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nghién cuu

1. Khai niém cb phiéu
2. Phan loai cb phiéu
3. Dinh gia co phiéu
+ DDM
+ P/E

4. Ly thuyét vé thi trwdng hiéu qua (EMH-
Efficient Market Hypothesis)
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* Dinh nghta (UBCKNN)
Cb phiéu 1a mét loai chirng khoan duwoc
phat hanh dwéi dang chirng chi hay bat
toan ghi s6 xac dinh rd quyén sé hiru va
loi ich hop phap clia nguwdi s& hiru cb
phiéu doi voi tai san hodc vén cua cong
ty cé phan.
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« CO déng la chu s& hivru, khdng phai 1a cha
no

» Thu nhép tir c6 phiéu khong co dinh do
cO twrc va gia co phiéu bién dong manh

« CO phiéu khéng c6 thdi han

» C6 dong dwoc chia tai san cudi cung khi
cong ty pha san hoac giai the
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Can cu vao viéc lwu hanh trén thi tredong
C6 phiéu hién hanh (Outstanding)
Cé phiéu ngan quy (Treasury)

Can cl& vao viéc phat hanh von diéu 1é

C6 phiéu so cap (Primary)

C6 phiéu th cap (Secondary)

- PR Y > W Cach p'\én
Can clr vao quyén cla co déng l0ai ph3
CO phiéu pho thong (Common) bién nhat

Cé phiéu wu dai (Preffered)
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COMMON STOCK

Phat hanh rong rai ra
cong chung

C6 suat: khdng ghi

L&i &n, 16 chiu

Nhan lai sau

Hoan von sau (néu co)
C6 phiéu biéu quyét
Chuyén nhwong théng
thwong
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PREFERRED STOCK
« C6 lwa chon
» Ghi cb suat
« Hwéng 13i (co thé tich ITy)
 Nhan lai trwdc
« Hoan von truwde (néu co)
» Cac nuw¢c: khong, VN: co
« Khdng, hodc han ché
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Co phiéu wu dai cdng don
Lai cb tirc 1a nhirng khodn no phai tra
Cd phiéu wu dai tham du
Co tirc tAng néu co tirc clia cd phiéu pho théng
vuwot qua mot mire nhat dinh
Co phiéu wu dai c6 thé chuyén doi
C6 thé chuyén ddi thanh co phiéu pho théng trong
nhirng diéu kién nhat dinh
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Quyén cla
—y - 2

Quyén bd phiéu

Quyén huwéng co tirc

Quyén mua cb phiéu mai truwde thi trwdng
Quyén tiép can thong tin
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Gia tri co phiéu

Phwong phap xac dinh gia cb phiéu
DDM (Dividend discount model)
P/E ratio (Price/Earning)
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Mé&nh gia cd phiéu

(par-value)

Gia tri sO6 sach cta cb phiéu
(Book value)

Gia tri thi trwéng cta co phiéu
(Market value)

Hién gia cua cb phiéu
(Present value)
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-La gid tri ghi trén gidy chirng nhan cd phiéu
*Chi c6 gia tri danh nghia
Théng thuwdng, ménh gia cd phiéu dwoc tinh:

Ménh gia cd phiéu  _ Von diéu lé cta cong ty c6 phan

m¢&i phat hanh § .z .
P Tong s6 co phiéu dang ky phat hanh

*Tai Viet Nam?
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G1a t1j1 ké toan cuzfeo

Ov- ;

 La gia trj tai san rong (net worth) cua cbéng ty
trén méi cd phiéu theo bang can doi tai san
(balance sheet)

» Phan anh tinh trang von c6 phan cta céng ty
tai mot thdi diém nhat dinh

/ Thdi diém
cuoi nam

BALANCE SHEET FOR PEPSICO, INC.JDECEMBER 26, 1998

(figures in millions of dollars)

Assets Liabilities and Shareholders’ Equity
Plant, equipment, and other assets 22,660 Liabilities 16,259
Equity 6,401
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« Nam 2006, cong ty co phan ABC thanh lap
v&i von diéu 1é 1a 30 ty dong, sd cd phiéu
dang ky phat hanh la 3 trieu CP.

