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3.1 CAC CO PHAN CUA CAC CONG TY €O
PHAN PAI CHUNG DPUGC GIAO DICH NHU

N. ? N . . .
Wé% pﬁg?c hanh cdc c6 phin méi dé gia ting von
dugc dién ra trén Thi trudng so cdp ( Primary
market)
Thi trudng giao dich cac c¢6 phan dang luu hanh dugc
goi 12 thi truong thit cadp ( Secondary maket).
Viéc giao dich c¢§ phan tu than né khong lam gia
ting thém von méi cho cong ty nhung lam ting tinh
thanh khodn cho cédc chiing khodn

3.2 CAC CO PHIEU THUGNG PUGC
PINH GIA NHU THE NAO?

St dung mé hinh DCF (The Discounted
Cash Flow) d€ tinh hién gia ¢4 phin tuong
tu nhu tinh hién gia cda bat ky mot tai
san nao khac.

PV (gia c¢6 phan) = PV ( cic thu nhip cé tic
mong dgi trong tuong lai)

3.2 CAC CO PHIEU THUGNG PUGC PINH
GIA NHU THE NAO?

Gia tri c6 phan & thoi diém hién tai
Céc c6 doéng dang nam gilt cdc cd phan
thuong sé nhan dugc thu nhép dudi hai hinh
thic :

1. C8 tic

2. Chénh léch gia cd phan.
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3.2 CAC CO PHIEU THUONG PUQC PINH
GIA NHU THE NAO?

Goi r 1a ty suat sinh loi

_DIVi+P,—Py DIV, P —P
P0 P0 I30

3.2 CAC CO PHIEU THUONG BUGC
DPINH GIA NHU THE NAO?

= X4c dinh gid tri ¢6 phan vao nhiing nim
sau dé ra sao ?
Gi4 tri cia c¢6 phéan trong tuong lai s& khong
dé dang dugc du doan truc ti€p. Nhung
ching ta c6 thé xdc dinh mot cdch gidn tiép
va tuin tu nhu sau :

3.2 CAC €O PHIEU THUGNG PUGC DINH
GIA NHU THE NAO?

DIV, +P DIV, +P
2 2 Mél PO: 1 1
Ler 1+r

DIV P

1 (DIV | + #) =

1+ 1+

_D|V1+DIV2+P2

S L+ (1+71)2

Ta Cé Pl:
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3.2 CAC CO PHIEU THUONG PUQC PINH
GIA NHU THE NAO?

= Trén thuc t& ching ta c6 thé ké&t néi gid hién
tai clia ¢6 phin vé6i cdc miic c6 tic va gid c6
phén trong tuong lai tai bat ky thoi diém nao

ma ta mong mudn. Goi H 1a thoi diém két

thie:
Py DIV, | D|v22 ., DIV, +HPH
1+r  (1+r1) @+r)
] \VA Py

= P ——
o @+n (d+n)”

3.2 CAC CO PHIEU THUONG PUQC DINH
GIA NHU THE NAO?

= Mot cong ty c6 phan c6 thoi gian hoat dong duge

xem nhu 1a v6 han, Nhu vay khodng thoi gian H 1a
khong xdc dinh va gi4 tri hién tai cia gid c¢6 phan

vao ndm thd n - P s& ti€n vé 0. Nhu vay gid c
phan & hién tai chinh la tdng hién giad c4dc khodn
thu nhap c6 tic trong tuong lai cho d&n v6 han :

H

. _Z DIV,
=)
= (1+1)"

2 2 A2 N
\ 3.2 CAC CO PHIEU THUONG DUGC PINH
. I <
GIA NHU THE NAO?
GIA TRI TUONG LAI GIA TRI HIEN TAI
MONG DOI
THOT GIAN TONG
(H) C§ tite Gis bén c8 Cé tc | Gid bén c8 CONG
(DIV) phén vao luy k& phin
nam t (p,)

