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1. cO PHIEU

SR

R e S {:5

= A
N

d < a

COPHIEU GHIDANH o ooniss ORI v
KHONG CHUYEN NHUONG ' Lol 16 phl: 100,000 dBng (M0t trim nghin ddng) [.*(V-v’
Loyl 0. phin: 1000.000 ddng (W1 tigu dong) | U gy CONOTY COPHANDETMAY SKI GON \\7/

Comg cémlumcuvuswculunvlémo"csmmr« ' : Tus 298A Ngvyda T Thhah FI3.Q4 TPHOM
Tss 4616 Duli, Phting Bén Nghe, Oumfpaﬂch!‘mn, |
gt lDtulp‘\HDOT
Ngay fhann iae: ; Ngiy‘ﬂmanghnamms s » (e 1 o phi: 100,000 diog (M rkm nghin dbog)

Gl 1) 1 c0 phitn: woooomg (Mt team mghin dbnnj My, ;‘ \M ! ’ﬂ
\v ‘ Gilrnarmwnnanwdmmdm&m /

Gidy by chumg nhdn nguof cd tén o mit sau . N shhiu 1
$¢ hou 10 cd phin cus cdng Ity N u Mﬂmw

iy chirg i e oV 1OOOOTR o 2601201




Mot s6 khai niém co ban

Co phiéu la loai chitng khodn xac nhan quyén va loi ich
hop phap ctia ngroi sé hitu d6i véi mot phan von co
phan ctia to chttc phat hanh.

Co phan la phan von diéu 1é dugc chia thanh nhiéu
phan bang nhau.

C6 tirc 12 khoan lgi nhuan rong duwoc tra cho moi cd
phan bang tién mét hoac bang tai san khac tir nguén loi
nhuan con lai ctia cong ty sau khi da thwc hién nghia vu
vé tai chinh.

Co6 déng la nguoi so hiru it nhat mot ¢6 phan da phat
hanh ctia cong ty c6 phan.




Mot s6 khai niém co ban

Quyén va nghia vu ciia c6 dong

» Quyén » Nghia vu

> Quyeén kiém soat quan ly > Nghia vu tai chinh gioi
(quyén bo phiéu 6 Dai hoi han & phan déng gop
c dong) > Pwoc tra tién (cd tic hay

> Quyeén loi tai chinh: tién/hién vat trong treong
quyén nhan ¢ tirc, quyén hop pha san) sau tat ca
d6i v6i von diéu le nhitng nguoi cd quyen

> Quyeén tiép nhan thong khac d6i vdi doanh
tin: Ban cdo bach, trich luc nghiép (nguoi lao dong,
danh séch ¢ déng, bién khach hang, chu no,
ban hop DHCD... nghia vu thug)




Mot s6 khai niém co ban

» Meénh gia chitng khoan

1. Chitng khoan chao ban ra cong ching trén lanh thé nuwéce
Cong hoa xa hoi chu nghia Viét Nam dwoc ghi bang dong

Viét Nam.

2. Ménh gia cO phiéu, chting chi quy chao ban [an dau ra cong
chung la muwoi nghin dong Viét Nam (10.000 dong). Ménh gia
cua trai phiéu chao ban ra cong ching la mét tram nghin
dong Viét Nam (100.000 dong) va bdi s6 cia mot tram nghin
dong Viét Nam.

» Diéu 10, Ludt chitng khodn stta d6i 2010




Cac loai gia cé6 phiéu

» Ménh gia (par value/face value)

» Thi gia (market value)

» Gia tri s sach (book value)

» Gia tri thanh ly (liquidation value)
» Gia tri noi tai (intrinsic value)
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Mot s6 loai c6 phiéu

