Chwong lll: Phan tich va dinh
gia cO phieu
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Gidi thiéu

Trong bang tdng két tai san cta DN c6 2 phan:

— Tai san - Nguén von
+ No
+ Vén chi s& hiru

Pé huy déng vc“'m,, DN co 2 cach: (1) la di vay no,
(2) dung chinh von minh s& hiru

(1) © DN phat hanh khé wéc vay no, thong
thwong bang cach phat hanh trai phiéu

(2) <>DN phat hanh cb phiéu
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. Khai niém va phan loai cd phiéu

e Dinh nghia

Mot loai chung khoan duoc phat hanh duoi
dang chung chi hoac but toan ghi s6, xac
nhan quyeén so hiu va loi ich hap phap
cua nguoi sG hitu c6 phiéu doi vdi tai san
hodc vén cia mot céng ty cd phan
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Phan loai

+ CO phi€u pho théng (common_ stock): hudng tat
ca cac quyeén lieén quan dén co phan
- Quyén hudng co tirc
- Quyén mua co phiéu mdi
- Quyén bo phieu
Trong bat ky truGng h%g,néo, néu 1 trong 3 hodac ¢a 3
0

N\

quyén trén co su thay doi thi co phiéu trd thanh co
phi€u uu dai. Quyen hay thay doi nhat la quyén hudng
co tuc, va quyen bo phieu

+ CO phi€u uu dai (preferred stock): dat ra mot uu
dai nhat dinh, dong thai ¢ling cd nghia vu di
kem lam giam tinh hap dan cua co phi€u uu dai.
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« CO phiéu wu dai nam gitra 2 loai cO phiéu va trai
phiéu

« Dbivdi cd phleu wu dai, thong thwong nguoi ta
quy dinh mre loi suat cao hon mure 1ai suat di
vay von. Nhwng thiét thoi cho nha dau tw 1a &
chod cd déng khong dwoc tham gia vao quyét
dinh hoat déng ctia DN.

* Tuy nhién quy dinh vé quyen lgi danh cho co
dong wu dai cung tuy thuoc trng quoc gia va
tteng DN. VD ¢ Brazjl, viec mot c6 dong chi cé
10% vOon nhwng chiém t&i 90% quyén biéu quyét
la rat phd bién.
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S0 sanh gitra 2 loai cp

Tiéu chi so sanh

C6 phiéu phé théng

Co phiéu wu dai

Co Iwa chon (thdng thwdng la

Phat hanh Réng rai ra céng chung cho ¢ déng sang 1ap)
, dwoc chia se loi nhuén va | ghi cd suat & mirc cbd dinh, thuong
CoO suat phai chia sé ca 16 cao hon murc lai suat trai phieu
C6 thé dworc tich Ity (khdng co
lai thi khéng c6 c0 tire, nhung
nam
Nguyén tac Lei an 16 chiu sau co lai thi sé tra tich IQy)

Trinh tw nhan 1ai cé phiéu

thwdng thwe hién sau

thwdng dwoc nhan trwée

Khi DN phé san

hoan von sau

hoan von trudce

Biéu quyét

c6 quyén biéu quyét

c6 thé c6 hodc khong
(tay tieng nuwée, tieng DN)

Chuyén nhwong

Tw do chuyén nhwong

Thwdng khéng dwqc, hoac
chi dwgc chuyén nhuwong
han ché trong s6 co déng sang
lap

CuuDuongThanCong.com
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l. Phan tich co phiéu
1. Phan tich co ban

- Duwa vao cac nguyén ly co ban nhw kinh te hoc, hoat
dong lwu thong tién té hoc, dau tw hoc...dé tién hanh
phan tich dbi voi viec quyét dinh gia tri va gia ca cuia
CK,danh gia gia tri dau tw cua CK, phan doan gla hop ly
cla CK, dwa ra y kién dau tw twong rng véi no.

- Tién hanh phan tich dau tw nham tra i cac cau hai
trwéde khi ra quyét dinh:
- Khi nao la co hoi thuan lgi dé dau tw?
- Khi nao can phai rut ra khéi thi truérng?
- Pau tw vao loai chirng khoan nao dé phu hop véi muc tiéu dé
ra?
- Gia ca ntn?
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Quy trinh phan tich cb phiéu co thé tiép can
theo 3 pp:

- Phwong phap phan tich tw trén xudng
(top-down): ptlch vi mO nén kté => ptich
nganh=> ptich cong ty.

