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o Cb phiéu:
e Mot sb khai niém co ban
e Mot s6 loai co phiéu
e Chinh sach c6 tuc
e Dinh gia c6 phiéu: mo hinh chiét khau co tirc
e M6 hinh mdt giai doan
e M0 hinh hai giai doan
e MO hinh ba giai doan
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- Mot so khai niém co ban A
e Chung khoan la bzlt,ng chirng xac nhan q‘uyén, va loi i?ch hop phap
cua nguoi so hiru do1 voi tﬁi?Sén hoac phan von cua td chirc phat
hz‘mh.? Ching khoan duogc thé hién‘ dudi hinh thirc chirng chi, bat toan
ghi s0 hoac dit liéu dién tir, bao gom cac loai sau day:
a) CO phiéu, trai phiéu, chung chi quy;
b) Quyén mua co phan, chirng quyén, quyén chon mua, ,quyén chon
ban, hgp dong tuong lai, nhom chirng khoan hoac chi s6 ching
khoan.
¢) Hop dong gop von dau tu;
d) Cac loai chirng khoan khac do B§ Tai chinh quy dinh.”
e Co phiéu 1 loai chlr'rng khoan Xéf: nhgﬁn qyyér} va loi i?ch hop phap
cua ngudi s hittu doi va1 mot phan von ¢d phan cua té chirec phat
hanh.
o Co dong l6n 12‘1 96 df)pg SO hﬁ:u‘tru:c qtiép hqéc gién? tiép tir ndm phan
tram tr¢ 1€n so co phiéu co6 quyén bi€u quyet cua to chirc phat hanh.
@ Diéu 6, Ludt chirng khodn sira doi 2010
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Mot s0 khai niém co ban

Quyén va nghia vu cua co dong

» Quyén e Nghia vu

e Quyén kiém soat quan 1y e Nghia vu tai chinh gi6i han &
(cluyén b6 phicu ¢ Pai hoi phan dong gop
co dong) e Puoc tra tién (co tic hay

. Quyén 101 ta1 chinh: quyén tién/hién vat trong trudong
nhén co tic, quyén doi vai hop pha san) sau tat ca
von diéu 1é nI’nng nguoi co quyén khac

e Quyén tiép nhan thong tin: do1 vo1 doanh nghiép (nguot
Ban cao bach, trich luc danh lao dong, khach be‘mg, chu
sach co dong, bién ban hop no, nghia vu thug)
bHCD...




4 .
Mot so khai niém co ban

e Ménh gia chung khoan

1. Chirng khoan chao ban ra cong chung trén 1anh tho nudc Cong hoa
xa ho1 chu nghia Viét Nam dugc ghi bang dong Viét Nam.

2. Ménh gia c6 phiéu, ching chi quy chio ban lan dau ra cong ching 1a
mudi nghin dong Viét Nam. Ménh gia cta trai phiéu chao ban ra
cong chung 13 mot trim nghin dong Viét Nam va boi s6 ctia mot trim
nghin dong Viét Nam.

o Diéu 10, Ludt chirng khodn sira doi 2010




e Phan loai theo dic diém quyén loi cta co phiéu:

o CO phivéu th}ré’ng (gommop stogk), cf) phivé’u tré:l co tic bang tién
mqét, c(? phi€u tra 96 tﬁg bang 96 phiéu, c¢6 phi€u uu tién tra co tuc,
cO phi€u co6 2 quyén bicu quyét,...

e C0 phiéu uvu dai (preferred stock)

e Co phiéu vang (golden share)

. C?) phiéu cl}uyén qéi: C(f) phiéu uu dai chl}yén déi, cO phiéu chuyén
do1 tur tra co tirc bang ¢6 phi€u sang tra cd tirc bang ti€én mat....

o Phan loai theo dic diém cta cong ty phat hanh:

e Co phicu thu nhap: khong co tai dau tw ma loi nhudn chu yéu dugc
sir dung d€ tra co tic (EPS = D)

e Co phiéu tang truong: g1a t‘ri hién ta@ rong cua cac khpén dau tu
trong tuong lai chjém ty phan dang ké trong gia cd phiéu. Thuong
duogc ban vo1 ty so P/E cao.
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Chinh sich co tire

o Ty 18 tra co tirc (Dividend Payout): ty 1¢ 1gi nhuan duogc danh
de chi tra co tirc trén tong 1g1 nhuan (Dividends/Earnings)

e Loi suat co tic (Dividend Yield): ty 1¢ thu nhap co ttirc hang
nam so vo1 gia ¢d phiéu (Dividends/ Stock Price)

e Tai sao doanh nghiép tra co tirc?

