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DINH GIA TRAI PHIEU VA
CO PHIEU PHO THONG
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Khai niém trai phiéu
» La mét giay chirng nhan, cho biét mét nguoi
vay C’(') no mot lwong tien xé‘c dinh. Pé hoan
tra so tién nay, nguwoi vay dong y tra lai va
goc vao nhirng thot han nhat dinh.
* Ménh gia
« Lai suat cudng phiéu
* Thoi gian dao han
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Cac loai trai phiéu
« Tréi phiéu chinh phu

» Tréai phiéu zero-coupon
» Trai phiéu tha ndi lai suat
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Khé wéec trai phiéu (indenture)

* Tinh bao dam

 Tinh wu tién

 Hoan tra goc

 Mua lai

 Cac diéu kién bao vé
— Nhirng viéc bi cam lam
— Nhirng viéc phai lam
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Gia tri va lgi suat cua trai phiéu

— Gia tri cua trai phiéu do bang gia tri hién tai cua
cac dong tién dwoc hira hen tir trai phiéu.

— L&i suat thij trwdng thay ddi qua thdi gian, cac
dong tién khong thay ddi. — PV clia nhirng dong
tién con lai sé thay doi.

— Pé tinh gia tri cia mét TP tai mot thdi diém xac
dinh, can biét:

« SO ky con lai cho téi khi dao han

- Ménh gia, lai suat cudng phiéu

» L&i suat doi hai trén thi trwdng doi véi cac trai phieu
twong tw. Murc I’éi suat nay dwoc goi la loi suat dao
han cua trai phiéu do. (YTM)

ongThanCong.com https://fb.com/tailieudientucntt
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Vi du: trai phiéu tra 1ai dinh ky

— Cty X dw dinh phat hanh trai phiéu 10 nam; Iai
dinh ky la 80$/nam, tra 14i moi nam mot lan; YTM
8%; sau 10 nam cbéng ty sé hoan tra 1000% cho
ngwdi s& hivu trai phiéu. Gia ban trai phiéu sé Ia
bao nhiéu?

« X&c dinh cac dong tién cla trai phiéu: hai bd phan.
e PV clia khodn thanh toan cudi cuing (ménh gia)

PV cla chubi nién kim

- L&i sut hién hanh (& chiét khdu): 8%? 10%7? 9%?
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» Vi |8 suat thi trweorng doi héi 1a 8%:

1
: 1,08 1000 $
PV ~80%" ’ " — T 536 ,81$ " 463 ,19$ T 1000 $
0,08 1,08

« Néu sau 1 nam, lai suat tang I&én 10%
1

9
11" |, 1000 $

1-

PV =8%"

x - 884 ,82%
0,1 1,1
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« Néu sau mét nam, 1ai suat thj trwérng giam
con 6%7?

1
-
_ 1,06 ° 1000 $ _
PV T 880%™ 9 —~ 1136 ,03 $
0,06 1,06
« Khai quat (1_ 1
_ | @t | F
PV = C* 2
L r J atr)
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Ty & chiét khau = Loi suat doi hoi

e Ty lé chiét khau
— La muc Ic_yi’suét thi trdrng doi hoi trén khoan dau
tw (trai phieu).
— Phu thuéc vao cung cau von trén thj trwdng va
muc do rui ro cua tirng cbng cul.
— Thay dbi theo th&i gian
 Quan hé gitra logi suat doi hdi va gia trai
phiéu: ngwoc chiéu
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Gia va loi suat cua trai phiéu

Price

1600 -
1400 -

1200 A

1000 A
800 -
600 -
400 A

200 A

0 2 4 6 8 10

—— 5 Year 9% Bond --1 Year 9% Bond

12

14

Yield


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

Vai dang trai phiéu dac biét

« Trai phiéu chiét khau thuan tay
F

PV —
1" r)

T

» Trai phiéu vinh vién (perpetuity)

8
PV T —
)
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 Quan hé gilra gia va ménh gia trai phiéu tay
thudc vao quan hé gitra lai suat thj trwérng va
1ai suat cudng phiéu

| scph < Lsttr > P<F

| scph > Lsttr > P> F

| scph=Lsttr> P=F
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Lai suat danh nghia va lai suat thuc

— Tat ca cac ty & tai chinh, 13i suat, ty I& chiét
khau, loi suat doi hdi, déu can dwoc phan biét vé
phwong dién thwec va danh nghia, ttrc la xet toi

niéu rng cua lam phat.

— L&i suat danh nghia trén mét khodn dau tw 1a ty

é phan tram thay déi trong s6 ddla ma ban cbé.

