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1. Khdi niém cé phiéu

> CO phiéu cong ty 1a nhitng ching khoan thé hién tu
cach chu s¢ hitu cua nguo1 nam gitt d61 vo1 cong ty
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Pac diem

+Nguoi nam giit co phicu 1a chu sé hitu mot phan
cong ty.

~C06 phiéu 1 loai ching khoan khong c6 thoi han.

~Co phiéu khong hira hen tra 1gi tirc (trir ¢6 phiéu
uu ddi) ma chi trao quyén dugc hudng doi vai
mot phan tai san va thu nhap ciia cong ty tuong
tng voi ty 1é co phan nam gii.
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Pac diem

~Nha dau tr kiém dugc 1¢i tire tir chénh léch
gia co phiéu va co tic.

~C06 phiéu rui ro hon trai phiéu vi c¢d déng co
su uu tién hoan tra thap hon trai chu khi
cong ty pha san. Tuy nhién co phiéu co thé
dem loi ttrc rat 16n cho co dong.

»Co ddng co6 nhitng quyén nhat dinh doi véi
cong ty.
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Co phi

eu pho thdng

~Cb d6ng pho théng c6 mutc dd uvu tién

hoan tra thap n!

hat khi cong ty pha san.

~Co phiéu pho t
Ky.

nong la cong cu dugc dang

+Ménh gia dugc an dinh mot cach tuy y
hoac tham chi khong c6 ménh gia.
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Co phieu phé théng

+Khoi lugng co6 phiéu phd thong duogc phat
hanh bi han ché boi diéu 1é cong ty.

+Cb d6ng phd thong c6 nhitng quyén nhat
dinh nhu quyén bo phiéu, quyén uu tién
mua truoc...
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Co phiéu vu dai

»Dac diém: La mot dang cong cu von chu so hitu
néu nhin tir goc d6 thué va phap 1y nhung o0
nhiéu dac diém khac véi co phiéu pho thong:
v'CH tlre ¢6 dinh.
v'Gia tuong d6i 6n dinh vi ¢6 tirc c6 dinh
v'C6 phan wu dii thuong co cac diéu khoan mua lai.
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Co phiéu vu dai

v Co6 dong wu dai khong c6 quyén bau ctr trir khi cong
ty khong tra dugc khoan c6 tirc da cam két trong mot
khoang tho1 gian nhat dinh.

v Co dong vu dii nam glu’ quyen doi d6i voi tai san cao

hon quyén doi cua co ddong pho thong nhung thap
hon chu no.
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2. Chirc ndng thi trréng co phiéu

» Kénh dan von tiét kiém toi dau tu
» Xac lap gia cho cac cb phiéu, cung cap thuéc
do gia tri ciia cac cong ty

< 2 chrc ndng nay thé hién qua hoat déng
cua 2 bd phan cuda thj trudng la thi trudng
SO cap va thi trudng thr cap
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Thi truwérng so cap

v'Thi truong so cap la noi cac co phiéu hay
trai phiéu lan dau dugc ban ra thi truong.
Giao dich trén thi truong so cap la noi ma
nguoi phat hanh chirng khoan thuc sy nhan
duoc tién tir viée ban chimg khoan.
Mot dot phat hanh c6 thé dudi 3 dang:

- Phat hanh lan dau ra cong chung (IPO)
- Phat hanh tang von

- Phat hanh chuyén do1 s¢ htru
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Thi truwérng thor cap

v'Thi trudng tht cap 1a noi dién ra viéc mua
ban cac ching khoan da dugc phat hanh
trudc d6. Thi truong thi cap co vai tro quan
trong doi véi tinh thanh khoan ctia cac chimg
khoan.
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So giao dich chirng khoan va thi truong OTC

v S6 giao dich chirng khoan co t6 chirc: C6 dia diém cu thé, noi
cac chirng khoan duogc giao dich. S¢ giao dich co6 nhirng quy
tac dé dam bao hoat dong hiéu qua va hop phéap cua sd.

v Thi treong phi tap trung (OTC): Viéc giao dich cac chirng
khoan duoc tién hanh giita cac nhom nha giao dich phan tan
vé mit dia Iy dugc két nbi véi nhau bé"mg cac hé théng dién tu.
Pay 1a thi trudng cho nhitng co phiéu chua niém yét trén so

giao dich.
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Cac thi truong khac

v'Thi truong thir ba: Giao dich nhirng chimg
khoan dugc niém yét trén sd giao dich & thi
trerong OTC.

v'Thi truong tu do: La thi truong khong c6 to
chtrc, no1 ching khoan dugc giao dich phi
tap trung va hau nhu khong c6 su quan 1y cia
nha nudce. Chirng khoan giao dich trén thi
trudng nay chu yéu 1a ching khoan loai hai.
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Sw tham gia ciia nha dau tu trén TT

> Nha dau tu mua co phiéu khi ho dinh gia co phiéu 16n hon gia
thi trudng hién hanh va ban ¢6 phiéu trong trudng hop nguoc
lai.

