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NOi dung

Khai niém phan tich co ban.
Céach ti€p can trong phan tich co ban.
Phan tich vi mo.

Phan tich nganh.

Phan tich cong ty.

Céac phuong phap dinh gia cO phiéu



Phan tich co ban.

Phan tich cQ ban la phuong phap phan tich danh gia gia tri clla c
phleu va tiém nang tang trudng thong qua xem xét cac yeu tO ¢6 anh
hudng t0i cO phi€u nhu chinh tri, kinh t&, tai chinh va cac yéu td
dinh tinh, dinh luong khac.

Céac y€u t0 tac dOng:
Kinh té
Tinh hinh tai chinh.
Cac diéu kién cUa nganh.
Céac y€u tO dinh luong va dinh tinh.
Yéu t6 dinh lugng
Phan tich cac chi s6 quan trong.
Cung cap cd s& d{f liéu virng chac cho phan tich.
Yéu tO dinh tinh
Phan tich cdc dr li€u khéng luong hoa dugc.
Patent, quan tri cong ty, tai nang...
Khé do 1udng bang sO. 3



Tai sao lai phan tich co ban?
Tim ra cac cong ty tOt, co tri€n vong.
Phan tich cac yéu t0 anh hudng tdi gia tri cong ty.
Tim ra gi4 tri c6 th€ so sanh v&i gia thi trudng hién
tai.
Néu danh gid thap = nén mua; n€u danh gia cao,
nen ban.
Ngudi thanh céng noi tiéng st dung phucng phap
nay: Warren Buffett.



Cac loai gia tri

Chung ta quan tam t0i 4 loai gia tri sau:
Gia tri s6 sach (Book Value) — Gia tri tinh trén vOn
chu s@ hiu trong Bang can doi ké toan (TOng tai
san tru tdng no)
Gi4 tri s6 sach h{ru hinh (Tangible Book Value) —
Gid tri sO sach trU di cac tai san vo hinh nhu
goodwill, patents...
Gia tri thi truOng (Market Value) — Gié tri cUa tai
san dugc xac dinh dua trén thj truOng canh tranh.
Gia tri nOi tai (Intrinsic Value) — Gia tri hi€n tai
cUa cac khoan ti€n ky vong trong tuong lai dugc
chiét khau theo lai suat yéu cau cla ngudi ra
quyét dinh. 5



Quy trinh phan tich

Phan tich moi truGng vi mo:
Kinh t&, chinh trj thé gidi.
Moi truOng chinh tri - x3 hdi trong nuGc
MBoi truOng chinh sach va phap luat trong nudc.

Hé thong phép 1y clla TTCK dugc xay dung nhu' thé nao?
C6 bdo ddm quyén 10i clla NDT khong?

Khuyén khich va han ché trong hé thOng phap luat.
Su On dinh cUa hé thdng phap luat.
MBoi truong kinh t€ vi mo trong nudc:

GDP, ty 1é that nghiép, lam phat, 13i suat, thAm hut ngan
sach, ty gid hoOi doai, chinh sach vi mé cUa Chinh phU.



Chu ky kinh doanbh.
Pinh?
Day?
Quan hé nganh v&i chu ky kinh doanh
Theo chu ky?
Phong vé (Defensive)



PHAN TiCH THI TRUONG VIET NAM

Thi tr'Ong m&i nOi: Thanh cong cla cai cach va mo cUa
TOc d6 tang trudng kinh t€ cao, trén 7% - 8%
Dat trén 3% danh muc dau tu thi trudng Chau A
DPau tu truc ti€p nudc ngoai ti€p tuc ting manh
Chinh sach cai cach c6 tac dung.

Tiéu dung tang trudng manh, khodng 20%/nam. DUng th(

3 thé gidi vé tOc do tang tieu dung.

Cdi cach hiéu qud hé thong tai chinh, hé thdng doanh
nghlep

Pau tu manh co sé ha tang



(tiép)

Phat tri€n quy dau tu, ké cd cac quy dau tu nudc ngoai
Thij truOng phét trién,
Pa dang hoa cac loai chling khoan, chat luong cai thién
Chi s6 P/E kh cao.
Doanh thu va 10i nhuan tang cao.
Thi trudng bat dOng sdn dong bang, gid qua cao
Thi trudng tién té dugc diéu tiét tot.
Lanh manh hod va phat tri€n hé thOng ngan hang.



