,042 + 0,0553 )
= 0,042 + 1,25 (0,1173 )
= 0,186 =18 ,86 %

i Xic dinh toc df ting truong g

g = ROE * b

*b: ty 1€ loi nhuén gitr lai

*ROE: ty 18 thu nhap trén von chi so hitu

*Gia dinh c4c khoan tai dau tu déu c6 loi suat
bang ROE

Toc do tang truong g dugc goi 1a toc do ting
tru:0’ng bén vitng hay ndi tai, 1a ty 1 ting tru:ong
ben vimg khi cong ty khong sir dung cac nguon
vOn bén ngoai (chi dwa vao lgi nhuan dé lai dé
tang truong).
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i Xac dinh toc df ting truéng g

Néu céc yéu to khac khong thay doi thi
*Néu loi nhuan bién rong ting, ROE sé tang
Néu ROE ting,g=ROE x b sé ting

Néu g ting, chénh léch giira k va g giam
*Néu k-g giam, gia co phiéu ting

i Nhan xét

‘M6 hinh ting trudng co tlc khong
dinh gid dugc cac cong ty khong tra cd
tirc thuong xuyén

Doi voi md hinh Gordon: gia dinh
quan trong nhat 1a toc do tang truong
cO tuc luon khong d6i va nho hon lai
suat chiét khau (g<r)
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Pinh gia c6 phiéu theo ty so PE
i (price earning ratio)

*PE=P/EPS
*Theo DDM

D%
P, £

E r — g

D,/E,: Latylé tra cd tire (dividend payout ratio)
P/E phu thudc vao 3 yéu to:
*Ty 1€ tra co tire (tac dong 2 chleu dén P/E)
*L3i suét yéu cau (Ngu’O’c chiéu)
*Ty 18 tang trudng cd tirc (cung chiéu)

Dinh gia theo phwong
phap PE

*PE c6 thé 1a PE hién tai (PE trailing) ttc 1a gia hién
tai chia cho EPS gan nhat. Tuy nhién nha dau tu
thuong quan tdm dén PE forward hay 1a PE trong
twong lai 1a gia hién tai/ EPS udc tinh trong tuong lai
*Néu mét ¢ phiéu duoc giao dich véi muc PE cao thi
c6 thé c6 hai ¥ nghia 1a nha dau tu ky vong vao co
phiéu d6 c6 muc ting trudng cao. Tuy nhién trong
truong hop khac PE c6 thé cao néu EPS thap.

*Dinh gia PE thong thuong 1a nguot ta du doan EPS
cia mdt cong ty trong nam tiép theo va lay EPS nhan
v6i PE trung binh nganh sé ra dugc gia ¢o phiéu do
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Dinh gia theo phwong phap PE

U'éc tinh EPS. Bé udc tinh duge EPS, chuyén vién phan tich
can du bao dugc doanh thu va lgi nhuan bién ciia cong ty.

Dy bao doanh thu thuong dua trén cac nhan to anh hudng
dén doanh thu nhu xu hudng kinh té chung hay cac nhan t6
dac thu cua cong ty va cua nganh.

*Ty suat loi nhudn bién co6 thé udc tinh bang cach phan tich
chién lugc canh tranh, xu huéng hiéu qua hoat dong san xuat
kinh doanh va méi quan hé v&i nganh cta cong ty.

*EPS duoc tinh béng thu nhap (doanh thu du bdo x loi nhuan
bién dy kién) chia cho s6 lugng cd phiéu dang lwu hanh.

i Dinh gia theo phwong phap PE

U'éc tinh P/E. Hé s6 P/E ciia mot cong ty duoc udc tinh bang 2 phuong
phap:
*Phan tich vi md P/E. Phuong phéap nay udc tinh P/E cua cong ty bang
viéc so sanh P/E cua cong ty vdi P/E cuia nganh va P/E cua thi truong
«Phan tich vi mo P/E. Tinh toan hé s6 P/E
v'Uéc tinh ty 18 tra c6 tic du kién cua cong ty, D,/E, bang viéc phan
tich twong dong lich sir tra cb tirc, myc tiéu cia cong ty va nganh
v'Uéc tinh loi suit yéu cau trén von chu cia cong ty; R=RFR+
PRy - Ry ) , :
v'Uéc tinh ty 1€ ting trudng du kién g=bxROE. ROE c6 thé dugc tinh
thong qua phuong trinh Dupon (ROE=lgi nhuén bién x vong quay
téng tai san x don bay tai chinh)
v'Tinh hé s6 P/E du kién; (P/E),=(D,/E,)/(k-g)
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Pinh gia co6 phiéu theo phwong
i phap PE

Vi du 8:C6 phiéu Apton Corp hién dang giao
Dich voéi gia 32 USD/c6 phiéu va duy kién tra co
tuc 0,96 USD trong nhirng nam td1. Mot
chuyén vién phan tich dy kién thu nhép trén ¢6
phiéu vao nim t6i 1a 3 USD va P/E cudi nim
d6 1a 12x. Mot nha dau tu co loi suat yéu cau la
14,5% c6 nén mua c6 phiéu Apton dua trén

phan tich nay khong?