- PP ptich tr dwdi 1€n (bottom-up): ptich
chirng khoan riéng lé => ptich nganh
=>ptich thi trirong

- PP két hop ca 2 pp trén
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* Phan tich vi m6 nén kinh té:
— tang trwdng kté,
— bién déng chu ky cta nén kinh té,
— nhi*rng bién dong trong lwu thdng tién té (lam phat,
that chat tién té...),
— chinh sach vi mé6
« (chinh s&ch tién té: ti 1& du triv bat budc, lai suat tai ck,
nghiép vu tt mo, khong che tin dung, chinh sach that chat,
nai rong tién té;
. Chl’ph sach tai chinh: thué, thu chi ngan sach, phat hanh
quac trai...)
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* Phan tich nganh:
— Lich str nganh trén TG va & VN
— Tinh mua vu cua nganh
— Céc yéu to tac dong tdi canh tranh clia nganh:
Tac déng cua ngudi mua téi cac DN trong nganh
Tac déng cua ngudi ban téi cac DN trong nganh
Anh huwéng clia SP thay thé
Anh hwéng cda cac SP mang tinh hé tro
Nguy co tr dbi thi méi gia nhap
Céc yéu to canh tranh trong ndi bd nganh
— Cau_truc nganh (canh tranh tw do, canh tranh doc
guyén, doc quyén nhom, doc quyéen
— Téc do tang trwdng va vong doi san pham cta nganh
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* Phan tich cong ty:
— Phan tich co ban vé cong ty:

— Phan tich tai chinh cua cong ty:
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— Phan tich co ban vé cong ty:

« Trién vong phat trién
— Chién lwoc kinh doanh ctia céng ty
— Phwong hwéng tap trung von
— Thay d6i va dwa ra sp moi

 Nang lwc canh tranh
— Pia vi canh tranh
— Ti & san pham cua cdng ty chiém linh trén tt
— Nang lwc canh tranh cua sp

* Nang lwc quan ly kinh doanh cua cong ty
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— Phan tich tai chinh cta céng ty:
« Phan tich bang biéu bao céo tai chinh chi yéu (bang CDKT, BCKQKD, Bang LCTT)
* Phan tich ti 1€ tai chinh t'ng nam ’ ,
— Hé so kha nang thanh toan (hé so thanh toan ngan han, hé so6 thanh toan nhanh)

»

»

hé s thanh todn ngan han=tong TS Iwvu dong/tong no ngén han
hé sé thanh toan nhanh=(TS lwu d6ng — hang ton kho)/tdng no ngén han

— Hé sb kha nang sinh 1o

»

»

»

»

»

Hé sb téng loi nhuan = (Doanh sb-Gia thanh)/Doanh sb ban

Hé sb loi nhuan rong = Loi nhuan sau thué/Doanh thu thuan

Hé sb loi nhuan hoat déng = thu nhap truwéc thué va Iai (EBIT)/Doanh thu
Ti suét lgi nhuan trén tng tai sdn ROA= loi nhuan sau thué /téng tai san
Ti suét loi nhuan trén von tw cd ROE = lgi nhuan sau thué/VCSH

— Hé sb co céu tai chinh

»

»

He sc“:) no = No' phai tré'/Tc“’)ng TS o
Hé sb co cau nguén vén = VCSH/Tbng sb vén

— Cac chi sb vé hiéu qua kinh doanh

»

»

»

Ti lé quay vong hang tén kho = DT ban hang/binh quan hang tén kho
Ti Ié quay vong tong tai san = DT ban hang / binh quan tong TS
Ti lé quay vbng von cO dinh = DT ban hang / binh quan von co dinh

— Cac chi sb vé cb phiéu

»
»
»
»
»
»

Cb tirc

EPS

P/E

D/E

D/P

Gié tri sb sach ctia cb phiéu phd théng (BV)

CuuDuongThanCong.com https://fb.com/tailieudientucntt
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l. Phan tich co phiéu
2. Phan tich ky thuat
« SV tw tim hiéu
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1. Co s& phap ly cho viéc dinh gia
cb phiéu & VN
- Thyc té tai VN ko c6 van ban phap quy nao tryc
tiép dé cap dén viéc dinh gia co phiéu.

- thng cO thé ca&n clr vao cac van ban luat vé
van dé cb phleu hoa doanh nghiép nha nwoc
(trong d6 dé cap dén phwo’ng phap xac dinh gia
tri doanh nghlep) lam co s& phap ly cho viéc
dinh gia cO phiéu & VN

- Nam 1992 bat dau chwong trinh c¢b phan hoa
doanh nghié€p nha nwoc. T do cong tac dinh
gia doanh nghiép dwoc quan tam nhiéu hon.
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C4c van ban phap luat quy dinh viéc chuyén doi

cac doanh nghiép nha nwdc sang cong ty co phan

1996-1998: ND 28/1996/ND-CP ngay 07/05/1996 vé viéc

chuyen mot s6 DN thanh CTCP, thong tw 50/1996/TT -

gT% gga BTC ngay 30/8/1996 hwo’ng dan thwc hién nghi
in

1998-2002: ND 44/1998/ND-CP thay th& ND 28 ngay
20/6/98, théng tw 104/1998/TT-BTC hwéng dan ND 44.

2002-2004: ND 64/2002/ND-CP thay th& ND 44 ngay
19/6/2002, thdng tw 79/2003/TT-BTC hwéng din ND 44.

2004-6/2007: ND 187/2004/ND-CP thay thé Nb 64 ngay
16/11/2004, théng tw 126/2004/TT-BTC ngay
24/12/2004 va sau do la thong tw 126/2004/TT-BTC
hwdong dan ND 187.

