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Noi dung budi hoc

« Mbt sb van dé chung ctia ba PP

« Vi du thyc té theo sé liéu clia Ban cao
bach Cong ty Thay dién Thac Mo cho ba
phwong phap.

« Trao dbi thdo luan vé gia cb phiéu trén thi
trrdng cling nhuw kinh nghiém cula cac nha
phan tich dau tw chirng khoan




Muc tiéu cla budi hoc

C6 dugc cac kien thirc co ban ve dinh gia
cO phiéu

St dung dworc cac tai liéu do DN cung cap
trén thi trvrong phuc vu BGCP.

Tim dwoc khoang gia tri hgp ly CP hop ly
sau khi ap dung PP BGCP

Han ché thap nhét nhirng rui ro trong qua
trinh dwa ra gia mua gia ban CP

Thoi gian lam viéc
> PP gia tri s6 sach - 40 phut
> PP dong tién chiét khau — 50 phut
»PP P/E — 40 phut

>Trao dbi, thdo luan — thdi gian con lai




M6t sb van dé lién quan dén BGCP
« Dinh gia cb phiéu la gi ?
 Tai sao phai dinh gia CP?

* Nhirng kho khan khi dinh gia CP?

Binh gia cb phiéu
« COng viéc woce tinh

* Khong bao gio dinh gia bang phwong
phap duy nhat

« Gia trj cb phiéu dwoc wdc tinh chi co gia
tri thoi diém cu thé




»Khdng dinh gia duoc c6
phiéu la dau tw cho rui ro
va that bai

Nhirng kho khan khi dinh gia CP

» Kho khan trong viéc thwe hién cac pp BG
« Khé khan do nhirtng yéu t6 bat ngd

* Do sw nhay cam ctia CP v¢i cac théng tin




PHUWONG PHAP GIA TRI SO SACH

« M6t s6 van dé chung
> Phwong phap gia tri s6 sach la gi?

» Cach xac dinh gia tri c6 phiéu theo
phwong phap?

> Tai sao lai s dung phwong phap
nay dé dlnh gia c6 phiéu

« Vi du thwc té

 Phwong phap gia tri sb sach la:
“Phwong phap wérc tinh gia tri c6
phiéu dwa trén gid tri thuc té cua
doanh nghiép hién dang st dung
vao san xuat kinh doanh trce di
tong no’ phai tra cia doanh
nghiép”




Cbng thire xac dinh :
- Gia trj s6 sach cho mét cd phiéu thudng:
Gi4 tri thuc té cia DN — Téng no

Téng sb6 CP duoc phép phét hanh

Gi4 tri thurc té phan vén Nha nuwéc tai DN

Téng sbé CP duoc phép phét hanh

 Tai sao st dung phwong phap:
> Dé tinh toan
> Dé& 14y théng tin
> Dung dé kiém tra cach tinh toan cla
cac phuong phap khac




Vi du thuc té:

- Theo Ban cao bach ctia Cong ty Thay
dién Thac Mo co6 cac so liéu sau:
»Phat hanh sb cb phleu chao ban dau gia
la: 70.000.000 cb phiéu.

> Tai thoi diém cb phan hoa gié tri phan vén
thwe té ctia Nha nwdc tai Céng ty Thay
dién Thac Mo’ la : 1.432.742.646.692 d.
* Hay xac dinh gla tri s6 sach 1 cd phiéu
thwdng cua cong ty dé phuc vu cho
phién dau gia vao ngay 29/03/2007.

PHUONG PHAP DONG TIEN
CHIET KHAU

- M6t s6 van dé chung

>M6bt sb klen thirc vé gia tri thoi gian cua
dong tién, 1ai suat chiét khau.

»Phwong phap dong tién chiét khau la gi?

»Cach xac dinh gia tri c6 phiéu theo
phwong phap?

