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Nhirng nOi dung chinh

M6 hinh chiét khau dong co trc co ban

« M6 hinh tang trwdng cb tirc hai giai doan

« M6 hinh thu nhap con lai va dong tién tw do
+ Hé sb Gia — Thu nhap (P/E)

 Két hop phan tich P/E va cb tc
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~ Cac mo hinh
chiet khau dong co tuwc
(DDM)
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Nguyén ly tai chinh can ban

» Gia tri cla mdt chirng khodn bang téng céac
dong tién trong twong lai cia né, trong dé cac
dong tién duoc diéu chinh theo rii ro va gia tri
thoi gian cda tién.

* Hai loai dr lieu lien quan: dong tién va rui ro.
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DDM dang tong quat

» Dua trén cac khoan co tire trong twong lai
dwoc dw tinh.

P:D1+D2+D3++D°O

= (L k) (fk)=—= k)

» CO tlrc c6 thé bang nhau qua cac nam, ¢ thé
khong bang nhau.
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DDM —
Co tlrc tang trwdng déu, vinh vién

g = khéng thay doi

k> g
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 Ju diém clia mé hinh: don gian, dé st dung

« C6 thé ap dung cho nhirng céng ty co lich st
thu nhap twong doéi 6n dinh, va tang trwdng co
tirc dwoe du tinh sé tiép dién trong twong lai
lau dal.

» Ba gia dinh cho viéc ap dung mé hinh nay:
— Ty & chiét khau (k)
— Ty |é tang truwdng (9)
— Tinh 6n dinh cua tang trwdng.
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Hai van dé véi g va k

* gco thé bi woc tinh qua cao cho nhirng ky o)
rat xa; néu diéu chinh — thay ddi rat Ion
trong két qua cua phép tinh.

» k (loi suat dodi hdi) co thé cao hon hodc thap
hon
— Gi4 tri cGia c6 phiéu rat nhay cdm v&i cac
gia dinh co ban cua mé hinh.
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U'Sce tinh ty [é tang trudng g:
* Hal cach woce tinh
— s0 binh quan trong qué kha va
— ty & tang trwdng bén virng (twong lai)
» Piéu chinh mdi gia tri, hodc lay trung binh cua

hai gia tri nay D
g =!

DO
g~ ROE *b

(ROE = ty suat lgi nhuan rong x vong quay
tong tai san x don bay tai chinh.)
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» Piéu chinh g binh quan trong qué kh theo

— chuwong trinh cua chinh phu,

— chuyén dich nhan khau

— thay ddi trong hén hop san pham.

» Piéu chinh g bén virng:

— Sg sanh g va cac thanh phan cia ROE v&i cac
doi thu canh tranh, voi nganh va voi thi truong =2
dw bao vé kha nang tang hay giam cua g trong
twong lai.
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 Cac yéu to tdc ddng t&i g bén virng
— Tudi trong chu ky sdng cda nganh
— Thay ddi trong co cau cua coéng ty
— Cé4c xu huéng kinh té.
« P& wdec tinh g, can tham chiéu ké hoach
— M& rong cbng ty
— Da dang hda sang cac Iinh vwc ma&i
— Thay ddi chinh séach cb tirc
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Uéc tinh loi suat doi hdi: k

K=r+RP
 RP phu thudc vao:
— Mdc bu rai ro cla thj trwdng cd phiéu
— Beta: do rui ro clia c6 phiéu riéng Ié so v&i mét co
phieu trung binh (BM = 1); tinh bang he so goc
cua dwong hol quy cac muc lo1 suat thi trrong
trén loi suat cua co phiéu.

— Diéu chinh wéc tinh beta can clr vao nhirng dac
trwng rui ro kinh doanh va rui ro tai chinh.
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» Beta Ia d0 nhay cam cla loi suat clia co
phiéu doi vé&i nhirng sw kién vi mé = danh
gia rui ro dé diéu chinh beta.

» Két hop nhirng woc tinh vé r,, beta, mirc b
rdi ro cua thi truvong:

k=E()=r+B(Ry—r)

13
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U'dc tinh k, cac phwong phap khac

» Xuat phat tir mot mirc Iai suat trai phiéu cong
ty c6 xép hang cao.

e Can cr vao murc do rui ro kinh doanh cua
nganh va cua cbng ty, an dinh mét murc bu rui
ro kinh doanh.

« Can cr vao hé sb beta, an dinh madt mdre bu
rdi ro thi trrong.