Pinh gia co phiéu theo
phuwong phap PE

Tra loi:
Dua trén thu nhap udc tinh trén c6 phiéu (E,))1a3 USD va P/E
udce tinh 12x, gia cudi nam 1a 3x12=36 va tong loi tic 1a:

36 —32+0,96
32

=15,5%

Nha dau tu nén mua cd phiéu vi loi sudt ugc tinh 15,5%
16n hon lg1 suat yéu cau 14.5%
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Dinh gia co phieu theo phwong phap PE

L e e LHST  EPS dwe
Chi tiéu tai chinh hién tai Ket qua 2009 awkicn e PE
LNET EPS
.

Wi e PB |ROA| ROE |Loven ben | DP | ™% | ixsTQl INSTQR{ INSTQE| T | Arat | At

b g =[Ol || = i 7] B 5 v ™ | o [ o -
VHS 20,000 0:00 107 %% 4% 167 082 G4% 56,380 17141 3025 2413 T1.4% 105 5,250
VeI 8,000, G00 250 4% 2% 552 108 31% 37 300 151 129 851 2232 55 7 0
VST 40, (00,300 142 1% 5% 58 102 00% 182,398 (63.48) (0.08) 3925 (4.3 105 2B
Sy 10,0:00,E00 440 8% 12% 138 119 3.5% €5,310 - - 15.69 15.60 556 &5 560 5
H5G 57,038 500 278 1% MW 40 145 0% 273,013 10878 18213 3773 485 8503 11.2% 44 400
HOM 72,000,000 114 6% 1™ 2ZT4 105 | 8.3% 108200 5018 3527 11582 | 1529 2124 644 5 535
NTP 21,668 598 381 33B/% 0% 138 118 34% 04320 106.80 103.43 264 54 1.6 16,964 704 5. L4
0BC 220 3% 2% 293 116 S51% 131,570 30.95 14.62 55.18% 31 3,183 1.3 92 L4
H'& 177 ™ 15% 216 077 | 60% 103,406 Go.02 &R.02 25406 360 &,000 1129 8.3 599
TP 146 17T% 20% 123 057 4.5% 35,060 2289 2.3 62,12 831 5540 7.20 7.5 6.00
HRC 1.58 15% 18% 122 124 6.2% 32,393 819 23.99 46 24 T8 4518 9.3 (Al 6.0z
ABT 1.3 14% 16% 120 080 61% 56,612 1537 2362 M0 &4 7407 310 6.6 610
meC 1.40 20% 32% 167 139 7.3% 104,230 925 14.40 4017 60 3,757 416 55 613
HDC 10,800,000 312 3% M% I 1M 4.0% 35546 18.44 18.96 4538 45 4187 10.65 120 6.26
HPG 196 =] 08 17 8% 172 113 5E% 648,364 38564 J5B14 104461 1284 .50 1245 Ta 632
BEBC 15,420,782 DFT &% W% 128 107 45% 86,078 10.3% 1337 M ]| 5307 7.656 & 634
cn 5 252784 50,054 000 235 % 28% 363 11 3.8% 677,920 B5.69 ore4 211.85 03 6,053 1070 BT 636
HEP 4 293.33 12,860,500 168 2% % 145 128 47% 53,780 2045 [0.73) 3915 a3 4120 5.3 5.2 643
N5C ¥z 31416 3,014,181 190 17% 2% 120 075 0.0% 37339 13.00 810 %78 40 4 5% 9.3 7.9 654
oP T 1204800 360,000 ,C00 23 14 1™ 120 110 41% 20,124 21950 164.08 919.59 | 12603 3,240 486 35 674
TOH 52 204525 37 675,000 172 20% 3% 143 113 56% 235932 5080 118.25 21962 294 6.3 7.0 L
BMF 104G 1,FT4.60 293 M% 1% 1.12 102 15% 72218 06.84 7433 20458 | ZTE9 813 LT 6.04
iTB M2 18,214.85 174 2% 3% 1051 109 0.0% 3,502,252 E 23208 409.06 1,183.5 1526.1 2278 1.2% 10.6 6.89
VD 55E 852043 157 B33 TER 278 %% MW 194 0B3 | 0.0% 265 805 M7 27148 20225 TE146 10608 B8 3.5 o4 632
NTL 117 191830 16,400, E00 Shd 24% O)% 168 104 21% 182,023 520 88.37 85.04 180.5% | 299.35 18253 7.0% 64 T4
HAG [=] 17,034.32 70,485 458 1L0 0% M 2I2E NGB 0.0% 704 297 bt il 20750 IM.4T7 857.20 | 12975 4747 18.0% 131 7EF
TRC 487 1,861.00 30,000,000 258 23% 23% 116 103 | 3.1% 86,480 283 18.80 4457 5.7z 1663 5,583 997 B3 762
PAC T4 1528.25 2,625 000 384 3% d8% 148 073 20% MB15 242 5645 55.22 14382 Hi 10,182 853 73 Ta3
DPR 455 1,560.00 40,000, E00 237 15% 23% 147 0939 3% 63123 2767 19.32 5. 125 2193 5483 1212 85 B.0m
FPT | 67 95ME@ 14380337 260 1% 41% 250 101 Q0% @ 43482 71852 2308 W2I6 T3S 10%2 7206 B 93 BB