THI TRUONG VIET NAM: THACH THUC

Gi4 tri giao dich thap, tinh thanh khodn chua cao.

Thi trudng chl yéu la cic nha dau tu nho

Van dé y€u kém trong qudn tri cong ty, thi€u minh bach
Nhi€u ndi dung cdi cach con thuc hién nlra vOi.

Tham nhiing, trOn thué, gian 1an thuong mai

Hé thong luat chua ddng bd, chua phu hgp véi thong 1€ qubc
te

Tinh canh tranh cUa nén kinh t€ thap.

Hiéu qua chua cao.

Nhu cau dau tu 16n, ap luc vé vOn cao, bOi chi ngan sach 16n
Thi trudng bat dOng sdn gid cao.
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THI TRUONG VIET NAM:CO HOI

Nhu cau dau tu 16n.
Thi trudng trai phi€u s€ phét tri€n manh.
Cai cach hé thOng tai chinh, tinh thanh khodn tang, dich
vU tang.
Cai cach doanh nghiép:
CO phan hoa cic NHTMNN, céc tOng cong ty 16n.
Hoan thién qudn tri di€u hanh, ting d0 minh bach.
Bung no tiéu dung, ting dau tu co sG ha tang
Co hoi tir hdi nhap quoc té
Hé thOng luat dan dugc hoan thién.
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Phan tich nganh

Tai sao phadi phan tich nganh?
TOc d6 tang trudng doanh thu, 10i nhuan cla nganh.
Chu ky sOng cla nganh (d€ tham gia va rit khéi nganh ding lic).
RUi ro mOi nganh khac nhau (d€ xac dinh ty sudt 10i nhudn tucng
xUng)
Yéu tO canh tranh trong nganh
Xac dinh danh muc dau tu

Y éu t6 chinh sach: khuyén khich hodc khéng, chinh sach xuat nhap
khau, thué...

Muc tieu
L.Ua chOn nganh?
Xéc dinh thu nhap nganh
Danh gia rUi ro nganh
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>

Thoi gian

Doanh thu

GD4 GD5

GD2 GD3

GD1

13



Yéu t0 canh tranh ddi v&i nganh

MUc d0 canh tranh gilra cac cong ty hién tai.
Po6i thU tiém nang tham gia vao nganh

SUc manh mac ca cla ngu'oi mua.

SUc manh mac cd cla nguoi cung cap

Céac sdn pham thay thé.
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TOc do tang trudng cla nganh: giai doan
dau/cu0i?

MUc do6 tap trung va sUfc manh tuong doi gilra
cac doi thu canh tranh.

MUc d0 khac biét vé san pham.
Kinh té theo quy mo.

Hang rao gia nhap nganh.
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Tinh hiéu qua nhO quy mo.

Loi thé cla nguoi di dau, vi du Microsoft.
Kha nang ti€p can cac kénh phan phoi.

Hang rao phéap 1y: bdn quyén, bang sang ché....
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MUc d0 nhay cam cUa gia:
Gi4 nhay cdm khi sdn pham khong khéc biét.
Chi phi thay d6i tim san pham thap.
Tam quan trong cUa san pham trong cO cau chi
phi cUa ngu'0i mua.

SUc manh mac cd tuong doi:
Phu thuOc chi phi phat sinh khi chdm d{t quan hé.
Tuong quan gilta s6 ngUdi mua va ngudi ban.
San pham thay thé. A
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Danh muc dau tu can di€u chinh bang cach
chon céc cong ty hoat dOng tOt trong giai doan
chu ky kinh doanh.
Pinh (Peaks) — nganh khai thac tai nguyén, nang
luong.
Suy thoai (Contraction) — cac nganh co tinh phong
v€ nhu dugc, thuc pham.
P4y (Trough) — hang tu ban (capital goods).
MG rOng (Expansion) — cac nganh c6 tinh bién
dOng theo chu ky nhu hang tiéu ding 1au bén.
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Phan tich cong ty

~ Muc dich:
Panh gia va lua chon cong ty tOt.
Phan tich va tim ra cong ty c6 ti€m nang.
CO phiéu ting trudng:
Cong ty c6 nhing co hoi dau tu vdi doanh thu cao va 10i nhuan ting
trLrOng kha manh.

co Phleu tang tru‘dng la cO Phleu cho 10i tlc cao hon nhiing c6
phleu khéc vOi cuing mUc dd rui ro..

