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Pac diém

V' Nguodi nam giir co phicu 1a chi s¢ hitu mot phﬁ%
cong ty.
v'C6 phiéu 1a loai chimg khoan khong c6 thoi han.

v/Co phiéu khong hira hen tra loi tirc (trir ¢o phiéu
uu ddi) ma chi trao quyén dugc hudng doi vai
mot phan tai san va thu nhap ctia cong ty tuong
tng véi ty 1é co phan nam gii.
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Pac diém

B —
Nha dau tu kiem duoc lo1 tie tu chénh léch
gia co phicu va co tic.

v'Co phiéu rtii ro hon tréi phiéu vi c6 dong cé su
uu tién hoan tra thap hO’n tral chu khi cong ty
pha san. Tuy nhién co phiéu c6 thé dem loi tirc
rat 16n cho c6 dong.

v'Co d6ng c6 nhitng quyén nhat dinh doi véi
cong ty.
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Co phiéu pho théng

v'Co dong pl}é thong c6 murc d0 uu tién hoe‘;'—
tra thap nhat khi cong ty pha san.

v'Co phiéu pho thong 1a cong cu dugc dang
ky.

v'Ménh gia duoc an dinh mét cach tuy ¥ hodc
tham chi khong c6 ménh gia.
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Co phiéu pho théng

v'Khoi luong c6 phiéu pho thong duoc phét"—
hanh bi han ché boi diéu 1¢é cong ty.

v'Co d6ng pho thong co nhitng quyén nhat
dinh nhu quyén bo phiéu, quyén co trudc. ..
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Co phiéu wu dai

> Dic diém: La mot dang cong cu von chu sO htru néu
nhin tir goc do thue va phap ly nhung c6 nhiéu dic
diém khac vai co phiéu pho thong:

v'C6 tire ¢o dinh.
v'Gi4 tuong doi 6n dinh vi ¢o tic co dinh
v'Co phan wu ddi thuong co cac diéu khoan mua lai.
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Co phiéu wu dai

v'Co dong wu ddi khong co quyén bau cir trir khiT
cong ty khong tra dugc khoan co tirc da cam két
trong mot khoang thoi-gian nhat dinh.

v'Co dong wu dii nam gilr quyén doi doi véi tai san
cao hon quyén doi ctia cd dong pho théng nhung
thap hon chu no.
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Thi trwéng so cap va thir cap

-

v'Thi trudng so cap 1a noi cac co phiéu hay trai
phiéu dugc phat hanh lan dau. Giao dich trén
thi trudng so cap la noi ma nguoi phat hanh
chirng khoan thuc su nhan duoc tién tir viéc
ban chirng khoan.

v'Thi trudng tht cap 1a noi dién ra viéc mua ban
cac chuing khoan da dugc phat hanh trude do.
Thi truong tht cap c6 vai tro quan trong doi
vo1 tinh thanh khoan cua cac chirng khoan.


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

S¢& giao dich chirng khoan va thi tredng OTC
V'S¢ giao dich chitng khoan c6 t6 chirc: Co dia diénT_
cu thé, noi cac chimg khoan duoc giao dich. S¢ giao

C

ich c6 nhitng quy tac dé dam bao hoat dong hiéu

¢

ua va hop phap cua so.

v Thi truong phi tap trung (OTC): Viéce giao dich cac

chirng khoan dugc tién hanh gitra cac nhom nha giao

dich phan tan vé mat dia Iy dugc két ndi v&i nhau

bang cac hé thong dién tir. Py la thi trudng cho

nhirng c6 phi¢u chua ni€ém yét trén s¢ giao dich.
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Cac thi treong khac

v'Thi truong thir ba: Giao dich nhirng chimg
khoan duoc niém yét trén so giao dich ¢ thi
trerong OTC.

v'Thi truong tu do: La thi truong khong cé to
chirc, no1 chirng khoan dugc giao dich phi tap
trung va hau nhu khong cé su quan 1y ctia nha
nudc. Chirng khoan giao dich trén thi truong
nay chu yéu 1a chirmg khoan loai hai.
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Sy tham gia cla nha dau tw trén TT

>Nha dau tu mua co phiéu khi ho dinh gia co phié
[6n hon gia thi truong hién hanh va ban co phiéu
trong trueong hop nguoc lai.