6/2007-nay: ND 109/2007/NBD-CP ngay 29/6/2007, thong
tw 146/2007/TT-BTC hwéng dan ND 109.
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a. Nhirng quy dinh trong cong tac
dinh gia

Tw trwde 2002: giai doan dau gtr cd phan héa. PGCP do co quan quan ly

doanh nghiép thwe hién thédng qua hoi déng xac dinh gtri dn (g0m dai dién

co quan tai chinh, co quan gly nganh, dai dién doanh nghiép va chuyen gia

tai chinh). Bat cap thiéu tinh khach quan, thiéu tinh thi trwong, ko cé cac,
nhan vién chuyén trach vé van dé dinh gia doanh nghiép, dinh gia cd phiéu.

2002-2004: c6 sy tham gia cla cac dinh ché tai chinh trung gian khi ND
64/2002/ND-CP cho phep duy tri ddng thoi 2 phwong phap dinh gia (thdng
qua HD dinh gia + dinh gia thGng qua cac dinh ché trung gian nhw cac céng
ty kiém toan hay cong ty chuyén trach vé dinh gia)

ND 187 nam 2004: x6a bé pp dinh gia théng qua HD. Quy dinh
— “cac DN c6 tong gia tri TS ké toan >30 ti VND phai thic_hién xac dinh thong qua
céac t6 chirc co quan chirc nang dinh gia nhw cong ty kiém toan, cong ty chirng
khoan, t6 chirc thdm dinh gia va ngan hang dau tw trong va ngodai nwdc c6 chirc
nang tham dinh gia.
— DN c6 tbng gié tri TS ké toan <30 ti VND khéng nhét thiét phai thué té chirc dé
xac dinh gia tri DN.

ND 109 / 2007 khéng ¢6 gi thay dbi can ban vé van dé nay

CuuDuongThanCong.com https://fb.com/tailieudientucntt
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b. Nhirng quy dinh vé phwong
phap dinh gia

Trwde 2002: pp gia tri tai sdn. Do mbi DN c6 dac diém khac nhau,
hoat dong trong nhiéu Iinh vwec khac nhau, va do pp nay con nhiéu
han ché, nén 1 pp nay ko mang lai kqua chinh xac.

ND 64 két hop 2 pp:

— PP tai san rong: xd gia tri DN dwa trén xd gia tri TS ma DN dang s@
hiru va s dung.

— PP chiét kh&u ludng tién: xd gia tri DN dwa vao kha nang sinh lgi cla
DN trong twong lai.

PP CKLT m¢i chi ap dung han ché cho cac DN hd trong mot sb linh vuce
thwong mai co swr ty suat loi nhuan sau thué trén vén CSH binh quan 5
nam lién ké tinh t& thoi diém can dinh gia.

ND 187 ngoai viéc quy dinh cu thé 2 pp nhw trén con cho phép DN
ap dung nhirng pp khac sau khi thda thuan voi BTC

ND 109 khéng co thay dbi gi can ban vé van dé nay. Cu thé 2 pp
dinh gia dwoc dé cap trong ND 109/2007/ND-CP la:

— Phwong phap tai §én , ‘
— Phwong phap chiét khau dong tién

CuuDuongThanCong.com https://fb.com/tailieudientucntt
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b. Nhirng quy dinh vé phwong
phap dinh gia (tiép)
b1. Pp tai san:
- Gia trj thyec té von nha nwéc tai DN CPH
la gia tri thwe té cua DN sau khi trir di cac
khoan no phai tra, sO dw quy khen

thwéng, quy phuc lgi va s6 dw nguon kinh
phi sw nghiép (néu CO)

- Gia tri DN = tong ngudn von — no phai tra -
cac quy - kinh phi

= von CSH — cac quy - kinh phi
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Céan clr dé xd gia tri thwc té ctia DN:

- S0 liéu theo sb ké toan clia DN tai thdi diém xd
gia tri DN

- Tailiéu kidm k&, phan loai va danh gia chat
lwong TS cua DN tai thoi diem xd gia tri DN

- Gia trj thj trwdng cha TS tai thoi diém td chire
dinh gia

- Gia tri quyép sd dat dwoc giao, dwoc thué, va
gia tri loi thé KD cua DN.
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Pv TS Ia hién vat:
—  chidénh gia lai nhirng TS ma cong ty c6 phan tiép tuc sd.
— Giatri thue t{e cita TS = n‘guyén ,gié tinh theo thi trwrd'ng x chat lwong con lai cQa TS tai thoi diém dinh gia
— TSCP da khau hao thu héi du vén, cong cu LD, dung cu quan ly d phan bd hét gia tri vao chi phi KD nhung
CTCP tiép tuc sd phai danh gia lai dé tinh vao gtri DN.
TS bang tién:
— TIén mat: xd theo bién ban kiém quy
— Tién gL’yi xd theo s6 dw da doi chiéu xac nhan véi ngan hang ]
— Cac giay to co gia thi xd theo gia giao dich trén thi trvdng. Néu khéng cé giao dich thi xd theo ménh gia cua
gidy to
Cac khdan no phai thu: xd theo s dw thuc té trén s6 ké toan sau khi xtr ly.
Cac khoan chi phi dé dang: dau tw XD co ban, SXKD, sw nghiép xd theo thwc té phat sinh hach
toan trén soO ké toan.
Gia tri TS ky cworc, ky quy ngan han va dai han: xd theo s6 dw thwc té trén so ké toan da dwoc
ddi chiéu xac nhan.
Gia tri TS v6 hinh (néu cd): xd theo gia tri con lai dang hach toan trén so ké toan
Gia tri quyén sir dung dat:
— Néu DN duorc giao dat: tinh theo gia dat da dc UBND tinh thanh phd trwc thudéc TW (noi DN c6 dién tich dat
dwoc giao) quy dinh va cong bo.
— Né&u DN chon hinh thirc thué dat:
«  Néu tra tién thué dét hang nam thi ko tinh tién thué dat vao gia tri DN