CO phiéu trung tinh:

Khong chiu tdc dOng nhi€u bdi chu ky kinh t€. Vi du: thuc pham
ban 1€, rugu, bia, thuOc 14, dién, nudc, dién thoai...

CG phi€u theo chu ky: chiu dnh hudng cla chu ky kinh t€. Vi du: sat,
thep, hoa chat cong nghlep, 0tO0..

CO phleu dau co: c6 th€ mang 1a1 thu nhap trong thoi gian ngan nhung
rUi ro rat cao.

CO phleu thu nhap: thudng uu tién cho chi trd c6 tc hon 1a gitr1ai LN
dé tai dau tu.
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MOt sO chi sO tai chinh cO ban

Phan tich bao cdo tai chinh nham muc dich danh gia:
Tinh thanh khodn (kha ning trd ng ngan han)
Kha ning thanh to4n (tra nQ dai han)

Kha nang sinh 10i.
Hi€u qua hoat dOng.
Béo cdo tai chinh bao gom:
Bang can doi ké todn.
Béo cdo két qud HPSXKD.
Béo cdo luu chuyén tién té.
Thuy€t minh bdo céo tai chinh (ki€m toan)
Ngoai ra, bdo c4o mo ta tri€n vong.
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Can luu y cac diém:
MUc @0 trung thuc va chinh xac trong cac nhan xét?
HO c6 néi nhi€u vé tinh hinh tai chinh nhiing ndm qua?
Mll:I'C d\cf) ro rang trong nh{ng 10i nhan xét? (n6i 10n thi nén dat
van dé)
HO c6 dé cap tdi cac rUi ro sé gdp phai?
Bang can doi ké toén:
Trinh by tinh hinh tai chinh cong ty tai mOt thoi diém
TOng tai sdn = TOng no + VOn CSH.
Tai sdn bao gdbm: TSLD + TSCP va TS khac.
TOng ng bao gdm: NO ngan han va dai han.
21



BANG CAN bOI KE TOAN

Tai san 1/1/N | 31/12/N Nguon von 1/1/N | 31/12/N

I. TS ngan han 320 410 | I. No ngan han 270 110
1. Tién 100 120 | 1. Vay ngan hang 200 0
2. CK dé ban 100 130 | 2. Phdi trd 70 110
3. Phai thu 50 70 | IL. No dai han 200 200
4. Dy trif 70 90 | III. VOn chu sé& 1350 2100

hlru

II. TS dai han 1500 2000 | 1. VOn gép 1000 1500
TSCP 1000 1300 | 2. Thang du vOn 200 300

2. BT dai han 500 700 | 3. Lgi nhudn tich liiy 150 300
TOng tai san 1820 2410 | Téng ngudn von 1820 2410
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Bao cao KQ HDSXKD

Cho biét trong mOt
khoang thOi gian, cong ty
thu bao nhieu? Chi bao
nhiéu? Va chénh 1€ch gilra
2 khodn (13i/10)?

Doanh thu

Gi4 vOn hang ban

Chi phi hoat dOng

.31 sudt

L3i trudc thué

Ldi sau thué
L3i trén mOi CP (EPS)
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BAO CAO KET QUA KINH DOANH

Chi tiéu Nam N- | Nam N
1
1.Doanh thu 750 850
2. Gid vOn hang ban 350 400
3.Laigbp=1-2 400 450
4. Chi phi ban hang & Quan ly 150 170
5.EBIT =3 -4 250 280
6. Chi phi 13i vay 50 30
7. Loi nhudn trudc thu€ =5 - 6 200 250
8. Loi nhuan sau thué = 7(1 — TS) 144 180
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BAO CAO LUU CHUYEN TIEN TE

Cho biét cac luOng tién vao/ra thyc t€ cUa cong
ty trong khoang th0i gian. Xac dinh mUc tOn quy tai
tUng thOi di€m
MUc tOn quy cudi ky = TOn quy dau ky + Chénh
lech
Chénh 1éch = Thu trong ky - Chi trong ky
Céac nOi dung bao gOm:
Tién tU hoat dOng thong thudng.
Tién tU hoat dOng dau tu (mua ban tai san...)
Tién tU hoat dOng tai chinh (phét hanh CP...)
Tang/gidm thuan.
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Thuy€t minh bdo céo (cUa ki€m toan):
Dé cap t6i trach nhiém cla ki€m toan vién va cc
giam dOc noi chung. Liét ké cac phan dugc ki€m todn.
Liét ké phuong phap ké toan duoc 4p dung va cac linh
vUc cUa cong ty dugc danh gia.
Y ki€n cUa ki€m toan v€ tai chinh cong ty (chi 1a y
kién)
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MOt sO chi sO tai chinh cO ban

Kha nang thanh toan.