> Cac nha dau tu thay doi-dinh gia ctia minh khi c6
thong tin mai tac dong dén danh gia cta ho vé thanh
tich ctia cong ty, dan dén thay doi murc gia can bing
trén th1 truong.

> Khi co thong tin méi vé diéu kién kinh té vi mo s&
tao ra su diéu chinh cac du tinh d6i véi nhiéu cong
ty theo ciing hudng va gia co phiéu cac cong ty
chuyén dong cung huéng
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Sy giam sat clia nha dau tw
-

» (G1am sat bé"mg cach theo do1 gia co phiéu qua
tho1 gian vi gia co phiéu phan anh chat luong
hoat dong cua cong ty

» Cach phan ung;:

v'Khong lam gi ca

v'Ban ¢0 phiéu

v"Hanh dong dé cai thign hoat dong nhu lién ket voi cac
cO dépg khac dé bau lai ho1 dong quan tri, khot kién
ho1 dong quan tri
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Pinh gia co phiéu

"» Nguyeén ly tai chinh co ban: -
Gia tri ctia 1 khoan dau tu = Gia tri hién tai cta tat ca dong
tién nhan dugc trong tuong lai
> M6 hinh dinh gia mét ky: Nha dau tu mua mot co phiéu véi
gia P,, gitt n(’) trong 1 ky va nhan dugc mot khoan c6 tic D,
sau d6 ban co phleu di Vm gla P,, k, 1a lg1 nhuan doi hoi
trén khoan dau tu von c¢6 phan

D, Py

Py = +
1+k) (A+ko)
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M® hinh chiét khau dong cb tirc

»Duoc mé rong cho sb lugng ky bat ky. |
Dl DZ Dn I:)n
Po = + 2P0 +
L+k)t (L+ky)’ (I+k)" (1+k)"

Néu P, nam trong tuong lai xa, gia tri hién tai ctia P,
rat nho va mo hinh ¢6 tiec khai quat tr¢ thanh:
00 D,
B>
t=1 (1+k)
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Mo hinh tang trwvdng Gordon

"> Gia dinh rang co tic tang trudng vai ty 1é khong doi g qua
trng nam. Cong thic dinh gia tro thanh:
Do(1+9)t  Dy(1+9)° Do(1+0)”
Po = + BN
(T+k)t  (L+k) (1 +Kke)”

(14 dinh ty 1€ tang truong g nho hon 191 nhuan do1 hoi k.,
cong thure trén c6 thé rat gon thanh:
Dox(1+0) D
P, = =
(ke'g) (ke'g)
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Mo hinh chiét khau dong co tirc

-

Vi du 2: Mot hang du tinh tra co tic la
$2,10 trén moi co phiéu trong nam
dau tién. Trong nhirng nam tiép theo,
c6 tuc dugc du tinh la tang trudng déu
3% moi nam. Lgi suat doi hoi cua cac
nha dau tu 1a 15% déi vaGi cd phiéu
nay. MUc gid hop ly cua co phiéu la
bao nhiéu?
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Mo hinh chiét khau dong co tirc

e MO hinh tdng trudng khéng déu: Co tlc

cua cong ty tang trucng vai toc do
khong deu (thuong la cao) trong mot
khoang thoi gian nhat dinh, sau do
tdng trudng véi téc d6 khong doi cho
dén vinh vién
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Nonconstant growth Constant growth @ 5%

e

Time 0 1

Dividends $1
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= —— —— = 43 .88
1¥0.1 @To0.1)" (@to0.1)° (170.1
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M6 hinh chiet khau dong co tirc
e Néu cb turc bat dau tang trudng vdi toc |
d6 khoéng doi sau t ky thi gia co phiéu

la:
_I_
p = D1 4+ Dz + + Dt Pt
Y . a1tr)
— Dt+1
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Pinh gia cO phieu
e MO hinh dinh gia theo hé so gia/thu nhap w
(P/E):

Hé sO gia/thu nhap la thudc do muc gia
ma thi truodng san sang tra cho 1$ thu
nhap cua mot cong ty.

