. Baz:
Dinh gia trai phieu | | =====

Phan tich Ta1 chinh
MPP22 — Hoc ky Xuan 2021
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Minh hoa trai phiéu chinh phu
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Pac diém chinh ctia mdt trai phiéu

«  Trai phiéu (bond) 1a mot ch‘u’ng khoan ky han ttr 1 nam tré lén trong do chiyng nhan
ngwdi vay ng mét khoan tien dwoc xac dinh cu thé cung véi cac diéu khoan lién
quan t&i viéc hoan tra khodn tién nay va lai trong twong lai.

«  Thuat ngl¥ lién quan t&i trai phiéu:

TG chirc phat hanh

Issuer

T6 chirc vay ng

Trai chu

Bondholder

Nha dau tu/ngudi nam gilf trai phi€u

Ménh gia, ng gbc

Face value, par
value, principal

Gia tri ma bén phat hanh cam két hoan tra khi dao
han; Gia tri lam cd s@ d€ tinh 1ai coupon

Lai suat coupon

Coupon rate

L3i sudt ma td chlc phat hanh cam két chi tra theo
dinh ky

Lai coupon

Coupon

L3i tra dinh ky tinh bang 13i suat coupon nhéan vdi
ménh gia

Ngay dao han

Maturity date

Ngay hoan tra ng goc cudi cung

Ky han

Term to maturity

Thdi gian tu khi phat hanh cho dén khi trai phi€u
dao han

Gia (tri) trai phiéu

Bond price (value)

Gia tri hién tai (PV) cua trai phi€u

Lgi suat
dén khi dao han

Yield to Maturity
(YTM)

Suat sinh Igi ndi tai (IRR) néu mua trai phi€u bay
giG va gilr cho tGi khi dao han




Phan loai trai phiéu
|

Trai phiéu Trai phiéu
chinh phu doanh nghiép
I

} } ! }

Trai phi€u Trai phi€u do Trai phi€u Trai Trai phi€u cé
chinh chinh phu bao chinh quyén phi€u quyén chon di
phu lanh dia phuang thudng kem

} !

Trai phiéu

kho bac Trai phi€u| |Trai phiéu| |Trai phi€u

chuyén | | cé quyén| | cd quyén
doi ban lai mua lai

Trai phiéu

cong trinh
trung
uang

Trai phi€u
dau tu

Trai phi€u
ngoai té

Cong trai
xay dung
t6 quoc
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Minh hoa cong trai
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Trai ph

To chirc Phat hanh

Loai Trai phiéu

Hinh thirc chao ban

Gidy chirng nhin chao ban
Théi diém phat hanh dw kién
Khoi Irong phat hanh

Ky han

Ménh gia

Gia phat hanh

Khoi Iwong dat mua t6i thieu
Lai suat

Ky thanh toan k&i

Piéu khoan mua lai trai phiéu

3 £
Muc dich s dung von

Giao dich Trai phiéu

s N\

i€u nga

N

hang

Ngin Hang Nong Nghiép va Phat Trién Nong Thon Viét Nam (AGRIBANK)
Khéng chuyén ddi. khéng kém chirng quyén, khdng cé tai san dam bao

Chao ban ra cdng ching

S6 279/GCN-UBCK ngay 01 thang 12 nam 2020

Ngay 24 thang 12 nam 2020

5.000.000.000.000 VND {Nim nghin tJ dong)

7 nam

1 triéu dong

Ménh gia

01 Trai phiéu

Binh quan |3i suat tien gui tiét kiém ca nhan bang dong Viét Nam, ky han 12 thang tra |13i cudi ky duoc cong bo trén
trang thdng tin dién t chinh thirc ctia bon (04) ngan hang thwong mai Viét Nam bao gom: Agribank, Vietinbank.
Vietcombank. BIDV (“13i suat tham chiéu”) cong bién dé 1,3% nam cho 05 nam dau va cong bién do 1,5%/nam cho
02 nam cudi.

1nam 11an

Agribank duoc thuc hién quyén mua lai toan bd 100% khoi lvong trai phiéu di phat hanh tai thoi diém tron 02 nam
ké tir ngay phat hanh

- Tang von cap 2 dé dap (rng cac 1y 1& bdo 33m an toan hoat ddng ctia Agribank theo quy dinh méi tai Thong tw
22/2019/TT-NHNN co hiéu luc tlr ngay 01/01/2020 ctia Ngan hang Nha nwdc, tang kha nang thanh khoan cho toan
hé thong

- Tang trvdng thém ngudn von dai han dap (ing nhu cau cho vay nén kinh té néi chung theo ké hoach kinh doanh
Agribank cam két cho vay.

- Nha dau tv duoc tv do chuyén nhuong Trai phidu
- Duoc st dung Trai Phiéu 1am tai san bdo dam. cam cd. chiét khau, mua ban cb ky han theo quy dinh tai Diém
13.3 phan V Ban Cac Bach phat hanh Trai phiéu




Trai phi€u doanh nghiép

Co Hoi Pau Tw

a@ Tén Trai phigu Ky han
@ | A\I PHIEU CTCP
YOANH F&8 ./_,-
PP i i Ll Ll A e ¥ ol L&i suat

;@}' o ) Muc dich phét hanh

Ky tinh va tra lai

gAY n Tdng Ménh gid
g’iﬂ
S A
Loai hinh trai phiéu
. Ménh gia Bao l@nh thanh todn
oS0 \

(=

Ngay phét hanh du kién

1 | Mirae Asset Secunties Vietnam | 2020

(i) Sir dung cho hoat dong kinh doanh - cho
vay cam cd va (i) Bau tu tai san cd dinh, md
rong hé thdng cla hang va s dung chi tra
lugng, thudng cho can bd nhan vién.