» COng 3 bd phan nay lai dé cd me loi suat doi
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Ham y cia DDM tang trwdng déu

» Gia tri cia mét cb phiéu sé Ién hon néu:
— Co ttrc duy tinh trén cb phan I&n hon
— Loi suat doi hai, k, thap hon
— Ty lé tang trwdng du tinh cla cb tic cao hon.
« Gia cd phiéu dwoc ky vong tang véi cung ty 1é
tadng cua cb tire, g.

D (171 D
= == =
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Vi du

» HFI viva tra co tire 3$/cph. CO tirc du tinh
tang 8%/nam vinh vién. Beta = 1,0; r; = 6%;
E(rM) — 1. = 8%. Gia tri ndi tai?

D, = 3% x 1,08 = 3,24%
k=6% + 1,0 x 8% = 14%.

= 7 — g =
— = = 54%

0

kg 0,4 0,08

Néu cd phiéu dwoc coi la rui ro hon, beta =
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DDM —
cO tire tang truedng hai giai doan

« M6t ty 1& g duy nhat thwong 1a khdng thue té.
Giai doan dau tam thoi co tirc clia cdng ty co
thé rat cao hoac suy gidm, sau do sé tang
trrdng voi mire trung binh cua nganh.

 V&i: T 1a thoi diém ty & tang trwdng chuyén
tr g, sang g, (vinh vién)
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Vidu 1

Cong ty co co tire viva tra D, = 58, dw tinh ¢ tie
sé giam voity 1é g, = 10% trong T = 5 nam, sau
do lai tang voi g, = 4%.

5

o s00) o], (o] ss10e)
=010 |- 110 / | =510~ Lo,m —0,04)J

P, ©14,25$731,78% ~ 46,03 $

46,03$ la tong cla PV clia 5 khoan co tirc dau
tién (14,25%) cong v&i PV cua tat ca cac khoan co
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Vidu 2

» Pepsi tra cb tlirc ndm 2009 1,75%/cph:

» D béo: c0 tirc tang trwdng 10,5%/nam trong
5 nam to1, tir do ve sau la 8,05%/nam (theo
murc tang cua nganh). Ty lé chiét khau Ia
12%, cO tirc gan day nhat 1a 5$/c6 phan.

. P,?

19
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5
_ 1,75 $ " (1,105 ) — (1,105 )
0,12 ~ 0,105 =T

5
= (1,105 ) 1,75 $ * (1,0805 )
\ 112 / 0,12 —0,0805

P, = (128 ,92$* 0,0652 ) * (0,9348 * 47 ,87$) ~ 53,16 $

— Gia thuc té ctia PEP nam 2009 la 62,94%, cao
hon wdc tinh trén khoang 15%. Néu thay ty 1&
tang trrdng giai doan 2 1a 9%, ta dwoc PO mai la
67,84%, gan hon vai gia thuc té.

— md hinh DDM rat nhay cdm véi nhirng thay doi
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Tang trwdng khdong déu

Tang trwdng khéng déu Tang trwdng déu, 5%
Thoi gian
0 1 2 3 4 <)
| | | | | |
Cé tirc 13 2% 2,5% 2,5% 2,5%

x 1,05 X 1,052
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Siéu tang trwédng va md hinh H

« C6 thé gia dinh ty 1& siéu tang trwdng cla co
tirc trong ba nam dau, 30%, sau doé tang
trwrdng on dinh tai 10% vinh vién.

* Tuy nhién, ty Ié tang trwedng thwdng giam tw
tr qua thoi gian, truedc khi 6n dinh (10%).

« M6 hinh H: gidm tuyén tinh.

— Gia dinh tang trwdng gidm 20% ké t cudi nam 1
cho t&i dau nam 4, mdi ndm sé giam 20%/3 =
6,67%/ném.
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M hinh phan dw thu nhap (RIM)

» Von chi s& hiru trén ¢ phan, theo gia tri s6
sach, dau ky t: B, ;.

 Loi suat doi hdi trén khodn dau tw dé 1a k —
EPS doi hai trén ky t, REPS, = B, , x k.

» Chénh Iéch gilra thu nhap thuc té va thu nhap
doi hai trong mét ky, goi la phan dw thu nhap:
RI, = EPS, — REPS, = EPS, - B, , x k

 RI con goi la EVA (qgié tri kinh té gia tang)

|! |I l I uuu E nnnnnnnn .com
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+ Gié tri m6t co phan bao gom: BV hién tai (gia
tri hién dwoc dau tw), va PV cua tat ca cac
phan duv thu nhap trong twong lai.