Tristn Fu®éng
Ninginhln

HOs2 khfn ng thanh to n hiOn théi=

Tuisfn * u ®ng —H ung t@n kho

HO s2 thanh t© n nhanh =
N1 ng3n hln

Panh gid hiéu qua hoat dOng:
D oanh thu hhmgn'm
C .ckhofn ph1ithu
Gi venhingb n
H 1ng t&n kho
Doanh s himg b n

Teng i sin

H O s2 quay vBng c c khotn ph¥ithu =

V Bng quay hing t&n kho =

V Bng quay teng tuisin =
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Doanh se hingb n

V Bn t4sTn ce ®mnh =
T Tuisin ce ®mnh
.. Doanh &£ hungb
HO =2 viing quay ven chi &2 h+u = oAl = g .1
Veén chi £ h+u
Doanh se hrmgb n

HOs2vhn ay vén chi s&8 h+u =
2y Veén chh s£ h=u

__ Doanhse hing b_,nX Teng fisin
Teng fisin V én chii 2 h+u
=V Bng quay teng tuisin x hO s2 ®3n bEy fuichthh

A , Teng ni
HOsenJ_t:éniangmlsﬂIn=T .
Cac hé sO don b8y tai chinh T*n9 #2<in
v o R Taeng ni
HOs=e nl trén ven ce phCn = —
Ven ce phCn 78



VOn IUt dOng rong = Tai san ngan han - NOngan han
Cac hé s6 kha nang sinh 10i.

. . Liinhufn
H O se l1inhuEn f3ng = 1t Bng
Tang doanh thu
. . Liinhukn 1
H O s2 iinhuEn 3ng trén teng tuisin = — : =
Teng tasin
3y . LiinhuEn 3
HOs=e liinhuEn fing tr8n vén ce phCh ROE )= lJ: =
Veén ce phCn
Céc hé sO thu nhap va cb phiéu
. . Thu nhEp 13
H{ e thu nhifp trén e phCh EPSFE — ™
Se ce ph1u th- éng ®ang F u hinh
Ca fec tr2n m ¢ice phidu

T 1O chit e toc (payoutrativ) = — - —
Thu nhEp tr8n m ¢ice phOu EPS)
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NI S A
ROE = — x x
S A E

NI — Loi nhuan sau thué

S — Doanh thu

A - TOng tai san

E - VOn chu s6 hitu

NI/S - Ty suat 10i nhuan/doanh thu

S/A — Hé sO vong quay tOng tai san

A/E — Hé s0 tOng tai san trén vOn CSH (don bay tai
chinh).
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PHAN TiCH CO PHIEU VINAMILK

Vinamilk 13 cong ty 16n, sén pham kha da dang

8 Cong ty thanh vién, mang ludi phan phoi rOng khap toan quic
Nam 2005 cong ty c¢6 220 nha phan phoi, 90.000 dai ly

90% tiéu dung ndi dia, gom: HO gia dinh, nha hang, cac don vi

Céc doi thU canh tranh chinh: Dutch Lady, Nestle’ Vietnam,
Nutifood, Hanoi milk, F&N Company

Phuong thic canh tranh: Truc ti€p: gia thap, qudng cdo, sdn pham
mdi va mang 1udi phan phdi — Yéu cau vé vOn 16n, chi phi quéng
co 16n, da dang hoé san pham va kénh phan phoi.
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PHAN TiCH NGANH sUA