+  Néu tra tién thué dat mot 1an cho tdan b thdi gian thué dét thi tinh tién thué dat vao gia tri DN theo séat gia véi gia thi
trreong tai thdi déém dinh gia dwgc UBND cac tinh TP triee thuée TW Quy dinh va céng bo

Gia tri loi thé kinh doanh: gdm gia tri loi thé vé vi tri dia ly, gia tri thwong hiéu, tiém ndng phat
trien. Do co quan c6 tham quyén quyét dinh, nhwng khéng thap hon gia tri lgi thé KD dwoc xd
theo hwéng dan cta BTC.

CuuDuongThanCong.com https://fb.com/tailieudientucntt
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b. Nhirng quy dinh vé phwong
phap dinh gia (tiép)
b2. Pp chiét khau dong tién:

Theo diéu 33 ND 109/2007-CP:

Gia tri thwc té DN CPH theo pp CKDT dwa trén kha nang
sinh l&i cua DN trong twong lai.

Cé&n c xd gia tri DN theo pp nay gom:
- Bao cao tai chinh cua DN trong 5 nam lién ké, trwde thoi
diém xd gia tri DN

- Phwong an hoat dong SX, KD cua DN trong 3-5 nam
sau khi chuyén thanh CTCP

- Lai suat trai phiéu chinh phu ky han 5 nam ¢ thoi diém
gan nhat trwde thoi diém to chirc thwe hién xd gia tri DN
va hé so chiét khau dong tién ciia DN dwoc dinh gid.
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Sau khi tinh dworc gia tri cua DN theo twng
pp, gia co phiéu sé duoc tinh theo cong
thire:

P_= gia tri tai san rong ctia DN / s0 ¢0 phiéu
dang Iwu hanh
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2. Cac phwong phap dinh gia cp

» Trén thuc té c6 rat nhiéu phwong phéap
dinh gia co phiéu, nhwng vé co ban cé 4
pp dinh gia cb phiéu sau:

— Pp CK cb trc (dung mé hinh DDM)

— Pp CK luéng tién (dung md hinh DCF)

— Pp dinh gia c6 phiéu theo hé sb gia/thu nhap
P/E

— Pp dinh gia cb phiéu dwa trén gia tri tai san
rong
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a. Pp chiét khau cd tre (discounted
dividend model — DDM)

Gia cb phiéu dwoc xd bang gia tri hién tai cta tdan bd cac luéng thu nhap
trong twong lai.

Gia st c6 mot ¢b phiéu dwoc nam gilr t&i nam thir n, ¢ tire chi tra tir ndm
th&r nhat dén nam th n lan lwotla : Dy, D,,... D,, . Biét gia co phiéu nam
thir n la P, va lgi suat yéu cau cua nha dau tw la r khdng doi:

- Dt P
Po = 2. T :
=S @At o@atr)

Néu cb phiéu dwoc NDT nam vé han, n tién t&i vd cung, gia tri hién tai cla
P./(1+r)" tién t&i 0, cong thire trén tro thanh:

Po:Z D,

= (A7)

t
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a. Pp chiét khau cd tre (discounted
dividend model — DDM)

al. Trwong hop céng ty ko tang trwong

CO tlrc chi trd hang nam la co dinh, D,=D,=...=D,.

F’OZZ . D[l . ]B

o @t r 1 r)" r

a2. Trwedng hop cdng ty ting trwwdng deu dan:
Cé trc tang trwdng hang nam theo mét ti 18 g cd dinh
D,=Dq (1+g), D,= D, (1+9)= Dy (1+g* D=D, (1+9)'

Vé&i gid dinh r>g>0, gia cb phiéu dwoc tinh nhw sau:
n _|_ t _|_
5 =D b,1"g) _D,(179)_ D,

N (R) r-g r= g

o
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a3. Trweong hop cong ty tang trwréd’ng trong
nhieu giai doan:

Cé tlrc tang trwdng khéng déu trong mot sé nam
trwdc khi dat dén giai doan 6n dinh
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Vi du

 Ngan hang A sau khi CPH vao dau nam
2007, tra cb tirc 3000d/cod phiéu vao cudi
nam. M&c tang trwdng trong 3 nam tiép
theo la 50%, nhirng nam sau co murc tang
trwdng co tire 1a 10%. Lai suat chiét khau
v&i ¢b tlre nay 1a 20%. Xac dinh gia ¢cb
phiéu A khi CPH.
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a. Pp chiét khau cb tirc (discounted
dividend model — DDM) (tiép)

Tw 3 trwong hop trén, ta thay cac thong so6
can thiet trong phwong phap CKCT la:

-CO tlre trong twong lai (D):
-Toc dd tang trudng co tire (9):

-Murc Igi suat dw tinh (r):


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

a. Pp chiét khau co tirc (discounted
dividend model — DDM) (tiép)

-Co tire trong twong lai (D):

Dwa trén so liéu vé cb tire trong qua khir, chinh
sach phan chia cb tirc trong twong lai, wéc tinh thu nhap
nam sau dé tir dé woec tinh gia tri ¢b tire co thé nhan dwoc
trong ndm dau tién D,.