» Céc nha dau tu thay doi dinh gia cia minh khi c¢6 thong tin
mo1 tac dong dén danh 214 cua ho vé thanh tich cua cong ty,
dan dén thay ddi mirc gia can bang trén thi truong.

» Khi c6 thong tin mo1 vé diéu kién kinh té vi mo sé tao ra su
diéu chinh cac du tinh d6i v6i nhiéu cong ty theo cung hudng
va gia c6 phiéu cac cong ty chuyén dong cung hudng
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Sw giam sat cia nha dau tu

» Giam sat bang cach theo doi gia co phiéu qua thoi gian
vi gi4 cO phiéu phan anh chat lugng hoat dong ctia cong
ty

» Cach phan trng:
v'Khoéng lam gi ca
v'Ban co phiéu
v'Hanh dong d¢ cai thign hoat dong nhur lién ket vai cac co dong

khac dé bau la1 ho1 dong quan tr1, khoi kien hdi1 dong quan tri
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3. Cac phudong thirc giao dich

» Pat [énh giao dich: Lénh thi trudng, gi¢i han,
ATO, lénh cat 10...

» Giao dich ky quy

» Ban khong.
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4. Pinh gia co6 phiéu

» Nguyén ly tai chinh co ban:

Gia tri ctia 1 khoan dau tu = Gia tri hién tai cua tat ca dong
tién nhan dugc trong tuong lai

> M6 hinh dinh gia mot ky: Nha dau tu mua mot co phiéu voi
gia Py, gitt no trong 1 ky va nhan dugc mot khoan co tlre D,
sau d6 ban co phiéu di voi gia P,, K, 12 loi nhuan doi hoi
trén khoan dau tu von co phan

(L+k) (1+k)
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Md hinh chiet khau dong cé tirc

> Pugc mé rong cho sb luong ky bat ky.

Dl D2 Dn I:)n
Po — + i congk +
I+k)  (1+k) (I+k)"  (1+k)"

Néu P nam trong twong la1 xa, gia tr1 hién tai cua P,
rat nho va md hinh c6 tirc khai quat trd thanh:

00 D,

2.
t=1 (1+k))
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MO hinh tang trué'ng Gordon

> Gia dinh rang co tirc ting trudng véi ty 1é khong doi g qua
trng nam. Cong thuc dinh gia tr¢ thanh:

Do(1+g9)t  Dy(1+9)? Dy(1+g)”
Py = + + ..
(1+k)t (1+ky)? (1+k)~

(14 dinh ty 1€ tang truong g nho hon 191 nhuan do1 hoi k.,
cong thirc trén co thé rut gon thanh:
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M6 hinh chiét khau dong c6 tirc

Vi du 2: Mdt hang dw tinh tra co tiec la
$2,10 trén mdi c6 phiéu trong nam dau
tién. Trong nhirng nam tiép theo, cb tic
duoc du tinh la tang trudng déu 3% moi
nam. Loi suat doi hdi cla cac nha dau tu
la 15% dbi vai ¢ phiéu nay. M&c gid hop
ly ctia c6 phiéu la bao nhiéu?
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Md hinh chiét khau dong cé tirc

I D, _ D, _ $2.10
. (1Tk) kg 15% 3%

- $17 .50
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Md hinh chiét khau dong cé tirc

» M® hinh tang trudng khong déu: Cé twc cla
cong ty tang trudng voi toc dé6 khong deéu

(t

N

nuong la cao) trong moét khoang thoi gian
nat dinh, sau do tang trudng voi toc dob

k

hong ddi cho dén vinh vién
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Nonconstant growth | Constant growth @ 5%
h il
Time 0 1 2 3 4 5
I I I I I I
I I I I I I
Dividends $1 $2 $2.50 $2.50 $2.50
X 1.05 ¥ 1.052

Ty 18 chiét khau 1a 10%

https://fb.com/tailieudientucntt
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M6 hinh chiét khau dong c6 tirc

» P3; =D,/(r-g)=D3;x (1 +9)/(r-g) =
52.50

p = D1 + Dz + D3 + I:)3
C1itr o oatn? oatn® o atr)
1 2 2.5 52 .5
= + * + = 43 .88

1t0.1 @to.1)° (@to.1)) (@to.1)
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M6 hinh chiét khau dong c6 tirc

» Néu cb tlrc bat dau tang trudng voi toc
dé khong do6i sau t ky thi gia co phiéu la:
P = Dl + D2 + + Dt " I:)t
1Tr @atr)’ 1t r)

t
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Pinh gia co6 phiéu theo hé s6 P/E

» H& sb gia/thu nhap la thudc do mirc gid ma
thi tré'rng san sang tra cho 1$ thu nhap caa
mot cong ty.