e Thué va chinh sach co ttrc

o Ly thuyét nguoi iy quyén — ngudi thira hanh va chinh sach co tuc
o Ly thuyét phat tin hiéu va chinh sach c6 ttrc

o Mot s6 yéu to xac dinh chinh sach co tirc
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Chinh sich co tire

e Quy trinh tra co tuc:

Ngay giao dich | Ngay ding | Ngay thanh | Cd tirc

khong huéng | Ky cudi cung

Co tuc dot 11, 11/26/2008 11/28/2008  12/15/2008 1900
Co tuc dot I, 08/18/2008 08/20/2008  09/05/2008 1000
Phat hanh c6

phicu 01/31/2007 02/02/2007  02/15/2007

e Phat hanh c6 phiéu cho c6 déng hién hitu:

m Gia phat hanh | SO c6 phiéu phat | S6 ¢6 phiéu niém
Ty 1€ hudong quyén VND hanh et thém

0.05 10000 8,347,500 8,325,670
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2. PINH GIA CO PHIEU
Mo hinh chiét khau co tuc




IPO 2011 - 2012



http://www.washingtonpost.com/business/economy/facebooks-major-shareholders/2012/02/01/gIQAesuLjQ_gallery.html

IPO Ngan hang thwong mai nha nwoc

Noi dau gia

Ngay dau gia

S6 luong CP ban
dau gia

% von diéu 1é

Gia khéi diem
(VND)

Gia dau thanh cong
binh quan (VND)
Gia hién tai (VND)
Tong gia tri CP
ban dugc (VND)

HOSE
26/12/2007

97.500.000
6,50%

100.000

107.860
24.800

10.516 ty

HOSE
25/12/2008

53.600.000
4%

20.000

20.265
22.800

1.086 ty

28/12/2011

84.754.146
3%

18.500

18.583

1.575 ty




4 . . N
Phan tich gia tri co phicu
e Phan tich ky thuat — Technical analysis
e Quan diém: gia co phiéu bién dong theo xu thé nén phat hién
ra xu thé s€ du bao dugc gia twong lai.
e Dinh gia c6 phiéu trong twong lai trén co so so lidu qua khir vé
gid cua co phi€u do.
e Cong cu: Do thi, bieu d6 xu thé, mot so kiéu hinh dic trung. ..
e Phan tich k¥ thuat khong nam trong ndi dung ctia khoa hoc
nay.
e Phan tich dya vao yéu to cin ban — Fundamental analysis
e Quan diém: Gia co phiéu phu thudc vao dic diém cia doanh
nghiép va cac bién so kinh té vi mo
o Ly thuyét Thi truong hiéu qua (Fama) va cac mé hinh dinh gia
e Pau vao: thong so tai chinh cuia doanh nghiép

@ e Dau ra: gia tr1 ky vong va suat sinh 191 ky vong cua c6 phiéu

/




Phan tich duwa vao yéu to can ban

e Pinh gid dua vao so sanh cac ty s6 tai chinh
e Pinh gid dua vao ngan luu

e Ngan luu doanh nghiép

e Ngan luu von chu sé hitu

e (G1a tr1 hién ta1 hiéu chinh (APV)

o Gia tri gia ting kinh té (EVA)
MO hinh chiét khau co tirc (DDM)




4 M5 hinh chiét khéu co tirc
(dividend discount model — DDM)

e (14 tr1 cO phiéu bang gia tri1 hién tai cua ngan luu ma c6 dong ky
vong s€ nhan dugc khi nam gilr co phicu.

e (14 tr1 nay twong duong voi gia tri hién tai cua tat ca co tic
tuong lai.