i Nhan xét

Uu diém
*Strc manh thu nhap, dugc do bang thu nhap trén co
phiéu (EPS) la y€u t6 co ban quyét dinh gia tri dau tu

*P/E rat pho bién trong cong dong dau tu: Cac nghién
ctru thuc té cho thay su khéac biét vé P/E c6 moi lién
quan mat thiét dén loi suét trung binh dai han cua cd
phiéu
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i Nhan Xét

Nhuoe diém

*Thu nhap c6 thé bi 4m va hé s6 P/E khong ¢o ¥
nghia

*Su bién dong va khong on dinh cta thu nhap
1am cho kho 1y giai cac chi s6 P/E

*Viéc ¢b y tac dong dén thu nhap bao cao trong
khuon kho chuan muyc ké toan c6 thé dan dén sy
thiéu tuong dong cac hé so P/E cua cac cong ty.

Pinh gia co phiéu theo phwong phap PB

P/B=gia thi truong ctia vn chi s& hiru/gia tri s6 sach cuia VCSH
=gi4 tri thi truong trén co phi€u/gia tri s6 sach trén co phicu.

- Trong do:

Gia tri s6 sach cia VCSH= VCSH ciia ¢6 dong pho thong= (tong tai
san-tong ng)-cod phiéu wu dai.

- Gi4 tri s6 sach thuong dugc diéu chinh, vi du chi tinh gia tri s6 sach
ctia TSHH =VCSH-TSVH

- biéu chinh dé dam bao twong dong giita FIFO, LIFO, cac chuan muc
ké toan GAAP, IFRS, VAS...
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Pinh gia ¢6 phiéu theo
phwong phap PB

Dua vao thong tin trong bang sau hay tinh hé sé P/B cho
cong ty Alpha Corp va Beta Corp.

Cong ty Giatri sd saich |Doanhthu |S6luongcd | Gia (08/20X6)
nam 20X6 (triéu |20X6 (triéu | phiéu dang
USD) USD) luu hanh
(Triéu CP)
Alpha Corp ~ |28.039 18.878 7.001 17.83 USD
Beta Corp 6.320 9.475 5.233 12.15 USD

Pinh gia co phiéu
theo phwong phap PB

Tra loi:
*Alpha Corp:

Gia tri s sach trén c6 phiéu=Gia tri s6 sach von chu so hiru/sb luong cd phiéu dang
luu hanh=28.039/7.001=4.00 USD.

P/B=gia thi trudong cua cod phiéu/gia tri so sach trén ¢ phi¢u=17,83/4,00=4,46
*Beta Corp:

Gia tri s sach trén c6 c6 phiéu=gia tri s6 sach von chu so hitu/sd luong cd phiéu

dang luu hanh=6.320/5.233=1,21 USD
P/B=gi4 thi trudng cta cod phiéu/gia tri s6 sach trén c¢6 phiéu=12.15/1.21=10,04
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i Nhan xét

Uu diém ciia hé s6 P/B

«Gia tri s6 sach 1a sb tich lily va thuong c6 gid tri dwong ngay ca
khi cong ty bi 16 va c6 EPS am. Do d6 P/B c6 thé duoc dung khi
P/E khong thé

*Gi4 tri s0 sach 6n dinh hon EPS do d6 P/B ¢6 thé ¢6 ich hon
P/E trong trudng hop EPS dic biét cao, thip hodc bién dong
«Gia tri s6 sach 1a thudc do dung gia tri tai san thuan doi véi cac
cong ty chii yéu nim giit tai san thanh khoan nhu cac cong ty tai
chinh, dau tu, bao hiém va ngan hang.