» Cac cong ty trong cung mdt nganh du'oc
mong doi 1a ¢6 cac hé sé P/E tuong tw nhu
nhau xét trong dai han.
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He

M6 hinh dinh gia theo hé so P/E

so P/E do lugng tién ma thi truong san sang tra cho 1$

thu nhap cua cong ty. Nhitng cong ty trong cung nganh
duoc cho 1a co cung ty 1€ P/E

v He

01

01

P=(P/E)XE
s0 P/E cao hon muc trung binh c6 thé 1a do:
h1 truong du tinh thu nhap s€ tang trong twong lai

hi truong cho rang thu nhép clia cong ty c6 rii ro
thap

v Nhuoc Chem Su dung hé so6 P/E trung binh nén bo qua
nhirng yeu to riéng coO cua tung cong ty
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Cac yéu to kinh té tac dong t6i gia co phiéu

> Tang trudng kinh té

v Trién vong ting trudng kinh té tot khién thi
truong du tinh dong tién va gia tri doanh
nghiép ting nén gia co phicu cling ting

v'"Nhirng nguoi tham gia thi truong theo doi
cac bien s0 kinh t€ nhu viéc 1am, GDP, doanh
sO ban 18, thu nhap ca nhan, chinh sach tai
khoa, tién té ctia chinh phul...
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Cac yéu to kinh té tac dong toi gia co phiéu

» Lai suat
v'Mbi quan hé gitra 1ai suét va gié co phiéu bién dong theo thoi gian
v'Tuy nhién, thi truong co phleu thuong suy giam khi 13i suat ting
manh (dau tu vao trai phiéu 1ai suat cao va an toan hon) va nguoc
lai.
> Ty gia
v'Céc nha dau tu nude ngoai mua co phiéu nhiéu hon khi dong noi
té yéu hodc du tinh sé& tang gia

v'Gié chirg khodn cuia cic cong ty xuat nhap khau, da qudc gia bi
anh hudng khi ty gia thay doi
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Cac yeu to thi truéng

> Tam 1y nha dau tu 14 yéu to quan trong tac dong dén
gia co phiéu

> Vi su dinh gia c6 phiéu phan anh nhimg du tinh nén
trong mot so thoi ky hoat dong ctia thi truong co phiu

khong twong quan chit ché vdi nhitng diéu kién kinh té

dang ton tai
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Cac yéu to cua riéng tirng cdng ty

» Céc diéu kién ciia nganh tac dong dén cong ty

> Nhiing thay doi trong chinh sach co tirc

> Thu nhap thay do6i ngoai du tinh

- Thau tom va rit dau tu

> Du doan nhiing thay doi cta cong ty trong tuong lai
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5. Rai ro cta co6 phiéu

» Cac thudce do rui ro cua c6 phieu: PO 1éch chuan va hé
sO beta

> Str dung s6 liéu lich sir:

Phuong sai: s? = [Y.(R, — Rp)?]/(n-1)

Do 1éch chuan: s

Tron,g do R, 1a 1ot suat trung binh ctia ¢6 phiéu, R, 1a lg1
suat ky t
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Phuong sai va do léch chuan

Mét ¢ phiéu cb loi tieec trong 5 nam vira qua lan luot
la 4,8%, 9,3%, 21,6%, —13,2% va 0,4%.

Tinh phuwong sai va do léch chuan?
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Phuong sai va dé léch chuan

Loi tuc Loi tUc Chénh Binh
thuc té| binh quan léch phuadng
chénh
léch
0,048 0,0458 0,0022 0,0000
0,093 0,0458 0,0472 0,0022
0,216 0,0458| 0,1702 0,0290
-0,132 0,0458| -0,1778 0,0316
0,0458| -0,0418 0,0017

"""""""" \ 8 0,0000

WA

https://fb.com/tai§eudientucntt

, _ 0,0645

S
5 1

— 0,016125
s — 0,1270

— 12,70 %


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

RGi ro cha c6 phiéu

> Rui ro cua loi suat du tinh:

Phuong sat:

62 = ¥ (Xéc sudt cua kich ban i) x [(Loi suat ciia kich ban
| - Loi suat du tinh)]?

