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K\ NOI DUNG
N

* CO phiéu:

* Mot s6 khai niém co ban
* Mot s6 loai co phiéu
* Chinh sach c6 ttrc
* Dinh gia c6 phiéu: Mo hinh chiét khau ¢ tirc
* Cac gid dinh cia mo hinh
* MO hinh mot giai doan
* MO hinh hai giai doan
* MO hinh ba giai doan







* C6 phiéu la loai chitng khodn x4c nhan quyén va loi ich hop

K\; MOT SO KHAI NIEM CO BAN

phap ctia nguoi s¢ httu doi véi mot phan von ¢d phan cta to
chirc phat hanh.

* C6 phan la phan von diéu 1é dwoc chia thanh nhiéu phan bang
nhau.

* C6 tixc la khoan loi nhuan rong dwoc tra cho moi cd phan bé’mg
tién mat hoac béng tai san khac ttr nguon loi nhuan con lai cua
cong ty sau khi da thuc hién nghia vu vé tai chinh.

* C6 dong la nguodi s hiru it nhat mot ¢6 phan da phat hanh cua
cong ty cO phan.




Quyén va nghia vu cua co dong

ﬁ‘ Quyén * Nghia vu

K\ MOT SO KHAI NIEM CO BAN

* Quyén kiém soat quan ly (quyén bo * Nghia vu tai chinh gidi han & phan
phiéu ¢ Dai hoi co dong) dong gop

* Quyeén loi tai chinh: quyén nhéan co * Droc tra tién (c6 tic hay tién/hién
tiec, quyén doi véi von diéu 1€ vat trong treong hop pha san) sau

* Quyeén tiép nhan théng tin: Ban cao tat ca nhiing nguoi co quyen khac
bach, trich luc danh sach c6 dong, doi véi doanh nghiep (ngwoi lao
bién ban hop DHCD... dong, khach hang, chtu ng, nghia vu

thué)




MOT SO KHAI NIEM CO BAN
P Ménh gia chitng khoan

1. Chttng khoan chao ban ra cong chuing trén lanh tho nuéc Cong hoa
xa hoi cht nghia Viét Nam dwoc ghi bang dong Viét Nam.

2. Ménh gia c6 phiéu, chitng chi quy chao ban Ian dau ra cong ching
la mwoi nghin dong Viét Nam (10.000 dong). Ménh gia cta trai
phiéu chao ban ra cong chung la mét tram nghin dong Viét Nam
(100.000 dong) va bdi sO caa mot tram nghin dong Viét Nam.

» Diéu 10, Ludt chiing khodn sita d6i 2010




CAC LOAI GIA cO PHIEU

* Ménh gia (par value/face value)

* Thi gia (market value)

* Gia tri so sach (book value)

* Gia tri thanh ly (liquidation value)

* (Gia tri ndi tai (intrinsic value)
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MOT SO LOAI CO PHIEU

P Phan loai theo dac diém quyén loi ctia 6 phiéu:

° C06 phiéu thuong (common stock), ¢6 phi€u tra ¢ tirc bang tién mat, cd phiéu
tra cO tirc bang cd phiéu, cd phi€u wu tién tra co tirc, cd phi€u c6 2 quyén biéu
quyét,...

o C0 phiéu wu dai (preferred stock)

° C0 phiéu vang (golden share)

° C0 phiéu chuyén ddi: cd phiéu vu dai chuyén ddi, cd phiéu chuyén ddi tir tra
O tirc bang ¢d phiéu sang tra cd tic bang tién mat....

P Phan loai theo dac diém ctia cong ty phat hanh:

° CO phiéu thu nhap: khong cé tai dau tu ma lgi nhuén cha yéu dugc str dung
dé tra co tic (EPS = D)

o CO phiéu tang truwong: gia tri hién tai rong cta cac khoan dau tw trong tuong
lai chiém ty phan dang ké trong gia cd phiéu. Thuwong dwoc ban vaéi ty s6 P/E
cao.