= X = = X
==t "= E2 [ =s -8 F

P - B0
(1" k) Ek (1EK)°

0

» Gia dinh thu nhap tang va&i ty 1& khéng doi g

! “! { I uuu ; oooooooooo m
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M6 hinh phan dw thu nhap (RIM)

_|_ —
-, +EPS,(79)7 B, K

0 0

k=g
> —EPS-S5B 2y

0

kK g
» RIM = DDM (téng trwéng déu), nhung co thé
ap dung cho cong ty khéng tra co turc.
» Gia dinh cua RIM: cbng ty c6 thu nhap >0

! “! { I uuu ; oooooooooo m
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Gia cb phiéu va co hdi dau tw

o Vidu: Congty A (100 trieu $ VCSH) du tinh nam
t6i E= 58/c6 phan. Néup = 1, va k= 12,5%, > P
= D,/k = E,/k = 5/0,125 = 40%

o Gid sir cong ty xuic tién mot d dn ¢6 ROE = 15%
>k b= 60%; von tang 9%.
g =ROE xb=15%x 0,6 = 9%
P =D,/(k — g)= 2%/ (0,125 — 0,09)= 57,14$

> tdi dau tw lam gidm co tire, nhung sau do tao ra ting
truong (g) =2 lam tang gia co phiéu.

|! |I l I uuu ; nnnnnnnn .com
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e 57,14% - 40% = 17,14% = PVGO
PVGO: Gia tri hién tai cua co hoi tang truong

PVGO = Gid cé phan — Gid tri khéng tang trucng
trén co phan.

e Néu dw an tai dau tw c6 ROE = 12.5% =k
g=ROE xb=0,125x0,6 = 7,5%
P = 2/(0,125 - 0,075) = 40%; (PVGO = 0)
Voi ROE < k; P <408 (PVGO < 0)

|! |I l I uuu ; nnnnnnnn .com
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Tang trudng co tire ‘
trong hai chinh sach tai dau tw thu nhap

— Tai dau tw cao
&
<3
'S_ /
“8 DY 7
& 47 Tai dau tw thap
°
2
«0 2
O
| | l
0 10 20 =~ =
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Tang trwdng
va co hdéi tang trrong

» Gia tri cong ty chi tang Ién khi PVGO > 0.

» NPV > 0 va NPV < 0 deu c6 thé tao ra tang
tredng co tre va thu nhap (g).

» Néu NPV < 0 ma van tai dau tw >co tirc va
thu nhap tang, nhwng giam gia tri co phiéu.

» Tang trwdng khéng nhat thiét 1a co hdi tang
treéng.

|! |I l I uuu ; nnnnnnnn .com
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Két luan

« Tang trwdng tw n6 khéng phai la diéu ma nha
dau tw mong muon.

» Tang triwdng chi lam tang gia tri cua céng ty
khi n6 1a két qua cua viéc dau tw vao cac dy
an co co héi lgi nhuan hap dan (ROE>k).

« Néu ROE < k: ¢c6 thé cé g, nhwng khong lam
tdng gia co phiéu (PVGO < 0).

! “! { I uuu ; oooooooooo m
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M6 hinh dong tién tw do (FCF)

P&t van dé

« C6 nhirng cong ty khdng tra cd tire, va cd thu
nhap am (< 0), song lai c6 dong tién dwong.

» Ly do: Khau hao lam gidm thu nhap, nhwng lai
lam tang dong tién, do viéc 1am tang chi phi
va giam thué.

MO hinh FCF: dinh gia mot cong ty khi tinh toi
khau hao.

|! |I l I uuu ; nnnnnnnn .com
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Dong tién tw do (FCF)

» Dong tién tw do: thu nhap béo cao duoc
chuyén déi thanh dong tién, bang cach diéu
chinh nhirng khoan muc tac déng t¢i thu nhap
va dong tién mét cach khac nhau.

« FCF = Thu nhap rong + Khau hao — Chi tiéu
von

32
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Vi du

« Hal cong ty, A va B, c6 doanh thu va chi phi
tién mat (loai trir khau hao) giong nhau, khdng
thay ddi, trong ba nam, do d6 dong tién hang
nam nhw nhau:

Dong tién = Doanh thu — Chi phi ding tién mat
= 5000% - 3000% = 2000%

« C3 hai cong ty déu co tdng khau hao 3000%
rai trong ba nam, nhwng lwwa chon phuong
phap khau hao khac nhau.