Cac cong ty trong cung mot nganh dugc
mong dgi la co cac hé s6 P/E tuong tu nhu
nhau xét trong dai han.
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M® hinh dinh gia theo hé s6 P/E

"Hé 56 P/E do luong tién ma thi trudng san sang tré‘qm'
1$ thu nhap ctia cong ty. Nhirng cong ty trong cung
nganh dugc cho la co cung ty I¢ P/E

P=(P/E) X E
v'Hé s0 P/E cao hon mc trung binh c6 thé 1a do:
0Thi truong du tinh thu nhap s€ tang trong tuong
lal
0Thi trrong cho rang thu nhap cta cong ty co rui
ro thap
v'Nhuoc diém:, Str dung hé s6 P/E trung binh nén bo
qua nhitrng y€u to riéng co cua tung cong ty


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

RUi ro clia co phiéu

> Cac ,thu(yc do rti ro cta ¢ phiéu: Po 1éch chuin va
hé so beta

» Su dung s6 liéu lich sur:

Phuong sal: s? = [DI(R; — R,)4}/(n-1)

Do 1éch chuan: s

Trong do R, 1a loi suat trung binh ctia c6 phiéu, R, I3
lo1 suat ky t
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Lai (hoac 1lo) von + Thu lai (co tuc)

I_
=
~—
c
o
[

Gia tai san dau ky
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Tinh ty | Igi nhuan (Igi tdc)?
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Loi nhuan bang tien ~ P, ~ P T D .

~ $28,12 ~ $31,64 T $0,80
= 7$2.,72

515
= -

- p +
= P ) Pt Dt+1

t

P

t

. $28 12 ~$31.64 T $0.80 |

$31,64
_ T $2,72
$31,64
~ ~0,0860

-~ 78,60 %
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Tinh phuong sai va dd léch chuan?
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Phwong sai va dd léch chuan

LGi turc Lgi tic]  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 0,001/

0,004
T6ng 0,0000 0,064}5

eudientucntt

, _ 0,0645

S

5 1
— 0,016125
s — 0,1270

~ 12,70 %
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at « Q u’bf?‘ X [(Lo1 §ﬁat cua
klchb éoﬁuét du tinh)]2

@=3 (PR - ER)P
Loi suat du tinh E(R;) =Y PR,

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

o2
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Loi tire Ky vong va rui ro

Ban s3 h{tu 500 c6 phén cta cdéng ty ABC. Co6 phiéu l
nay co Igi tuc ky vong tudng U'ng vdi cac tinh trang co
thé dién ra cua nén kinh té nhu' sau:

Tinh trang Xac suat xay ra Lgi tlc
cua nén KT tinh trang cua nén KT tucdng Ung
Bung nd 0,20 28%

Binh thudng 0,70 12%

Suy thoai 0,10 -40%

Loi tdrc ky vong, phuong sai va dd l1éch chuén la bao
nhiéu?

CuuDuongThanCong.com
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A

Phwong sai va do Iéch chuan:

o%=90,2(0,28 ~0,1)°T0,7(0,12 ~0,1)°t0,1("0,40,1)°
= 0,03176
= 0,1782
=17 .82 %
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Tinh bién ddng clia mét danh muc co phiéu

" »Tinh bién dong ctia mot danh muc co phiéu phl.ﬁ—
thudc vao tinh bién dong cta cac co phiéu riéng
[é trong danh muc, vao hé so tuong quan giira 1oi
suat ctia cac co phiéu trong danh muc, va vao ty
trong ctia tong qu¥ dugc dau tu vao ting co
phiéu.
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Tinh bién déng cta mdt danh muc cd phiéu

Trong do op = do l€ch chuan ctia danh muc
o; = do lech chuan cua loi suat ctia ¢o phiéu thir 1
c; = do léph chuan cua loi suét cﬁa’ co phiéu tht j
p;j = h¢ s0 tuong quan giﬁ:a cO phi@u thl:}’ 1 va 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 bién déng cta mdt danh muc cd phiéu

» Danh muc c6 phiéu co tinh bién dong cao khi -
tinh bién dong cua cac co phicu riéng 1é cao

> Danh muc co phiéu co tinh bién dong cao hon
khi loi suat ctia cac co phiéu riéng 1 c6 tuong

quan cao hon
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Hé sb beta cia mdt co phiéu

Hé s6 beta ctia mot ¢d phiéu do do nhay cam cﬁj—_
loi suat ctia no trude loi suat thi treong. HE SO

beta do ludong rui ro hé thong (tac dong dén moi

co phiéu trén thi truong)
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Hé sb beta cia mdt co phiéu
T