Khéng chuyén dai, khéng tai san dam bao

Thang 8/2020

FE8 Business I5C




Trai phiéu thong thwong
vé kiéu hinh ngan lwu

C+F

C C C C
« Dac diém cla trai phiéu: I ] I I
Ménh gia tra phiéu: F 0 1 p) 3 n-1 n
Lai suat dinh ky cb dinh
hang nam: ¢
Ky han (nam): n P

Tra lai: ky tra 13i 1a 1 1an/nam vao cudi ky
Tra no goc: trad 1 1an bang ménh gia trai phiéu vao ngay dao han

» Kiéu hinh ngan lwu trén quan diém cla nha dau tw trai phiéu

Ngan lwu ra: sb tién bé ra dé mua trai phiéu, tire 1a gia trai phiéu (P)

— Ngan lwu vao:

 Ngan lwu lai vay: C = cF (nlan)

 Ngan lwu ng goc: F (1 1an)



RuUi ro khi dau tw vao trai phiéu

RUi ro lai suat
— Gia trai phiéu thay déi khi lai suét thj trwong thay doi
RUi ro tai dau tw
~ Loinhuén cda viéc tai dau tw tién I4i tw trai phiéu sé thay ddi khi 1ai suat thi
trwong thay doi
Rui ro tin dung
— Kha nang tb chirc phat hanh trai phiéu khéng co6 kha nang tra 1ai va’hay no gbc
RuUi ro lam phat
— Loinhuan thue tlr dau tw trai phiéu thay déi khi ty 18 lam phat thay dbi
Rui ro ty gia
— Ty gia hdi doai thay ddi c6 thé lam cho loi nhuan tinh bang dong tien chinh clia
nhé, dau tw thay doi cho du lgi nhuan tinh theo dong tién cia ménh gia trai
phiéu khéng doi.
Rui ro thanh khoan
— Kha nang trai phiéu co thé dwoc chuyén déi thanh tién mat modt cach dé dang
hay khé khan.
Rui ro thué

— Loinhuan sau thué te dau tw trai phiéu thay déi khi thué suat danh vao loi
nhuan dau tw trai phiéu thay doi.



Panh gia hé so tin nhiém
Credit rating

DPanh gia rdi ro tin dung cla trai phiéu.

« Aaa & AAA: an toan cao nhét (prime)
« Aa & AA: chét lwong cao (high quality)
* A: hang trung binh cao (upper-medium grade)
« Baa & BBB: trung binh (medium grade)

« Théap hon: mang tinh dau co’ (speculative)
C: khéng tralai
D: mat kha nang tra no' (default)

Xac suat mat kha nang tra ng theo S&P (%)

Ky han 1 2 5 10 15
AAA 0 0 0,19 1,06 1,06
AA 0 0,02 0,28 0,91 1,02
A 0,05 0,14 0,58 1,76 2,29
BBB 0,18 0,42 1,69 3,72 4,22
BB 0,9 297 9,28 15,08 16,77
B 472 9,86 19,66 25,51 26,39
CCC 19,09 26,21 39,25 4296 42,96
Investment 0,07 0,18 0,77 2,01 2,39
Speculative 3,7 7,59 16,03 21,72 22,95

Moody’s S&P Bu i ro
Aaa AAA 0
Aal AA+ 35
Aa2 AA 50 %r;
Aa3 AA- 60 G)
Al A+ 70 g,
A2 A 80 g
A3 A- 85 A=
Baal BBB+ 100
Baa2 BBB 115
Baa3 BBB- 135
Bal BB+ 200 o
Ba2 BB 250 ©
Ba3 BB- 300 é
Bl B+ 350 g
B2 B 400 a
n
B3 B- 450
Caal CCC+ 600
Caa2 CCC 675 g
Caa3 CCC- 750




Xép hang tin nhiém vay ng cua Chinh phu Viét Nam theo danh gia ctia Moody’s

Ngay

03/4/2018

29/7/14

28/9/12

15/12/10

4/6/08

15/3/07

6/7/05

11/5/03

23/4/01

6/4/00

Xép hang

Bl

B1

B2

B1

Ba3

Ba3

Ba3

Bl

B1

B1

Trién vong

Positive

Stable

Stable

Negative

Negative

Positive

Stable

Positive

Stable

Negative

Béi canh
the economy's robust growth trends robust growth trends, although banking
system risks, fiscal strains remain. These trends are spurred in turn by the
country'sincreasing competitiveness and arapid economictransition away from

traditional sectors such as agriculture into manufacturing, and further up the
value-added scale within these sector

An emergingtrack record of macroeconomicstability; a strengtheningin the
balance of payments and external payments position; and an easinginthe
contingent risks from the banking sector.

A higherlikelihood that contingent risks to the government's balance sheet will be
realized due to more pronounced weaknesses in the banking system.

Heightened risk of a balance of payments crisis, arising from awidening trade
deficit, capital flight, the reduced level of foreign exchange reserves, and
depreciation pressureonthe VN dong exchange rate. Debt distress at the
government-owned shipbuilder, Vinashin.

Policy shortcomingsin addressinginflationary and balance-of-payments pressures.