0 . 100 - 100,00 100

1 5.00 110 4.35 95,65 100

2 5.50 121 8.51 91,49 100

3 6.05 133.10 12.48 87,52 100

4 6.66 146.41 16.29 83,71 100

10 1179 259,37 35.89 6411 100

20 30.58 672,75 58.89 41,11 100

50 533.59 11.739,09 89,17 10,83 100

100 62.639,15 1.378.061,2 98,83 1,17 100
12
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3.2 CAC co PHIEU THUONG PUQC DINH
GIA NHU THE NAO?
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3.3 PHU’ONG PHAP DON GIAN DE DU PQAN TY
LE VON HOA THEO THI TRUONG CUA CO PHIEU
(r)

= Mb hinh téng truéng déu vinh vién gidi thich gid tri
hién tai P, trong nhiing diéu kién c6 dugc thong tin
vé DIV, , g, va ty sudt lgi nhuan binh quan cda céc
chiing khodn khdc ¢6 cung mic do rui ro r. Nhu vay
md hinh nay ciing dugc st dung dé gitp xdc dinh r
tu DIV, P, va g:

DIV,
+
I:)O

r=

3.3 PHUONG PHAP DON GIAN PE DU POAN TY
LE VON HOA THEO THI TRUONG CUA CO PHIEU

(r)

=  Céach du doéan thi hai cha ty 1& von hoé theo thi
truong (r): C6 thé thay thé cach ti€p can trén bang
mot phuong cach khéc 1a dua trén #y ¢ chi tra cé
tiic va ty s6 c6 tikc trén thu nhdp méi cé
phadn thuong.

Ty 1é ting trudng cd tic = g =

= Ty 1& 1¢gi nhuén giit lai x ROE
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3.3 PHU’ONG PHAP DON GIAN DE DU PQAN TY
LE VON HOA THEO THI TRUONG CUA CO PHIEU
(r)

Nam Nam Nam Nam
1 2 3 4

Gia tri s8 sich cia vén ¢é 10,00 12,00 14,40 15,55
phin
Thu nhiap méi ¢4 phan - EPS 2,50 3,00 2,30 2,49
Ty suit sinh 1¢i trén véon chu 0,25 0,25 0,16 0,16
s6 hitu - ROE
Cé tic trén mot cé phan - 0,50 0,60 1,15 1,24
DIV
Téc dé ting trudng ciia cd -l 020 0,92 0,08
tuce 16

3.3 PHU’ONG PHAP DON GIAN DE DU PQAN TY
LE VON HOA THEO THI TRUONG CUA CO PHIEU
(r)

= Mot luu y cudi cung : khong nén st dung mé hinh
tang truéng déu bat bién mot cach don gidn dé thu
nghlem su ch1nh xdc cua thi truong khi ddnh gid cdc
gid tri cha cd phan

= Néu uée lugng vé gia tri cd phan cé khac so vdi thi
truong thi diéu nay 12 hoan toan c¢6 kha nang béi vi
ban di st dung cdc thong tin du dodn vé c6 tic hét
sic don so. Nén nhé ring khéng cé phuong cich hitu
hiéu nao dé cé thé ki€m tién ti thi trudng ching
khodn hitu hiéu ca!

‘ 34 MOI QUAN HE GIUA GIA TRI cO PHIEU
VA THU NHAP TREN MOI cO PHAN

UONG - EPS
. Igac nha dau tl.r thuong st dung thuat ngit cé phdn

tdng trudng va cé phdn thu nhdp trong phan bigt
céc loai cd phan khi lua chon dau tu

= Néu nha diu tu lua chon dau tu vao cd phdn tding
truéng thi ho s& nhan dugc chénh léch do chuyén
nhugng von diu tu ( capital gain) va nhu vay ho
quan tidm dén ting truéng dai han trong tuong lai
hon 14 quan tAm dén cac khodn cd tic dugc chia ndm
sau.
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\ 3.4 MOI QUAN HE GIUA GIA TRI CO PHIEU
VA THU NHAP TREN MOI CO PHAN
THUONG - EPS
» Trudng hgp con lai, cdc nha diu tu uu tién

mua c6 phdn thu nhdp chi vi muc tiéu don
gidn 1a ho thich nh4n cidc khodn c§ tiic bing
tién mit hon .