San lugng sra hién tai 547, 3 triéu lit/nam; 7,9 lit/ngUudi-
ndm

San pham nganh da dugc chap nhan

Thi€u khodng 120 tri€u lit/ndm

Theo tiéu chdn WHO: 200 lit/ngudi-nam

Kinh t€ ting trudng tOt, thu nhap va tiéu dung ting

Thi trudng phat trién vdi toc d0 20 — 25%/ndm

SO luong doanh nghi€p nganh s(ra sé ting, dac biét sau hoi
nhap

Nganh dang & giai doan 2, ting trudng vdi tOc do cao,

6%/nam
32



YEU TO CANH TRANH

Thi truOng nha cung cap: Phu thuQc nhap khau
Thi trudng noi dia: 15 — 20%; Chi€n lugc: 40%
Nhap khau: 80 -85%
Thi truOng sdn pham: Tri€n vong ting khoi luong va gia
MUc tiéu dung sé€ tang theo thu nhap va diéu kién sOng
Dan sO ting
Hang thay thé: Khong c6
Poi thu tiém tang:
TU cac doanh nghi€p m&i trong nudc va nhap khau
Rao can: VOn dau tu; kénh phan phoi; d6i m&i san phdm; quang
céo; 10i thé nhd quy mé; chinh sdch bdo hd
Két ludn:
San luong sé tang khoang 20% trong 10 nam tdi
Tiéu dung s{ra sé khodan 35 lit/ngu0i-nam
33



PHAN TICH CONG TY

Tai san 2005 2004 2003 2002
TS ngén han 2,406,477,000,000 1,865,188,777,944 2,005,723,330,450 1,793,337,675,676
TS dai han 1,491,459,000,000 785,201,894,504 530,164,965,484 310,333,037,491
T6ng TS 3,897,936,000,000 2,650,390,672,448 2,535,888,295,934 2,103,670,713,167
Ngu6n von
No 1,651,018,000,000 733,081,541,662 992,322,221,710 605,097,266,019
No ngén han 1,581,146,000,000 609,694,767,301 878,563,582,386 559,907,618,220
NO dai han 69,872,000,000 123,386,774,361 113,758,639,323 45,189,647,799

VOn chu s& hitu

2,246,918,000,000

1,917,309,130,786

1,543,566,074,224

1,498,573,447,148

T6ng ngudn

3,897,936,000,000

2,650,390,672,448

2,535,888,295,934

2,103,670,713,167
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Tai san 2005 2004 2003 2002

TS ngan han 61.74% | 70.37% | 79.09% | 85.25%
TS dai han 38.26% | 29.63% | 20.91% | 14.75%
Tong TS 100% 100% 100% 100%

NguOn vOn 2005 2004 2003 2002
\[e! 42.36% | 27.66% | 39.13% | 28.76%
NGO ngan han 40.56% | 23.00% | 34.65% | 26.62%
No dai han 1.79% 4.66% 4.49% 2.15%
VOn chu sG 57.64% | 72.34% | 60.87% | 71.24%
h{tu
TOng ngudn 100% 100% 100% 100%
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Nam 2005 2004 2003 2002
Doanh thu 5,638,700,000,000 4,240,806,736,910 3,343,789,627,238 4,731,647,875,312
Thu I‘lhép tai 55,300,000,000 60,551,043,355 142,687,160,682 60,628,312,023
chinh
Gia V6I1 4,379,790,000,000 3,171,281,735,180 2,341,747,275,353 3,389,228,749,839
Chi phi ban 654,100,000,000 443,214,732,969 367,522,951,590 581,521,979,653
hang
Chi phi quén 80,430,000,000 89,236,822,535 90,894,130,303 134,561,032,887
ly
Chi phi khac 2,320,000,000 769,225,010 12,256,004,681 129,538,841
CF tl}'] TSCPH 1,800,000,000 272,880,067 2,001,032,042 125,888,768
Chi phi khac 520,000,000 496,344,943 10,254,972,639 3,650,073
L0’1 nhu_én 602,400,000,000 557,231,013,066 726,464,892,837 653,053,229,784
tr.thué
LLN sau thué 605,200,000,000 526,612,677,259 493,996,127,129 444,188,196,253
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Nam 2005 2004 2003
Doanh thu 100% 100% 100%
Gid vOn 77.67% 74.78% 70.03%
Chi phi ban hang 11.60% 10.45% 10.99%
Chi phi quén 1y 1.43% 2.10% 2.72%
Lgi nhudn T. thué 10.68% 13.14% 21.73%
Lgi nhudn sau thué 10.73% 12.42% 14.77%
Nam 2005 2004 2003
Kha nang thanh to4n hién hanh 1.46 2.54 2.02
Kha nang thanh to4dn nhanh 0.76 0.95 1.04
Vong quay khoan phai thu 12.16 16.30 9.32
Vong quay hang tOn kho 4.48 3.44 3.43
Ky thu tién binh quan 47.79 15.18 3676