CAC LOAI CO PHAN UU DAI (LUAT DN 2013)

* CO phan wu dai biéu quyeét
* CO phan wu dai co ttc

* CO phan wu dai hoan lai




CHINH SACH cO TUC

P Ty 1é tra c6 tizc (Dividend Payout): ty 1é loi nhuan duoc danh
dé chi tra cd tirc trén tong loi nhuan (Dividends/Earnings)

P Loi suat cd tizc (Dividend Yield): ty 1& thu nhap cd titc hang
nam so véi gia ¢d phiéu (Dividends/ Stock Price)

o

Tai sao doanh nghiép tra co tkc?

o

Thué va chinh sach cO tic

o

Ly thuyét nguoi tiy quyén — nguroi thira hanh va chinh sach co tiec

o

Ly thuyét phat tin hiéu va chinh sach co tic

o

Mot s6 yéu t6 xac dinh chinh sach co tiec
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PHAN TICH GIA TRI CO PHIEU

P Phan tich ki thu4t — Technical analysis

° Quan diém: gia cO phi€u bién dong theo xu thé nén phat hién ra
xu thé€ sé du bao dugc gia twong lai.
Dinh gia c6 phi€u trong twong lai trén co sd sO liéu qua khi vé
gia ciia 0 phiéu do.
Cong cu: D6 thi, biéu d6 xu thé, mot so kiéu hinh dac trung...
Phan tich k§ thuat khong nam trong ndi dung ctia khda hoc nay.

o

o

o

P Phan tich dira vao yéu t6 can ban — Fundamental analysis

° Quan diém: Gia c6 phiéu phu thudc vao dac diém cta doanh
nghiép va cac bién so kinh t& vi m6

o

Ly thuyét Thi treong hiéu qua (Fama) va cac mo hinh dinh gia

o

Dau vao: thong so tai chinh ctia doanh nghiép

o

Dau ra: gia tri ky vong va suét sinh lgi ky vong cta ¢d phiéu

11




K\ PHAN TICH DUA VAO YEU TO CAN BAN

* Dinh gia dwa vao so sanh cac ty so tai chinh
* Dinh gia dya vao ngan luu

* Ngan ltu doanh nghiep (FCFF)

* Ngéan lwu von chua sé hitu (FCFE)

* Phwong phap PE

* Gia tri hién tai hiéu chinh (APV)

* Gia tri gia tang kinh té€ (EVA)

e M6 hinh chiét kh&u c8 tic (DDM)
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(DIVIDEND DISCOUNT MODEL - DDM)
* Gid tri ¢6 phiéu bang gid tri hién tai ctia ngan leu ma cd dong ky vong

s€ nhan dwoc khi nam gitr ¢ phiéu.

K\ MO HINH CHIET KHAU cO TUC

* Gia tri nay twong dwong vadi gia tri hién tai cta tat ca co tirc twong lai.

* Ngan luu chiét khau (Discounted cash flow — DCF)
(véi P la gid tri co phiéu, D la ¢0 ttic, k 1a suat chiét khau va t 1a thoi
gian) Pz —_ Dt+l + Pt+1
1+k 14k
:Dt+1 + 1 Dt+2+Pt+2
l+k 1+k\1+k 1+k

D D P

— t+1 t+2 + t+2
I+k (1+k) (1+k)

D D D
_ t+1 + t+2 + 4+ t+n +

1tk (1+k) (1+k)" (1+k)""

D 13
+ ...

t+n+l




GORDON GROWTH MODEL

P Cac thong sd can thiét:

K\» MO HINH TANG TRUONG CcO TUC

° Du bao toc d6 tang truong co tiec d€ tinh dugce Dy,

° Sudt chiét khau k: Chi phi co hdi ctia von hay suét sinh 1oi ky

vong ctia nha dau tu.
P Cac mo hinh dua trén cac gia thiét vé ting tredng 6 tiic:

° Mo hinh 0: cd tiic khong tang truedng

°© Mo hinh 1: ¢d tGc tang trudng voi tdoc dd khong d6i mai mai.

