DINH GIA CO PHIEU

NGUO'l TRINH BAY
vO VAN HAO



1. M6t s6 khai niém

o Ménh gia ( Face Value ) :

o Gid tri s6 sach ( Book Value ): ctia doanh nghiép hay c6
phi€u tifc 12 gid tri toan bd tai sdn cta doanh nghiép trir di
gid tri cdc khodn ng phdi trd va gid tri c6 phi€u vu dii dudc
liét ké trén bang cAn doi tai sdn ciia doanh nghiép.

Gi4 tri thi trudng ( Market Value ) 13 gid cd clia c6 phiéu
va doanh nghi€p dugc giao dich trén thi truGng . NO dudgc
x4c dinh thdng qua tuong quan cung cau trén thi trudng

Gid tri thanh Iy ( Liquidation value) 13 gid tri hay sO ti€n
thu dugc khi ban doanh nghiép hay tai sdn khong con tiép
tuc hoat dOng nira



1. M6t s6 khai niém

o Gia tri hoat dong (going- concern value) Ia gia tri hay sO
tieén thu dugc khi ban doanh nghi€p van con ti€p tuc hoat
dong.

o Gia tri ndi tai (intrinsic value) hay con goi la gia tri ly
thuyét clia mot chitng khodn 12 gi4 tri von cé thudc vé ban
chit cia chitng khodn d6. Pudc quyét dinh bdi cdc yéu td
ndi tai bén trong cua doanh nghiép phdt hanh ciing cic y€u
t0 bén ngoai thudéc moi trudng kinh t€ tai chinh ma doanh
nghi€p hoat dong va chung khoan dugc giao dich .

o Trong diéu kién thi trudng hiéu qud thi gid cd thi trudng cla
c6 phi€u sé& c6 khuynh huéng tiém cin vdéi phdn 4nh gin
ding gid tri 1y thuyét cda no.



2. Muc dich cua viéc dinh gia

Muc ti€u cua viéc dinh gia doanh nghiép la xac
dinh gi4 tri ndi tai hay gid tri 1y thuyét hop ly cla
doanh nghiép dé€ phuc vu cho cdc cong viéc sau :

o Mua ban.

o Chia tach, sap nhdp doanh nghi€p

o CO phan hod doanh nghiép nha nudc.

o Phét hanh ching khodn 1an dau.

o Pua ra cic quyét dinh dau tv mua b4n cd phiéu.



3. Quy trinh dinh gia co phiéu

e Budc 1: Phan tich tinh hinh chung cda toan bo nén kinh t€.

« Budc 2 : Phan tich trién vong va xu thé phdt trié€n clia nganh.
Nhitng cd hoi va rui ro cia nganh.

e Bué6c 3 : Phan tich tinh hinh cu thé cda doanh nghiép nhu :
tai chinh, cong nghé,thi trudng, kha niang kinh doanh, tai
chinh, nhan su.... cia doanh nghiép
K&t qia phan tich cia cd 3 budc nay gidp cho ta c6 dudc ubc
lugng vé dong ti€n tuong lai cling nhu dd rii ro cua dong
tien ma doanh nghi€p tao ra d€ st dung nhu cic nhip liéu
can thi€t trong cic mo hinh dinh gia dudgc trinh bay sau day.



b1l. San pham cia cong ty

O

Loai san pham

Nhu cau ctiia khiach hang déi véi san pham

P co gidn cau sin pham

San pham thay thé: su khac biét vé chat lugng,
gia?

Thuong hiéu ciia sin pham

A A
Ban quyén cua san pham.



b2. Cong nghé san xuit va tiéu thu san pham cida cty

o Quy trinh san xuit
0o Quy mo san xuat
o Cau tric chi phi

o Mang ludi cac nha ¢

0 Quy trinh Marketing
* Heé théng v6 chai NGK ¢6 gas 36.000 chai/gio

o Cac kénh phﬁn phfﬁe théng san xudt C0, 5.000 kg/gio



b3. Nhitng y€u t6 khac lién quan dén cong ty

o Su thay déi cia cong nghé

o Chudng trinh nghién ciu va phat trién
o Mang ludi thong tin

o Kha niing phat trién san pham

o Kh4 niing phat trién cong nghé san xuit

o Tainang quan ly



b4. Canh tranh trong linh vuc kinh doanh

o Linh vyc kinh doanh, s6 Ivgng doanh nghiép va quy
mo cua ching

o Rao cdn xAm nhap nganh va sin pham thay thé&

o Vi tri cua cong ty trong nganh

o Canh tranh cda ciac nha cung cap

o Kha ning san xuat

o MBoi quan hé va su lién két v4i cdc doanh nghiép

khac



1. Phwong phap chiét khau co tic

Pr
P, Z(1+k) a1+ k)t

a.Trudng hdp nim giit c6 phi€u trong mot s6 nim

D, : Co tifc nim ¢

P : Gid bdn c6 phi€u vao thdi di€ém cudi nim T.

VD : C6 phi€u A c6 ¢ titc ndm 113 : 1.100 VND . C9 titc nim 2
1a : 1.200 VND. C0 tic ndm 3 1a : 1350 VND.