Nam 2005 2004 2003

Ty 1€ no dai han/vOn dai han 0.03 0.06 0.07

TGOng ng/tOng vOn dai han 0.42 0.28 0.39

VOn luu dOng rong 755,459 | 1,132,107 | 1,013,401
Nam 2005 2004 2003
ROA 18.70% | 20.54% | 21.82%
ROE 29.07% | 30.43% | 32.48%
Ty suat 1gi nhudn doanh thu 10.73% | 12.42% | 14.77%
Vong quay tOng tai san 1.72 1.64 1.44
Don bay tai chinh 1.57 1.50 1.53
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PHAN TiCH KHA NANG TANG TRUONG

Kha ning ting trudng phu thubc ROE va 1gi nhuan gilr
lai
Do y€u t0 canh tranh, m& rOng dau tu, 10i nhuan bién
giam
Hi€u qua s’ dung tai san ting, don bay hoat dOng cao
Pon bay tai chinh kh4 On dinh, rUi ro tai chinh thap
RUi ro ty gi4 cao do nhap khdu nguyén liéu, tiéu thu ndi
dia
Khd ning da dang hoa dau tu cao
Khd nang thanh toan tOt
Vinamilk dat tOc d0 ting trudng On dinh 17 — 20%

39



Cac md hinh dinh gi4

Cac mo hinh co ban

M5 hinh chiét khau ¢0 tUc (Dividend Discount
Models).

M5 hinh thu nhap (Earnings model)
M0 hinh chiét khau dong tién.
Ty 1€ PE
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Gia tri nOi tai va gia tri thi truong

Gid tri nOi tai (Intrinsic Value)
Gié tri do danh gid chU quan
S’ dung cac mo hinh khac nhau d€ dinh gia.
Gid tri thi truOng (Market Price)
Loai gi4 tri dugc thdng nhat chung gilra nhiing
ngUdi tham gia.
Tin hi€u giao dich
IV > MP: Mua
[V < MP: Ban hodc ban khong.
IV = MP: GiU.
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MBb hinh chiét khau lubng c0 tlc

2 D
%_;a+mt

V, = Gia tri cUa cO phi€u
D = Co tlc

k = 14i suat yéu cau
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M0 hinh tang trudng déu dan (Gordon
Model)

_ Do(1+g)
k=g

Vo

g = tOc d0 tang trudng d€u dan
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Vidu

_ Do(1+g)
k=g

Vo

E, = $5.00
b=40%  k=15%

(1-b)=60% D, =$3.00 g=8%
V,=3.00/(.15 - .08) = $42.86
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U &c lugng cac yéu t6 dau vao cho mo hinh

M6 hinh DDM doi héi phai udc luong tOc do
ting trudng cO tUc va ty suat 1gi nhudn yéu cau.
TOc dO tang trudng cO tUc c6 thé udc luong
theo 3 cach:

SU dung tOc d0 ting trudng qué kh(r va gia dinh n6 dugc

duy tri ti€p tuc.

SUdung: g=ROE x b

TuU xay dung phuong phap du bao thich hOp.
Ty suat 10i nhuan yéu cau dugc udc luong théng qua
mo hinh CAPM: k. =k + B.(k_— k).
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M6 hinh DDM m0 rOng

C6 thé str dung mé hinh DDM vao bat c(f thdi
diém nao.
Vi du khi muOn tinh gi4d CP c6 th€ ban sau 2 ndm.
M5 hinh tOng quat hod DDM:
DN(1+ g) _ Dy,

Kes - 8 Kes- 8
Be tinh gia cO PhlEll vao nam th(r 2, ching ta chi
can st dung cO tUc clla ndm th(r 3 (D3)

N
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The DDM Example (cont.)

Vidu CP X c6 cO tUc nam th(r hai 2.16$; tOc do
tdng trudng 8%, ty suat 10i nhuan yéu cau 15%,
vay gia trong 2 ndm sau bang bao nhiéu?

216(1+.08 .
_ 6l ) 233 NN

15- .08  015-.08

2
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Néu tOc dob tang trudng cO tUc thay
doi?