D = ti I& chia cb tirc x EPS

~ EPS = (loi nhuan rong — co tirc wu déi)/ so lwgng co
ohiéu d4 phat hanh
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- Toc d0 tang trwdng cod tire (g): dwoc xd
dwa trén ti Ié tang trwdng loi nhuan va ty
lé loi nhudn dung dé chi tra co ture.
. g =ROE Xxb
. b: t 1& loi nhudn dwoc dé lai tai dau tw = 1-
D/EPS = 1- ti I& chi tra cd tlc
. ROE: thu nhap rong / von CSH = thu nhép
trén 1 c6 phieu (EPS)/gia tri s0 sach clia 1 ¢o
ohiéu.
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- MUrc loi suat duw tinh (r): tay thudc vao co cau von cla
cong ty phat hanh ma ap dung cong thtrc khac nhau.
Céch phd bién nhat 1a CAPM (khdng ¢c6 von no)

E[ﬁ] — ‘r:" + B.f’ (E[ﬁ?:l_ 'r")

Tuy nhién, cong ty phat hanh ¢ phleu lan dau thi chuwa co
can cw xd mcrc do rui ro cua cong ty nén chwa thé ap
dung cong thirc nay dé tinh r, ma phai can ctr vao ty
suat thu nhap du tinh cda cac cb phiéu co cung muwc rui
ro (theo mé hinh CAPM thi diéu kién phai can bang hiéu
qua, cac chirng khoan co6 cung do rui ro thi phai c6 cung
ty suat thu nhap du tinh)
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b. Phwong phap chiét khau ludng tién DCF

+ Nguyén tac co ban: wdc tinh gia tri tat ca cac
ludng thu nhap tw do ma té chirc phat hanh sé
thu dwoc trong twong lai va quy ching vé gia tri
hién tai bang cach chiét khau cac luéng thu
nhap nay theo mdt mirc 1ai suat chiét khau thich

op

« Luodng tién ko dwoc gilr lai dé tai dau tw goi la

udng tién tw do st dung

_udng tién tw do = Doanh thu — chi phi — dau tw
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b. Phwong phap chiét khau ludng tién DCF

b1. xac dinh gié tri ludng tién

- Dong tién ty do doi véi DN (FCFF): dong tién con lai sau
khi trtr di CF hoat dong va thué
FCFF=EBIT(1-t)+ khau hao — chi tiéu von - thay déi von
lwu dOng

- Dong tién tw do ddi véi von CSH (FCFE): dong tién con
lai sau khi trir di CF hoat dong, thanh toan lai vay, thanh
toan no va tat ca cac khoan chi tiéu von khac

FCFE= thu nhap thuan + khau hao — chi tiéu von-thay
dbi von Iwu dong + thanh téan cho cac chu no + phat
hanh no moi

Thu nhap thuan = (EBIT-tra 1ai no vay)(1-t)
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b2. Chi phi von binh quan gia quyén WACC
Nguoén von ctia DN bao gom von CSH va von vay. Mai loai c6 CF s
dung von khéac nhau, CF von vay thap hon do chiu rui ro it hon.

Cbng thue tinh WACC:

WACC =

‘t\"n

D gia tri von vay
4 chi phi von vay (lai suat yéu cau doi voi von vay): chinh bang lai
suat tra cho nguwdi cho vay sau khi da trwe di thué thu nhap lai vay

E: gia tri vor) CSH . nan , ‘

r.: chi phi von CSH (lai suat yéu cau doéi v&i von CSH): tinh bang
CAPM ’

T.: thué suat thué thu nhap DN
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b3. xac dinh gia tri c6 phiéu theo md hinh DCF:
Sau khi da xac dinh duoc Iuong tién tw do str dung va murc 1ai suat
chiét khau, ta tinh gia tri c6 phiéu theo mé hinh DCF nhw sau:

- Xd gié tri ¢6 phiéu theo FCFF: s o
-, @TwAace )’
Gia tri PV ndj trén la gom ca phan danh cho chu ng va cb ddng wu dai,
nén gia co phiéu duwoc tinh nhuw sau:
PV~ debt — giatricoph ieuuudai

P =
’ Socophieut  huongdangl uuhanh

- Xd gia tri c6 phiéu theo FCFE:
:Zw FCFE
~d@bnE

r,la mire loi suat yéu cau doi vai von CSH va dwoc tinh theo mé hinh
CAPM
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Chu vy khi dung pp nay: phai Iap dwoc bang ké
hoach san xuat kinh doanh cua cong ty it nhat
trong th&i han 5 ndm dé wéc tinh cac khdan
doanh thu, CF va FCF.