! |u { I uuu : oooooooooo m
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Nam 1
Nam 2
Nam 3
Téng

Nam 1
Nam 2
Nam 3
Téng
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Dong tién

2000%
2000%
2000%
6000%

A

Thu nhap rong
1000%
1000%
1000%
3000%

1000%
1000%
1000%
3000%

Dong tién

2000%

2000%

2000%
6000

1500%
1000%
500%
3000

B

Thu nhap rong
500%
1000%
1500%
3000
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 Nhan xeét:

— Trong ném dau, thu nhap rong cua B thap hon
cua A, nhwng trong nam cudi lai cao hon.

— Diéu nay chi l1a két qua cua phwong phap khau
hao, ma khéng lién quan gi t&i kha nang thu loi
nhuan.

— C6 thé dan t&i két luan sai: B 1a mét cdong ty dang
tang trudng.

! “! { I uuu ; oooooooooo m
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So sanh FCF va DDM (g khéng dbi)

« DDM gia dinh dong tién lién quan la co tire tra
cho nha dau tw von chu s& hiru; FCF lai co
thé dwoc str dung dé tra cho ca chd no 1an
chu s& hiru.

» DDM dé dinh gia von cha s& hiru, tinh k, st
dung beta ctia von chl s& hiru.

 FCF dinh gia toan b0 cong ty, trw di gia tri
cla no. Tinh loi suat doi héi phai dung beta
cua tai san.

! |I { I uuu ; nnnnnnnn .com
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Beta cua tai san

» Beta cua tai san do rui ro cua nganh.

» Hai cdng ty cung nganh sé c6 beta tai san
nhw nhau; nhwng don bay tai chinh khac nhau
thi beta cua VCSH khac nhau.

« Néu cdng ty khéng co ng, beta cua tai san va
beta cua VCSH sé bang nhau.

Vi = X[q+ Debt 1 1)

= Equity =

37
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Str dung hé so Gia/Thu nhap
(P/E)

Il ll I Cuu;iongThanCOngcum
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Hé sb P/E

Gia thi trwéng clia cd phan
Thu nhap /cb phan binh quan 12 thang
vra qua

» Y nghia: cho biét thai dd cia cac nha dau tw
doi v&i gia tri caa mét co phiéu.

« Mac du P/E da dwoc biét, nha dau tw cé thé
cho rang no khong hop ly va di tim mot mire
P/E hop ly hon.

! “! { I uuu ; oooooooooo m
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DPinh gia sr dung P/E

» Lwa chon mot P/E dwoc col la hop ly: muc
trung binh nganh; muarc trung binh 5 nam cua
cong ty...

« Tinh EPS hién hanh va wéec tinh ty 1€ tang
trwdng g cua EPS.

« P=P/E hop ly x EPS hién hanh (1 + g)

40
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Yéu to tac dong toi P/E

Diéu gi quy dinh mét c6 phiéu phai cé P/E cao
hon hoac thap hon ?

» Trang thai tong thé cla thj trudng: P/E binh
quan cua thi tredng

» Tinh dac thu cua nganh

 P3c diém riéng cla cong ty

\ l l |l I CqutongThanCongcom https://fb.com/tailieudientucntt
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P/E binh quan cua thj trwdng
» La P/E binh quan cla cac cd phiéu trén thi
trwdng — 1a chi bao vé trang thai chung cua thi
trong.
« Néu céac yéu to khac khéng thay doi, P/E cang
cao chwng to thi trwdng cang lac quan.
— TT My :Nam 1974, P/E =7,3; 1999. P/E = 33,4
» P/E twong doi: P/E cla co phiéu so v&i P/E
cua thi tredng.

! |I { I uuu ; nnnnnnnn .com
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« P/E twong doi cao:
— Gia cb phiéu sé tang trong twong lai
— Tinh bién déng gia cling tang

 Tham chiéu P/E binh quan cla nganh dé biét
murc P/E hop ly cua cbng ty.

43
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P/E cua cac cd phiéu riéng 1é

» Chiju tac déng cua:
— BPac thu cua nganh
— Trién vong tang trwdng clia cong ty.
— RUi ro gan voi tang trwdng
— Hé s6 ng/VCSH
— Chat lwong quan tri
— Chéat lwong cla thu nhap
— Chinh sach ¢b tirc

‘ l l |l I CquTongThanCongcum
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P/E va co hdi tang truwdng

EPS P 1 , PVGO
P=——*tpPVGO > ——= —*F

K EPS K EPS

» P/E lién quan toi PV cua cac co hoi tang
trwdng = yéu toé twong lai.