Vi du: gid st cO tlc tang trudng & mUc 15%
trong vong 3 nam t&i trude khi On dinh & mUc
8%. Gia tri cO phi€u dé bay gi0 s€ bang bao
nhieu? (D, = 1.85)

2.1275  2.4466 2.8136 3.0387 ---

|
|
0 1 2 3 4
‘ g = 15% ‘ g=8%
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(tiép)

Chung ta co the tinh gia tri CP vao cudi nim th(r ba
bang cach st dung D,

_3.0387
> 15-.08

Bay gld tim gid tri hién tai cUa mu‘c gia ban tuong
lai va gia tri hién tai cUa D,, D,, va D.;
2.1275  2.4466 2.8136 +43.41

V, = + — + = =34.09
1.15 1.15 1.15

=43.41
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M6 hinh dinh gia 2 giai doan DDM

Vi du trén da chi ra cach tinh gia tri cO phi€u voi
2 tOc d0 ting trudng khac nhau. Cac cong ty c6
ky vong tOc d0 tang trudng rat cao, sau do tOc
do0 thap hon s€ ap dung theo mé hinh sau:

Dy(1+g,)"(1+g,)

V _D(1+g1)%{ %}"‘i%% kcs—g2
“ ke g, B O+kssOF (1+k.)"
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(tiép)

M6 hinh nay ciing khéng qua phUc tap nhu
chuing ta thay:
Gi4 tri th(r nhat d6 1a gia tri hién tai cla cO tUc
trong N ndm dau tién.
Gia tri th(r hai 12 gid tri hién tai cUa gia tri tuong lai
cla cO phiéu.
D,(1+g,)' 1+ g,)

v Do (1 91 E O+ kes — 2
- El + kes 1+ ke )
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MO0 hinh H

TOC d0 tang trudéng gidm tuyén tinh trong 2H ndm,
thg déng .

_ DPs, * (1-g,) N DPs, *H*(g,-g.)
: {ke'gj‘:' (ka'g:}

Gid sUr Cong ty A chi trd 0 tltc trén mOi c6 phi€u 0.72$ tlr
EPS 1.25% nam 2000. EPS dé tang 12% trong 5 nam qua
nhung sau d6 ky vong s€ giam tuyen tinh trong 10 nam ti€p
d6 xuong 5%, trong khi ty 1€ chi tra cO tlrc khong doi. Beta
cho CP nay 13 0. 8, la1 suat phi rli ro 5.1% va mUc bt Ui ro

thi trudng 1a 4%. Blnh gia CP tren.
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Mo hinh dinh gié trong giai doan nam gi(t nhat
dinh

D, D ,D*P,
L (k) (1#k) (k)

v

P, = Gi4 ban ky vong & thdi di€m N
N = SO ndm ky vOng nam gi(t
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Vidu

Gia s ban dang xem xét mua cO phi€u sé€ trd cO tlc $2
(D,) trong nam tdi, va $2.16 (D) ndm ti€p theo. Sau nidm
th(r 2, ban dinh ban c6 phi€u véi gia $33.33. Vay gia tri
nOi tai cla cO phi€u nay 1a bao nhiéu néu ty suat 1oi
nhudn yéu cau cla ban 1a 15%?

33.33
? 2.00 2.16
| | |
2.00 216+ 33.33
V. = + =28.57

CS

(1415)"  (1+15)°
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M6 hinh thu nhap/10i nhuan

Loi nhuan hién tai (Current earnings) dugc gia
dinh khong tang trudng va chi trd c6 tlc 100%.
Néu 1gi nhuan hién tai dugc duy tri v4i chi trd
cO tlc 100%, chiing ta co:

_EPS,
k

VCE
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Pinh gia theo hé s6 PE

P/E 1a ham cUa 2 yé€u t0

Ty sudt 10i nhuan yéu cau (k)

TOc d0 ting trudng cO tlc ky vong
SU dung cho

Pinh gia tuong doi

SU dung rOng rai trong nganh.
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P/E: Khong tang trudng

PO_El

k
Po 1
E1 k

E, - 10i nhuan ky vong trong nam tdi.
E, bang D, trong di€u ki€n khong ting truéng
k - ty suat1gi nhuan yéu cau.

57



P/E v&i tOc dO ting trudng déu dan

D, = D _ E:(1-b)
k-g k- (bxROE)

Po 1-b

E: k- (bx ROE)

b =Ty 1€ 10i nhuan gilr 1ai
ROE = Lgi nhudn sau thué trén VCSH.
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Vi du trong truong hgp khong tang trudng

E,=$250 g=0 k=12.5%

P,= D/k = $2.50/.125 = $20.00

PE = 1/k = 1/.125 = 8
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Vidu

b =60% ROE = 15% (1-b) = 40%
E, = $2.50 (1 + (.6)(.15)) = $2.73
D, = $2.73 (1-.6) = $1.09
k=12.5% g=9%

P, = 1.09/(.125-.09) = $31.14

PE =31.14/2.73 = 11.4
PE = (1-.60)/(.125-.09) = 11.4
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Han ché khi s dung PE

SU dung 10i nhudn theo s0 sach ké toan
Céc chi phi mang tinh lich sU

C6 th€ khong phdn anh cac khodn 10i nhudn mang
tinh kinh té.