Viéc dy doan cac yeu to trén ko nhwng phu thudc
vao dac diém cua codng ty, ma con phu thudc
vao tinh hinh cua nganh SXKD, méi trwong KD,
khuén khd phéap ly, ché db ké toan

Chi ¢6 chinh céng ty méi da théng tin dé 1ap ké
hoach SXKD => khd khan cho NPT ca nhan
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Vi du vé pp DCF

Mot DN co hé so rdi ro B =1,2, vay von ngan
hang vOi lai suat 8,5% chlem 30% tdng nguodn
von DN. Lai suat tin phiéu kho bac 1a 4%, ti suat
loi nhu&n binh quan thi trwdng 18 14%. Thué
TNDN 28%

Dong tién tw do dw tinh trong 3 ndm dau la 300,
400, 500

Cac nam tiép theo tang 10% méi nam.

Biét cong ty c6 1000 cb phiéu dang lwu hanh
Xac dinh gia tri cua céng ty do
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Kha nang ap dung DDM va CFDM

Vé co ban 2 pp nay twong doi giong nhau

PP CKCT don glan va dé tinh hon, nhung chinén ap
dung v&i DN co toc do tang trwo’ng two’ng doi déu dan.
Néu DN méi thanh lap va c6 nhirng nam lgi nhuan am

thi pp nay thiéu chinh xac, ko phan anh duwgc tac dong
cda hd kinh doanh t&i gia cb phiéu.

Trong nhirng TH d6 nén sd pp CK ludng tién tw do
— Ludng tién tw do = Doanh thu — CF — dau tw

Ludng tién tw do cung c6 thé mang dau am => phan anh
chinh xac hon gia tri ndi tai ctiia cb phiéu.
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» Wu diém clia nhém pp CK cb tirc hay ludng tien:
— Gia cd phleu tinh theo pp nay thuong la mirc gia cao

nhat ma NDT c¢6 thé tra v&i muc dich nam quyén
kiém soat

— Pp nay la co s& rd rang dé ly giai vé sy khac biét
gitba gia tri ndi tai clia cac cd_phiéu khac nhau, do pp
CK ludng cb tirc hay Iuong tién danh gia kha nang
hoat dong hiéu qua cua tieng DN. Chi nhirng DN hoat
ddng hiéu qua méi dem lai lubng cb tirc hay Iuong
tién Jon, tir d6 méi thay dwoc sw khac nhau gitra gia
tri cO phleu cac DN khac nhau do.

» (VD NH béng A va NH Techcombank c6 mirc von diéu 1&
twong dwong nhau I3 1500 ti, néu chi nhin vao dé ma xd gia
cb phiéu thi khéng thé thay duo’c s khac nhau)
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« Han ché khi sd pp CK c0 tirc hay ludng tién:

— Pp nay phai tinh dén nhiéu yéu td tac dong toi gia co phleu nhuw
moi trwong vi mo, vi moé (nha cung cap, khach hang, doi tha
canh tranh...) va cac yéu t6 noi tai ciia DN nhw trinh d6 quan ly,
chinh sach chia cb tre.. Viéc woce lwong Iuong cb tirc hay Iuong
tién rat phirc tap, doi hoi ngwoi xac dinh gtri co phiéu phal co
nang lwc chuy&n mén, am hiéu vé linh vuce tai chinh va tham
dinh dw an.

— Viéc thong tin bi han ché, thiéu minh bach khién viéc wéc lwong
gia tri Iuong tién tré nén kho khan.

— Dinh gia cb phiéu bang CFDM doi hoi phai Iap dwoc bang ké
hoach kinh doanh it nhat trong thoi gian 5 nam dé woec tinh cac
khoan doanh thu, chi phi va Iuong tien tw do sd. Chi c6 chinh DN
mé&i du théng tin & 1am viéc nay. Hon niva nhiéu DN hién chwa
c6 thoi quen xay dwng ké hoach KD trong dai han
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C. Phy’o’ng phap dinh gia theo hé
sO gia trén thu nhap (P/E)

« La pp mang nang tinh kinh nghiém

P/E= thj gia cb phiéu / thu nhap trén méi cd phiéu

Nhw vay Po = P/E * E1

Trong d6 E1 14 thu nhap dw tinh trén méi c¢d phiéu nam sau do

Ap dung:

Cach 1: xac dinh P/E bang v@i P/E binh quan toan nganh hoac mot
DN twong dwo’ng vé&i DN can dinh gia (phai la DN co co phleu
dang dwoc giao dich rong rai cé cung ty suat LN, dd rai ro, mic
tang trwvdng)

Khi d6 gia cb phiéu cta cdng ty can dinh giad = thu nhap cua cong ty
can dinh gia x P/E binh quan cua tdan nganh hoac P/E cua cbng ty
duwoc lwa chon.