¢ Ngan luu chiét khau (Discounted cash flow — DCF)
(v6i1 P 1a gia tr1 ¢6 phicu, D 1a ¢0 tire, k 1a suat chiét khau va t la

thot gian
g ) Pt:DtJrl Pt+1
1+k 1+k
:Dt+1 + 1 Dt+2 + Pt+2
l+k 1+k\1+k 1+%
:Dt+1 Dt+2 + 13t+2
I+k (1+k) (1+k)
D Dt+2 Dt+n Dt+n+1

= 4 +ot + +
@ L4k (1+k) (k) (k)




4 M hinh ting trwéng co tirc
Gordon Growth Model

e Cac thong so can thiét:
e Dy bao toc d0 ting trudng co tic dé tinh duoc D,

e Suit chiét khau k: Chi phi co hoi ctia von hay suat sinh loi ky
vong cua nha dau tu.

e C6 3 mo hinh dya trén 3 gia thiét vé ting trudng co tuc:

o M6 hinh I: c0 tic ting truong véi toc do khong doi mai mai.

o M6 hinh 2: c0 tic ting trudng véi toc do khong doi trong 1 s6
nam nhat dinh, sau d6 chuyén sang mot toc do tang truéng thap
hon (va khong do61) tr d6 cho dén mai mai.

o M6 hinh 3: c0 tic ting trudng véi toc do khong doi trong 1 s6
nam nhat dinh, sau d6 tang trudng voi toc do giam dan trong mot
sO nam, roi cuodi cung thi gilt nguyén toc do tang truong tir d6 cho

@ dén mai mai.
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Xac dinh suat chiét khau

o k: ty 1¢ chiét khau, ty suat sinh loi ma nha dau tu ky vong thu
duoc khi dau tu vao co phiéu, chi phi von ¢6 phan.

e k phu thudc vao mirc do rui ro cua co phiéu.
 Phuong phap xac dinh k pho bién nhat 1a dua vao mo6 hinh CAPM:
k=E[r] = r;+ B*( E[r,,] - 1)

trong d6, E[r] 1a suat sinh loi ky vong (= k)

rr 12 13i suat phi rii ro (%/nim)

E[r_ ] la suat sinh loi ky vong cua thi truong; va
B 14 hé sb beta ctia c6 phiéu.

o Biét duogc cac thong so r,, B va E[r, ], ta co thé tinh k.




M6 hinh tiing truéng déu mai mai (1 giai doan)

e Pham vi dp dung:
e Doanh nghiép co téc d6 ting truong on dinh
e Doanh nghiép tra co tirc cao
e Doanh nghiép co6 ty 1€ ng o6n dinh
e Gia dinh: Cb tuc tang truéng mai mai voi tbc do on dinh, g
D, 1a c0 tirc trong giai doan ké tiep
Nam 1 2 3
Cotic D, D,(1+g) D, (1+g)?

o Gia tri hién tai ciia dong c6 ttrc trong tuong lai:
D, D(+g) D(+g) N D(+g)

2 3 4
l+k  (1+k) (1+k) (1+k)

? ’ kg kg
P= Dy 1+1+g+(1+gj +(1+_g] + ...
1+k 1+ 4 1+ 4k 1+ 4k

P=

(-
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Vi du don gian (BKM, chuong 13): Cong ty ding

toan bo thu nhap dé tra co tirc va khong co tang trudng

e Cong ty A va B cung co:

e Thu nhap b/q 1 ¢o phan trong nam t4i: EPS, = 5.000 VND
e Chi phi von chu s¢ hitu: k= 12,5%

e Cong ty A duy tri chinh sach tir nay dén méiq mai Y,é sau 1?1 toéq bo
khoan thuvnhép cua Cong ty A dugc dung dé tra co tirc bang tién
mat cho c6 dong.

e D =EPS,=5.000

* Vi Cong ty A khong giit lai thu nhap dé tai dau tu, von va kha
nang tao thu n}lép cua cong ty s€ khong doi qua cac nam. Nhu
vay, EPS va ¢0 tirc cua A hang nam s¢€ khong doi.

e Ngén luu ma c6 dong ctia A nhan duoc s& 1a khoan co tirc khong
do1 (D = 5.000) tir nay cho dén mai mai vé sau.

o Gia tri mot co phan co phan cua cong ty A:

@ e P,=D,/k=5.000/0,125 =40.000 VND
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Vi du don gian (BKM, chuong 13): Cong ty giir lai A

mot phan thu nhap dé tai dau tu va co ting trudng

e Cong ty B ¢6 co hoi dau tu vao cac du an véi suat sinh loi trén von dau tu
ROE =15%

e ViB ¢6 thé dau tu véi suét sinh 1gi 16n hon chi phi vOn cua minh, nén ¢o
dong cua B ¢o thé c6 1oi néu mét phén thu nhap dugc gitr lai dé tai dau tu.
o Ty 1¢ tai dau tu (plowback ratio) hay ty 1¢ thu nhap giit lai (earnings retention

ratio): b = 60%

e Cbtic: D, = EPS, x (1 —b) = 5.000 x (1 - 60%) = 2.000 VND
o Gia tri tai dau tu: EPS, x b = 5.000 x 60% =3.000 VND
e Von nam 1 ciia cong ty van tao ra thu nhap 5.000 VND vao nim 2

e Gi4 tri tai dau tu ndm 1 v&i suét sinh loi 15% sé tao ra thu nhap vao nam 2 la:
[EPS, x b ]x ROE =3.000 x 0,15 =450 VND

e Thu nhap vao nam 2:

EPS, = EPS, + [EPS, x b ]x ROE = EPS,(1 + ROE x b) = 5.450 VND
e C6 tirc ndm sau:

D,=EPS, x (1 —b) =EPS,(1 + ROE x b)(1 — b) =2.180 VND
o Tbdc dd ting co tic: g = (D, — D,)/D, = (2.180 — 2.000)/2.000 = 9%




4 . .
Toc do tang truwedng co tire, g

o CO tirc nam 1:
D, =EPS, x (1 -b)

o CO tirc nim 2:
D, =EPS,(1 + ROE x b)(1 - b)

o Toc do tang co tuc:
g =(D,—-D,)/D,
=[EPS,(1 + ROE x b)(1 —b) — EPS, x (1 —b)J/EPS, x (1 —b)

g2=ROE xb =15% x60% =9%
Toc dd ting truedéng co tirc biang suat sinh loi trén von chi sé hiru
nhan vai ty 1€ tai dau tw

o Gia tri mot co phan cb phan cuia cong ty B:
@ Py=D,/(k—g)=2.000/(0,125 - 0,09) = 57.143 VND
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Y nghia cua cong thire tinh toc do tang truweong

o Ty 16 tai dau tu (T 1é loi nhuén giit lai)=b = Ty 1& tra c6 thc = 1- b

o Cotirc D, = EPS,x(1-b) = toc dd ting trudng co tic (g) = toc do ting
truong thu nhap.

¢ Thu nhap = ROE x gi4 tri s0 sach ctia von chil s& hitu

- Néu ROE khong dbi, toc d6 tang truong thu nhap = toc do ting trudng ciia
von CSH theo gia tr1 s0 sach

e VCSH,,,=VCSH, + b x Thu nhap = VCSH, (1 + Thu nhép tai dau tu/
VCSH,,

> toc do ting trudng = Thu nhap tai dau tu / Gid trj s6 sach ctia von CSH

™~

_ Thu nhép dung d€ tii dau tu _ Thu nhip dung d€ tii dau tu 8 T6ng thu nhap
Gi4 tri s6 sach von chd s& hitu Téng thu nhap Gi4 tri s6 sdch von chd sd hitu
— - / — g /
b ROE
Ty 16 tai dau tu Suat sinh lgi trén

von chu s& htru

(-
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Mo hinh 2 giai doan

o C0 thrc ting trudng voi te d6 khong doi trong 1 sd nam nhét dinh,
sau d6 chuyén sang mot toc do ting trudng thap hon (va khong doi)
tir d6 cho dén mai mai.

e Pham vi1 4p dung:

. Do,anh nghiép co toc do tang truong chua 6n dinh nhung ciing da han
ché;

e Doanh nghiép tra co tirc twong dbi gan véi ngan luu von chi so hitu

e Ngan luu von chi s hitu khé uée tinh duogc.

e (Gia dinh:

e Ban dau, trong mot s6 ndm nhat dinh (n nim), co tirc ting nhanh véi toc
do khong doi la g,

o Sau do, toc do ting co tirc s& giam xudng con g, trong duong véi toc do
tang truéong cua mot doanh nghi€p binh quan trong nganh.

e Chi phi co hoi cta von co phan khong doi (k)

(-




Mo hinh 2 giai doan (t.t)

e Dong co tirc trong twong lai:

Nam 1 2 3 n n+1
Cotic D, Dy(I+g) D,(1+g)? ... D, (1+g)™! D, (I+g)*!(1+g,) ...
o Gia tri hién tai ctia dong co ttrc trong tuong lai:

P=

D, +D1(1+g21)+D1(1+g;)2 +.“+D1(1+g1)n_1
l+k  (1+k) (1+k) (1+k)

D1(1+g1)n_1(1+g2) + D1(1+g1)n_1(1+g2)2

R (k)"

+...
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Mo hinh 2 giai doan (t.t)

e (14 tr1 hién tai cua giai doan 1:

R = = +D1(1+g21)+D1(1+g;)2 +M+D1(1+g1)”—1
l+k  (1+k) (1+k) (- k)

2 n—1 n
_ D, 1+1+g1+(1+g1) +~-+(1+ng _ D, 1_(1+glj
1+k 1+ 1+k 1+£k k—g 1+k

e (14 tr1 hién tai cua giai doan 2:

P = D1(1+g1)n_1(1+g2)+D1(1+g1)n_1(1+g2)2
2 (1+k)n+1 (1+k)n+2

+...

_D(+g)"(1+g,) 1+1+g2+(1+g2j2+... _D(+g)"(1+g,)
(1+ k&)™ 1+k 1+k (1+k) (k—g,)

e (314 tr1 cO phi€u:

_ D 1+g jn D1(1+g1)n_1(1+g2)
P= 1- +
@ k—g1|: (1+k :| (l—l—k)n(k—gz)
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M6 hinh 3 giai doan

o C0 tlrc ting truong voi toc do khong doi trong mot s6 ndm nhat
dinh, sau do6 tang truong voi tbc do glam dan trong mot s6 nim,
roi cudi cung thi gilt nguyén toc do ting trudng tir d6 cho dén
mai mal.

e M5 hinh 2 c6 nhugc diém 1a téc d6 ting co tirc giam dot ngdt tix
g, xuong g,. Mé hinh 3 khac phuc nhuoc diém niy bang cach
cho toc d0 ting co tic giam dan tir g, xuong g,.

e Theo mo hinh nay, chung ta c6 3 giai doan: giai doan co tirc ting
VO’l toc do g,; giai doan co tirc ting véi toc do giam dan tir g,
xuong g,; va giai doan co tirc ting vai toc do g,.

o Cong thure tinh trong trudong hop nay kha cong kénh nén khong
hitu ich nhiéu.




/Vidu:CﬁngtyA&F A

Cong ty co phan san xuat hang tiéu dung A & F 1a thuong hiéu c6 tiéng
trong nude. Néu van trung thanh véi chién Iuge kinh doanh hién tai, cong ty
co thé tiép tuc tang trudng 6n dinh mai mai. Tuy nhién, trudce tinh hinh phat
trién kinh t€ cua dat nudc nhitng nam gan day, nhat la sau khi Viét Nam
chinh thirc gia nhap WTO, ban gidm doc can nhac hai chién luge phat trién
mo1 cua A&F.

Hay dinh gid mot c6 phan ciia A & F trong trudng hop (a) khong thay doi
chién lugc kinh doanh hodac (b) thay doi theo chién lugce thir nhat, hay (¢ )
theo chién lugc thi hai.

Hién tai,

Loi nhuan sau thué/ co phan, nam 2008 (EPS,,) = 3440 VND

Co tirc tién mat/Co phan, nam 2008 (D,.5) = 1500

Suét sinh 1gi trén von chu s& hitu (ROE) = 12%

Chi phi vén CSH (k) = 10%




4 . . N
Theo chién lwgc thir nhat:

Pa dang hoa mat hang dé tiép can duoc nhiéu doi tuong ti€u dung
hon. Du kién chién luge nay s€ mang lai kha nang tang trudng cao
trong 3 nam, sau d0 A & F s¢€ lai1 d1 vao 6n dinh.

Giai doan tang trudng nhanh:
Suat sinh loi trén von chii s¢ hiru (ROE) = 18%
Chi phi von CSH (k) = 14%

Giai doan ting truéng 6n dinh.
Sudt sinh loi trén von chii s¢ hitu (ROE) = 13%
Chi phi von CSH (k) = 10%
Toc dé tang truong (g) =5%

(- y




" Theo chién lwgc thir hai:

Mo rong thi truong bang cach hudng to1 xuat khau hang hoa sang
Chau Au. Trong 3 nam dau, cach nay s€ mang lai kha nang tang
truong cao hon cach thr nhat. Tuy nhién, sau do tang trudng cling
giam dan va 5 nam sau s€ sang tho1 ky 6n dinh.