°© M6 hinh 2: ¢d ttc tang trudng voi toc d6 khong ddi trong 1 s6
nam nhat dinh, sau d6 chuyén sang mot toc do tang truedng thap
hon (va khong d6i) tir 36 cho dén mai mai.

°© M6 hinh 3: ¢0 ttc tang trudng voi tdc dd khong ddi trong 1 sO
nam nhat dinh, sau d6 tang tredng vdi téc do giam dan trong
mot s6 nam, r6i cudi cung thi gitr nguyén toc do tang truedng tir
d6 cho dén mai mai.




XAC DINH SUAT CHIET KHAU

* k: ty 1€ chiét khau, ty suat sinh lgi ma nha dau tu ky vong
thu duwoc khi dau tu vao co phiéu, chi phi von c6 phan.

* k phu thudc vao mirc d0 rti ro cuia ¢6 phiéu.

* Phrong phap xac dinh k phd bién nhét la dwa vao mo hinh
CAPM:

k=E[r] = 1 + B*( El[t,] - 1)
trong d0, E[r] la suét sinh loi ky vong (= k)
1 1a 1ai suat phi rti ro (%/nam)
E[r,,] 1a suat sinh lgi ky vong cua thi treong; va

B 1a hé sO beta cua c¢6 phiéu.

* Biét duoc cac thong so 1y, B va E[r,,], ta co thé tinh k.
15




(1 GIAI DOAN)
* Pham vi ap dung:

* Doanh nghiép cé toc do tang tredng on dinh

\\ MO HINH TANG TRUONG DEU MAI MAI

* Doanh nghiép tra cd tttc cao
* Doanh nghiép c6 ty 1€ ng On dinh
* Gia dinh: C6 ttc tang treong mai mai véi toc do 6n dinh, g
D; la c6 tirc trong giai doan k€ tiép

Nam 1 2 3
Cotic D,  Dy(l+g) Dj(l+g)
* Gia tri hién tai cua dong ¢0 ttc trong twong lai:

p_ D, D(+g) D+g) D(+g)

+ ...

I+k  (+k)  (Q+k)  (1+k)

2 3 _k_g
P= Dy 1+1+g+(1+gj + H—g +...
1+k 1+k 1+k 1+k

16




VI DU DON GIAN (BKM, CHUONG 13):
CONG TY DUNG TOAN BO THU NHAP DE TRA CO TUC
VA KHONG CO TANG TRUONG

P Cong ty A va B cling co:

° Thu nhap b/q 1 c6 phan trong nam tdi: EPS; = 5.000 VND
° Chi phi von cha sé hiru: k =12,5%

P Cong ty A duy tri chinh sach tit nay dén mai mai vé sau la toan bd
khoan thu nhap ctia Cong ty A dwoc dung dé tra cd titc bang tién
mat cho co dong.

o D = EPS, = 5.000

° Vi Cong ty A khong git lai thu nhap dé tai dau tu, von va kha
nang tao thu nhap ctia cong ty sé khong doi qua cac nam. Nhw
vay, EPS va ¢ tic cua A hang nam sé khong doi.

° Ngan lvu ma c6 dong ctia A nhan duoc sé la khoan ¢ tiic khong
d6i (D = 5.000) tir nay cho dén mai mai vé sau.

» Gia tri mot ¢ phan ¢d phan ctia cong ty A:

° P, =D,/k=5.000/0,125 = 40.000 VND

17




VI DU DON GIAN (BKM, CHUONG 13): CONG
TY GIU LAIMOT PHAN THU NHAP PE TAIDAU TU VA
CO TANG TRUONG

) Cong ty B 6 co hoi dau tu vao cac dy an véi suat sinh lgi trén von dau
te ROE =15%

P ViB cé thé dau tu véi suat sinh lgi 1én hon chi phi vn ctia minh, nén cd
ddng ctia B ¢6 thé ¢d 1oi néu mot phan thu nhap dwoc git lai dé tai dau
tw.