\ 3.4 MOI QUAN HE GIUA GIA TRI CO PHIEU
VA THU NHAP TREN MOI CO PHAN
THUONG - EPS
= Mot cong ty khong phdi ldc nao cing ludn tang

truéng. N6 cé thé sé khong giit lai bat ky mot ty 1é
thu nhép gitt lai ndo va nhu vay cd tdc dugc chia
hang nam s& khéng thay ddi va C§ phiéu cia né sé
giéng nhu mot trai phi€u c¢6 ky han vinh vién .

3.4 MOI QUAN HE GIUA GIA TRI CO PHIEU

VA THU NHAP TREN MOI CO PHAN

THUONG — EPS

= Ty sudt hoan von mong dgi cla mot cong ty
dang tang truéng cé thé bang véi ty sé thu
nhép trén gia thi trudng. Van dé 1a thu nhap
dugc tai ddu tu c6 tao nén mot ty sudt sinh
loi 16n hon hay lai gidm di so v6i ty sudt sinh
loi dugc von hoa theo thi truong.
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\ 3.4 MOI QUAN HE GIUA GIA TRI CO PHIEU
VA THU NHAP TREN MOI CO PHAN
THUONG - EPS
= Quyét dinh thuc hién dy 4n dau tu sé& dnh huéng ra

sao ddi v6i gid tri c6 phan clia cong ty? Cau tra 1oi
rd rang 1a khong c6 4nh huéng gi. Su gidm gia tri cd
phan c¢é nguyén nhan béi ¢d tic khong duge chia vao
nam 1 dugc dén bu vira ding bing su ting gia tri
clia ¢ phan c6 nguyén nhan tir c¢6 tic duge chia
vugt troi vao nam sau dé.

|34 MOT QUAN HE GIUA GIA TRI CO PHIEU
VA THU NHAP TREN MOI CO PHAN

THUONG - EPS

= Luu ¥ ring ty s6 thu nhap trén gid thi trudng dugc
do luong trong diéu kién ctia EPS, thu nhap mong
dgi ndm sau chia cho gid thi trudong hién tai P,
ngang bing véi ty sudt vén hod theo thi truong (r)
chi khi NPV clia du 4n méi bang 0.

= Day la diém quan trong nhdt ma cdc nha qudn tri
thuong bi vdp phdi khi dua ra nhiing quyét dinh tai
chinh sai ldm béi vi ho nhdm ldn giga ty sé thu
nhdp trén gid thi truong véi ty sudt voén hod theo thi
truong.

3.4 MOI QUAN HE GIUA GIA TRI CO PHIEU

VA THU NHAP TREN MOI CO PHAN

THUONG - EPS

= Chiing ta c6 thé cho ring gid ¢§ phan chinh la gia
tri binh quan cta cdc khodn thu nhap dugc vén hod
trong diéu kién chinh sidch céng ty 1a khéng tiang
truéng va duge chiét khau bing ty suit von hod theo
thi truong , cong véi PVGO, gia tri hién tai cua
tat ca cac co hoi tang trudng, nhu sau:

_EPS,

r
T

P, +PVGO
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‘ 3.4 MOI QUAN HE GIUA GIA TRI CO PHIEU
VA THU NHAP TREN MOI CO PHAN
THUONG - EPS
» Ty s6 thu nhap trén gid thi trudng do d6 sé

la :

‘ 3.4 MOI QUAN HE GIUA GIA TRI cO PHIEU
VA THU NHAP TREN MOI CcO PHAN
THUONG - EPS
= Ta thdy r s& dugc du dodn & mic thdp hon

néu PVGO la duong va s& duge du dodn cao
hon_néu PVGO la dm. Trudsng hgp sau thi it
¢6 kha niang hon vi hiém khi cong ty bi budc
phai thuc hién nhimng du 4n ¢6 NPV am.

'TOM LAI

= Gia cd phan I} h1en tai phan dnh nhiing mong dogi
clia nha dau tu cd phan vé nhitng hoat dong dau tu
cta cong ty dugc thuc hién trong tuong lai.