» Phéan loai theo ddc diém quyén lgi cta co phiéu:
> C6 phiéu thuong (commaon stock), ¢d phiéu tra cd titc bang tién
mat, cO phi€u tra cd tic bang co phiéu, co phi€u wu tién tra co tirc,
cO phi€u cd 2 quyén biéu quyét,...
> C0 phiéu wu dai (preferred stock)
> CO phiéu vang (golden share)
> CO phiéu chuyén doi: ¢d phiéu wu dai chuyén doi, cd phiéu
chuyén doi ttr trd cO tirc bang co phiéu sang tra cd tic bang tién
mat....
» Phan loai theo dac diém cta cong ty phat hanh:
> CO phiéu thu nhap: khong c6 tai dau tv ma loi nhudn chu yéu
dwoc st dung dé tra cd tic (EPS =D)
> C0 phiéu tang tredng: gia tri hién tai rong ctia cac khoan dau tw
trong tuong lai chiem ty I_Phén dang ke trong gia cO phiéu.
Thwong dwoc ban véi ty so P/E cao.




Cac loai ¢6 phan wu dai (Luiat DN 2013)

» CO phan wu dai biéu quyét
» C6 phan wu dai ¢o tiec
» C6 phan wu dai hoan lai




Chinh sach co tic

» Ty 1€ trd co tiec (Dividend Payout): ty 1€ loi nhuan dwoc
danh dé chi tra c6 tirc trén tong loi nhuan
(Dividends/Earnings)

» Loi suét co tiec (Dividend Yield): ty 1€ thu nhap co tic
hang nam so véi gia co phiéu (Dividends/ Stock Price)

Tai sao doanh nghiép tra co tirc?

Thué va chinh sach co tirc

Ly thuyét nguoi iy quyén — nguoi thira hanh va chinh sach
O tirc

Ly thuyét phat tin hiéu va chinh sach co tirc

Mot sO yéu td xac dinh chinh sach co tiec




Chinh sach co tixc
» Quy trinh tra co tic:

Ngay giao dich | Ngay ding | Ngay thanh | Cd tirc
khong hwong | Ky cudi cung

Co tie dot 11, 11/26/2008 11/28/2008  12/15/2008 1900

Co tirc dot |, 08/18/2008 08/20/2008  09/05/2008 1000
Phat hanh ¢o

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

» Phat hanh ¢6 phiéu cho c6 dong hién htru:

Ty le hugng | Giaphathanh | S6 cd phiéu phét | S6 c6 phiéu niém
quyen VND hanh ét thém

10000 8,347,500 8,325,670




2. DINH GIA CO PHIEU
Mo hinh chiét khau c6 tic




IPO 2011 - 2012



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

IPO Ngan hang thwong mai nha nudc

Noi dau gia

Ngay dau gia

S6 luong CP ban
dau gia

% von diéu 1&
Gia khoi diem
(VND)

Gia dau thanh céng
binh quan (VND)
Gia ngay 3/3/14
(VND)

Tong gia tri CP
ban dg (VND)

HOSE

26/12/2007

97.500.000

6,50%
100.000
107.860

30.600

10.516 ty

HOSE

25/12/2008

53.600.000

4%
20.000
20.265
17.600

1.086 ty

28/12/2011

84.754.146
3%

18.500
18.583
17.000

1.575 ty
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Phén tich gia tri co phiéu

» Phan tich k{ thuat — Technical analysis
° Quan diém: gia c6 phiéu bién dong theo xu thé nén phat hién
ra xu thé sé du bao duoc gia twong lai.
Dinh gia cd phiéu trong twong lai trén co so sd lieu qua khi
veé gia cua cO phiéu do.
Cong cu: D06 thi, biéu d6 xu t\hé', mot sO kiéu hinh ddc trung...
Phan tich ky thuat khong nam trong ndi dung cta khoa hoc
nay.
» Phéan tich dwa vao yéu to can ban — Fundamental analysis
° Quan diém: Gia c6 phiéu phu thudc vao dédc diém cua doanh
nghié€p va cac bién s0 kinh té€ vi mo
> Ly thuyét Thi truong hiéu qua (Fama) va cdc md hinh dinh
gia
> Dau vao: thong so tai chinh ctia doanh nghiép
> Pau ra: gia tri ky vong va suat sinh 1oi ky vong ctia c6 phiéu




Phén tich dwa vao yéu to cian ban

» Pinh gia dwa vao so sanh cac ty s6 tai chinh
» Dinh gia dwa vao ngan luu

> Ngan luu doanh nghiép (FCFF)

> Ngan lwu von chu sé hiru (FCFE)

> Phwong phap PE

o (ia tri hién tai hiéu chinh (APV)

> Gia tri gia tang kinh t€ (EVA)
» M0 hinh chiét khau c6 tic (DDM)




M6 hinh chiét khau co tirc
(Dividend Discount Model - DDM)

» Gid tri ¢6 phiéu bang gia tri hién tai ciia ngan liu ma co
doéng ky vong sé nhan dwoc khi nam gift ¢6 phiéu.