« Nam 2007, cong ty quyét dinh tdng von bang
cach phéat hanh thém 1 triéu CP. Tai thdi diém
nay, gia ban moi CP trén thi trwong la
25.000d. Biét rang quy tich luy dung cho dau
tw con lai tinh dén cudi nam 2007 la 10 ty
dong. Tinh gia tri s6 sach cua CP.
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« 31/12/2007:
+V6n cb phan theo ménh gia:
4.000.000 x 10.000d/cé phiéu = 40 tj déng
+Von thang du:
(25.000 — 10.000) x 1.000.000 = 15 ty dong
+Quy tich Iuy: 10 ty dong
=> Tong s6 von cd phan: 65 ty ddng
Gia tri s6 sdch cua c6 phiéu:

65 tj ddng/4 triéu CP = 16.250 ddng
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 Gia cO phiéu trén thi trwdng tai mot thoi diém nhat
dinh.
 Tuy theo quan hé cung cau ma gia tri thi trwong co

thé thap hon hoac cao hon, hoac bang gia tri thwe
cda né tai thdi diém mua ban

. Gia tri thi trwdng cla cd phiéu thuwdng phai Ién hon
gia tri ké toan.

Tai sao ?

Néu khéng, viéc két hop cac tai sdn dé san xuat kinh
doanh chi la vbé nghia vi né khong lam tang gia tri
cua tai san
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Néu céac nha dau tw tin rang cong ty sé dat
mdrc ty suat loi nhuan cao trong twong lai thi
ho sé chap nhan mua cb phiéu v&i gia cao
hon gia co phiéu hién tai
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Vay, gia c6 phiéu (gia tri thi trwong) khong phai
la gia tri ké toan

Stock Price

Present Future

earning | earning

Intangible Tangible Future

assets income assets income performance
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C6 3 phwong phap xac dinh gia co phiéu
1. M® hinh chiét khau dong cb tirc
(DDM-Dividend discount model)
2. Phuwong phéap chi s
(P/E ratio)

3. Phwong phap chiét khau dong tién (Discounted
Cashflow model)
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M6 hinh chiét khau dong cb tlrc cho phép xac dinh
gia cd phiéu khi biét cb tirc dwoc tra tirng thoi ky va
4i suat yéu cau

Céng thire tdng quat :
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Néu tai nam th& H, gia co phiéu 1a P, thi gia hién tai
la:

_|_
D D D . D, TP,

Gia dinh:

+ muc lai suat chiét khau ks,

+ cho du cac nha dau tu gitr co phiéu trong 1,2,...hay H
nam roi sau dd bén thi gia co phiéu & thai di€ém hién tai
van khdng thay doi
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Mo hinh chiét-khau-costie
b (DDA
Véi mire 1&i suat khéng doi 8%/ndm, gia co phieu
Blue Skies knong thay doi bat ké nha dau tw sé gitr
cb phiéu dé trong bao lau

Horizon, Years PV (Dividends) + PV (Terminal Price) = Value per Share

| $ 2.68 $72.32 $75.00

2 5.26 69.74 75.00

3 1.75 67.25 75.00

10 22.87 32.13 75.00

20 38.76 36.24 75.00

30 4981 25.19 75.00

50 62.83 12.17 75.00

100 73.02 |.O8 75.00
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Néu cb phiéu dwoc gilr cang lau thi gia tri hién tai
cua cac khoan co tirc trong twong lai cang tang va
gia tri hién tai cua P, cang giam
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Value per share, dollars
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Md hinh chiét.khaucos

)] D) I/

Stock price = PV (all future dividends per share)
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M® hinh tang trwéng co tirc 1a mét trwdng
hop dac biét cia md hinh chiét khau co tic
trong d6 cd tlrc hang nam dwoc giad dinh tang
tredng mot ty 1& khéng doi g<k.
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Cong thuwre:

P:D1+D2+D3++Dt+
(ST R T 1Tk
D, D,1% g)
j— 2
D, D,(17g)
_|_
D,=D,1"g)’ I _Db,07g)_ D,
0 _ _
k.~ ¢ k.~ g
— N
D, " D,(L7g)
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Vay néu biét toc dé tang trwdng cb tre, gia cd phiéu
va cO tirc nam dau thi co the tinh dworc lai suat yéu
cau ks

k khong bi chi phdi true tiép bdi D, va g
ks 12 1i suat yéu cau trén thi trwdng va co thé dwoc dung dé
tinh gia co phiéu cung loai
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Ty |& tadng trwdng co tre g la ty 18 tang trudng
trong dai han va thwong dwoc dy doan dwa
trén cong thire

ROE la Iai
suat tai
dau tu

I g = return on equity x plowback ratio
ROE-Return on

Equity: la ty 1€ gilra T}’/ |é thu nhap ‘cﬂa
thu nhap cua cong cong,ty dudc dung
ty trén v6n c6 phan dé tai dau tu
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Nhan xet:
* M6 hinh tang trwedng co trc khong dinh gla duoc
cac cong ty khdng tra cb tlrc thwdng xuyén

- Gia dinh quan trong nhat; toc do tang trwdng co
t&rc lubn khéng déi va nhd hon 1ai suat chiét khau

(9<k;)
. Toc dé tang trwo’ng cd tire (g) cling chinh bang
toc dd tang gia co phiéu
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Tinh gia ¢ phiéu:
Cong ty PC vira trd co tc $2/cd phiéu va
mec tdng trwdng cd tkc ky vong trén thi
trwdng s& mai la 5%/nam. Hbi cd phiéu PC
nén dwoc ban voi gia bao nhiéu néu biét 14l
suat chiét khau la 15%/nadm?
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Tinh tdc dd tang trwdng cd tire:
Cong ty XYZ sé trd co tirc $5/cd phiéu vao
nam sau. C6 phiéu XYZ dang dwoc ban voi
gia $50/cd phiéu. Toéc dd tadng trwdng cd tirc
|a bao nhiéu néu biét cac cong ty nhw XYZ
thwdng co6 murc |ai suat yéu cau la 14%/nam?
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Tinh |ai suat chiét khau:

Cd phleu cong ty X dang ban v&i gia $40/co
phiéu. C6 ttre tra nam sau la $4/c6 phiéu. Néu
|4 suat tai dau tw cla cong ty la 15%/nam va
cong ty danh 40% thu nhap dé tai dau tw thi
|di suat chiét khau la bao nhiéu?
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Mt co phiéu c6 mirc cd tire ky vong trong 3
nam dau lan lvot 1a: $1, $1.25,$1.5. C4c nha
dau tw cho rang gia cb phiéu sau 3 nam sé la
$20/cd phiéu. Hai gia cb phiéu hién tai la bao
nhieu néu biét 1ai suat chiét khau Ia
10%/nam?
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Co phiéu X c6 m&rc cd t¢c sau 3 nam dau
khong doi 1a $2. Sau do cd tire tang véi toc do
khong dbi 1a 6%/nam. Hoéi cd phiéu X hién
dwoc ban véi gid bao nhiéu néu biét 1ai suat
chiét khau 1a 13%/nam?
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cong ty ABC thudéc nganh cong nghiép dang
suy thodi. Doanh thu, loi nhuan va cb tirc déu
gidam & mirc 10%/nam. CO tlrc vira trd ndm
nay la $3
a. Khi ndo co thé ap dung mé hinh tang trufmg 96
ttc trong trwong hop nay? Khi a6 gi,é co phieu
bang bao nhiéu, biét lai suat chiét khau la
15%/nam?
b. Dw doan gia cd phiéu ndm sau la bao nhiéu?
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L) Phuong phap chi so

Cong thue tinh P/E
Phwong phap tinh P/E
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» Chi s0 gia trén thu nhap (P/E) cho biét cac
nha dau tw san sang tré bao nhiéu tién cho
mo&t dong thu nhap trén bang can doi ké toan

.+ Giacb phiéu ciia mot cdng ty dwoce tinh dua
trén chi s6 P/E cua mét céng ty twong dwong
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Financial analysts:
| Expected earning

(Ey)

@o WSk PreSent

PA — c’I:)B >< e n Eo)
E

Trong do:

P, la gia co phiéu cua cong ty A

Ps la gia co phiéu cua cong ty B

Eg la thu nhap clia cong ty B tinh trén 1 c6
phiéu (Earning per share)

19/12/2019

uongThanCong.com https://fb.com/tailieudientucntt


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

Dwa trén cdng thirc tinh P cua mé hinh DDM

= D,/E,

0 =

E K.~ g

1

D,/E,: La ty |é tra cb tire (dividend payout ratio)
P/E phu thudc vao 3 yéu to:

Ty 1& trd cd tirc

Lai suat yéu cau

Ty lé tAng trwdng cb tia
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Ty |& P/E cao chwa han la tot cho cdng ty
+ Neu P/E cao vi thu nhap dy tinh E; thap thi la dau
hiéu xau

+ Néu ty lé tra co tirc D,/E,cao:
Tt néu cong ty tao ra nhiéu tién mat
X4&u néu cong ty thiéu nhirng co’ hdi dau tw cd loi nhuan

cao

+ Thdng thworng P/E cao 1a dau hiéu tot
Thu nhap dw tinh cao
Lai suat yéu cau thap (Rui ro thap)
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» La chi s0 dau tién cac nha dau tw xem xét khi
dwa ra quyét dinh dau tw.

« M6t sO nha phan tich tai chinh khéng st dung
P/E

E c6 thé thay déi nho “creative accounting” >khong
dang tin cay

E, 1a con s6 dw doan nam sau-> khong tin
Thay phan tich P/E bang phan tich Cashflow
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Tinh P/E

Cong ty HD c6 1ai suat tai dau tw la 20% va duy tri ty
&€ tai dau tw la 30% thu nhap. Thu nhap tren mot ¢co
phleu dw tinh nam sau la $2. Nha dau tw ky vong murc
4 suat yéu cau la 12%.

a. Tinh ty Ié P/E
b. Diéu gi xay ra doi v&i P/E néu ty & tai dau tw giam
con 20% thu nhép’? Tai sao?

c. Chirng minh rang néu ty Ié tai dau tw bang 0 thi ty
|& E/P gidm xudng bang murc 1ai suat yéu cau
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Thi truong hieu quava dum

Gia dinh cua mé hinh dinh gia
Thi trwdng hiéu qua va dinh gia chirng khoan
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+ Cung mot chirng khoan cac nha dau tw chi
c6 duy nhat mét 1ai suat yéu cau

+ Gia dinh vé thi trwdng canh tranh hoan hao
(Perfect competitve market)

+ Khong phi giao dich (Costless transaction)
+ C4c thong tin mién phi (free information)
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« Trong méi tre&ng canh tranh hoan hao, gia
chirng khoan dwoc duy tri & mirc can bang
« Ml&c gia can bang thwong rat sat véi gia tri
thwe cua chirng khoan
Giao dich mién phi
Céng bo théng tin
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Gia thuyét thi trwdng hiéu qua:
Gia mét chirng khoan da bao ham tat ca cac
thong tin lien quan dén chirng khoan do
Gia chirng khoan phan anh moi théng tin hién
co trén thi trrong
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Th.i truong hie

:

Gia thuyét thi trwdng hiéu qua cé 3 mire
do:
Thi trwdng hiéu qua yéu (Weak)
Gia chirng khoan phan anh tat ca nhirng bién
dong gia trong qua khw
Thi trwdng hiéu qua trung binh (Semi-strong)
Gia chirng khoan phan anh tat ca cac thong tin
dwoc cong bo
Thi trwdng hiéu qua manh (Strong)

Gia chirng khoan phan anh tat ca cac théng tin
trén thi trvong
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_Thi truong hi¢u quaw ==
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« Cac két qua nghién ctru dinh lwong Gng hod
quan diém thi trwdng hiéu qua yéu va thi
trwdng hiéu qua trung binh

« Gia thuyét thi trwéng hiéu qué manh khéng
dwoc cac nha dau tw chuyén nghiép tng hd

NG Iwc tim kiém thong tin ndi gian dé qua mat cac
nha dau tw khac khéng phai la vo vong

Vu khiing bo 11/9 da dem lai khoang 15 ty USD cho
cac nha dau tw co thong tin ndi gian
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