Continued success inthe country's externally oriented development policies and
overall stability in the government's fiscal position even as the authorities
deliberately run budget deficits to financeinvestment and to boost the level of
national income.

Animproved external performance following the implementation of Vietnam's
Bilateral Trade Agreement with the United States and its likely accession to the
World Trade Organization (WTO).

A credible, renewed commitment to reform, regained support from the IMF and
World Bank, and furtherimprovementin the external payments position. The new
bilateral trade agreement withthe U.S. has also evidently started to help augment
trade and foreign investment flows.

A renewed commitment by the governmentto advance structural reforms ...
made inthe run-upto the current 9th Congress of the Communist Party.

Vietnam's lack of progress in advancing structural reforms aimed at reinvigorating
the financial sector, state enterprises, and the Republic's external trade regime



Tieu chuan Frontier Emerging Developed

GNl/nguoru trén 25%
chuan thu nhap cao
clia World Bank
trong 3 nam lién tiép

A. Trinh do phat trién kinh té N :
Al Tmh bén virng trong phat khong yéu cau khong yéu cau
trien kinh té

B. Quy mo va thanh khoan cua

thi truon
B 1 S0 cong ty thoa man cac 2 3 5
diéu kién sau 635trUSD 1269 tr USD 2538trUSD
Quy md cong ty (tdng von 47 tr USD 635trUSD 1269 tr USD
hoa) 2.5% ATVR 15% ATVR 20% ATVR

Quy md giao dich ¢d phiéu
(von hoa tu do)
Thanh khoan cia ¢o phleu

C. Kha nang tiep can thi truong

C.1 Mirc dd mé doi voi s& Mot it pang ke Ratcao
hitu nuéc ngoai Mot phan Pang ké Rat cao

C. 2 Mrc do de dang luan Vira phai Tot va duoc kiém Ratcao
chuyén dong von Cao ching Khdng han ché

C.3 Hiéu qua clia hé thong Vira phai Cao Ratcao
van hanh Vura phai

C.4 Moi truong canh tranh
C 5 Tmh on dinh cua khung
the ché

Nguon: MSCI Market Classification Framework,
https://www.msci.com/documents/1296102/1330218/Market+ Classification+ Consultation+ %28F inal%29.pdf/081f2dcb-f2f5-

a93b-1529-0b5Saaa5847d5
https://baomoi.com/cau-chuven-nang-hang-thi-truong-chung-khoan-viet-nam-kvy-1/c/21834983.epi
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https://www.msci.com/documents/1296102/1330218/Market+Classification+Consultation+(Final).pdf/081f2dcb-f2f5-a93b-f529-0b5aaa5847d5
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Dinh gia trai phiéu
. oz . C C C C
« Laisuat trén thi trwong I I I I
clia mot khoan dau tw
0 1 2 3 n-1 n

cung rui ro va ky han
nhw trai phiéu la y.

« Nha dau tw vao trai phiéu
sé yéu cautrdiphiéuco  p
suat sinh lgi téi thiéu la y
vi do 1a mirc ma ho c6 dwoc néu di dau tw trén thi trudng.

« No6i mot cach khac, gia trai phiéu sé dwoc dinh & mirc bang vai gia
tri hién tai ciia ngan Iwu trai phiéu (gém lai va no goc) tra trong
twong lai, véi suat chiét khau bang y.

C C C F
= + — ..+ —+ ,
I+y (d+y) d+y)" d+y) C 1 F
| | | 2 :P:—{l— n:|+ .
= { + — .t n}+ > yL d+y7 ] d+)
I+y (d+y) d+y" | d+y)



Vi du 1a: Pinh gia trai phiéu
luc phat hanh

Suét sinh lgi yéu cau ctia nha dau
tw cao hon 225 bps (2,25%) so
vOi loi suét trai phiéu chinh ph
cung ky han.
Loi suét trai phiéu chinh phuky han
5 nam vao 20/9/2007:

8%/nam.
Suét sinh lgi yéu cau ctia nha dau
tuw:

8% + 2,25% = 10,25%

Gia trj trai phiéu khi phat hanh:
10,3 10,3

Tén Trai phiéu Vincom

Ménh gia 1 ty VND
Lai suat coupon 10,3%/nam
Tra 1ai 1 1an mot ndm (22/10)
Tra no gé)c Mot 1an khi d4o han
Ngay phat hanh 22/10/2007
Ngay dao han 22/10/2012
Gia tri phat hanh  1.000 ty VND
10,3+100
10,3 ‘
t t t 1

10,3 10,3 10,3+100

T1510.25% | (1+10.25%)° | (1410.25%)  (1+10.25%)" & (1+10,25%)°

100 =100,188

10,3 |
= — +
10, 25%{ (1+10, 25%)5} (1+10,25%)’

P =100,188% x 1 ty VND
= 1.001.880.000 VND




Vi du 1a: Dinh gia trai phiéu bang Excel

Cong thuc: = PRICE(ngay thanh toan, ngay dao han, lai suat coupon,
suat chiét khau, ng goc, so lan tra lai trong nam)

B C D
1 | PINH GIA TRAI PHIEU
2
3 | Nhap dir liéu
4 | Ngay thanh toan 22/10/2007 | C4=DATE(2007,10,22)
5 | Ngay dao han 22/10/2012 | C5=DATE(2012,10,22)
6 | Lai suat coupon hang nam 10.30%
7 | Suét chiét khau 10.25%
8 | Trad no gbc (% ménh gia) 100
9 | Sé lan tra 1ai trong nam 1
10
11
12 | Két qua
13 | Gia (% ménh gia) 100.188 | C13=PRICE(C4,C5,C6,C7,C8,C9)