‘l |I l I Cuu; ongThanCong.com
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> P/E Ia ham sb cla
. Ty lé tang trwdng cua thu nhap (+)
. Trang thai chung cua thi trwvong (+)

. Mtrc no trong co cau von clia coéng ty (-)

1
2
3
4. Ty I& lam phat hién thoi va dy tinh (?)
5
6

y 1& chi trd co tic (?)
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Lam phat LAi suat trai phiéu tang
ting —k, tang — gia cO phiéu
giam — P/E giam

Lai suat giam — Gia co

Lam phat phiéu tdng — P/E tang
giam

!|I{ I uuu g oooooooooo m
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« P/E va ty I& chi tra co tirc
— P/E cao thuwong dl{(_)’c dy doan cho nhirng cong
ty co ty Ié chi tra c0 tire (p) cao
— Trén thuﬁcrté, P/E cao thwdng la cua nhirng cdng
ty co p thap.
— Ly do:,téng trwong thu nhap thwdng co gia tri
hon coO twre.
« = Khoang céach gitra k va g quyét dinh
quy mo cua P/E (git¥ nguyén D/E)
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U'dc tinh EPS

St dung bao cao thu nhap

— Dw bao doanh thu S, can cw
 Muc doanh thu hién tai
» Ty Ié tang trong qua kht, diéu chinh theo nhirng diéu
kién cua nén kinh té, nganh va cong ty
— Ty suat lgi nhuan rong (NPM = lgi nhuan
rong/doanh thu): — Dwa vao so liéu qua kht, tinh
ty 1& binh quan, diéu chinh cho cac nam.
— > E =S x NPM

— U'&c tinh s6 lwong cd phan rong lwu hanh
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Uorc tinh EPS

Thu nhép rong sau thué cia ndm t

EPS, =

Sé Iwong c6 phan phé théng
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Quy trinh tong quéat
« Mwrc S hién thoi va ty 1€ tang hang nam
cua S -
Doanh thu rong
NPM (ty suat loi nhuan rong)
= Thu nhap rong sau thué (E)
S6 ¢b phan phd théng dang Iwu hanh
= EPS
x Hé sob chi trd (p) = C6 tirc/cph (D)
P=EPS x P/E

! |I { I uuu ; nnnnnnnn .com
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Két hop thu nhap va cb tirc

« Ban chat ctia phwong phap: Gia tri cia cd
phiéu phé théng = PV clia mét dong cbd tire +
PV gia thi trwérng ctia cb phiéu tai thdi diém
két thuc dong cb tire déb.

» Vi du: tinh gia tri cia cb phiéu Johnson &
Johnson’s vao 2002, gia dinh:

— Hé sb tra cb tirc dao dong 34-3‘7% tww 1992-2001;
binh quan 35,74f/o/ném. Nhu cau gitr lai thu nhap
khdéng co thay dbi gi dac biét — lay mirc 36%

trong nam nam toi.
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— Beta = 0,85, tin phiéu Kho bac 1 ndm c6 r; =
3,62%. Chon murc bu rui ro von CSH (K, — Ry) =
7,5% — k, = 10%.

» Bai todn co hai phan:

— Dy tinh EPS trong 5 nam téi — ¢ tiec — PV (D)

_ U6 tinh P/E tai nam 2006, nhan véi EPS — Py

Tinh PV cua murc gia nay.

— Tinh téng hai két qua: gia tri ndi tai cta cb phiéu.
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M6 hinh két hop thu nhap va cb tic

PHAN A: GIA TRI HIEN TAI CUA CO TUC TRONG NAM NAM

Nam U'éc tinh U’ép tinh hé U'éc tinh Thtra s6 PV, PV cﬂ‘a
EPS (g = sO chi tra DPS voi ke =10%  dong tién
13,61%)

2002 2,20% 36% 0,79 0,909 0,72%

2003 2,50 36% 0,9 0,826 0,74

2004 3,23 36% 1,02 0,751 0,77

2005 3,67 36% 1,16 0,683 0,79

2006 36% 1,32 0,621 0,82

PV cla cb tire 3,84%
PHAN B: GIA TR| HIEN TAl CUA GIA cO PHIEU NAM 2006

EPS P/E P2006 Thtra s6 PV PV
2006 3,67% 22,56 82,8 0,621 51,42%
A + B = Gia tri hién tai cha cd phiéu, dau nam 2002 = 55,26$
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