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oo i Nhu’ng nha dau tu co phleu quan tim dén
. giathi tru’O’ng ciia co phleu va du bao xu
f';htm’ng bién dong gia co phleu. Qua trinh
. . nay goi la phan tich co phleu vOi noi
dung:
m Co phiéu nao ting gia (giam gia)
m Sé ting (giam) dén mirc nio

m Can bao nhiéu thoi gian dé dat téi mire gia
do.
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Bﬂ !am ré nhirng ndi dung trén, co6 2 loai nguoi
su’ &ung 2 loal phu’O’ng phap khac nhau.
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cung cau vé co phleu, theo déi bién dong gia c0
phleu vé thanh biéu do dé duw doan mua - ban co
phleu . D0 la phan tich ky thuat. Khong giai thich
Iy do bién dong gia ma nghién ciru ban than dién
bién ciia thi truong.

m Cac nha dau tw quan tAm dén mirc cd tirc, kha
niing sinh 10i ciia cong ty, tir d6 danh gia trién vong
ting truéng ciia cong ty va wéc tinh mirc gia co
phiéu trong twong lai. P6 1a phan tich co béan



QUA TRINH PHAN TiCH CO BAN GOM 3
GIAI DOAN:

e

l?-! S !

i Banh gla moi tru:()’ng

kinh te tong the, trong nudc

va quﬁc t€, bao gom ca yéu to bat lg1 va ¢6 loi
cho cong ty nhu ty gia, 13i suat, thué, hoi nhap.

- Xém xét nganh va tac dong dén cong ty. So sanh
hé s0 tai chinh cua cong ty V01 toan nganh nganh
¢ duoc khuyén khich mé rong? Kha ning canh

tranh.

m Phan tich hoat dong cua cong ty trén cac mat:
hoat dong quan ly, hoat déng R&D, tinh trang tai

chinh, kha nang l¢1 n
trerong. Quan trong nl
chinh doanh nghiép.

1uan trién vong tang

hat 1a phan tich bao céo tai
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VI DU: PANH GIA TONG QUAN VE CONG
TY AGIFISH - MO HINH SWOT

e

'I!hé manh
:T May méc, thiét bi dwoc trang bi méi

e * Doanh nghiép dau tién (va duy nhit) ciia
ot s 1181 'nganh thuy san c6 mo hinh SXKD khép kin

tir khau SX ca giong dén thanh pham
Nguyeén liéu dau vao doi dao
Nguon tiéu thu on dinh (hé thong siéu thi
Sysco)

~ Lanh dao cong ty niang dong, nhiét huyét, 1a
pho chu tich Hiép hoi VASEP



VI DU: PANH GIA TONG QUAN VE CONG
TY AGIFISH MO HINH SWOT(tiép)

r =

n»r; 15 ! 230 1

| Brem yeéu:

n D@éfnfl thu xuat khau chiem ty trong 16n trong tong
AU - glpanh thu. TthO‘ng gap kho khan v€ thi truong xuat
¥ R ,.khau (th1 truong noi dia duoc cai thién nhiéu)

" Co céu san pham chua da dang
Thuan lo1:
Xu huong ti€u thu san pham thuy san (it cholesterol)
tré nén pho bién ¢ phuong tay;
Sy tién bo ciia cong nghe ché bién thuy san giup thuy
san dong lanh van gitr dugc huong vi khi ché bién;

Thuy san la mot trong nhitng miii nhon xuat khau cua
Viét Nam.
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VI DU: PANH GIA TONG QUAN VE CONG
TY AGIFISH MO HINH SWOT(tiép)
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~_Ruiro fﬁ'mm truong: Thuy san ¢6 d6 nhay cam cao Ve an toan
33 *thufc pham My, EU ... siét chat vé d6 an toan thuc pham, dic

t/koss AQNS

ized bqet V01 cac nudc dang phat trién;