Vi du 1b: Dinh gia trai phiéu Tén Tréi phiéu Vincom

vao ngay tra lai Ménh gia 1ty VND
» Vo nlra cudi thang 10/2008, I9i Lai suat coupon  10,3%/nim
suat trai phiéu chinh phta (ky han 3 | Tra lai 1 1an mot nam (22/10)
nam) & vao mirc 15%/nam. Tra no géc Mot 1an khi d4o han
« MUrc bu rdi ro cla trai phiéu Ngay phat hanh  22/10/2007

Vincom la 300 bps.

« VAay, nha dau tw yéu cau suat sinh
loi 18%/nam khi dau tw vao trai

Ngay déo han 22/10/2012
Gi4 tri phat hanh ~ 1.000 ty VND

phiéu. 10,3+100
« Gi4 trai phiéu Vincom ma ho san 10,3
sang tra vao ngay 22/10/2008 % t 1
bang: ol 1 2 3 4
P
10,3 10,3 10,3 10,3+100

= -+ 4 +

1+18% (1+18%)° (1+18%) (1+18%)*

py 1031, 1 - |+ 100 - =79,287

18%| (1+18%)* | (1+18%)

« P=792.870.000 VND



Vi du 1b: Binh gia trai phiéu bang Excel

Cong thuc: = PRICE(ngay thanh toan, ngay dao han, lai suat coupon,
suat chiét khau, ng goc, so lan tra lai trong nam)

B C D
1 | PINH GIA TRAI PHIEU
2
3 | Nhap dir liéu
4 | Ngay thanh toan 22/10/2008 | C4=DATE(2008,10,22)
5 | Ngay dao han 22/10/2012 | C5=DATE(2012,10,22)
6 | Lai suat coupon hang nam 10.30%
7 | Suét chiét khau 18.00%
8 | Trad no gbc (% ménh gia) 100
9 | Sé lan tra 1ai trong nam 1
10
11
12 | Két qua
13 | Gia (% ménh gia) 79.287 | C13=PRICE(C4,C5,C6,C7,C8,C9)




Loi suat dén khi dao han

. Trén thj trworng trai phiéu, gia trai phiéu dwoc niém yét.

« Can c vao gia yét, mdt nha dau tw sé tinh suat sinh Igi trong vong
ddi con lai cha trai phiéu.

« Loi suatdén khi dao han (yield to maturity hay viét tat1a YTM) la
suat chiét khau sao cho gia tri hién tai ctia cac khoan chi tra cta
trai phiéu bang dung véi gia cia né.

 YTM thwong duwoc xem la thwéc do suat sinh loi binh quan sé
dwoc hwdng néu mua trai phiéu bay gi® va git» né cho dén tan khi
dao han.

. DPé tinh loi suat dén khi dao han, ta gidi phwong trinh gia trai phiéu
dé tim loi suat dén khi dao han trén co s& da biét gia trai phiéu.

C C C F
+ +...

= s+t +
I+y (d+y) I+y)" dA+y)

P=PV

y chinh 1a lgi suat dén khi dao han



Vi du 2: Tinh loi suat dén khi dao han, YTM

Gia trai phiéu tai thdi diém
phat hanh: 96.000 d.
Tinh theo ngan lwu:

C C C+F
= + +ot
I+y (I+y)’ 1+ y)"
9 9 109

= + s+t =
I+y (I+y) d+y)

Tinh theo cong thurc:

Pzg{l— : }+ i
yL d+y)" ] d+y)

96:3{1 1 } 10

vy A+y)T | a+yy

Ma TP4A4804
Ménh gia 100.000 VND
Lai suét coupon 9%/nam

Tra 1ai

Tra no géc
Ngay phat hanh
Ngay dao han

Gi4 tri phat hanh

1 1an mot nam (18/11)
M6t 1an khi d4o han
18/11/2004
18/11/2019

1.050 ty VND

4 Giai phuong trinh dé tim y tacd: YTM = y=9,511%




Vi du 2: Tinh YTM bang Excel

Cong thuc: = YIELD(ngay thanh toan, ngay dao han, lai suat coupon,
gia trai phi€u, ng goc, so lan tra lai trong nam)

B C D
1 | BINH GIA TRAI PHIEU
2
3 | Nhap dir liéu
4 | Ngay thanh toan 18/11/2004 | C4=DATE(2004,11,18)
5 | Ngay dao han 18/11/2019 | C5=DATE(2019,11,18)
6 | Lai suat coupon hang nam 9.00%
7 | Gia trai phiéu 96.000
8 | Trad no gbc (% ménh gia) 100
9 | Sé lan tra 1ai trong ndm 1
10
11
12 | Két qua
17 | YTM 9.511% | C17=YIELD(C4,C5,C6,C7,C8,C9)




Gia trai phiéu

M&i quan hé nghich bién gitra gia trai phiéu va YTM

250

200

150 -

100 -

64.9
50 A

% T T
10% 15% 20%
Loi suat dén khi dao han

Tén

Trai phiéu chinh phu

TP4A4804
Ménh gia 100.000 VND
L3i suat coupon 9%/nam

Tra 1ai

Tra no géc
Ngay phat hanh
Ngay dao han
Gia tri phat hanh

1 lan/nam (18/11)
Mot 1an khi d4o han
18/11/2004

18/11/2019
1.050 ty VND




Gid trai phiéu va ménh gia trai phiéu
« Néuc=ythiC=yF

P:E{l— ! :|+ il =yF{1— ! :|+ i =F
y dI+y" ] d+y)" y d+y)" | d+y)"

Néu Ioi suat dén khi dao han bang 1ai suat dinh ky, thi gia trai
phiéu bang ménh gia.