o Ty 1é tai dau tu (plowback ratio) hay ty 1€ thu nhap git lai (earnings retention
ratio): b = 60%

o C6 tiec: Dy = 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

o V&n nam 1 ctia cong ty van tao ra thu nhap 5.000 VND vao ndm 2

o Gia trj tai dau tw nam 1 véi suédt sinh 1gi 15% sé tao ra thu nhap vao nam 2 la:
[EPS; x b ]x ROE =3.000 x 0,15 =450 VND

° Thu nhap vao nam 2:

EPS, = EPS, + [EPS, x b |x ROE = EPS,(1 + ROE x b) = 5.450 VND
o CO titc ndm sau:

D, = EPS, x (1 — b) = EPS(1 + ROE x b)(1 — b) = 2.180 VND
o Tdc d6 ting c6 tic: g = (D, — Dy)/D; = (2.180 — 2.000)/2.000 = 9%

18
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TOC PO TANG TRUONG CO TUC, G

* COtltcnam 1:
Dl = EPSI X (1 — b)

* CO tltc nam 2:
D, = EPS,(1 + ROE x b)(1 — b)

* TOc do tang cO tic:
§ =(Dy-Dy)/Dy
= [EPS,(1 + ROE x b)(1 — b) — EPS, x (1 — b)]/EPS, (1 — b)

g=ROExb =15% x60% =9%

T6c d6 ting trudng cd tirc bang suét sinh 1gi trén von chi s¢ hitu nhéan
voi ty 1€ tai dau tu

* Gia tri mdt c6 phan ¢d phan ctaa cong ty B:

Py = Dy/(k - g) = 2.000/(0,125 — 0,09) = 57.143 VND

19
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Y NGHIA CUA CONG THUC TINH TOC PO
TANG TRUONG

* Ty lé tai dau tu (Ty 1€ lgi nhuan gitt lai) =b - Ty 1€ tra co tiec=1-b

* Co ttec D, = EPS;x(1-b) &> tbc d0 tang truong o tic (g) = toc do tang
treong thu nhap.

* Thu nhap = ROE x gia tri s0 sach ctia von chu sé hiru

-~ Néu ROE khoéng d6i, toc d¢ tang trueong thu nhap = tdc do tang
tredng ctia von CSH theo gia tri s6 sach

* VCSH,,,;= VCSH,, + b x Thu nhap = VCSH,, (1 + Thu nhéap tai dau tw/

VCSH,,
Thu nhip dung dé€ tii dau tv  Thu nhip dung d€ tii dau tw . Téng thu nhap
=E&= > o 2 2, ~ = ~ ~ s s . ~ ~ 2 2 e
~  GiA tri s6 sach von chi s3 hitu Tong thu nhap Gia4 tri s0 sdch von chu sad hitu
AN . A/ . -
v ~
b ROE
Tv 1é tai dau tu Suat sinh lg1 trén

von chu s& hiru 20




MO HINH 2 GIAI DOAN

P C& tikc ting tredng véi téc dd khong ddi trong 1 s6 ndm nhat dinh,
sau do chuyén sang mot toc do tang triedong thap hon (va khong
doi) tir d6 cho dén mai mai.

» Pham vi 4p dung:

° Doanh nghiép c6 téc do tang treong chwa 6n dinh nhung cting da
han ché;
° Doanh nghiép tra cd tic twong doi gan véi ngan leu von chu sé htru
° Ngan lvu von chua sé httu khé wéce tinh duoc.
P Gia dinh:
° Ban dau, trong mdt sO nam nhat dinh (n ndam), ¢d tic tang nhanh véi
toc d6 khong ddila g;,
° Sau d6, t6c do tang cd tirc sé giam xudng con g, trong duong vaéi toc
do tang treong cia mot doanh nghiép binh quan trong nganh.
° Chi phi co hdi ctia von c6 phan khong doi (k) 21




MO HINH 2 GIAI POAN (T.T) o/

* Dong ¢0 tirc trong twong lai:

Nam 1 2 3 n n+1
Cotiec D; Dy(1+g;) Dy(1+gy)? .... Dy (1+g)™! Dy (1+g)™'(1+gy) ...