Cach 2: xac dinh hé sé P/E ndi tai cia chinh cdng ty can dinh gia cd
phiéu.
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Trwéorng hop ¢b phiéu khéng tang truéng:

° g =0
(khi nao g = 07?)
+Néu 1 nha may SX trong diéu kién binh thwong, néu cong ty khéng tang
von, nha may do khéng co kha nang mo rong SX)

+Loi nhuan thu dwoc sau khi chia cho sé cb phiéu ctia DN cho ta EPS (thu
nhap trén 1 cb phleu) Néu DN phat hét Loi nhuan dwéi dang cb tire, thi DN
cting khdng co6 kha nang ma& rong SX.

Nhuw vay gia cua co phiéu khong tang trwdng nay la gia trj hién tai cua cac
ludng c06 ttre 0 dinh vinh vién trong twong lai, chinh la ¢6 tirc Div,. Do d6 ta
c6 cong thire tinh gia tri hién tai cua vién kim:

P, = Div ,/r = EPS/r = E/r

<:> r= E/P0 < PIE =1
Trwdng hop cd phiéu tang trwdng déu dan: gia cd phiéu sé dwoc tinh theo

cong thure:

D, __ D,@a* g

r g r g
__ Db,@a™*t g)
E,(r  g)

P/E = ti 1& chi tra cb tirc * (1+9)/(r-g)
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Vi du

Cong ty X thuoc nganh cong nghiép, co xu
hwong phat trien manh trong nhirng nam gan_
day voi hé so P/E co toc d6 tang nhanh hon toc
d6 tang P/E cua tdan nganh.

P/E toan nganh cong nghiép hién nay la 11.5.
Ti 1& chi tra cb tirc ndm nay cla cong ty 1a 30%.
EPS =2%

ROE =16%.

Ti 18 i suat yéu cau cia nha dau tw r =14%
Xéc dinh gia tri ¢d phiéu cla cong ty?
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» Y nghia cla chi s6 P/E |a: dé mua dwoc
moét ddng loi nhuan cac ban phai bé ra chi
phi la bao nhiéu?

* Trén thi trwong thong thwong r = 8-10%,
twong duwong voi P/E = 10-12.5
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Uu diém cha pp P/E

Nhanh nhat, don gian nhat, dé nam bat co héi,
cO qd kip thoi trong giao dich chirng khoan.
Trong dk TT VN con thiéu minh bach thi ap dung
pp hay to ra co tac dung hon cac pp khac, cho
phep NPT xd cb phiéu dat ‘hay ré so_vaéi gia tri
thwe clia nd, va so sanh véi gia tri cb phiéu cac
DN khac

°p nay dwa vao tiéu chi thi trirong. TTCK hoat
déng cang hiéu qua thi pp nay cang cé ich vi khi
do thong tin trén tt phan anh chinh xac gia tri
thwe cda cp, ko co thdng tin ndi gian, ko cé dau
CO
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Nhwoc diém cia pp P/E

 Né&u phai Iwa chon 2 ¢ phiéu c6 P/E bang nhau
thi pp nay ko phat huy tac dung. Khi dé nhat
thiét phai so sanh téc dé tang trwdng cua 2 cb
phiéu do.

PP nay mang nang tinh kinh nghiém, ko dwa ra
co sO cho cac NPT danh gia phan tich kha nang
tang trwdng va rui ro tac dong tdi gia tri cd
phiéu. Chi co thi trwrong hoat dong that sw hiéu
qua khéng cé cac yéu td dau co thi pp nay méi
dang tin cay
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c2. Binh gia co phiéu tang trwdng
bang Chi s6 PEG

g tinh bang phan tram

Cong thwre tinh PEG = (P/E)/g

Néu |?E(‘3<’| (thU’C)’ng la b,éng 0.8 hoac 0.6) thi
c6 thé dau tw vao co phiéu tang trwedng.

Nhw vay néu g =20%, thi ta nén dau tw khi P/E
<20

Hau hét cac DN niém yét trén san cé mire tang
trwdng >murc tang trwd'ng trung binh cua nganh,
tr 14-18%.
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 TOng két lai P/E va PEG ta co:

P/E

10 12.5 20

Conservative g#0 => nén du tw
g=0 -> nén dau tw
« Tom lai bat ké 1a cb phiéu tang trwdng hay
khéng tang trudng, P/E =10-12.5 l1a nén 4t
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Nha dau tw nén lam gi khi ¢ su khac biét
Vé gia gitra cac cO phiéu twong duwong?

O VN thi rat don gian: dbi voi c phiéu TMS va HTV thi ching ta co
thé ban cb phiéu TMS va mua cb phiéu HTV

O nuwéc ngoai:

Gia s* TMS c6 EPS = 3000, HTV ciing c6 EPS =3000.
Gia cua TMS = 60,000, HTV = 30,000

Gia s 50 co phieu clia TMS =15, HTV =10 ¢ phiéu

=>2 DN sé co xu hwgng sap nhap. TMS sé ban 5 c6 phiéu TMS, thu
dwoc 300 K, dung sb tién nay dé mua 10 cd phiéu HTV.