*P/B rét hitu ich khi dinh gia cong ty sap pha san

«Cac nghién ctru thuce té cho thay P/B c6 thé giai thich su khac
biét trong cac muc 1oi sudt trung binh dai han.

Nhan xét

hwoe diém cia hé s6 P/B
*Hé s6 P/B khong tinh dén gia tri ctia cac tai san vo hinh nhu lao
dong
*Hé s P/B c¢6 thé dan dén hiéu sai khi ¢ cac khac biét 16n trong
cac phuong phap san xuat cta cac cong ty dang xem xét danh gia
«Céc cach hoach toan khac nhau co thé khong lam ndi bat viée
dau tu that sy cta coéng ty do d6 lam giam tinh twong dong khi so
sanh hé sb P/B cua cac cong ty & cac qubc gia khac nhau vi du,
trong truong hop chi phi R&D.
Lam phat va cac thay d6i vé mat cong nghé ciing c6 thé 1am cho
gia thi truong va gi tri sd sach khac biét nhau rat 16n, do d6 gia
trj s6 sach khong danh gia chinh xac gia tri ciia dau tu cua cd
dong. Vi¢c nay lam cho viéc so sanh P/B gifta cac cong ty trd nén
kho khan.
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i Poc hiéu thong ké P/B va P/E

PE: leading..\Tham khao va so lieu\chi tieu tai
chinh.xls

PE trailing.\Tham khao va so lieu\PE.PB, LN 50
(@ 24082010 (short).xls

Ly Thuyét Thi truong
i hi¢u qua

Dinh _nghia: Thi trudng hi€u qua la thi truong
ma vao moi thoi diém gia ching khoan trén thi
truong déu phan anh tat ca cic thong tin san co
vé doanh nghiép phat hanh ciing nhu anh hudng
ctia cac su kién t&i két qua tai chinh tuong lai ctia
doanh nghiép do.
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Piéu kién dé cé thi
truwong hiéu qua

1. Tinh hop Iy ciia nha dau tu:
- Hanh dong ctia nha dau tu gén lién véi thong tin ma ho nhén dugc.
Vi du,néu ho du doan gia ) phiéu tang ho phai mua hodc gitr )
phiéu

2. Thong tin lwu thong tw do va nha diu tw phén anh tirc thi
-Théng tin dugc truyén tai t6i tit ca cac thanh phan tham gia thi
truong
- Céc thanh phan tham gia thi truéng c6 kha ning xir Iy thong tin theo
thoi gian thuc

3. Khong cé chi phi cho thong tin

4. Khong c6 chi phi giao dich va thué

5. Tinh thanh khoan cao va khong c6 chi phoi thi truwong
- Trong thi trudomg hiéu qua gia chirng khoan rat gan véi
gia tri thuc cia no

Cac dang cua thi trwong hiéu qua

Dang yéu: Gia hién tai cua c6 phiéu di phan anh day du cac
thong tin hién c6 cua chimg khoan. Do d6 khong thé sir dung gia
qua khtr va khéi luong qua kha dé du bao gia ching khoan trong
tuong lai. Vi vdy, nha dau tu khong thé dung phan tich k¥ thuat
dé thu loi nhuén phu troi

Dang trung binh: Gia chiimg khoan hién tai phan anh day du cac
thong tin dai chung do d6 nha dau tu khong thé thu duogc loi
nhuan vuot troi bang phan tich co ban

Dang manh: Gia chimg khoan phan anh day du cac thong tin dai
chung lan thong tin ndi gidn do d6 khong cd nha dau tu nao co

wu thé trong vi¢c tiép can thong tin va thu lgi nhuan vuot trdi.
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i Nhan xet

«Cac két qua nghién ctru dinh lugng tng hd quan
diém thi truong hiéu qua yéu va thi truong hiéu
qua trung binh

*Gia thuyét thi truong hiéu qua manh khong duoc
cac nha dau tu chuyén nghiép tng ho

«Sir dung thong tin nodi gian dé qua mit cac nha
dau tu khac xuat hién trén rit nhiéu thi truong
chtmg khoan, ké ca cac qudc gia phat trién.
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