€3 2,343

‘,f k. '7 "Cuéc chlen ca catfish 1a lo ngai dang ké. S& tiép tuc con nhiéu vu

“*tranh chéap thu’ong mai vé thay san véi My, EU .
An Giang nam trong vung 1{i. Kh6 khin giao thong khi 1@ vé.
" Nhiéu d6i thii canh tranh: Cong ty Vinh Hoan - 25% thi phan;
Afiex - 9%; Nam Viét - 5%, Cafitex - 10%; Cataco - 6%;

-~ Két luan:

AGF kinh doanh hi¢u qua doanh thu tang, mirc sinh 161 cao, Gia
hién tai 25.000d/CP va dang trong xu hudng ting gia. Co phleu
AGEF c0 strc hut ca dai han va ngan han.
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i Danh 'gi‘a ’tong thé tai chinh ctia mot cong ty trén cac

rak Eun P Epret

IIlfl Yper -2G00

‘lsﬂ’ﬂlj

. Khar nang thanh toan;

Jlizged Rete

* | Kha nang vé von, hiéu qua sir dung vén

. _I'Kha nang trang trai
“gute pre Kha nang sinh 101;

Danh gia thu nhap;

Sau do, nha phan tich co ban s€ tu danh gi14 co
phleu tuong lai can ctr vao 4 tiéu chuan tugng
tac: 1. co tirc; 2. Gia tr1 sO sach; 3. Dong tién; 4.
Lo1 nhuan

Can cir vao nhiing phan tich trén s€ quyet dinh
chién lugc mua - ban co phi€u



MOT SO HE SO TAI CHINH CO BAN

~ 'CAC HE SO VE KHA NANG THANH TOAN:
Khanfmg cua "céng ty dap tmg no ngan han, cling
nhu chuyen tai san hién tai thanh tién
\ He¢ s6 kha nang thanh toan hién hanh

_ Tong tai san luu dong

Tong no ngan han

Murc d6 an toan > 1,5. Tuy thudc nganh.
Hé s6 kha nang thanh toan nhanh (hé s6 thir Axit)

_ Tong TSL D - Hang ton kho

Tong no ngan han

Muc do an toan > 1 i



CAC HE SO VE KHA NANG VON

s "'T’E)anh gla mirc d6 rii ro pha san hay tang

xxxx

| han clia cong ty gom no dai han va von cb
’phén :

" Hé sb trai phiéu:
_ Menh gia trai phieu

Tong von dai han
Khi ndo phat hanh trai phiéu? Cong ty co tai
chinh lanh manh, kinh doanh co |ai.
~ Hé sb cb phiéu wu dai:

_ Menh gia co phieu uu dai

Tong won dai han

Duwéi 10% tong von dai han 13 tot

14}
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CAC HE SO VE KHA NANG SINH LO

| TY SuAT SINH LO'I CUA VON CHU SO H(’U (HAY
TY LE HOAN VON CO PHIEU PHO THONG)

Loi nhuan rong

ROE =
VVon chu so huu

( Loi nhuan rong - Co tuc uu dai)

ROE =
( MGCPPT + Thang duvon + TN de lai)

8



PHUONG PHAP PHAN TICH TAI CHINH

DU PONT
L0| nhuan . rong Doanh thu thuan
X
Doanh thu “thuan Tong tai san
| —> Loi nhuan rong Tong tai san
() o , X
Tong tai san Von chu so huu

—
Loi nhuan rong

Von chu so huu
ROE = ROA x FL

ROE =Rm x TAU x FL

BA CHI TIEU QUAN LY ROE: (1) LAI RONG THU PUQC
TREN MOI PONG DOANH THU; (2) DOANH THU TAO
PUQC TREN MOI PONG TAI SAN (3) SO LUONG VON
CSH PUQC SU DUNG PE TAI TRO’ CHO TAI SAN O CONG
TY

14



CONG TY A: ROE = ROA(6%) x FL(5) = 30%
~ CONG TY B: ROE = ROA(10%) x FL(2) = 20%

\ CONG TY B TOT HO’N A HAY A TOT HON B?