Nhuw vay thu nhap cua TMS sé la 30 K (TMS) +30K (HTV) =60 K
Gia tri cda TMS la 600K +300K = 900K
Vay P/E cua TMS sé la 900K/60K =15

=> Trwde khi sap nhap TMS cé P/E =20, sau khi sap nhap kéo P/E
xubng =15
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d. Pp dinh gia dwa trén gia tri tai san rong

* Quan diém cua J¢ nay mot cong ty co gla tri ko kém
hon tbng cac gia tri cua twng loai tai san riéng cua no trir
di cac khéan ng cua no, va gia tri nay ko nhat thiét phai
c6 nhirng tac ddng trwc tiép 1&n gia tri thwe cta cong ty.

. Tuy nhién: theo quan diém cla cac cd déng, gia tri cua
cong ty xuat phat tr kha nang cong ty do trong viéc kiém
loi nhuan va tra cd tirc ch ko don thuan 1a phép cdng
cua cac tai san.

* Do dé, pp nay chu yeu dwoc st dung dé kiém tra cac
phwong phap khac. Néu cé su khac biét dang ké gitra
két qua cua pp nay va két qua cua pp dwa trén Igi nhuan
thi phai diéu tra ly do va dbi chiéu so sanh céac yéu to
gay ra.
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d. Pp dinh gia dwa trén gia tri tai san rong

» Dé tinh gié tri tai san rong thi can phai tinh
phan gia tri tai san thuan, thuéc chu so
hiru cua doanh nghiép. Cong thirc:

Vo= V,- V,

V: gia tri TS rong thuéc vé CSH DN

V,: tong gia tri TS ma DN dang s dung vao
SXKD

Vp: gia tri cac khéan n¢ cua DN.


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

d. Pp dinh gia dwa trén gia tri tai san rong

« Co2cachtinhgiatri TS rong V,:
« Cach 1: can cw vao gia tri thi trwong:

Gia tri TS rong la gia ban cua tat ca cac bod phan, cau thanh
nén TS cua DN trén thi trvong (hao gom ca dat dai, TS
cO dinh, hang hoa...) vao thoi diem dinh gia DN sau khi
da trir di cac khéan no cua DN

« Cach 2: Can cl vao gia tri s6 sach

Lay tong gia tri TS phan anh ¢ phan TS — cac khéan no
bén phan nguén von cla bang can doi ké toan.

Cach 2 don gian, nhyng gia tri DN xd theo pp nay chi la
nhirng thong tin, s6 liéu mang tinh lich str, cd tinh chat
tham khao trong qua trinh van dung cac pp khac dé tinh
gia tri DN chinh xac hon.
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U'u diém cua pp xd NAV

« Giup nha dau tw xd ro rang ve moi khoan thu nhap cua
minh khi dau tw. Gia tri thuwe té trong thoi diém hién tai
cua mét cb phiéu |1a bao nhiéu? Bay chinh 1a gia tri toi
thiéu ma CSH DN sé c6 dwoc trong trwdng hop rai ro
DN bi thanh ly hay pha san

. Pp nay co thé dung dé klem tra chéo céac pp khac. Néu
cO s khac biét dang ké glwa két qua dinh gia theo pp
dwa trén gla tri TS rong va két qua dinh gia dwa trén loi
nhuan, thi sé cung cap cho NPT co s& dé kiém tra doi
chiéu céc yeu td gay ra sw khac biét, gitp viéc dau tw an
toan hiéu qua hon.


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

Nhwoc diém clha pp NAV

« Gia tricua DN phal xuat phat tir kha nang tao ra loi
nhuén va chi tra co tirc cho NDT chr ko phai phép cong
don thuan cac TS hién co. N6 phai dwoc do bang hiéu
qua st dung va khai thac TS dé tao ra cac loi ich kinh té
twong lai cho cb déng

« PP NAV ko dua ra thong tin can thiét ve trlen vong tang
truo’ng Khi sd PP nay ngwo’l ta s& ko thé hiéu tai sao du
cac cong ty co gla tri TS rong twong dwong nhau, nhwng
gia tri co phiéu cua chung lai khac nhau

« Do d6 thyc té doi véi nhiéu NDT, pp nay ko c6 gia tri cao
va it dwoc quan tam.
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Bai tap 2
Ta coO sO lieu ve 2 cO phiéu sau:

Von héa
' ’ Gia co Lovi = gia co phiéu x
P/E S ¢6 phiéu phiéu nhuan EPS s6 ¢o6 phiéu
HTV 20 10000 20000 10000000 1000 200000000

T™MS 40 10000 40000 10000000 1000 400000000
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w N

No oA

Gia st TMS thau tom HTV (phat hanh thém cb phiéu TMS cho
HTV, thu lai co phiéu HTV va huy di) v&i mic gia tra cho HTV cao
hon 10% so voi gia trén thi trwdng. Hay xac dinh s6 ¢6 phiéu
TMS c06 sau khi thau tom

Thu nhap tdng cong cua 2 cdng ty sau khi thau tém la bao nhiéu?

Néu thi trwdng van tlep tuc xac dinh gia TMS v&i P/E = 40, gia tri
von hoa thj trwong ctia TMS sé 1a bao nhiéu?

Tinh EPS magi?

Xac dinh gia cb phiéu méi?

Gia TMS tang bao nhiéu?

Gia st thi triong dinh gia lai va xac dinh P/E cua TMS = 30, xac
dinh gia caa TMS
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