— L&i suat thuc 1a ty 18 phan tram thay ddi trong

hoi lweng ma ban mua dwoc voi lwong déla

ciia minh. Néi cach khéac l1a ty 18 phan tram thay
dbi trong strc mua cla ban.
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Hiéu wng Fisher

» Goi R la Isuat danh nghia, r 1 14i suat thuc, h
la j[)’/ l&é lam phat. Hiéu wng Fisher cho biét
mOi quan hé gilra chung:
1+R=(1+r)x(1+h)

R=r+h+rxh

» L&i suat danh nghia cé ba bd phan hop
thanh, trong do dai Iu:c_yng thtr ba (r x h)
thwdng la nho, cé thé bo qua.

R=r+h
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Lam phat va gia tri hién tai

» Tac déng cua lam phat Ién cac phép tinh gia
tri hién tai la gi?

 Nguyén tac: Chiét khau dong tién danh nghia
theo 1ai suat danh nghia, hoac chiét khau
dong tién thwe theo 1ai suat thwe, sé cho két
qua nhw nhau.
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Vi du

. Gia sl trong ba nam t&i ban sé rat tién va ban mudn moi
lan rat sé c6 25000$ strc mua do bang $ hién tai. Néu lam
phat 1a 4% thi cac khodn tién rut ra chi can tang 4%/nam la
dd bu d4p.

C, = 25000$(1,04) = 26000%

C, = 25000$(1,04)2 = 27040%

C, = 25000$(1,04)3 = 28121,60$

Néu ty & chiét khau danh nghia phu hop 1a 10%, thi

PV = 26000$/1,10 + 27040$/(1,12)+ 28121,6/(1,13) = 67111,65$.
TV 16 chiét khau thuc: (1+R) = (1+ r)(1+ h) — 1+ 0,1 = (1+ r)(1+0,4)
—r =0,0577.

Dong tién thwe 1a mot chudi nién kim 25000$/nam, trong 3 nam.
PV = 25000$[1/1,05773)] = 67111,65%
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Khai niém cd phiéu

 Cong cu von chd s& hiru

« Céac quyén cua chu s& hiru
— Quyén doi v&i loi nhuan va tai san
— Quyén ng clr bau clr va bd phiéu
— Quyén tiép can thdng tin
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Co phiéu pho thdng

« Gia tri cia mét tai sdn dwoc xac dinh bang
PV cla cac dong tién trong twong lai.
e Loi ttre tr cb phiéu
— Cac khoan co tirc
— Gia ban cb phiéu.
» Gia tri ctia ¢ phiéu :
— PV clia khodn c0 tirc ky téi cong PV clia gia co
phiéu trong ky to.
— PV cla tat ca cac khoan cb tirc trong twong lai.
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Pinh gia cb phiéu: DDM

Gia tri hdm nay cua cd phiéu bang gia tri hién tai
cua tat ca nhirng khoan co tirc dwoc duv tinh trong
twong lai.

_I_
P = D1 4+ Dz 4+ 4+ DH PH
Sooatnt @atr’ @atr)"
— D
P — Z t
(@) i t
— @t

H — thoi gian dau tu
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SJe||op ‘enjeA juesald

Horizon period
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Trwrong hop tang trudng bdng 0

Néu dw bdo cong ty khong co tang truéng va dy
dinh nam gitr ¢ phiéu vinh vién, thi co phieu dwoc
dinh gia nhw 1a mot trai phiéu vinh vién.
D,=D,=D,=...=D,

Gia sir toan bo thu nhap J
duoc tra lam co tuc



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

Trirong hop tang trudng déu

DDM v@i cb trc tdng trwéng déu :
Cé tlrc tang v&i mot ty 1é khdng thay ddi, g
(Gordon Growth Model).

_|_
D D, (1" 9g)

= 1 =

r g r g

(r>09)
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Trirong hop ‘
tang trirdng nhiéu giai doan

* Vi du: Cong ty X dang trong giai doan tang
trwdng nhanh.
— Nam t&i co tire sé 1a 1,15%/cph:
— Trong 4 nam tiép theo, g1 = 15%/nam:
— Sau do g2 = 10%/nam.
Néu [of sué:\t doi hoi r = 15% thi gid tri hién tai
cua cO phiéu la bao nhiéu?
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Co tirc/co phan

A

N\

Tang trwong
nhiéu giai doan

e

Tang trwdng déu

Khéng tang trudng
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Vi du: Céng ty XYZ dwoc dw béo sé tra co tire trong
ba ndm t&i, lan luot 38, 3,24% va 3,5% trén moét co
phan. Vao cudi ndm thir ba ban dw tinh sé ban c6
phiéu véi gia thi trirong 94,483. Gia (hién tai) cua
cé phiéu la bao nhiéu néu loi suét duw tinh l1a 12%7?

3.00 , 3.24 +3.5o+94.48
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Tinh g

» Pau tw rong = Tong dau tw — Khau hao
Tong dau tv = Khau hao — Pau tw rong = 0
— khbéng tang thém tai san, khéng co tang
trwdng thu nhap.