» Gia tri nay twong dwong vai gia tri hién tai caa tat ca co
tirc teong lai.

» Ngan lwu chiét khau (Discounted cash flow — DCF)
(v6i P la gia tri co phiéu, D 1a c0 tire, k 1a suat chiét khau
va t la thoi gian)

t+1 + t+1

t:1+k 1+ K
— Dt+1 + 1 Dt+2 + I:)t+2

1+k 1+k{1+k 1+Kk
— Dt+1 + Dt+22 + I:)t+22

1+k  (@1+k)* (@Q+k)
_ Dt+1 + Dt+2 D'[+n D

Fot 4l
1+k  (1+k) 1+k)"  (@+k)™




M6 hinh tang trudng co tirc
Gordon Growth Model
» Cac thong soO can thiét:
> Du bdo toc d0 tang truedng co tire d€ tinh dwoc D,,,,

o Suat chiét khau k: Chi phi co hdi cua von hay sudt sinh loi ky
vong cuia nha dau tu.

» Cac mo hinh dwa trén céac gia thiét vé tang triedng co tirc:
° MO0 hinh 0: ¢ tirc khong tang truong
° MO0 hinh 1: c0 tirc tang treong véi toc do khong d6i mai mai.

° MO0 hinh 2: 6 tirc tang tredng véi toc do khong doi trong 1 s6
nam nhat dinh, sau d6 chuyén sang mot toc d6 tang triedng thap
hon (va khong doi) tir &6 cho dén mai mai.

° MO0 hinh 3: ¢0 tc tang truong voi téc do khong doi trong 1 sd
nam nhat dinh, sau d6 tang tredng vaéi téc do giam dan trong
ot sO nam, roi cudi cung thi gitt nguyén toc do tang truong ti

B




Xac dinh su

at chiéet khau

» k : ty 1€ chiét khéau, ty suét sinh lgi ma nha dau tu ky vong
thu dwoc khi dau tu vao co phiéu, chi phi von c6 phan.

» k phu thudc vao mic d0 rui ro caa co phiéu.

» Phuwong phap xac dinh k phd bién nhét la dwa vao mo hinh

CAPM:

k=E[r] =1+ p*( E[ry,] - 1)

trong do, E
T
E
B

» Biét duoc cac

r] la sudt sinh loi ky vong (= k)
la 1ai sudt phi rti ro (%/nam)

1,,] la suat sinh 1gi ky vong cua thi trieong; va
la hé so beta cua ¢d phiéu.

thong so ry, B va E[r,,], ta co thé tinh k.




Mo hinh ting truong déu mai mai (1 giai doan)

» Pham vi ap dung:
> Doanh nghiép c6 toc d0 tang triedng 6n dinh
> Doanh nghiép tra ¢ tic cao
> Doanh nghiép co ty 1€ ng 6n dinh
» Gia dinh: C0 ttc tang tredng mai mai vai toc do on dinh, g
D, la c0 tirc trong giai doan ké tiép
Nam 1 2 3
Cotac D, D,(1+g) D, (1+g)?
» Gia tri hién tai cia dong ¢d tic trong twong lai:
2 3
_ b, birg) brg) Bdre),
(L+k) (L+k)

2 3
1+1+g+(1+g) +(1+_gj +...
1+k \1+k 1+k




Vi du don gian (BKM, chwong 13): Céng ty
dung toan bd thu nhap dé trd co tiec va khong co ting
truong

» Cong ty A va B cung co:
> Thu nhap b/q 1 c6 phan trong nam téi: EPS,; = 5.000 VND
o Chi phi von chua sé hiru: k= 12,5%
Cong ty A duy tri chinh sach tir nay dén mai mai vé sau la

toan bo khoan thu nhap cua Cong ty A duoc dung dé tra co
titc bang tién mat cho cd dong.