Lgi nhuan bdo cdo dao dOng theo chu ky kinh
doanh.
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Mo hinh FCFE (Free cash flow to equity)

LuOng tién ma céng ty c6 thé c6 dé€ chi trd co
tUc nhung khac véi co tlc thuc té€ vi ludng tién
ndy khong dugc chi trd cO tUc trong thuc té.

LuOng tién con lai sau khi chi tra 13i va goc, chi
phi cho vOn dau tu d€ duy tri tai sdn hién tai va
hinh thanh céc tai san moi.
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FCFE = Thu nhap rong (Net Income) + Khau hao
(Depreciation) — Chi phi vOn (Capital Spending) — Chénh
1éch vOn luu dOong (AWorking Capital) — SO tién hoan tra
ng gOc (Principal Repayments) + SO ti€n vay mdi (New
Debt Issues)

Néu chi phi vOn rong va thay doi vOn luu dOng duoc tai trg
bdi ty trong vOn chl s& hitu va di vay c6 dinh thi cong
th(rc c6 thé rit gon. Gid s chi phi vOn rong va thay doi
vOn luu dOng duoc tai trg béi no vay vdi ty 1€ J, ta co:

FCFE = Net Income - (1 - d)(Capital Expenditure —
Depreciation) - ( 1- 0) AWorking Capital
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Vi du: Udc luong FCFE cho Home Depot 1989
— 1998.

Year Net Depreciarion Capiral Change in | Net Debt FCFE
Income Spending Non-cash | Issued
Working
Capiral
1 $111.95 $21.12 5190.24 $6.20 $181.88 $118.51
2 $163.43 $34 36 5398.11 $10.41 $228.43 $17.70
3 $249.15 $52.28 5431.66 $47.14 -51.94 ($179.31)
4 $362.86 $69.54 $432 51 $93.08 $802.87 | $709.68
5 $457.40 $89.84 5864.16 5153.19 -§2.01 ($472.12)
6 $604.50 5129 61 $1.100.65 $205.29 $97.83 (5474.00)
7 $731.52 5181.21 $1.278.10 247 .38 $497.18 | (5115.57)
8 $937.74 $232.34 $1.194.42 $124.25 $470.24 | $321.65
0 $1.160.00 $283.00 $1.481.00 $391.00 -$25.00 ($454.00)
10 $1.615.00 $373.00 $2.059.00 $131.00 $238.00 $36.00
Average | $639.36 5146.63 5942 99 5140.89 $248.75 ($49.15)




U Gc luong tang trudng trong FCFE

TOc dob ting trudng ky vong = Ty 1€ LN gilr lai
X ROE

Trong mo hinh FCFE, ty 1€ LN gi(r1ai dugc thay
bang ty 1€ tai dau tu (TLTDT):

TLTDT = (CP vOn rong + Thay doi VLD — phét
hanh ng vay rong)/Thu nhap rong

ROE phi tién mat = (Thu nhap rong — Thu nhap
sau thué tU tién va CK)/(VCSH - Tién va CK).
TOc do tang trudng = TLTDTxROE phi tién mat
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M6 hinh FCFE c6 tOc d0 ting trudng cO dinh
 FCEFE,
- ke - g2y

P,

Mo hinh FCFE 2 giai doan:
Value _ - FCFE ’.+ P "
=+k,)] (1+k,)

_ FCFE,_,

F—E,

Trongdo p,
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Mo hinh 3 giai doan:

I tall] :
R, % K | B

VLT ST T
Pn2
~ FCFE_,_,
r-g2,



Pi€m manh va diém yéu cla phan tich co
ban

Piém manh:
T{)'t cho dau tu dai han thong qua phan tich nén kinh
te.
Lua chon cong ty tot.
Hi€u dugc cac y€u tO chinh tic dOng t4i gia tri cong
ty/nganh.
DPi€m yéu:
Mat nhiéu thdi gian.
Tinh chU quan (c4c gid dinh vé tang trudng...)

Céc thong tin phan tich khéng day du va khong chinh
xac (cac bao cao tai chinh).
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