. V:&N,bi?: GL& TRI: ROE HAY GIA THI
~ TRUONG

Caplra 5 Subord

15
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Cong ty A Cong ty B
t 10%) 900 USD 0 USD
g 100 1060
A ‘[L0O00 USD 1000 USD
B TOE g 120
; 90 0
30 120
12 18
18 72
1,8% 7,2%
o | 18% 7,2%
: 7.,2% 7.,2%

18 +90( 1-40%)

=7,2%

ROI A=
100

.7/




e LN rong EPS
ROE x
Von - CSH BV

MVIBV SO SANH VOI EPS/BV

" VE DO THI ROE THEO MV/BV CUA NHU'NG
CONG TY HAY NGANH NAO PO

PHUONG TRINH HOI QUY MV/BV = bx + a
ROE THE HIEN QUA MOI QUAN HE GIUA
HAI BIEN MV/BV VA EPS/BV

18
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QUANDIF‘:M PAU TU GIA TRI

g 1 '—'MUA MOT PHAN CONG TY CO PHAN
. =MUA THU NHAP HANG NAM CUA CONG TY CO
®- : PHAN . i

=N GIA CO PHIEU PHU THUQC VAO EPS

20



 QUAN BIEM PAU TU GIA TRI

-» 1& KINH DOANH CUA DOANH NGHIEP
,-r ) OANH NGHIEP HIEU QUA

CO PHIEU HAP DAN, PANG BUQC GIA CAO

| -EPS NHO |
Vakart 4 e ag .1-;.-DOANH NGHIEP KEM HIEU QUA
| -co PHIEU KEM HAP DAN, CHI PANG GIA

THAP

21



Y NGHIA CUA P/E

5 030 P/E GIUP NHAN PINH:
- NEN/KHONG NEN PAU TU

o -CHIEN THUAT PAU TU NAO CHO PHU
e st wnpoBLEHP ' n: 1026

22



PHUONG PHAP BE NHAN BIET
P/E CAO HAY THAP

- D - BEOTO D
- ST © OTSTELA ..

>

LAY HINH THUC PAU TU THONG THU'ONG NHAT TAI QUOC GIA

DO LAM CHUAN SO SANH
. -TRAI PHIEU CHIiNH PHU/ TIET KIEM

tZkoss A0S 2,8

. 1“:;} :l‘ .9.!:!:- "'-' : n e AN TOAN
(R o o R - THU NHAP (LAl SUAT): XAC DBINH TRUOC
~ | TINH P/E (GIA TRI CUA MOT PONG THU NHAP) CUA HINH THUC

PAU TU DO?
- P/IE CUA TRAI PHIEU = GIA TRAI PHIEU/LAI SUAT
(~ MENH GIA/LAI SUAT)