. y=ceP=F

: y>c=P<F

. y<ceP>F



Gia trai phiéu nghich bién véi 1ai suat thi trudng

- Duwa vao céng thirc dinh gia trai phiéu, ta biét rang P va YTM c6
quan hé nghich bién.

+ Néu nha dau tw bd ra P dé dau tw vao trai phiéu va gilr cho dén khi
dao han, thi ty suatIgi nhudn ma nha dau tw dwoc hwdng bang
dung loi suat dén khi dao han, YTM.

«  No6i mot cach khac, nha dau tw sé chap nhan gia P néu suat sinh I
yé&u cau cla ho khi dau tw vao trai phiéu bang YTM.

- Suat sinh Igi yéu cau ctia nha dau tw phu thudc vao lai suat trén thi
trong:

— Khi li suat thi trwérng tang, nha dau tw yéu cau suét sinh lgi cao hon =
gia trai phiéu giam

— Khi l&i suét thj trwérng gidm, nha dau tw sé yéu cau suat sinh lgi thap
hon = gia trai phiéu tang



Dinh gia trai phiéu tai thoi diém khong trung v&i ngay tra |ai

C+F ,
o i 7 o t Thoi diém dinh gid
lgay dinh gid nam o > s s g
gitfa 2 thoi diém tr3 157 C C C den lan tra lai ke tiep
cach nhau d ngay
o |
0 1 2 n-1 n
p, Trudctién, dinh gid tai thai diém tra Iai k€ ti€p:
\_Y_‘l
¥ d ngay P=C+ ¢ . ¢ ~+..t Cn_1+ Fn_l
P I+y (+y) (1+y) (1+y)
:C(1+y){1_ 1 n} Fn_1
y I+y" ] d+y)
Chiét khau gié tri P, vé hién tai v&i khoang th&i gian 1a d ngay:
P= Pld: 1 d{C+C+ C2+...+ Cn_1+ Fnl}
(o) (aypsl  1+y Gy @y @y
Ta cling co thé dung céng thuc sau diy: p___h
(Hai cong thirc cho két qua gan nhu bang nhau) 1+-2 5



Vi du 3: Trai phiéu NHPTVN TP4A4804

R Th(“)ng tin: Ma TP4A4804

— Ngay 16/02/2009, 1ai suat dai han trén Ménh gia 100.000 VND
thi trwdng la 9,8%/nam.

— Lan tra Iai ké tiép: 18/11/09
— Sb ngay tw 16/02 dén 18/11: 275 Tra 1ai
— 86 lan tra 1ai cho dén khi dao han: 11

Lai suat coupon  9%/nam

1 1an mot nim
(18/11)

Ngay phat hanh  18/11/2004
Ngay dao han 18/11/2019

« Gia trai phiéu tinh tht céng:
F
1 {c C C C+ }

—| C+ + et —
(1+ )3 I+y (+y) (1+y)

1 { 9 9 109

275 9+1+9 89 +(1+9 80/)2+"'+(1+9 8%)"°
(1+9,8%)3%s 07 07 07

pP=

} =96,965



Vi du 3: Binh gié trai phiéu bang Excel

B C D
1 | BINH GIA TRAI PHIEU
2
3 | Nhap di¥ liéu
4 | Ngay thanh todn 16/02/2009 | CA=DATE(2009,02,16)
5 | Ngay ddo han 18/11/2019 | C5=DATE(2019,11,18)
6 | L3i suat coupon hang nam 9.00%
7 | Suat chiét khau 9.80%
8 | Trd no gbc (% ménh gid) 100
9 | S61an tra |13i trong ndm 1
10
11
12 | Kétqua
13 | Gid (% ménh gid) 94.746 | C13=PRICE(C4,C5,C6,C7,C8,C9)




Gia trai phiéu tinh thd cdng va gia tinh bang Excel

« So sanh hai két qua:

— Gia trai phiéu tinh tha céng: P = 96,965
— Gi4 trai phiéu tinh bang Excel: P = 94,746

« Gi4 trai phiéu tinh tha cdng phan anh dang nguyén tac chiét khau
ngan lwu va do vay la gia thanh toan thyc sw.

. Két qua cta Excel khdng phai la gia thanh toan thwe sw ma la gia
yét trén san giao dich. Quy wéc trén hau hét cac san giao dich trai
hiéu la gia yét khdng bao gém khoan “|ai tich tu” ké ttv 1an tra 1ai
trwéc cho dén ngay giao dich.



S6 ngay ngugi S6 ngay ngudi

D|éu chinh g|é ban nam giir TP mua nam giir TP
. 5 90 ngay 275 ngay
tinh bang Excel ——A A2 -,
1 1 1
18/11/08 16/02/09 18/11/09
Lan tra lai Ngay thanh Lan tra 13i
truéc toan hay ngay ké tiép
dinh gia

« Nguwdi mua la nguwdi hwéng tron ven khoan 1ai ké tiép (vao ngay
18/11/09).