» Mo hinh CAPM cho ré"mg loi suat ctia mot tai san
(R) bi anh huong boi 1ai suat phi rai ro (Ry), loi
suat cua danh muc thi truong (R,)) va tuong quan
gitra Rjva R;;:

R; = (Rf— BiRy) + BiR,

»B;la h¢ s0 beta va dugc do bang:

B; = COV(R;,R)/VAR (R,

CuuDuongThanCong.com
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Hé sb beta cia mdt co phiéu

> V6i gia tri R, va R nhét dinh, nha dau tu doi hoi loi
tirc cao hon cho nhu:ng tal san co beta cao hon. He

s0 beta cao hon phan anh mic do twong quan cao
hon g1u:a lo1 tirc cua tai san va lg1 tirc thi truong, lam
tang rii ro ctia danh muc tai san ma nha dau tu nam
gifl.

> Co phleu cO beta cao thu:0’ng co thu nhap rat bién
dong vi no nhay cam hon vo1 loi suat thi truong qua
thot gian (1o1 suat kém hon lo1 suat thi truong trong
thot ky 1o suat thi truong am va tot hon trong thoi
ky loi suat thi truong duong)
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Hé sb beta cia mdt co phiéu

- »Str dung s liéu lich str va phan tich hdi quy
dé udc tinh beta:
Rj'[ e BO = BlRmt 3 ut

Trong do, R;, = =loi suat ctia co phiéu j trong ky t
Rt = 101 suat thi truong trong ky t
3 = diém chin
3, =he s6 hoi quy, udc tinh cua beta

U, =saiso
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Hé sb beta cia danh muc c6 phiéu

» Beta cua danh muc 1a binh quan gia quyen cua
cac beta cua cac co phleu cau thanh nén danh
muc trong do quyen 50 1a ty trong so tién dau tu
vao moi ¢o phidu.

Bp = ZWiBi \ ? 14
» Danh muc bao gom nhitng cd phi€u c6 beta cao
thi s€ c0 beta tuong d6i cao. Loai danh muc nay
dién bién kém hon So vO1 danh muc thi truong

trong thot ky 1o1 suat thi truong am va tot hon
trong thoi ky loi suat thi truong duong
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Cac y¢u to kinh te tac dong to1 g1a ¢O phicu
> Tang trudng kinh te

v'Trién vong ting trudng kinh té tot khién thi
truong du tinh dong ti€n va gia tr1 doanh
nghi¢p tang nén gia co phicu cling tang

v'"Nhirng nguoi tham gia thi truong theo doi cac
bién s6 kinh té nhu viéc lam, GDP, doanh s6
ban l¢, thu nhap ca nhan, chinh sach tai1 khoa,
tién t€ cua chinh phu...
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Cac yeu to kinh té tac dong toi gia co phiéu

" >Lai suat ]
v'Moi quan hé giira 13i suat va gia co phicu bién dong
theo thoi gian

v'Tuy nhién, thi trzong co phleu thuong suy gidm khi
1ai suat tang manh (dau tu vao trai phiéu 13i suat cao
va an toan hon) va nguoc lai.

» Ty gia
v'Céc nha dau tu nudc ngoal mua co phiéu nhiéu hon
khi dong noi té yéu hoic du tinh sé tang 014

v Gia chu:ng khoan cua cac cong ty xuat nhap khau, da
quoc gia bi anh hudng khi ty gia thay doi
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C4c yéu t0 thi trworng
-

»Tam 1y nha dau tu 13 yéu to quan trong tac dong

dén gia ¢6 phicu

> Vi su dinh gid co phiéu phan anh nhiing du tinh

nén trong mot s6 thoi ky hoat dong cua thi truong
co phiéu khong twong quan chit ché véi nhiing

diéu kién kinh té dang ton tai

CuuDuongThanCong.com


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

C4c yéu to cla riéng tirng cong ty

» Cac diéu kién clia nganh tac dong dén cong ty
> Nhiing thay doi trong chinh sach co tirc

> Thu nhap thay d6i ngoai du tinh

> Thau tém va rat dau tu

> Du doan nhitng thay doi ctia cong ty trong tuong
lal
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