>Tai sao lai str dung phwong phap nay dé
dlnh gia co phiéu

« Vi du thwec té




- Gia tri twong lai cia mét dong tién
(Future Value —FV):

Néu ban gri ngan hang 100 (don vj tién) vai I
suat 10%/nam thi nam sau (nam th 1)ban sé
co:

110 = 100+100x10% = 100(1+10%)

Tiép tuc glri sb tién 110 & ngan hang, mét nam
sau ( nam thir 2)ban sé nhan duoc:

121 =110+110x10% = 110(1+10%)

Thay 110 = 100(1+10%) ta c6 thé viét

121 = 100(1+10%)(1+10%) = 100(1+10%)?

Khai quat, ta c6 céng thirc chung nhw sau:

FV = PV(1+r)" 1) ..

« Gia trj hién tai cia mét dong tién (Present
Value —PV):

Néu ban ra ngan hang hai tdi muén cé 121 dong
sau 2 nam, thi voi mire 1ai suat ngan hang la
10/nam thi bay gi¢’ t6i phai gri bao nhiéu dong

Tw cdng thire (1) ta thay:

121 = PV(1+10%)2 — PV= 121/(1+10%)2

=100
Khai quat, ta c6 cong thirc chung nhw sau:
FV
PV = (2)

(1+4r)"




Phan biét FV & PV

Hién tai
FV, FV, FV,
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PHU'ONG PHAP DONG TIEN
CHIET KHAU

« Phwong phap chiét khau dong cé tirc

- Phwong phap chiét khau dong tién
thuan
» Phwong phap chiét khau dong tién thuan
doi v&i von chu s& hiru (FCFE)
» Phwong phap chiét khau dong tién thuan
doi vé&i doanh nghiép (FCFF)
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 Phwong phap chiét khau dong cb tuc la:
“Phwong phap wéc tinh gia tri cé phiéu,
duwa trén d6 Ién cuda cdc dong cd tirc,
dwoc hién tai héa vé mét thoi diém xdc
dinh, ma doanh nghiép mang lai cho
cdc nha dau tw, trong twong lai”’

1 1 | ]
Gia? ' DF‘S1 DI5$2 DFI’S,,

Tién ban CP(néu ban) P,

A A

= Cong thirc chung:

DPS, DPS, DPS, . DPS,
P, = + I —— =) -
(1+r)? (1+r)2 (1+r)" =1 (1+4r)

« Trong dé:
P, :Giatri cia mét cé phiéu thwong
DPS;: Co tirc dw kién trén mét CP nam thir t
r :lai suat chiét khau
n :s6 nam dau tw vao cé phiéu
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= Trwdng hop 1: Cb tirc khdng thay dbi qua céac
nam : DPS, = DPS, = ...= DPS, = DPS
DPS

Ap dung: Cac gioanh nghiép mé i nbuén tao ra
hang nam déu chi co tirc hét cho c6 dong.
= Trwdng hop 2: Cb tirc tang trwdng 6n dinh
hang nam, ty |1é tang la g:
DPS,(1+g) DPS,
Py = = (g<r)
r-g r-g
Ap dung: Cac DN c6 ty & tang trudng thap hon ty 1&
tang trwdng danh nghia cua nén kinh té .

= Trwdng hop 3: Co tirc tang trwdng hang nam
khéng 6n dinh, dén ndm thr n nha dau tw ban
cb phiéu thu tién.
. DPS, P, DPS,. .,
Po=> + ; VOI P = mememememeeeee-
t=1 (1+r)t (1.|.r)n (rn+1 - gn+1)
Ap dung: Cac DN cé mét sé ndm tang trudng cao,
mot sd nam tang trwdng thap hoac khéng tang
trwdng sau dé thwong tang tredng én dinh.
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* Tai sao str dung phwong phap:

>Cung cap mot cach gidi thich rd rang nhét: Vi sao
gia tri cO phleu doanh nghiép nay lai cé gia tri cao
hon cb phiéu doanh nghiép kia?