= Nhiing ¢§ phan tang truéng dugc ban & mic gid cao (
ty s6 gia thi trudng trén thu nhap ¢ phan thudng
(P/E) cao) béi vi cac nha dau tu sin long trd ngay G
hién tai cho nhiing thu nhép trong tuong lai ma ho
mong dcn 1a s& tot hon, nhiing thu nhap tot hon nay
¢6 dugc tir nhiing khodn dau tu tidm nang trong
tuong lai ma hién tai chua titng dugc thuc hién.
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3.5 XAC PINH GIA TRI DOANH NGHIEP
BANG MO HINH DCF

= C4ac nha dau tu thudng mua va ban céc cé
phén la nhiing c¢6 phan thusng. Trong khi cic
cong ty c6 thé mua va ban cd mot doanh
nghiép.

= Mb hinh chiét khau dong tién DCF ma chiing
ta dd dé cap trong chuong nay cé dugc cac
cong ty st dung khi mua ban cédc c6 phan
hoic mua bdn cd mot doanh nghiép hay
khong?

3.5 XAC PINH GIA TRI DOANH NGHIEP
BANG MO HINH DCF

= Gia tri hién tai cta c6 phan hay mot doanh nghiép
luon bing véi dong thu nhap cb tic trong tuong lai
cla doanh nghiép va dugc chiét khau vé hién tai véi
ty Suit chlet khau ding bang chi phi co hdi ctia viec
st dung von.

= C§ titc chi bao gdbm nhiing khoan c§ tic duge thanh
todn trén nhiing ¢ phan hién hiiu.

3.5 XAC PINH GIA TRI DOANH NGHIEP
BANG MO HINH DCF

= Mot cong ty c6 thé vio mot thoi diém nao do trong
tuong lai quyét dlnh phdt hanh thém mot sb ¢ phan
mdi, ma nhLIng co phan nay sau d6 sé dugc quyen
gia nhap vao sé nhiing ¢ phan dugc chia ¢d tuc
trong tuong lai.

u Tong gid tri nhing c6 phdn hién tai ciia cong ty thi
ngang bdng vdi gid iri chiét khdu ciia mét ty lé nao
dé tong thu nhap cd tic trong tuong lai , mot ty l¢
tong co tic ma sé duoc chi trd cho s6 cé phan dang
luu hanh & hién tai.
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3.5 XAC PINH GIA TRI DOANH NGHIEP
BANG MO HINH DCF

= Mot cach ti€p can khéc, ban c6 thé gid dinh rang
céc c6 dong hién tai sé mua b4t k¥ mot c¢6 phan méi
nao ma cong ty phat hanh. Trong trudng hgp nay,
cdc cb dong s& ganh tat cd chi ph1 dau tu tuang lai
va nhan tat ca nhitng lgi nhuan ma nhu’ng viéc dau
tu nay mang lai. Dong tién rong ma céc cé dong co
dugce sau khi cdc khodn diu tu tuong lai dugc thuc
hién dbi khi dugc hiéu nhu la dong tién thue (
Free Cash Flow — FCF)

3.5 XAC PINH GIA TRI DOANH NGHIEP
BANG MO HINH DCF

= Céc cong ty tang truéng thuong ddu tu nhiéu hon
ngoai nguén von khau hao ma ho cé duge. N6i cach
khéc nhitng céng ty nay thuc hién ddu tv rong. Khi
thu nhap ti lgi nhudn vugt hon khodn dau tu rong
thi dong tién thuc sé duong va c6 tic thanh toan sé
vugt qua gid tri ctia mdi ¢ phan phat hanh méi. Khi
lgi nhuan thdp hon khodn diu tu rong dong tién
thuc s& 4m va gi4 tri ¢c6 phan méi s& 16n hon mic cd
tic dugce tra.

3.5 XAC PINH GIA TRI DOANH NGHIEP
BANG MO HINH DCF

= Né&u cac c6 dong hién tai mua tat ca nhiing co
phan méi ma céng ty phat hanh thi ho sé nhan
dugc phin thu nhap t khoan dau tu thu’c Gia
tri cong ty do d6 c6 thé dugc tinh nhu sau :
PV ( céng ty) = PV ( dong tién thuc)
= PV (Thu nhdp tu loi nhudn — gid tri ddu tu
rong )
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