* Gia tri hién tai ctia dong co tirc trong twong lai:

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

+ D1(1+g1)n_1(1+g2) N D1(1+gl)n_1(1+g2)2 +
I’H—l I’l+2 cee
(1+k) (1+k)

P=

22




N
\

MO HINH 2 GIAI POAN (T.T)

* Gia tri hién tai cua giai doan 1:

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

2 n—1 n
_ D, 1+1+g1+£1+g1j +m+(1+gl) _ D, 1_(1+g1j
1+k 1+k 1+k 1+k k—g, 1+k

* Gia tri hién tai cua giai doan 2:

P1:

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

+ ...

_D(l+g)'+g)|, l+g, +(1+g2j2+--- _D(l+g)'(l+g)
(1+ k)™ l+k \1+k (1+k)' (k-g,)

* Gia trj co phiéu:

k-g, 1+k (1+k) (k—g,)

b D {1-(”&H+Dﬂ+g0”1“+gz>
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K\ MO HINH 3 GIAI DPOAN
\

P CG tikc ting triedng voi téc dd khdng d6i trong mot s§ ndm nhat dinh, sau d6 tang
treong voi toc do giam dan trong mot sO nam, réi cudi cung thi gitt nguyén toc dd tang
treong tie d6 cho dén mai mai.

» M6 hinh 2 c6 nhiegce diém 1a tdc d6 tang cd tiec giam dot ngdt tir g; xudng g,. M6 hinh 3
khac phuc nhuoc diém nay bang cach cho t6c d6 tang c6 titc giam dan tir g; xudng g,.

» Theo md hinh nay, chiing ta ¢6 3 giai doan: giai doan cd tttc ting véi t6c d6 g;; giai
doan ¢0 tic tang vdi toc dd giam dan tir g; xudng g,; va giai doan c0 tirc tang voi toc do
&2-

P Cong thirc tinh trong triedng hop nay kha cong kénh nén khong hitu ich nhiéu.

24
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VIDU:CONGTY A &F

Cong ty cO phan san xuat hang tiéu dung A & F la thwong hiéu c¢6 tiéng trong
nuée. Néu van trung thanh véi chién lwoc kinh doanh hién tai, cong ty cé thé
tiép tuc tang treong on dinh mai mai. Tuy nhién, tredc tinh hinh phat trién
kinh t€ cia dat nwdc nhitng nam gan day, nhat la sau khi Viét Nam chinh thtc
gia nhap WTO, ban gidm d6c can nhac hai chién liegc phat trién méi ciia A&F.

Hay dinh gia mot cO phan caa A & F trong treong hop (a) khong thay doi chién
lwgc kinh doanh hodc (b) thay d6i theo chién lwgc thit nhat, hay (¢ ) theo chién
lwrgc thir hai.

Hién tai,

Loi nhuén sau thué/ ¢d phan, nam 2008 (EPS,yg) = 3440 VND
C0 tire tién mat/Co phan, nam 2008 (D,gg) = 1500

Suat sinh 1oi trén von chu sé hitu (ROE) = 12%

25

Chi phi von CSH (k) = 10%
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THEO CHIEN LUOC THU NHAT:

Da dang hoa mat hang dé tiép can duwoc nhiéu doi twong tiéu dung hon. Dy kién chién
lwgc nay sé mang lai kha nang tang treong cao trong 3 nam, sau do A & F s€ lai di vao
on dinh.

Giai doan tang treong nhanh:
Sudt sinh loi trén von chu so hitu (ROE) = 18%
Chi phi von CSH (k) = 14%

Giai doan tang truedng on dinh.
Sudt sinh loi trén von chu so hitu (ROE) = 13%
Chi phi von CSH (k) = 10%
Toc dg tang truong (¢) =5%

26




N,

Trong 3 nam dau, cach hay sé mang lai kha nang tang trueong cao hon cach
thw nhat, Tuy nhien, sau do tang treong cing giam dan va 5 nam sau sé€ sang
thoi ky on dinh.

Giai doan tang treong nhanh:
Suat sinh 1¢i trén von chu sé hiru (ROE) =20%
Chi phi von CSH (k) = 14%

Giai doan chuyeén doi:

Mo rong thi trieong bang cach huwdng téi xuat khau hém% hoa sang Chau Au.