Gid ban c6 phi€u du tinh vao cudi nim 3 12 : 34.000 VND.

Suat chi€t khau : 10%



b. Trudng hgp nim giit cd phiéu vo thdi han — Mé hinh
ting truéng Gordon Hay mé hinh vén hod c¢é tifc (
Dividend Capitalization Model )

M5 hinh nay gid dinh nha diu tu sé nim giit c6
phi€u trong thdi gian rat dai. Theo 1y thuyét1a vo
han.

Dong ¢d tic ting trudng déu qua cdc nim va cé
toc do ting trudng 1a g (vdi g <k, )

1 2 00
PO:Do(Hg)  Dold+g)  Dol+g)” D,

A+k)  (1+k,)> A+k)> hko—g

Vidu : D,co tifc dugc chia vao nim 013 : 2 USD. Tdc d6 ting trudng du
ki€n 12 : 5%. Ti sult I¢i nhudn yéu cau dodi v6éi CP nay 1a k= 9%.



X4c dinh toc d0 ting trudng va sudt chiét
khiu :

e Toc d tang trudéng (g) :

> ToOc do ting trudng ( g ) dudc tinh tir cdc dir
liéu qua khtt bing cdc phuong phdp thong ké.

> Toc d0 ting trudng g dudc xdc dinh tir cdc y€u
t0 cd badn cta DN.
g =Ti 1€ 1gi nhuan giit lai ( Retention Ratio) *
Tisudt LN trén von c¢6 phan ( ROE)



M6 hinh DDM
e Suat chi€t khau ( Ti suat 1¢gi nhuin yéu cau)

> T1 suat LN yéu cau tinh theo m6 hinh CAPM :

R;: La ti sudt LN yéu cau( hay chi phi v6n c¢6 phan )
R, : Lai sudt khong rdi ro.

Rm : Ti suat Igi nhuin cta thi trudng.

Bj: Hé so be ta clia chitng khodn.

> Tisuit l¢gi nhuin yéu cau tinh theo cdc y&u té thanh phan

TS LN yéu cau = L4i suat an toan thuc + ti 1& lam ph4t du ki€n + muc
bl rui ro kinh doanh + mdc bu rdi ro tai chinh + mic bu rui ro thi
trudng + mirc bu rdi ro thanh khoan.



2. Phwong phap chiét khau dong
tién

Vop = Gia tri hién tai cia dong ngan luu ky vong
FCF : ngan luu qua cac nam.
rc : suat chi€t khau.



Xac dinh tir so:

« Ngan lwu rong cda von cha sé hivu:

Thu nhap sau thué

+ Khodn chi nhung khong chi tién (khau hao, khodn
thué€ tra cham);

- Chi tiéu von (thay doi rong trong tai sdn cd dinh va
cac tai san hién hanh khac);

_ Thay doi cia von luu dong ;

+ Thay doi rong trong khodn ng dai han ;

= Ngan luu rong cua chu sé hitu.




Ngan lwu toan bd von dau tu

Thu nhap sau thué

+ Khodn chi nhung khong chi tién.

- Chi tiéu vOn

- Thay doi ctiia von luu dong

+ Chi phi 1ai vay phan rong nho tac dung cua
thu€ (chi phi 1a1 vay x [1 — thué€ suit |)

+ Co tifc vu dai né&u cé.

= Ngan luu rong ciia toan by von dau tu.



Ung dung vao phwong phap
CAPM

Pé tinh chi phi ctia c¢6 phi€u thuong khi st dung phuong
phap dinh gid tai san von ching ta ti€én hanh theo cac
budc sau :

e Budc 1. Udc tinh 1ai sudt khong ¢6 rai ro tRF , thudng dua
vao lai suat cua trai phi€u dai han cua kho bac nha nuéc.

e Buéc 2. Udc tinh hé s6 beta tuong quan clia cd phi€u, BA, va
st dung nd nhu 12 mot chi s6 rdi ro cia ¢6 phi€u A.

e Budc 3. Udc tinh i suat 1¢i nhuin ky vong hién tai cda thi
trudng hodc trung binh cua co phi€u rM.

e Budc 4. Thay thé cédc gia tri trén vao cong thidc clia mo hinh
CAPM d€ tinh ti suat 1¢gi nhudn mong mudn cua co phi€u

. rs = rRF + (rM — rRF) BA



3. Chisb P/E

Chi s6 P/E chi ra mdi quan hé gitra gia cb phiéu
va thu nhap trén mét cé phiéu

Thu nhap chinh la van dé chinh trong viéc dinh
gia cd phiéu

P/E nén duwoc dat trong nglr canh méi cod y
nghia

Sy tang trwdng cla gia trén thu nhap nén bang
phan tram su tang trwdng cua thu nhap trén mot
cb phiéu



Vi du:

» Ban rat thich &n banh hamburger va muon
dau tw vao Iinh vwc thirc an nhanh. Gia sw
cO hai cong ty sau:

A: Price 40, EPS = 1.0, P/E=40

B: Price 20, EPS =1.0, P/E = 20



Tinh toan sw tang tredng

Cbng thire don gian:

EPS% = (EPS next year — EPS current
year)/EPS current year x 100

Vi du:

EPS 2005 =0.6

EPS 2006(F)= 0.9

EPS 2007(F)=1.35



Giai thich
« Giasir P =12
« P/E =20
« EPS% =50
» Lay P/E chia cho EPS% = 40%
Néu:
0.5 hoac nho hon: Mga
0.5-0.9 : Xem xét dé,mua
0.9 — 1.00: Xem xet né}m gilr
1.00 — 1.4: Xem xét dé ban

1.4 — 1.8:Xem xét ban khong
Lén hon 1.8 Ban khong
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Ngin o Vo cha s hi 08 2006 207
Loi nhugn sau thué BI6IO0| H600D3074]  1606442538)
Khdu hao 446374301 2356869310 2474712776
Chiphi mua smTSCD | 4500,000,0001 4.500,000,000( 4,500,000
Thay do von  dng 0.093,097204| 3280,176.8441 8.486,072,15:
Thay doi ng dii han | ) )
Nednfuu Vonchi o i | 872794808 O, I80705341] 5555066004




NeAn it todn b von dau WS Wg
LQi nhugn sau e 1376384013 14604023074| 16,064423,361
Khiuhao ) 244,637.409] 1.356.869310] 24724712778
ChiphfmuasimTSCD | 4500000,000( 45000000001 400,000,000
Thaydoivonldng | 229809724 3280.176.844| 84860715
Chi ph i vay 3356,485,256] 2,605,630.506] 247999171
NeAn it foin b v diu | 3084408084 1178436047 81835776




BANG CAN POI KE TOAN

Tai san 2001 2002 2003 2004
A.Tai san luu dong 46,537,296,468 65,334,854,830 69,391,050,595 81,001,238,356
1. Tién 9,530,791,095 8,762,199,824 3,625,982,983 6,529,033,827
2. PAu tu tai chinh ngin han 0 0 0 0
3. Ciac khoan phai thu 24,283,474,804 42,759,422,482 44,076,833,561 44,790,353,794
4. Hang ton kho 12,360,936,257 13,539,759,548 21,298,728,813 29,239,319,901
5. Tai san luu dong khac 362,094,312 273,472,976 389,505,238 442,530,834
B.Tai sdn cd dinh 13,088,508,554 28,000,878,277 47,348,494,910 44,042,631,943
1.Tai san c6 dinh 11,314,068,554 11,966,063,667 13,672,760,924 11,069,811,861
2. P4u tu tai chinh dai han 1,774,440,000 15,793,717,000 32,569,936,000 24,962,517,349
3. Chi phi xay dung CBDD 947,739,000 5.616,050,993
4. Tra trude dai han 241,097,610 158,058,986 2,394,251,740
Téng cong tai san 59,625,805,022 93,335,733,107 116,739,545,505 125,043,870,299
Nguon von

A. N¢ phai tra 27,686,999,397 59,128,345,691 73,097,044,354 65,625,254,757
I. N¢ ng:"in han 27,686,999,397 59,038,345,691 73,077,044,354 65,625,254,757
1. Vay ng:"in han 6,901,758,600 26,479,862,962 46,136,016,440 36,907,946,053
2. Phai tra cho ngudi ban 8,183,901,820 6,317,187,362 14,428,906,506 17,869,034,586
3. Khac 12,601,338,977 26,241,295,367 12,512,121,408 10,848,274,118
I1. N¢ dai han

I11. N¢ khac 90,000,000 20,000,000

B. Ngu6n VCSH 31,938,805,625 34,207,387,416 43,642,501,151 59,418,615,542
1. Ngudn von kinh doanh 17,051,299,781 17,687,393,119 26,187,393,119 26,179,295,047
2. Lgi nhuan chua phan phéi 3,689,626,785 10,843,981,478 15,237,955,866 26,091,675,215
3. Cac quy 11,197,879,059 5,676,012,819 2,217,152,166 7,147,645,280
Téng cong ngudn von 59,625,805,022 93,335,733,107 116,739,545,505 125,043,870,299




BAO CAO KET QUA KINH DOANH

NAM 2001 2002 2003 2004

Doanh thu thudn 235359479133 241,504,649,530]  312,925,256,682(  375.932,251,255
Gid von hing bdn 210473,538,630] 213847209383 283406417.622|  340,126,667856
L¢i nhuén gop 24885940503 27,657,440,147)  29518,839,060]  35,805,583,399
Chi phi bdn hing 6081,648424[  6,708,669,066]  7.738,146351] 9,991,901 441
Chi phi quan Iy doanh nghiép 60451360210 TS4TIS679] 7965067970 9,050,570,073
Lgi nhudn thudn ti hoat dong SXKD 12,559,156,058|  13,374,055402(  13815,624739|  16,763,111,885
Thué 0 0 0 0
Lgi nhudn sau thué 12,559,156,058|  13,374,055402] 13815624730  16,763,111,885