« Pau tw rong > 0 khi mdt phan thu nhap duoc
gitr lai

 Thu nhap nam sau

= Thu nhap nam nay + Thu nhap gitr lai nam
nay x Lol suat trén thu nhap gitr lai
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g=ROEXDb

Coéng ty P.E bao cao thu nhap 2 triéu $, duw

dinh gitr lai 40%. ROE = 0,16 va dw tinh sé

duy tri trong twong lai. Tang trwedng thu nhap

trong nam t&i la bao nhieu?

Thu nhéap tang thém: 800 000 $ x 0,16 = 128 000$

Ty Ié tang trwdng thu nhap

g = 128000%/2 triéu $ = 0,064 — Thu nhap nam t&i
sé la 2128 000%

(g=0,4x0,16 = 0,064)
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Co hdi tang trudng

» Khi cong ty tra toan bd thu nhap lam co tirc
EPS =D
V, = EPS/r = DIr
« Néu c6 co hdi dau tw vao cac dv an co lo
nhuan, dvw an la mot phan dang ke trong gia
tri cua cbng ty.
NPV cuta dy an trén mét co phan tai t, la
NPVGO.
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« Néu mot cdng ty chon céach tra cd tirc thap hon va
tai dau tw quy con lai, thi gia co phiéu co thé tang
do cO twre trong twong lai co thé cao hon.

Hé sé chi tra co ture (Payout Ratio; p) 1a ty 1é thu
nhap dwoc chi trd lam cb tirc.

Hé sé tai dau tw (Plowback Ratio b = 1- p) la ty 1&
thu nhap dwoc cong ty gilr lai.
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» Gia co phiéu sau khi cdng ty cam két tai

dau tw EPS
P ~ T NPVGO
r

S6 hang tht nhat: gia tri cia céng ty néu né
phan phoi hét thu nhap cho c6 dong

S6 hang the hai: gia tri bd sung néu céng ty
gitr lai thu nhap dé tai tro cac dw an mao.
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Vi du
Céng ty X. dw tinh sé trg cd tirc 8.33 $ trong ndm
toi, tire 100% thu nhdp cla céng ty. Diéu nay sé
dem lai mtre loi suat dw tinh 15%. Néu céng ty
quyét dinh tai dau tw 40% thu nhdp véi mire ROE
hién tai cta coéng ty la 25%, thi gia tri cia cb phiéu
trirde va sau quyét dinh tai dau tw 1a bao nhiéu?
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Khong tang trudng Co tang truong

g 33 g~ .25".40~ .10
P = —— = $55 .56 .
.15 2 5.00

0
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Vi du

* S.S Inc. dy tinh c6 thu nhap 1 triéu $/nam
vinh vién (néu khéng cé dau tw mai).
« 100000 c.ph dang lwu hanh, nén EPS = $10.

+ Co hoi : chi $1000000 (t;) > thu nhap téng
thém $210000 ($2.1/cph); lgi suat trén dw an
la 21%. Ty |é chiét khau = 10%

 Gia tri 1 c6 phan S.S trwdc va sau khi chap
nhan dw an?
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» Gia co phan khi cong ty tra hét thu nhap

EPS _ 10$ _
B — 100 $

r 0,1
- Gia tri ctia chién dich marketing tai t,.

210000 $
— 1000000 $ T = 1000000 $

0,1(2 " 0,1)

NPVGO = 1000000$/100000 cph = 10$/cph
P = EPS/r + NPVGO = $100 + $10 = $110
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« Cha y: loi suat cia dw an 1a 21%, con ty 1é
chiét khau chi 1a 10%.

» Hai diéu kién dé tang dwoc gia tri cong ty
1. Thu nhap phai duwoc gil lai dé tai tro cho dw an.
2. Cac dv an phai c6 NPV > 0.
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Tang trwdng va co hdi tang tredng

» Gia tri clia cong ty tang Ién khi n6 dau tw vao
nhirng dw an co NPVGO > 0.

« Ca nhirng dv an cé NPV > 0 va NPV < 0 déu
c6 thé co tang trudng cé tire va thu nhép.

« Dy an c6 NPV < 0 (thay vi tra hét thu nhap
lam c¢o tirc) sé lam tang co tirc va thu nhap
tdng, nhwng giam gia tri cd phiéu.
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Nhwoc diém ctia DDM

» Chiét khau cb ttrc hay thu nhap

— Chi moét Qhén cta thu nhap duoc tra cho cod
doéng, phan con lai dwoc tai dau tw deé tao ra thu
nhap trong twong lai.

— DDM bo qua thu nhap gilr lai
« CO phiéu cla cdng ty khéng tra cb tirc co gia
ban = 07
— Van dé cla nhirng cdng ty co nhiéu co hdi tang
trwdng
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Két luan

« Vi sao phai dinh gia cb phiéu, trai phiéu?

* Quy trinh chung cua dinh gia

» Nhiing yéu t6 tac dong t&i gia tri co phiéu,
trai phiéu

 Ra quyét dinh dau tw
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