6 = Z,(Pi)[Ri -ER)I

Lo1 suat du tinh E(R;) =) P.R,
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Loi tirc ky vong va rti ro

Ban s& hiru 500 c6 phan caa cong ty ABC. Cé phiéu
nay co lgi tiec ky vong tuaong trng voi cac tinh trang co
thé dién ra cta nén kinh té nhu sau:

Tinh trang XAac suat xay ra ‘ Loi tirc
cua hén KT tinh trang cda nén KT  tudng &ng
Bung nd 0,20 28%

Binh thu'd'ng 0,70 12%

Suy thoai 0,10 -40%

Loi trc ky vong, phucng sai va dé léch chuan la bao
nhiéu?
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= (0,20 *0,28) " (0,70 *0,12) " (0,10 * ~0,40)
= 0,056 © 0,084 ~ 0,04

0,10
T 10%
Phwong sai va do léch
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Tinh bién déng cia mét danh muc co phieu

> Tinh bién dong cua mot danh muc cO phiéu phu thuoc vao
tinh bién dong cta cac ¢ phiéu riéng 1é trong danh muc,
vao hé so tuong quan giira 1gi suat cua cac ¢ phiéu trong
danh muc, va vao ty trong ctia tong quy dugc dau tu vao
ting co phiéu.
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Tinh bien déng ctia moét danh muc co
phieu

— 20 2 20 2
o) \/Wiai +Wj0j+2WinGiO-jpij

Trong do0 op = d0 1€ch chuan cta danh muc

o; = do léch chuan cua loi suét cta co phiéu thir 1
c; = do lé,ch chuan cua loi sué}t cﬁa, co phiéu thtr j
p;j = h€ sO tuong quan giﬁza cO phi@u thf}’ 1va tht ]
W; = ty trong cua quy dau tu vao co phiéu thir 1
W; = ty trong cua quy dau tu vao co phiéu thir j
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Tinh bien déng ctia moét danh muc co
phieu
> Danh muc c6 phiéu c6 tinh bién dong cao khi tinh bién
doéng ciia cac co phiéu riéng 1& cao
> Danh muc ¢ phiéu co tinh bién dong cao hon khi lg1

suat cua cac c0 phi€u riéng 1€ co twong quan cao hon
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Hé s6 beta ciia mét co6 phiéu

~ Hé s0 beta ctia mot ¢d phiéu do d0 nhay cam cua lo1 Suat
cua no trudce lo1 suat thi truong. HE so beta do ludng rui ro
h¢ thong (tac dong dén moi1 co phicu trén thi trudng)
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Hé s6 beta ciia mét co6 phiéu

» M6 hinh CAPM cho rang loi suat ciia mot tai san (R;)
bi anh hudng béi 13i suat phi rii ro (Ry), lo1 suat cua
danh muc thi truong (R;,)) va twong quan gitra R;va R

R; = (Bf_ BiRy) + BjR,, ‘
~ Bj 1a h¢ s0 beta va dugc do bang:
B; = COV(Rj,Rm)/VAR (R
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Hé so beta ciia mét co phiéu

-~ Véi gia tri R; vd R, nhat dinh, nha dau tu do1 hoi lg1 tire cao
hon cho nhu:ng tai san c6 beta cao hon. Hé s6 beta cao hon
phan anh muc d0 twrong quan cao hon g1u:a lo1 tirc cua ta1 san

va lo1 tue thi tru(mg, lam tang ru1 ro cua danh muc tair san ma
nha dau tu nam gitr.

~ Co phleu O beta cao thuong co6 thu nhap rat bién dong vi no
nhay cam hon voi lg1 suat thi truong qua thot gian (Io1 suat
kém hon lo1 suat thi truong trong thot ky 1ot suat thi truong
am va tot hon trong thoi ky loi suat thi truong duong)
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Hé s6 beta ciia mét co6 phiéu

»>Su dung s6 liéu lich str va phan tich hoi quy
dé udc tinh beta:
Rjt = Po + B1Rmt + Uy

Trong do, Ry, = 1oi suat cua co phiéu j trong ky t
R.. = lotsuat thi truong trong ky t
B, =diém chin
B, = hé so hoi quy, udc tinh cua beta

U, = sa1 sO
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Hé s6 beta ciia danh muc c6 phiéu

~ Beta cua da nh muc la binh quan gia quyén ctia Cac beta
cua cac cO phiéu cau thanh nén danh muyc trong do
quyen 50 1a ty trong sO tién dau tu vao mdi co ph1eu

B, =>.wB;

> Danh muc bao gom nhitng c6 phiéu c6 beta cao thi S€
c6 beta twong doi cao. Loai danh muc nay dién bién
kém hon so voi danh muyc thi truong trong thoi ky lo1
suat thi truong Am va tot hon trong thoi ky loi suat thi
troeong duong
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