...SO SANH P/E CUA HAI HINH THUC PAU TU

28



PHUONG PHAP NHAN BIET
P/E CAO HAY THAP

- D - BEOTO D o
- = S © - 0" ..wm N

| shil= Fiy - lf‘! 234

NEU WE CUA CO PHIEU = P/E CUA TRAI PHIEU =

oy GIA"MOI DONG THU NHAP CO PHIEU VA TRAI
_ PHIEU NHU NHAU

, - IFC’IEI)A-II-HE COIl: GIA CO PHIEU VUA PHAI < P/E VUA

-~ NEU P/E CUA CO PHIEU > P/IE CUA TRAI PHIEU =

- GIA MOI BONG THU NHAP CUA CO PHIEU CAO HON
GIA MOI BPONG THU NHAP CUA TRAI PHIEU

- CO THE COI: GIA CO PHIEU PAT < P/E CAO

NEU P/E CUA CO PHIEU < P/E CUA TRAI PHIEU

- GIA MOI PONG THU NHAP CUA CO PHIEU THAP
HON GIA MOI DPONG THU NHAP CUA TRAI PHIEU

- CO THE COI: GIA CO PHIEU RE < P/E THAP

24



PHUONG PHAP NHAN BIET
P/E CAO HAY THAP

e

n; BIEM KHAC BIET GIJ’A TRAI PHIEU VA CO
PHFEU

et LAI SUAT TRAI PHIEU ~ CO DINH

J f '- THU NHAP (EPS) CUA CO PHIEU ~ BIEN
" DPONG

- EPS TUONG LAI CO THE TANG, CO THE
GIAM

P/E CAO HAY THAP CON PHAI CAN CU VAO TOC
PO TANG TRUONG (G) CUA EPS

28



PHUONG PHAP NHAN BIET
P/E CAO HAY THAP

Reaven

Alrer-

&L 230 1

TRU’GNG HO’P
PJE 20X

EPS*TANG TRU’O’NG RAT MANH V&1 THO'I GIAN DAI
" TRONG TU'ONG LAI

Repo

" = P/E TWONG LAI SE GIAM NHIEU

= P/E = 20X CHU'A HAN PA CAO
— GIA CO PHIEU CHUA HAN PA CAO

26



PHUGN G PHAP NHAN BIET
2 P/E CAO HAY THAP

ate v "sE KHONG HOP LY NEU EPS TANG TRONG TUONG LAI

 GIAM
KHONG THAY DOI

 TANG KHONG MANH

(P/E CUA CO PHIEU VAN LON HON P/E CUA TPCP)

2



PHUONG PHAP NHAN BIET
P/E CAO HAY THAP

Reaven

Alrer-

&L 230 1

MUA 06 nméu
bl PJE’

okt LEJ SUAT TPCP =9,9%
00 @ P/E CUA TPCP =10,1X

Repo

- COTHE HOP LY, NEU:

- EPS TANG MANH VA LIEN TUC TRONG MOT THOI
GIAN DAI TRONG TUONG LAI

- SAU MOT THO'I GIAN P/E CUA CO PHIEU SE NHO HON
VA NHO HON NHIEU LAI SUAT CUA TPCP

28
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PHUGN G PHAP NHAN BIET
P/E CAO HAY THAP
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Ty suat tdng trwdng gia trén
thu nhap cua CP (PEG)

- Gla freh thu n‘hﬁp cua CP va tang truéng

Reave

''''''

’PEG P[E Ty I“é téng trwo'ng thu nhap cua CP
PEG PIE g cua EPS

VD Ngéty 15/5/2006 HAS c6 P/E = 12.

Ty Ie tang trwéng thu nhap cia moi CP 1a 20

— =>PEG=12/20=0,6

- Motley Fool (www.fool.com) dé xuat PEG:

<0,5: Mua 0,5 — 0,65: Tim co hdi dé mua
0,65 — 1: Gilr lai 1-1,3: Tim co hdi ban
1,3-1,7: Xem xét ban nhanh > 1,7: Ban

30


http://www.fool.com/

PHUONG PHAP NHAN BIET
P/E CAO HAY THAP

Reaven

Alrer-

&L 230 1

NIjAN ﬂ,INH P/E CUA CAC NUOC KHAC NHAU, CAN XEM

IdQu

-drbc PO TANG TRUONG CUA EPS

| uTY LE TRA CO TUC

PR, LOI NHUAN CO BAN/LAI SUAT PE SO SANH
" - TY GIA HOI POAI, GIA TRI CUA PONG TIEN

CO SO PE PANH GIA HIEU QUA PAU TU CUA NHA PAU
TU TAI MOI NUOC LA KHAC NHAU

31



P/E = CAM NANG PAU TU CO PHIEU?