« Tuy nhién, trong 365 ngay cla ky tinh Iai t&r 18/11/08 dén 18/11/009,
ngwdi mua chi nam git trai phiéu trong 275 ngay, nén chi xirng dang
dwoc hwdng mét phan ctia khoan 1i trong ky.

- Ciing trong ky tinh 1ai d6, ngw®i ban nam giv trai phiéu 90 ngay,
nhwng khéng hé dwoc huwéng khodn lai ndo.

 Cobng thirc PRICE trong Excel cho két qua la gia yét. Gia yét khéng
bao gdm khoan lai tich tu ma 1& ra ngwdi ban phai dwoc huwéng

. Gia yét dwoc goi la gia sach (clean price) hay gia phang (flat price).

« Pétinh gia thanh toan trén thuc té, ta phai céng thém khoan lai tich
tu vao gia yét.



Lai tich tu

4 Lai tich tu (accrued
interest) la khoan lai ma
nguai ban trai phi€u phai
dugc hudng do da gilr
tréi phiu ké tur lan tra
|ai truSc cho dén ngay

thanh toan.

Lai tich tu = Lai trong ky x

* Vidu3:

S6 ngay ngudi
ban nam giir TP

S6 ngay ngudi
mua nam giir TP

90 Jlggéy 275 ngay
I/ \I/ \I
1 1 1
18/11/08 16/02/09 18/11/09
Lan tra lai Ngay thanh Lan tra lai
trudc toan hay ngay ké tiép

dinh gia

~

Lai thudc nguGi ban =
9%(90/365) = 2,219

—_——

Lai thuoc ngudi mua =
9*%(275/365) =6,781

(Lai trong ky = 9%*100 = 9)

So ngay ke tu lan tra lai1 truoc

Songay giua hai lan tra lai

Lai tich tu = 9(90/365) = 2,219

* Vilaitichtula khpén ma nguwoi ban dwoc hwdng, nén bén canh
viéc chi tra gia yét (ttrc 1a gia theo nhw céng thirc PRICE cua
Excel), ngw&i mua con phai tra thém cho ngudi ban mét khoan

bang v&i i tich tu.

- Giathanh toan cua trai phieu = Gia yet + Lai tich tu

* Vidu3:

Gia thanh toan = 94,746 + 2,219 = 96,965



Vi du 3: Binh gia trai phiéu bang Excel

B C D
1 | BDINH GIA TRAI PHIEU
2
3 | Nhap dir liéu
4 | Ngay thanh toan 16/02/2009 | C4=DATE(2009,02,16)
5 | Ngay dao han 18/11/2019 | C5=DATE(2019,11,18)
6 | Lai suat coupon hang nam 9.00%
7 | Suét chiét khau 9.80%
8 | Tra no gbc (% ménh gid) 100
9 | Sé lan tra 1ai trong ndm 1
10 | Co s& tinh ngay 1
11
12 | Két qua
13 | Gia yét (% ménh gia) 94.746 | C13=PRICE(C4,C5,C6,C7,C8,C9,C10)
14 | S6 ngay ké tw 1an tra 138i truwdc 90 | C14=COUPDAYBS(C4,C5,C9,C10)
15 | Sé ngay trong ky tra li 365 | C15=COUPDAYS(C4,C5,C9,C10)
16 | Laitich tu 2.219 | C16=(C14/C15)*C6*C8/C9
17 | Gia thanh toan (% ménh gia) 96.965 | C17=C13+C16




Vi du 4: Tinh loi suat dén khi dao han

 Thoéng tin Ma TP4A4804
— Gia giao dich 25/10/07: 103.700 VND Ménh gia 100.000 VND
— Lan tra i ké tiép: 18/11/07 L st couion | Ol

* YTM tinh thu céng:

S6 ngay tr 25/10 dén 18/11: 24
Sé Ian tra lai cho dén khi dao han: 13 Tra 1ai

Ngay phét hanh

Ngay dao han

1 1an mot nim
(18/11)

18/11/2004
18/11/2019

1 C C C+F
P:—a’ C+ =F 2+°'°+—n—1
(14 y)ws I+y (+y) (1+y)
103,7:;24{9+ J + > S+t 10912}
l+y (d+y) (I+y)

(14 y)s

«  Giai phwong trinh bang phép thir hay
dung goal seek trong Excel:

—YTM =y = 9,674%




/i du 4: Tinh YTM bang Excel

B C D
1 | BINH GIA TRAI PHIEU
2
3 | Nhap div liéu
4 | Ngay thanh toan 25/10/2007 | C4=DATE(2007,10,25)
5 | Ngay dao han 18/11/2019 | C5=DATE(2019,11,18)
6 | Lai suat coupon hang nam 9.00%
7 | Gia yét (% ménh gia) 95.292
8 | Trd no gbc (% ménh gia) 100
9 | Sé lan tra lai trong ndm 1
10 | Co sd tinh ngay 1
11
12 | Két qua
13 | S6 ngay ké twr 1an tra 1ai trwde 341 | C13=COUPDAYBS(C4,C5,C9,C10)
14 | S6 ngay trong ky tra i 365 | C14=COUPDAYS(C4,C5,C9,C10)
15 | Lai tich tu 8.408 | C15=(C13/C14)*C6*C8/C9
16 | Gia thanh toan (% ménh gia) 103.700 | C16=C7+C15
17 | YTM 9.674% | C17=YIELD(C4,C5,C6,C7,C8,C9,C10)




Giao dich khdng hudng lai

» Cac s¢ giao dich trai phiéu thwong quy dinh ngay dang
Ky cudi cung hwéng lai trai phieu khi gan t&i ngay tra lai
coupon. Tai S& giao dich chirng khoan Ha NGi (HNX),
ngay dang ky cudi cung dwoc xac dinh trwéc ngay tra lai
14 ngay.