> M6 hinh duy nhét tiép can trire tlep cac khoan thu
nhap dwai hinh thire loi tirc b phan dé xac dinh
gia tri chung khoan

> Gia tri co phleu dwoc xac dinh phu hgp véi nha
dau tw cd phiéu khéng phai dé& gianh quyén kiém
soat doanh nghiép do

» Phwong phap dwoc ap dung & cac nuo’c co thi
trwrdng chirng khoan phat trién. Gia tri cb phleu
tinh theo phuwong phap nay da cé dwoc cac yeu
tb rdi ro, tang trwdng va cac yéu td vé hinh khac

cua doanh nghiép
23

Vi du trwong hop 1 va 2

« M6t codng ty sdn xuét hang tiéu dung cé hoat
dong kinh doanh 6n dinh, v&i cac chi tiéu tai
chinh nhuw sau:

»>Cb tlrc trén méi cd phiéu 1a $12
>Lai suat chiét khau cong ty dw kién 10%/ndm

. Yéu cau: Hay xac dinh gia tri ¢ phiéu theo

phuwong phap chiét khau dong cb tirc trén néu:

> Cong ty dw kién thwe hién chinh sach chi tra cb dinh

> Cong ty dw kién cb tirc sé tang trwdng déu dan qua
cac nam la 4%/ nam
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@

iai:

C6 twre trén co phiéu (DPS,) =12$

Lai suat chiét khau (r) =10%

« Trwdng hop chi trd cd tirc cb dinh hang
nam:

P,= DPS/r = 12%/10% =120%

e Tredng hop cd tirc sé tang trwdng déu dan
qua cac nam la 4%/ nam:

=12$(1+4%)/(10% - 4%) = 208$

25

Vi du thyc té:

+ Theo Ban céo bach Céng ty TDTM c6 céac s6 liéu sau:
> Trong 4 nam 2007, 2008, 2009, 2010 ¢0 tic tra co
doéng dy kién déu & mirc la 35.000.000.0004;

> Trong 3 ndm tiép theo t» ndm 2011 dén 2013 dw kién
ty 1& chi trd c6 tirc tdng & mirc 8% nam va sau do tang
v&i ty 1& 5% & nhivng nam tiép theo.Vén diéu I& cua
Céng ty van gitr & & mirc 700.000.000.000 ty déng
> Lai suét chiét khiu trong 4 nam 2007, 2008, 20009,
2010 lan lwot 1a 5%,5%,5%,6% . Ba ndm tiép theo
2011, 2012, 2013 & mirc 9%/nam va trong cac nam
tiép theo van la 9%/nam.
« Hay xac dinh gia tri 1 ¢d phiéu thwong theo pp dong tién
chiét khau cta cdng ty d& phuc vu cho phién dau gia
vao ngay 29/03/2007. 2
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1al:

+  DPS,,,;=35.000.000.000; DPS,,,5=35.000.000.000;

DPS ,50,=35.000.000.000; DPS,,, = 35.000.000.000

DPS,(11= DPS,p19+ DPS5p10 X 8%
=35.000.000.000+35.000.000.000 x 8% = 37.800.000.000

DPS,(15= DPS,p11 + DPS,y41 X 8%
=37.800.000.000+37.800.000.000 x 8%= 40.824.000.000

DPS,415= DPS,p1, + DPS51, X 8%
=40.824.000.000+40.824.000.000x 8% = 44.089.920.000

* DPS,y,= DPS,3+ DPS,y13x 5%
=44.089.920.000+44.089.920.000 x 5%= 46.294.416.000

Sé tién thu do ban c¢b phiéu la:

DPS,y;  46.294.416.000
- = 1.157.360.400.000d

i2013-92013 9%-5%

Pao12=

27

Tbng gia tri CP thworng ciia Céng ty theo pp CKDCT:

35 35 35 35
P, = + + +
(1+5%)"  (1+5%)2  (1+5%)°  (1+6%)*
37,8 40,824 44,089 1.157,36
+ + + +

(149%)5  (149%)°  (149%)7  (1+9%)
= 33,333 + 31,746 + 30,234 + 27,723
+24567 + 24,342 + 24119 +633,116
= 829,180 ty déng
Gia tri 1 CP thwong cla C.ty= P,/Tng sb lwgng CP chao
ban = 829,180 ty déng/14.000.000CP = 59.227,20d/CP
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PHUONG PHAP P/E

« Mot s6 van dé chung
— Phwong phap P/E la gi?
— Cach xac dinh gia tri cé phiéu theo
phwong phap ?
— Tai sao lai sir dung phwong phap
nay dé dinh gia co6 phiéu?

« Vi du thwec té

29

 Phwong phap P/E 1a :

“ Phwong phap dwa trén P/E cua cac
doanh nghiép “twong dwongq”
hodc “cé thé so sdnh” dé tim ra gia
tri c6 phiéu ctia doanh nghiép
dang can dinh gia”
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» Cong thirc xac dinh :
Gia tri co phiéuDN dang cin dinh gia — EPS DN dang can
dinh gia X P/E
P/E co thé tinh theo hai cach sau:
»Dung P/E cta binh quan toan nganh céng ty
dang hpat doéng hoac Iwa chon moét cong ty co
cb phiéu giao dich rong rai co cung ty 18 1o
nhuan, do6 rdi ro va mirc tang trwdng twong tw
nhw cd phiéu dang can dinh gia
»Dung P/E cua chinh cong ty d6, thuwdng P/E
nhiéu nam trong qua khw

31

« Tai sao str dung phwong phap:

»Cho két qua nhanh chong dé ra quyét dinh kip
thoi ton it thoi gian cong stre hon phwong
phap CKDT va gia tri sO sach

»>Dé dang ban

»>Dé dang béo vé gia tri can dwoc mua ban

» Tuan theo tin hiéu thi trwdng

—Vi véy: néu thi trwérng chirng khoan hoat
dong on dinh, sé tré thanh mét phwong phap
danh gia rat thong dung
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Vi du thuc té:

» Theo Ban cao bach cua Cong ty Thay dién
Thac Mo ¢ cac so liéu sau:
>Tbng s6 cd phiéu sé& chao ban dau gia 1an
nay la 14.000.000 CP
»Loi nhuan cla céng ty binh quan trong bdn
nam nam 2007, 2008, 2009, 2010 wéc dat
38.714.500.000 dong.
>Hé sb P/E binh quan cla cac cong ty co
cung nganh nghé san xuat dién la 24,56
- Hay xac dinh gia tri 1 cb phiéu thwéng cla
cong ty theo pp hé s6 P/E dé phuc vu cho
phién dau gia vao ngay 29/03/2007. %

TONG KET LAI CHUYEN DPE

v'Gi4 tri SS: Téng TS danh
gia lai,tébng no phai tra
v'Dong tién chiét khau:
Dong cb tire trd hang nam,
ty 1& ting trwdng , |4i suat
chiét khau theo tirng giai
doan

v'P/E: Tinh dwoc hé sb
P/E binh quan cua nganh,
hoac gia tri P/E qua khw
trong nhiéu ndm cta DN 3

PP Gia tri SS

Khoang gia tri
hop ly ctia cb
phiéu dwoc
dinh gia bang
ba phuwong
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Tham khao PP chiét khau dong tien
thudn d6i voi vén chi s& htu (FCFE)

FCEE= Loi + Kh&uhao _ Chi DTTSDH
nhuan sau

thué
_ Ting(gidm) Cickhoan  Céckhoan
TSNH khéng ~ tra ng gbc + NQ moi
) hai 12 tié hat sinh
phai la tien p
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4 Phwong phap FCFE