> D = EPS;=5.000

> Vi C6ng ty A khong gitr lai thu nhap dé tai dau tw, von va
kha nang tao thu nhap ctia cong ty sé khong doi qua cac
nam. Nhu vay, EPS va ¢0 tirc ciia A hang nam s€ khong
doi.

> Ngan ltu ma c6 dong ctia A nhan duoc sé la khoan ¢d ttc
khong doi (D = 5.000) tir nay cho dén mai mai vé sau.

Gia tri mot cO phan c6 phan ctia cong ty A:

- P, = Dy/k = 5.000/0,125 = 40.000 VND




Vi du don gian (BKM, chwong 13): Céng ty giit lai

mot phan thu nhip dé tai dau tw va co tang truong

» Cong ty B c6 co hoi dau tu vao cac du an véi suat sinh 1gi trén von
dau tu ROE = 15%

» ViB co thé dau tw voi suat sinh 1¢i 16n hon chi phi von ctia minh,
nén co6 dong ctia B co thé co 1gi néu mot phan thu nhap dwoc git lai
dé tai dau tu.

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

C8 tiec: D, = EPS, x (1 —b) = 5.000 x (1—60%) =2.000 VND
Gia tri tai dau tu: EPS; x b = 5.000 x 60% =3.000 VND
Vén ndm 1 ctia cong ty van tao ra thu nhap 5.000 VND vao ndm 2
Gia trj tai dau tw nam 1 véi suédt sinh 1gi 15% sé tao ra thu nhap vao nam
21&: [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

Co tiic nam sau:

D, =EPS, x (1 - b) = EPS,(1 + ROE x b)(1 — b) = 2.180 VND

Toc do tang o tie: g = (D, — D;)/D; = (2.180 — 2.000)/2.000 = 9%




T6c d6 tang trudng co tire, g

» CO tirc nam 1:
D, = EPS, x (1 - b)
» CO trc nam 2:
D, = EPS,(1 + ROE x b)(1 - b)
» Toc dd tang co tic:
g =(D,-D,)/D,
=[EPS,(1 + ROE x b)(1 - b) — EPS, x (1 - b)]/EPS, x (1 - b)

g=ROE xb =15% x60% =9%
T6c d6 ting trudng cd titc bang suat sinh loi trén von chi sé
hitu nhan véi ty 18 tai dau tu

» Gia tri mot cO phan ¢6 phan ctia cong ty B:
L5 = D1/(k —g) =2.000/(0,125 - 0,09) = 57.143 VND




Y nghia ctia cong thirc tinh t6c do ting trudng

» Ty 1€ tai dau tw (Ty 1€ lgi nhuan gitr lai) =b > Ty 1€ tra c6 tc=1-b

» CO tiec D, = EPS;x(1-b) 2> tdc d0 tang trudng co tic (g) = toc dd
tang treong thu nhap.

» Thu nhap = ROE x gia tri s6 sach ctia von chu s6 hitu

- Néu ROE khong d6i, toc d6 tang trudng thu nhap = toc d0 tang
tredng cua von CSH theo gia tri so sach

» VCSH,,;=VCSH,, +b x Thu nhap = VCSH_, (1 + Thu nhap tai dau
tu/ VCSH,,,

- toc d0 tang trudng = Thu nhap tai dau tu / Gia tri s6 sach cua von
CSH

_ Thu nhap ding dé tii dau tor _ Thu nhap ding dé€ tii dau o y Téng thu nhip
Gi4 tri s8 sdch vén chi 58 hitu Téng thu nhip Gi4 tri 6 sdch vén chi s8 hitu

. y . iy
v T

g

b ROE
Ty 1é ta1 dau tu Suat sinh 1gi trén
von chu s& hiru




Mo hinh 2 giai doan

» CO tire tang triedng voi toc dd khong doi trong 1 s6 nam nhat
dinh, sau d6 chuyén sang mét téc do tang triedng thap hon
(va khong doi) tir d6 cho dén mai mai.