« Khi trai phiéu dwoc giao dich trwdc ngay dang ky cudi
cung (trwong hop thong thwong), thi ngwoi mua dwoc
hwéng lai trong lan tra 1ai ké tiép.

« Khi trai phleu dwoc giao dich tw ngay dang ky cudi cung
tré di cho dén trwdce lan tra lai ké tiép (goi la giao dich
ex-interest), thi ngwo’l ban van dwoc hwdng lai trong lan
tra 13i ké tiép. Doi voi giao dich nay:

Gia thanh toan = Gia yét — Lai tich tu

(ké tr ngay giao dich
dén lan tra 1ai tiép theo)



Trai phiéu tra 13i ban nién

# Trong khi trai phi€u noi
dia ¢ Viét Nam thuGng
tra 1ai thuGng nién (1
[an trong nam), trai
phi€u & nudc ngoai (k&
ca trai phi€u quoc té
cua Viet Nam) thudng
tra 13i ban nién (2 lan
trong nam)

4 Vi du: lai suat ménh
gia 1 triéu VND, tra lai
ban nién vdi lai suat
8%/nam.

Lai tra ban nién:
1.000.000 x 8%/2
= 40.000 VND

C/%+F
C/2 C/2 (/2 C/2
I I
0 1 2 3 2n-1  2n

« Thoi diém dinh gia trung v&i ngay tra |ai
« Lai tra ban nién: C/2

S0 lan tra lai: 2*n
C/2 C/2 C/2 F
P= y+ 7 oos s o+ -
H O EN)
2 2 2

P=—|1- 1 + F




Vi du 5: Trai phiéu qudc té cta Viét Nam

Ngay tinh YTM: 15/1/06, ngay sau TO chirc phat hanh  Chinh Phu Viét Nam
khi tra 13i [an dau tién Tén trai phiéu Trai phiéu Viét Nam

- Gia yét: P = 103,625

oA s oy A s Lai suat coupon 6,875%
« SO lan tra lai den khi dao han: 20

- L3i tra coupon: Tra 13i 2 1an/1 nam, 15/1 va 15/7
C/2 = 6,875%%*100/2 = 3,4375 Tra no gbc 1 1an vao ngay dao han
- ¥ Ngay phat hanh 27/10/2005
C 1 F Ngay dao han 15/1/2016
P = ; 1_ 2n T 2n Tlél’l USD
lae 1+2 Gi4 tri ohét ha A e
9 9 14 tri phat hanh 750 triéu do-la
= YTM =6,379%
103,625 = 0.875 1- ! 0 |t 100 > L oo ‘
y 1LY 1Y Loi suat TPCP Hoa Ky cung ky han
2 T ngdy 16/1/06 15 4,340%

Muc bu rdi ro quoc gia cua Vit Nam =
Chénh léch loi sudt = 2,039%



Vidu 5: Tinh YTM bang Excel

B C D
1 | BDINH GIA TRAI PHIEU
2
3 | Nhap dir liéu
4 | Ngay thanh toan 15/01/2006 | C4=DATE(2006,01,15)
5 | Ngay dao han 15/01/2016 | C5=DATE(2016,01,15)
6 | Lai suat coupon hang ndm 6.875%
7 | Gia yét (% ménh gia) 103.625
8 | Tra no gbc (% ménh gid) 100
9 | Sé lan tra lai trong ndm 2
10 | Co s& tinh ngay 4
11
12 | Két qua
13 | S6 ngay ké tw lan tra 13i trwdc 0 | C13=COUPDAYBS(C4,C5,C9,C10)
14 | Sb ngay trong ky tra i 180 | C14=COUPDAYS(C4,C5,C9,C10)
15 | Lai tich tu 0.000 | C15=(C13/C14)*C6*C8/C9
16 | Gia thanh toan (% ménh gia) 103.625 | C16=C7+C15
17 | YTM 6.379% | C17=YIELD(C4,C5,C6,C7,C8,C9,C10)




Trai phiéu tra Iai ban nién gitra 2 thoi diém tra Iai

C/2+F
4
Ngay dinh gid nam
gilta 2 thof diém tré 1di C[ C/2 C/2
5/ ] ] " n ]
0 1 2 2n-1 2n
p, Trudctién, dinh gia tai thai diém tra Idi ke tiép:
] C/2 C/2 C/2+F
v d ngay B=C/2+ + >+t S
P 1+y/2 (1+y/2) 1+ y/2)
™ hady _Ca+y/f, 1 L F
y (1+ y/2)2” (1+ y/2)2”_1
Chiét khau gid tri P, vé hién tai vdi khoangthoigian la d ngay:
P= h — = ! d{C/2+ c/2 + c/2 s+t C/2+1;1}
(1472 (1+y/2)s 1+y/2 (+y/2) (1+y/2)