K\ THEO CHIEN LUOC THU HALI: o/
\

Chi phi von CSH (k) giam déu xuoéng 9% sau 5 niam
Sudt sinh lgi trén von chu so hiru (ROE) giam déu con 15% sau 5 nam
Toc dg ting truong (g) gidm déu con 5% sau 5 nam
Giai doan tang trueong on dinh:
Sudt sinh loi trén von chu so hitu (ROE) = 15%
Chi phi von CSH (k) = 9%
Toc do tang truong (¢) = 5%

27




SO SANH : PINH GIA TRAI PHIEU- CO PHIEU

P Gia tri c8 phiéu (trai phiéu) bang gia tri hién tai ctia ngan lwu ma c6
dong (trai chu) ky vong s€ nhan dwoc khi nam gitr ¢d phiéu (trai

phiéu).
Trai phiéu Co phiéu
Dinh nghia No Voén chu so hitu
Ky han Xac dinh Khong xac dinh
Loi nhuan Lai suat dinh ky, loi von Co tire, loi von
Yéutd dinh gia | Lai suat dinh ky, t (thoi MARR = k (suét chiét

gian), ky ddo han, ngay tra | khau), D(c6 ttc), g

131, MARR= k (suét chiét (téc d0 ting trudng co
khau), YTM, IRR tirc), ROE (suat sinh
loi trén von CSH), b
(ty 18 tai dau tu), t (thoi
gian)

28
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TOM TAT : CAC MO HINH TANG TRUONG CO TUC O/

n nam

- toc d0 ting truong giam
dan trong mot s6 nam;

- Sau d6 giit tbc do nay on
dinh mai mai

P = D1(1+g1)n_1(1+g2) n D1(1+g1)n71(1+g2)(1+g3)

2 (1+k)n+l (1+k)n+2

n D, (1+ g1)n_1(l +g,)..(+g,,)
n+d
(1+k)

_ D(I+g)" "' (+g)--(+g,)0+g,.)
(1+k)n+t (k=g4.1)

M§ hinh 1 C(é -tl’rcjéng truong déu P D, _ D,(1+g)

giai doan | mai mai k—g k—g

M0 hinh 2 | -C6 tuc ting trudng déu n

giai doan | nam ’ p__D 1_(1+g1 j" LD+ g)" "'(1+g,)
- tang truéng thap hon k—g, 1+k (1+k)' (k-g,)
nhung 6n dinh mai mai

M6 hinh 3 2 X

.. = C0 tuc tang truong déu "
giai doan & & P= L{l _(H_gl) }
k—g 1+k

+

29
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MOT SO LUU Y

P TSc do ting triedng dai han g khong thé vieot qua tdc do tang

tredng ctia nén kinh t€ (GNP), thuwong thap hon 1-2%;

o O My, mitc cao thi g =1lam phét ky vong chitng 5% + ting trieong GNP
thuee chitng 3% = 8% la can trén ctia mtc tang triedng co tirc mai mai ctua
cong ty; can duwdi twong tng la g = 3% + 2% = 5%;

o Cong ty da qudc gia thi tinh theo mtic tang tredng nén kinh té€ thé gidi
c6 thé cao hon US 1%.

o Mtrc lam phat phai twong ting vdi dong tién dang str dung trong dinh
gia.

P Néu két qua dinh gia bang m6 hinh DDM ¢4 van deé:

° Gia tinh duwgc qua thap: c6 thé do ty 1€ tra cd tic cta doanh nghiép ¢ giai
doan 6n dinh qua thap (DPS <40%) - tht dung m6 hinh FCFE 6n dinh;
hodc c6 thé do beta ctia doanh nghiép ¢ giai doan on dinh cao 2 s
dung beta gan bang 1

° Gia tinh dwogc qua cao: ¢é thé do toc do tang truong ky vong qua cao doi
v6i doanh nghiép da ¢ giai doan 6n dinh 2 st dung tdc d0 tang tredng
gan voi toc do tang GNP 50




