Chwong 9

PHAN TICH VA bPAU TU CO PHIEU




Nhirng nOi dung chinh

« M6t s6 khai niém lién quan téi cb phiéu
Phuong phap dinh gia dwa vao Bang CBKT
M6 hinh chiét khau dong cd tirc

Hé sb Gia — Thu nhap (P/E)

Két hop phan tich P/E va cb tirc




Co phiéu phd thong

« Cb phiéu thwong hang (blue-chips)
« Cb phiéu thu nhap
« Co phiéu tang trudng
« Co phiéu chu ky
« CO phiéu phong vé
» Cac loai gia tri
* Ménh gia
» Gia tri ghi sO
 Gia tri thi trwong
« Gia tri dau tw
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Dinh gia theo gia tri s6 sach

» Gia tri sO sach (book value):

— Gia tri rong cua moét cong ty, t,hé hién trén bang CDKT (gia
tri sO sach trén co phan); la két qua cua quy tac ke toan
nham phan bo chi phi mua sam tai san trén mét s6 nam
xac dinh.

— C6 phai la mlrc san cla gia thi trwérng cha cbd phiéu
khong?
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Gia tri thanh ly

« L& khoi lwong rong gia tri co thé thwe hién dwoc
bang cach ban hét tai sdn ciia mot doanh nghiép va
trd hét no.

— Gid trj thanh Iy trén c6 phan: c6 the coi & mirc san clia
gia cO phiéu.

— Néu gia thj trwdng xudng thap hon gia tri thanh ly, c6
phiéu sé tréd nén hap dan, thanh muc tiéu thau tém.
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Chi phi thay thé - Tobin’s g

« Chi phi thay thé: La khoan chi phi dé thay thé tai
san cua mét cong ty, trir di cac mdén no cua cong ty
do.

« Tobin’s g: 1a hé sb gia tri thi trw&dng cua céng ty so
v&i chi phi thay thé.

— Trong dai han, hé s6 nay tién t&i 1; trong khoang th&i gian
that dai no lai khac xa 1
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Gia tri nQl tai va gia thi trurong

 Pé xac dinh gia tri cia mét cdng ty, mé hinh thdng
dung nhat xuat phat tlr viéc quan sat lgi nhuan trén
khodn dau tw cd phiéu:
— CA tirc (tidn)
— Loi von (hoé&c 16 von)

+ Vi du: cb phiéu ABC c6 P, = 48%/cph, D,= 4$; P, =
52%.

— C6 nén dau tw vao cd phiéu nay khdng?
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1. So sanh E(r) va lgi suat doi hai.
 E(r) =ty suat cd tirc ky vong + ty suat lgi von ky
vong):

-+ . -+ =
E(r):E(Dl) [E(P,)  P,1_ 47 (52 ~ 48)

— 16 ,7%
P 48

 Loi suat doi hoi:

= + — = + X =
k=r T PE(r, )" r176% t1,2X5% =12 %
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2. S0 sanh gia tri nGi tai voi gia thi treong
— Gjé tri r)cf)i tai la gia t(i hién tai pﬂa Qéc khoan thanh toan
bang tieén cho nha dau tw, chiét khau theo k.
— V&i cac gia dinh trén:

_E(D,)TE(P,) 47152 _
VA - L= = 50%~ 48 %
R 1,12




Dinh gia theo DDM
 Dang tbng quat

P:D1+D2+D3++D‘”

CFk) ATk) @tk) @tk

« C6b trc tang trwdng déu (g khdng doéi, k>g)

1 2 3 ®
_D,(1"g) ,D,("g) ., D" Q) D, (1" g)

+ + o+

I:)0

2 3

1% k) 1% k) 1% k) 1*k,)
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 Nhirng ham y ciia md hinh cb trc tang trwdng déu
— Gi4 tri cia mot cb phiéu sé Ién hon néu:
e Co tirc dw tinh trén cb phan I&n hon
« Ty I& von hoa thi tredng (Igi suat doi hoi) |k, thap hon
« Ty I& tAng trwdng dw tinh clta cd tlc cao hon.
— Gia cb phiéu dwoc ky vong tang véi cung ty & tang cla
co tire, g.