_ 1 {C(l+y/2){1_ | } F }
(1+ y/2)i y 1+ y/2)2” (1+ y/2)2n—1



Vi du 6: Trai phiéu qudc té cta Viét Nam

Tén trai phiéu Trai phiéu Viét Nam

Ngay tinh YTM: 5/10/07

s A Lii sut coupon 6,875%
 Gia yet: P = 105

) , Tra 1ai 2 1an/1 nam, 15/1 va 15/7
« Gia thanh toan: P4 = 106,528 , ‘
“ > s | A e Tra no goc I 1an vao ngay dao han
* Lan tra lai ke tiep: 15/1/08 & =
Ngay phat hanh 27/10/2005

« SO ngay tu 5/10/07-15/1/08: 100

+ S5 [an tra I3 d&n khi déo han: 17 [NE daohen 157172016
« L3i trd coupon: Tien usb
C/2 = 6,875%*100/2 = 3,4375
b d{cmy/z){l_ 1 zn} F zn_l}
TSN (A+y/2* | (1+y/2)
06,528=— L {6,875(1+ y/2) {1_ 1 ]7} 100 16}
(1+ y/2) y A+y/2)7 | (A+y/2)
— YTM =6,095% Quy Ut tinh ngay:

30/360E



Vi du 6: Trai phiéu qudc té cta Viét Nam

Ngay tinh YTM: 5/10/07 Gia yét: 105
- Lan tra lai ké tiép: 15/1/08 S6 ngay tu 5/10/07-15/1/08: 100
- Lan tra Iai trudc day: 15/7/07 S6 ngay tu 15/7/07-5/10/07: 80

Lai tich tu — Accrued Interest

Trai phi€éu quoéc té VN dudc giao dich trén thj truéng trai phiéu thd cap quoc té, trong
do gia thanh todn ciing bang gid yét cong I3i tich tu. Cu thé, khi ngay mua ban ndm
gitra 2 lan tra 1ai thi gia niém yét trén thi trudng cla trai phi€u quoc té Viét Nam
khong phai la gia thuc té thanh toan gilra ngudi mua va ngudi ban. NguGi mua trai
phi€u dugc nhan I3i trong ky tra 1di gan nhat. Nhung ngudi ban vé nguyén tac phai
dudc hudng lai suat trong thdi gian tinh tur ky tra 1ai trudc dé dén ngay ban trai phiéu.
Do vay, ngudi mua trai phi€u sé tra cho nguGi ban khoan 1ai phat sinh tu ky tra Iai
truGc do dén ngay ban trai phi€u — goi la 1ai tich tu.

80 ngay 100 ngay Quy udc tinh ngay:

| | | 30/360E
15/7/07 5/10/07 15/1/08

L3i phat sinh trong 180 ngay (15/7/07-15/1/08): 3,4375 USD

NguGi ban phai dugc hudng khoan lai tich tutrong 80 ngay (15/7/07-5/10/07)

Ngudi mua dugc nhan lai vao 15/1/08, nhung phai hoan tra khoan |ai tich tu cho nguai ban.
Lai tich tu = AI = 3,4375%(80/180) = 1,528 USD

Gia thuc té thanh toan = Gia yét + Lai tich tu = 105,000 + 1,528 = 106,528 USD



Vidu 6: Tinh YTM bang Excel

B C D
1 | BDINH GIA TRAI PHIEU
2
3 | Nhap div liéu
4 | Ngay thanh toan 05/10/2007 | C4=DATE(2007,10,05)
5 | Ngay dao han 15/01/2016 | C5=DATE(2016,01,15)
6 | Lai suat hang ndm 6.875%
7 | Gia yét (% ménh gia) 105
8 | Tra no gbc (% ménh gid) 100
9 | Sé lan tra ai trong ndm 2
10 | Co s& tinh ngay 4
11
12 | Két qua
13 | S6 ngay ké tw 1an tra Iai trwde 80 | C13=COUPDAYBS(C4,C5,C9,C10)
14 | S6 ngay trong ky tra Iai 180 | C14=COUPDAYS(C4,C5,C9,C10)
15 | Lai tich tu 1.528 | C15=(C13/C14)*C6*C8/C9
16 | Gia thanh toan (% ménh gia) 106.528 | C16=C7+C15
17 | YTM 6.095% | C17=YIELD(C4,C5,C6,C7,C8,C9,C10)




Cac loai ngan lwu cua trai phiéu
« Trai phiéu théng thwdng
— La&i tra dinh ky c6 dinh
— No gbc bang ménh gia trd mét 1an khi déo han
« Trai phiéu c6 ngan lwu dac biét
— Lich trd no gbc dac thu
— Lai tra dac thu



Lich trd no goc

 Tra mot 1an khi dao han (bullet payment)

« Tra déu hang ky

« An han tra no goc trong mét s6 nam dau, réi trd déu hang ky cho
tol khi dao han

« Tra déu hang ky trlir mdt s6 ndm cudi phai tra theo mirc 1&n hon.



Hinh thire tra lai

- Lai trd co dinh hang ky (fixed coupon):
— L&i suat cd dinh theo ty 1& % ménh gia
« Khéng tra lai (zero-coupon bond):
— Chi trd von goc khi dao han. Trai phiéu dwoc ban & mure chiét khau so
vO'i ménh gia.
» An han tra |ai trong nhirng ndm dau (deferred coupon)
» Lai suat bac thang (step-up coupon):

— L&i suat cd dinh trong mét s ndm dau sau do tang dan cho dén khi
dao han.

- Lai trd theo |ai suat tha ndi (floating rate):
— La&i suat tham chiéu + chénh I&ch