» Pham vi ap dung:
> Doanh nghiép ¢6 toc d6 tang treong chua on dinh nhung ciing

da han ché;

> Doanh nghiép tra co tic twong doi gan véi ngan lwu von cha sé
htru

> Ngan luu von chua sé hitu khé wéce tinh duoc.

» Gia dinh:
> Ban dau, trong mot s6 ndm nhat dinh (n nam), cd tic tang nhanh

vdi toc do khong doila g;,

o Sau do, toc d0 tang cd tirc s€ giam xudng con g, twong duwong voi
toc do tang tredng cuia mot doanh nghiép binh quan trong
nganh.

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




Mo hinh 2 giai doan (t.t)

» Dong ¢0 tie trong trong lai:

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

» Gia tri hién tai ctia dong c0 ttc trong twong lai:
Dl + Dl(l+ gzl) + D1(1+ g;_)z + .+ Dl(l+ glr?n_l
1+k  (1+k) (1+k) (1+k)

L Did+9)""(+9,)  Di(+9)""(1+9,)°
n+1 n+2
(1+k) (1+k)

P—

+...




Mo hinh 2 giai doan (t.t)

» Gia tri hién tai cua giai doan 1:
D, A D(+g), D@+g)*, | Dl+g)"
17 = n
1+k  (1+k) (1+k) (1+k)

_ D 1+1+g1+(1+glj2+m+(1+gljn_l _ D 1_(1+glj”
1+k 1+k  1+Kk 1+k k-0, 1+k

» Gia tri hién tai cua giai doan 2:

o _Di+9)""(1+g,)  D+g)A+g,)
2 (1+ k)n+1 (1+ k)n+2

_Dit+g)""(1+g,) {1+1+ 9, +(1+ gzjz +} _Dit+g)""(1+g,)

(L+k)™
» Gia tri cO phiéu:

1+k 1+k

L+k)"(k-g,)

k—g, 1+k (1+k)'(k—g,)

D, {1_(“91)”}01(“91)”1<1+gz)




Mo hinh 3 giai doan

Co tirc tang truong véi toc do khong doi trong mot s6 nam
nhat dinh, sau do tang tredng véi toc dd giam dan trong mot
s6 nam, roi cudi cung thi gitt nguyén toc do tang trudng tir do
cho dén mai mai.

Mo hinh 2 ¢6 nhuoc diém la t6c do tang co tic glam dot ngot

toe g, xuong g,. M6 hinh 3 khac phuc nhuoc dlem nay bang
cach cho toc d tang c¢d tic giam dan tir g; xudng g,.

Theo mo hinh nay, chiing ta co 3 giai doan: giai doan O tirc
tang vOi toc do gy, giai doan co tiec tang vdi toc dd giam dan
ttr g; xudng g,; va giai doan ¢ tirc tang vai téc do g,.

Cong thirc tinh trong treong hop nay kha cong kénh nén
khoéng hiru ich nhiéu.




Vidu:Congty A&F

Cong ty cd phan san xuat hang tiéu dung A & F la thwong hiéu co6
tiéng trong nude. Néu van trung thanh véi chién lwoc kinh doanh
hién tai, cong ty co thé tiép tuc tang tredng on dinh mai mai. Tuy
nhién, triede tinh hinh phat trién kinh t€ cia dat nuwéc nhitng nam
gan day, nhat la sau khi Viét Nam chinh thirc gia nhap WTO, ban
giam ddc cAn nhac hai chién luoc phat trién méi ctia A&F.

Hay dinh gia mot co phan ctia A & F trong trieong hop (a) khong
thay do6i chién lwoc kinh doanh hodc (b) thay ddi theo chién lwgc thi
nhét, hay (c) theo chién lwgc thit hai.

Hién tai,

Loi nhuéan sau thué/ ¢d phan, nam 2008 (EPS,.s) = 3440 VND
C0 ttc tién mat/Co phan, nam 2008 (D,g,s) = 1500

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

Chi phi vén CSH (k) = 10%




Theo chién lwoc thit nhat:

Da dang héa mat hang dé ti€ép can dwgc nhiéu doi twong tiéu
dung hon. Dy kién chién lwgc nay sé mang lai kha nang tang
tredng cao trong 3 nam, sau d6 A & F sé lai di vao on dinh.