D, _D,(1%g) _ D

kg kg kg
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Vi du

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

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

_ D, _ 324% _
V. = = =54 %

0

kg 0,4 0,08

Néu co phiéu dwoc coi la rdi ro hon, beta = 1,25, thi
gia tri cua n6 phai thap hon.
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DDM —
mo hinh tang trwdng nhiéu giai doan

» Gia st co tirc cua cong ty Titanic tang truwdng
20%/na&m trong ba nadm t&i, tr d6 vé sau tang
12%/nam vinh vién. Ty |& chiét khau 1a 15%, cd tirc
gan day nhat la 3$/cb phan. V0?

L -Dbyate) (1) | (1fe, ] (DY)
\ \ )

k=g, | ‘1tk/ 1+ k 1~ g,
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Gia cO phiéu va co hoi dau tw
e Vidu: Cong ty A (100 triéu $ VCSH) du tinh nam t61 E=
5$/co phan. Néup =1, vak=12,5%, > P=D,/k = E,/k =
5/0,125 = 40%
« Gia sir cong ty xuc tién mot du an c6 ROE = 15% >k, b=
60%; von tang 9%.
gd=ROEXxb=15% x 0,6 =9%
P =D,/(k—g)= 2%/ (0,125 — 0,09)= 57,14%

- tai dau tu 1am giam co tirc, nhung sau d6 tao ra ting trudng (g)
—> lam tang gia co phicu.
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e 57,14% - 40% = 17,14% = PVGO
PVGO: Gia tr1 hién tai cua co hQ1 tang truong
Gia = Gia tri khong tang trudng trén co phan + PVGO
E

P, = — T PVGO
k

o Néu dy an tai dau tu c6 ROE = 12,5% =k,
g=ROE xb=0,125x0,6 = 7,5%
P =2/(0,125 — 0,075) = 40$; (PVGO = 0)
Vi ROE < k; P < 40$ (PVGO < 0)
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Tang trwedng
va co hdbi tang trvong

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

» NPV >0 va NPV < 0 déu c6 thé tao ra tang truéng
cO tiee va thu nhap (g).

» Néu NPV <0 ma van téi dau tw >c0 tirc va thu
nhap tang, nhwng giam gia tri co phiéu.

 Tang trwdng khéng nhat thiét 1a co hdi tang
tredng.
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Két luan

» Tang trwdng tw né khéng phai 1a diéu ma nha dau
tr mong muon.

* Tang trwdng chi lam tang gia tri cua cong ty khi no
dat dwc_)’c; nho dau tw vao cac duw an co co hol loi
nhuan hap dan (ROE>k).

» Néu ROE < k: c6 thé c6 g, nhwng khong lam téng
gia c6 phiéu (PVGO < 0).
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Chu ky song va mé hinh
tang trwdng nhiéu giai doan

« DPinh dang vé phan phdi cb tirc clia cong ty thay doi
theo mdi giai doan cla chu ky song, (cac co hdi tang
tredng san co).

* St dung phién ban 2 giai doan cua DDM:

— Giai doan tang trwong cb tirc cao: dy bao va tinh PV cla
cac khoan co turc.

— Giai doan én dinh ¢ ttre, ap dung mé hinh cb tirc tang
trwdng déu.
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Str dung DDM khi nao thi hop ly?

« Gia dinh cong ty tra hét thu nhap lam cb tirc
« Néu cdng ty khong trd hét thu nhap, mo hinh sé
danh gia thap gia tri co phiéu.
» Ap dung:
— Cong ty da trwdng thanh, cb tirc chiém phan I&n thu nhap
hoac cb tirc dé dv bao.
— Nhirng cong ty co quy dinh dac biet, hoac kho worc tinh
dong tién twr cac bao cao tai chinh (ngan hang).
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U'dc tinh ty [€ tang trvdng g