- D - BEOTO D o
> e ©r 09Tl .. 0N

e

i PIE KHONG DU DOAN GIA CO PHIEU TRONG NGAN HAN

Tak Eaehd

‘m P/E CAO (GIA CP DAT) NHUNG GIA CP VAN CO THE TIEP
‘TYC BI LEN

o8 ADS ayv54

;.' PIE THAP (GIA CP RE) NHUNG GIA CP VAN CO THE TIEP

-----

Rep

T PIE GIUP HINH DUNG GIA CP TRONG DAI HAN

= P/E GIUP BAN XAC BINH GIA CP PANG & MU’'C NAO DPE
PUA RA CHIEN THUAT BDAU TU HOP LY

32



NHAN DINH

-

= P/EOTHI TRUONG CO PHIEU PHAT TRIEN:
et '8 THUONG BIEN DONG XUNG QUANH P/E CUA TRAI
i  PHIEU CHINH PHU

- = KHIP/E CUA CO PHIEU > 1,5X P/E CUA TPCP = THI
ate pe- TRUONG CO PHIEU BI PANH GIA QUA CAO
(OVERVALUED)

= KHI <0,66X P/E CUA TPCP = THI TRUONG CO
PHIEU BI PANH GIA QUA THAP (UNDER
VALUED)

33



NHAN DINH

" 'm PJE CAO (>1,5 LAN P/E CUA TPCP):
l Tl‘“ TRU’O’NG BIEN DONG MANH
I TAM LY CHI PHOI THI TRUONG >

. 'm PHU HOP BAU TU NGAN HAN => PHAN TiCH KY
quHuAT

m P/E THAP (< HOAC ~ P/E CUA TPCP):
s THI TRUONG BIEN DPONG KHONG MANH
= THONG TIN HOAT DONG KINH DOANH CUA DN CHI
PHOI GIA CO PHIEU =
= PHU HOP BAU TU DAI HAN = PHAN TICH CO’
BAN

34



NHAN PINH

N TAI VIET NAM:

- PiE CUA CO PHIEU ~ 13X

fi-}- LAl SUAT TPCP ~ 8,5% < P/E TRAI PHIEU ~
.. AP

i ROE ~ 21%, g EPS ~ 18%

s P/E CAO HAY THAP?
m CHIEN THUAT DAU TU NAO?

38



THU NHAP TREN VON CO PHAN
HAY LAI TREN CO PHIEU (EPS)

itk Tinh EPS Hérﬁg cach chia 13i hoéc 16 phan bo cho c6
dongisgt hiru co phiéu pho théng (CPPT) cua céng ty
~ cho'so Iwgng binh quan ctia s6 co6 phiéu pho thong
dang Iwu hanh trong ky.

Loi nhuan sau thué +/- Cac khoan diéu chinh

? EPS co ban = ;
So CPPT binh quan Iwu hanh trong ky

Cac khoan diéu Cac khoan diéeu

Lonhugn sau:thie:, - chinh giam bE chinh tang

S6 CPPT binh quan lwu hanh trong ky

36



= Diéu chmh giam:
- -Didu chmh giam 1: Tra co tirc cho CPUP
3 Cq twc cua CPUP = MG CPUD x Ty lé co tirc CPUD

s Bleu chmh giam 2: Chénh léch phat sinh cho gia mua
“lai CPUD I&n hon gia goc cua CPUD

- Diéu chinh giam 3: Chénh léch phat sinh do gia mua lai
CPPT I&n hon gia géc CPPT

. Pieu chinh tang: Chénh léch phat sinh giira gia mua
lai CPU’P nhé hon gia goc CPUD
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Ti‘i;’l"kf)”ﬁg‘ hop tang CPPT trong ky

- Phé"t hanh thém: Cong ty ABC phat hanh thém
GQOCP vao 31/03. S6 CP dworc tinh binh quan Ia:

600CP x 9/12 thang = 450CP

" -Tach co phiéu

- Thwéng ¢ phiéu

= Trwdng hop giam CPPT trong ky
- Mua lai c6 phiéu quy
- Gop c6 phiéu
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