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

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




Theo chién lwoc thit hai:

Mo r0ng thi treong lzéng cach huong t6i xuat khau hang hod sang
Chau Au. Trong 3 nam dau, cach nay s€é mang lai kha nang tang
tredng cao hon cach thi nhét. Tuy nhién, sau dé tang truong clng
giam dan va 5 nam sau sé€ sang thoi ky on dinh.

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

Giai doan chuyén doi:
Chi phi von CSH (k) giam déu xudng 9% sau 5 nim
Sudt sinh lgi trén von chu so hitu (ROE) giam déu con 15% sau 5 nam
Toc dg tang trwong (g) giam déu con 5% sau 5 nim

Giai doan tang truong on dinh:
Sudt sinh loi trén von chu so hitu (ROE) = 15%
Chi phi von CSH (k) = 9%

Toc do tang truong (¢) = 5%




So sanh : Pinh gia Trai Phiéu- C6 phiéu

» Gia tri cO phiéu (trai phiéu) bang gia tri hién tai cua ngan leu ma
6 dong (trai chu) ky vong sé& nhan dwgc khi nam gitt ¢6 phiéu
(trai phiéu).

Trai phiéu Co phiéu

Dinh nghia No Von chu s& hitu

Ky han Xac dinh Khoéng xac dinh

Lo1 nhuan Lai suat dinh ky, lo1 von Co ttre, lo1 von

Yéu t6 dinh gia L&i suat dinh ky, t (thoi MARR =k (suat chiét
gian), ky ddo han, ngay tra | khau), D(c6 ttc), g

1ai, MARR= k (suat chiét | (toc d tang truong cd
khau), YTM, IRR tirc), ROE (suat sinh
loi trén von CSH), b
(ty 1¢ tai dau tu), t (thoi
gian)




Tém tat : cic mé hinh ting trudng co tixc

MO hinh 1
giai doan

Co tlrc ting trudng déu
mai mai

D, _D,(l+9)
k—g k—g

P=

MO hinh 2
giai doan

-C6 tire tang truong déu n
nam

- ting trudng thap hon
nhung 6n dinh mai mai

5__D 1_(1+g1j” . Di+0)""(1+g,)
k=g, | \l+k @L+k)'(k-g,)

Mo hinh 3
giai doan

- (0 tirc tang trudng déu
n nam

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

- Sau d6 giit toc do ndy 6n
dinh ma1 mai

p_ D {1_(1+glj }
k-0, 1+Kk
_Di+g)"(t+g, ) , Dil+g,)’ “(1+9,)(1+ Oa) ,
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Mot s6 luu y

» Toc do tang truwong dai han g khong thé vuot qua toc do tang
tredng ctia nén kinh t€ (GNP), thuwong thap hon 1-2%;
> O M§, mttc cao thi g =1lam phat ky vong chitng 5% + ting
treong GNP thuc chirng 3% = 8% la can trén ctia mttc tang
tredng co tirc mai mai ctia cong ty; can dwdi tuwong ing la g = 3%
+ 2% = 5%;
> Cong ty da quoc gia thi tinh theo mttc tang tredng nén kinh té
thé gidi co thé cao hon US 1%.
° Mtrc lam phat phai twong trng véi dong tién dang st dung trong
dinh gia.
» Néu két qua dinh gid bang md hinh DDM ¢4 van dé:
o Gia tinh duwoc qua thap: cé thé do ty l¢ tra co tirc cua doanh
nghi€p ¢ giai doan 6n dinh qua thap (DPS <40%) > thit dung
mo6 hinh FCFE & on dinh; hoac cé the do beta ctia doanh nghi¢p 6
giai doan &n dinh cao = st dung beta gan bang 1

Gia tinh dugc qua cao: c6 thé do toc do tang treong ky vong qua
cao ddi véi doanh nghiep da o giai doan & on dinh - st dung t6c
dd tang truong gan vdi toc do tang GNP