* Hai cach woce tinh

— s0 binh quan trong qua kho va

— ty |& tAng trwdng bén virng (twong lai)
« Lay trung binh cua hai gia tri nay

g:n n_l
g - ROE “b

(ROE = ty suat loi nhuan rong x vong quay tong tai san x don
bay tai chinh.)
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« Diéu chinh g binh quéan trong qua kh theo
— chwong trinh cua chinh phu,
— chuyén dich nhan khau
— thay ddi trong hdn hop san pham.
« Diéu chinh g bén virng:
— So sanh g va céc thanh phan cta ROE vei cac doi thi
canh tranh, v&i nganh va v&i thi trwdng - dw bao vé kha
nang tang hay giam cua g trong twong lai.
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« C4c yéu to tac dong téi g bén virng
— Tudi trong chu ky song clia nganh
— Thay dbi trong co ciu cla cdng ty
— Céc xu hwéng kinh té.
« P& wdec tinh g, can tham chiéu ké hoach
— M& réng cong ty
— Da dang hoa sang cac linh viec moi
— Thay ddi chinh séach cb ttre
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U'dce tinh loi suat doi hoi: k
* k=r+E()+RP
RP phu thudc vao:
— Céc chi so rui ro clia cdng ty, so sanh v&i cac doi thi canh
tranh, v&i nganh hoac voi qua khur.
— Beta: h(‘“)i quy cac murc lo suat thj trwdng trén loi suat cua
cO phiéu, tinh hé s6 goc.
— Diéu chinh wdc tinh beta can clr vao nhivng dac trwng rai
ro kinh doanh va rui ro tai chinh.
» Két hop nhivng wée tinh vé r,, beta, mdre bu rdi ro
cua thi trwvdng:
k=E()=r+B8(Ry—r)

a2 o,

23




U'dc tinh k, cac phwong phap khac

. Xuat phat tir mot mure 1ai suat trai phiéu cong ty co
Xxép hang cao.

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

« Can clr vao hé sb beta, an dinh mot mdrc bu rdi ro
thi trrrong.

 COng 3 b6 phan nay lai dé co mure loi suat doi hai.
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M hinh déng tién tw do (FCF)

P&t van dé

» C6 nhirng cong ty khdng tré co tirc, va cé thu nhap
am (< 0), song lai co dong tien duong.

* Ly do: Khéu‘hao lam giam thu nhap, nhwng lai lam
tang dong tién, do viéc lam tang chi phi va giam
thué.

« M6 hinh FCF: dinh gid mét cong ty khi tinh t&i khau
hao.
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Dong tién tw do (FCF)

Dong tién tw do: thu nhdp bao cao dwoc chuyén doi
thanh dong tién, bang cach diéu chinh nhirng khoan
muc tac dong to1 thu nhap va dong tién mot cach
khac nhau.

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

« Hai cong ty, A v,é\ B, co doanh t
mat (loai trlr khau hao) giong n

hu va chi phi tién
nau, khéng thay doi,

trong ba ndm, do dé dong tién
Dong tién = Doanh thu — Chi phi

nang nam nhw nhau:
dung tién mat

= 5000% - 3000% = 2000%
« C4 hai cong ty déu co tdng khau hao 30009% rai

trong ba nam, nhwng lwa chon
hao khac nhau.
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phwong phap khau
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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



 Nhan xeét:
— Trong nam dau, thu nhap rong clia B thap hon clia A,
nhwng trong nam cudi lai cao hon.
— Diéu nay chi la két qua cta 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 cdng ty dang tang
tredng.
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So sanh FCF va DDM (g khéng doi)

« DDM gia dinh dong tién lién quan 1a cd tirc tra cho
nha dau tw von chud s& hiru; FCF lai c6 thé dwoc st
dung dé trd cho ca chd no 1an chd sé hivu.

+ DDM dé dinh gia von chi sé hiru, tinh k, st dung
beta clia von chd s& hiru.

 FCF dinh gia toan bb cong ty, trtr di gia tri cua no.
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BPinh gia - str dung P/E
* Dinh gia

— Lwa chon mot P/E dwoc coi la hop ly: mire trung binh
nganh; muc trung binh 5 nam cua céng ty...

— Tinh EPS hién tai va wdc tinh ty 1€ tang cua EPS.

— P =P/E hgp ly x EPS hién tai (1 + g)

* Yéu t0 tac dong toi P/E

— Trang thai tdng thé cla thj trwdng: P/E binh quan cua thi
trerong

— Tinh dac thu cua nganh

— Dac diém riéng cla cdng ty

a2 o,
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P/E binh quan cua thi trwvdng

« La P/E binh quéan cla céac cb phiéu trén thj trudng —
la chi bao vé trang thai chung cua thi trwdng.

 Néu cac yéu t6 khac khéng thay dbi, P/E cang cao
chirng to thi trwedng cang lac quan.
— TT My :Nam 1974, P/[E =7,3; 1999:. P/[E= 334
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P/E twong doi

« P/E twong doi: P/E cla cb phiéu so v&i P/E cua thi
trurong.