Giai doan tang trudng nhanh:
Suét sinh 1gi trén von chu sd hitu (ROE) = 20%
Chi phi vén CSH (k) = 14%

Giai doan chuyén d6i:
Chi phi von CSH (k) giam déu xuéng 9% sau 5 nam
Sudt sinh lgi trén von chii sé hitu (ROE) giam déu con 15% sau 5 nam
Téc d¢ tang truéng (g) giam déu con 5% sau 5 nam

Giai doan tang trudong 6n dinh:
Sudt sinh lgi trén von chii sé hitu (ROE) = 15%
Chi phi vén CSH (k) = 9%

@ Toc dé tang trucng (g) = 5%

S




" So sanh : Pinh gia Trai Phiéu- Co phiéu

o  Gia tri co phiéu (trai phiéu) bang gia tri hién tai ctia ngan luu ma co
dong (trai chu) ky vong s€ nhan duogc khi nam gitr c6 phi€u (trai phicu).

Trai phi¢u Co phiéu
Dinh nghia No Von chu sé hitu
Ky han Xac dinh Khoéng xac dinh
Loi nhuan Lai suat dinh ky, loi von Co tirc, 1oi von
Yéu to dinh gia | L&i suat dinh ky, t (thoi MARR =k (suat chiét

gian), ky d4o han, ngay tra | khau), D(c0 tirc), g

1ai, MARR=k (suat chiét | (téc do ting trudng co
khau), YTM, IRR tirc), ROE (suat sinh
loi trén von CSH), b
(ty 1¢ tai dau tu), t (thoi
gian)




s

Tom tat : cac mo hinh tang truong co tirc

n nam

M6 hinh 1 | C0 tirc tang trudng deu p__ D _D+g)

giai doan | mai mai k—g k—g

M0 hinh 2 | -C6 tic ting trudng déu n

giai doan | ndm ’ p__D 1_[Hg1 j . D (+g)"'(1+g,)
- tang truong thap hon k—g, 1+k (1+k) (k—g,)
nhung 6n dinh mai mai

M6 hinh 3 2 < 5

.. = (0 tuc tang truong déu "
giai doan s s P = D 1_[”_&)
k—g 1+k

- toc d0 ting truong giam
dan trong mot sO nam;

- Sau d6 giit toc do nay on
dinh mai mai

_ D(1+g)"
(1+k)
n D (1+g))

(1+g2) D (1+g)" (1+gz)(1+g3)
(1+k)

] (1+g2)---(1+ 8ai1)
(1+4)"

_ D(1+g)"" (+g,)--(I+g,)1+g,.,)
(1 + k)nﬂ (k _gd+1)




g Mt s6 luu y

o Toc dd ting trudng dai han g khong thé vuot qué toc do ting
trudng cua nén kinh té (GNP), thuong thap hon 1-2%;

o O My, muc cao thi g=lam phat ky vong chimng 5% + ting trudng
GNP thuc chirng 3% = 8% la can trén cua mirc ting trudng co tirc
mai mai cua cong ty; can dudi tuong img la g = 3% + 2% = 5%;

o Cong ty da qudc gia thi tinh theo murc ting truong nén kinh té thé
gidi co thé cao hon US 1%.

e Mtic lam phat phai tuong Gng v6i dong tién dang sir dung trong dinh
g1a.

o Néu két qua dinh gia bang mo hinh DDM c6 van dé:

o Gia tinh dugc qua thap: co thé do ty 1€ tra co tirc cuia doanh nghiép &
giai doan On dinh qua thap (DPS <40%) = thtr dung mé hinh FCFE
6n dinh; hodc co6 thé do beta ctia doanh nghiép ¢ giai doan 6n dinh
cao > st dung beta gan bang 1

o Gia tinh dugc qué cao: co thé do tdc d6 tang trudong ky vong qua cao
d6i v6i doanh nghiép di ¢ giai doan 6n dinh = sir dung toc do tang

@ trudng gan vai toc do ting GNP

/