= Trwong hop 1: FCFE tang trwdng 6n dinh hang nam,

ty Ié tang la g:

1-g
* Trwong hop 3: FCFE tang trwdng hang nam khong
dn dinh, dén ndm th& n nha dau tw ban CP thu tién.
» FCFE; P, FCFE, .,
P,=Y + ;VOIi P, = =mmememeeeee-
=1 (1) (1+i)" (i-9,)

36
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Vi du minh hoa

+ FCFE ddi voi mét c6 phiéu clia Cong ty X dy kién trong nam thir 1
la 1,3 nghin dong, toc d6 tang trwdng nam th 2 va thir 3 Ig‘l gl=
5%, nam thir 4 va nam thtr 5 la g2 = 3%, nam thtr 6 tro' di on dinh la
g3 = 2%, chi phi von la 10%? Hay xac dinh gia tri CP theo pp FCFE

Giai

FCFE, =1,3ngd;

FCFE, =1,3ngd x (1+5%) = 1,365ng d

FCFE; =1,365ngd x (1+5%) =1,433 ng d

FCFE, =1,433ngd x (1+3%) =1, 476ng d

FCFE; =1,476 ngd x (1+3%) = 1,520 ng d

FCFE, =1,520 ng d x (1+2%) = 1,551 ng d

P, = LSS |_193871yd |
10% - 2%

_ | FCrE _FCFE, - FCFE, - FCFE, _FCFE LV
P | 0% L (1+10%) (1+10%)> (1+1o%)4 (1+10%)’

=1,182 ngd + 1,128 ngd + 1,076 ngd + 1,008 ngd + 12,976 ngd
=17,37 ngd 37

Tham khao PP chiét khau dong tién
thuan doi véi doanh nghiép (FCFF)

Cach 1:

FCFF = FCFE +Lai vay (1-t%) + Cac khoan tra no

- Cac khoan no méi phzﬁosgnh

Cach 2:
LO’i L~' X
_ o + ai vay
FCFF = hhuan sau (1-t%) + Khau hao
thu? - Tang (giam)
- Chi PTTSDH  (+) TSNH Kkhéng phai
1a tién %
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d Phwong phap FCFF

= Trwong hop 1: FCFF tang trwdng 6n dinh hang nam,
tylé tang la g:

I (WACC>g)
WACC - g
. '!'ru’c‘vng hop 2: FCFF tang trq:(’)’ng hang nam khong
on dinh, dén nam th& n nha dau tw ban CP thu tién.
. FCFF, P, FCFF,.,
Po=Y + ; VOI P = =mmmmemmmmmeeeee
=1(1+WACC)t  (1+WACC)" (WACC -g,)

39

Vi du minh hoa

+ FCFF n&m tht 1 clia cong ty X 1a 1,76 ng ddng, ty lé tang trwéng
FCFF nam th&r 2 va thtr 3 la g1= 5%, nam thir 4 va thir 5 1a g2= 3%
va tir nam thi 6 tang trwdng on dinh la g3= 2%/nam, WACC la
13,8% ? Hay xac dinh gia tri CP theo pp FCFF

Giai

FCFF1 =1,76 ngd

FCFF2 =1,76 *(1+5%) = 1,848 ng d

FCFF3 =1,848 * (1+5%) = 1,904 ng d

FCFF4 =1,904*(1+3%) = 1,9986 ng d

FCFF5 =1,9986 *(1+3%) = 2,0585 ng d

FCFF6 =2,0585 *(1+2%) = 2,0996 ng d
e —
V.= 3.8% -0 =17,79 ngd
FCFF, h FCFF, ﬁ FCFF,[—| _ FCFF, | FCFFs+V,
(I+ WACC)’
1,76 E 1 842(%” ﬁ 1.9044 E 1,9986 [,| _2.0585+17.79 15,586 ngd
; (1138) (H138) E138)——(5138)
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