 P/E twong doi cao:
— Gia cd phiéu sé tang trong twong lai
— Tinh bién ddng gia ciing tang

« Tham chiéu P/E binh quan clia nganh dé biét mac
P/E hop ly cua cdng ty.
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P/E cda cac co phiéu riéng 1é

e Chiju tac déng cua :
— Pac thu cua nganh
— Trién vong tang trwdng cda cong ty.
— RUi ro gan véi tang truwédng
— Hé s6 no/VCSH
— Chat lwong quan tri
— Chat lwong cla thu nhap
— Chinh séach cb tre

a2 o,
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P/E va co hdi tang truwdng

E _1( PVGO w
P, =—7"PVGO > —= —I17
K E k\ E/k /

1

« Khi PVGO =0, P, = E,/k, P/E = 1/k. Nhwng khi
PVGO dong gop I&n vao P, thi P/E c6 thé tang
manh.

_ D, _ E@"b) P _ 170D

b =
k ~ ¢ k — ROE *b E k — ROE *b

0

« P/E tang cung voi ROE
P/E tadng néu b cao hon két hop véi ROE > k

a2 o,
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> P/E l1a ham so cua

'y |é tang trwd'ng cua thu nhap (+)

‘rang thai chung cua thj treong (+)

. Mtrc no trong co cau von cla codng ty (-)
Ty Ié lam phat hién th&i va dw tinh (?)

'y & chi tra co tre (?)

S

36

a2 o,




T o Lai suat trai phiéu tang
ting —K, tang — gia cO phiéu
giam — P/E giam

Lai suat giam — Gia co

Lam phat phiéu tang — P/E tang
giam

a2 o,
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« P/E va ty |& chi tra co tirc
— P/E cao thuwdng dwoc dw doan cho nhirng cong ty co ty
|& chi tra cb tirc (p) cao

— Trén thyc té, P/E cao thwdng la ctiia nhirng cong ty co p
thap.

— Ly do: tAng trwdng thu nhap thwérng o gia tri hon ¢ tire.
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U'éc tinh EPS

« S dung bao cao thu nhap

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

— U&ce tinh s lwong cb phan rong Iwu hanh
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Udrc 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

 Mtrc S hién thdi va ty 1€ tang hang nam cua S
9
Doanh thu rong
NPM (ty suat Igi nhuan rong)

= Thu nhap rong sau thué (E)
S6 ¢ phan phd théng dang Iwu hanh

= EPS

x Hé s chi trd (p) = C6 tire/cph (D)

P =EPS x P/E

a2 o,
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Két hop thu nhap va cb tirc

Ban chat cta phwong phap: Gia tri ciia cb phiéu
phd théng = PV cta mét dong cb tire + PV gié thi
trwdng cla cb phiéu tai thdi diém két thuc dong cd
tire do.

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

— Hé sb tra cb tirc dao ddng 34-37% ttr 1992-2001; binh

quén 35,74%/nam. Nhu cau gilr lai thu nhap khéng co
thay doi gi dac biét — lay mrc 36% trong nam nam toi.
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— Beta = 0,85, tin ,phiéu Kho bac 1 nam cé r; = 3,62%. Chon
murc bu rui ro von CSH (K, — Ry) = 7,5% — k. = 10%.
« Bai toan co hai phan:
— Du tinh EPS trong 5 nam t&i — ¢ tirc — PV (D)
— U¢c tinh P/E tai nam 2006, nhan véi EPS — P,y
Tinh PV cua muc gia nay.
— Tinh téng hai két qua: gia tri ndi tai ctia cd 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 Uéce tinh U'éce tinh hé Uéce tinh Thira s6 PV,
EPS (g = sO chi tra DPS véoi ke =10%
13,61%)

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

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

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

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

2006 36% 1,32 0,621

PV cla cb tirc
PHAN B: GIA TRI HIEN TAI CUA GIA CO PHIEU NAM 2006
EPS P/E P2006 Thira s6 PV
2006 3,67$ 22,56 82,8 0,621

A + B = Gi4 tri hién tai cta cd phiéu, dau nam 2002 =
6/24/2020

h 8 LY L s % o A A

PV cQa
dong tién

0,72%
0,74
0,77
0,79
0,82

3,84%

PV

51,42%

55,26%
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