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MO PAU

1. Tinh cip thiét caa dé tai

Thi truong ching khoan (TTCK) Vét Namdang t6 thanh nét
kénhdau tr hap din ddi voi nhadau tr trong nrée lan cac nhatau tr
nuéc ngoai. Trongddé nhém & phiéu nganh tai chinhdic biét o
phiéu nganh Bt dong sin (BDS) thu hit 8 quan tam ¢a kha nhiu
nhadau tr. Tuy nhién gia & phiéu trén TTCK Vit Nam hi bién
dong rat khé leong va plic tap, gay khé khn cho nhadau tr trong
viéc lya chon & phiéu phu kyp. Bén anh d6 cac nhadiu tr ciing
chra c6 & am héu day di vé gia ti cua & phiéu. Chinh vi 9y, viéc
nghién &u cac ly thugt dinh gia vaing ding vao thrc tién TTCK
Viét Nam |a Bt sic cin thiét nham gidp cho cac nhdiu tr ching
khoan céduoc quandiém dau tu hop ly, dua TTCK Viét Nam phat
trién di Ién ding Wi vai trd aia né trong &n kinh €.

Tinh hinh nghién atu: Hién nay céng tadinh gia é phitu &
Viét Nam chi yéu duoc thye hién boi cac cong ty ciing khoan doi

dang cac b&o céo phan tichanh cung ép thém théng tin cho nha

dau tr. Cac bao cdo phan tich @inh gia tréndéu dra vao plrong

phéap chét khiu dong tén va phrong phapdinh gia so sanh. Tuy

nhién cac phan tich naysinchi dua ra nirc gia khugn céo cho nha
dau tr chr chra c6 s phan tichdé thiy duoc y ngha aia gia ti noi
tai cac @ phiéu.
2. Muc dich nghién aru

- H¢ théng hoa cac an @& ly luan vé dinh gid é phiéu nhr
phueong phap chit khdu dong tén, phrong phapdinh gia so sanh.

- Van dung cac phrong phapdinh giadé xacdinh gia ti noi tai
cho céc 6 phiéu nganh Bt dong sin dang niém t tai S6 Giao dch
chiing khoan TPHCM (HOSE).
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- Phan tich gia tmdi tai cua cac 6 phiéu da uoc hrgng duogc tir
cac md hinftinh gia.

- Pé xuit cac khugn ngh ddi véi nhadau tr khi dau tr vao &
phiéu nganh BS.
3.Poi twgng va pham vi nghién atu

Déi tugng nghién Gu 1a gia ti noi tai ciia cac 6 phiéu nganh Bt
dong sin dang niém $t tai HOSE. Danh mc thi trudng duoc ar
dung la ch sd Vn — Index.

Pham vi nghién éu |a gia ti ndi tai cia & phiéu bit dong sin
trén HOSE trong giatoan tir nim 2009dén ram 2011.
4. Phrong phap nghién aru

D¢ tai sr dung phrong phap chit khau dong tén va phrong
phapdinh gia so sanhué vao & s5 P/E dé xacdinh gia ti noi tai
cia cac 6 phiéu, k&t hop voi phuong phap so sanh, phan tidh
phan tich gia frndi tai cua cac 6 phiéu nganh Bt dong sin trén
HOSE.
5. Y ngHa thuc tién va khoa hpc ciia dé tai

Mot 1a hé thdng héa cac nghiénia ly luan oo ban e dinh gia é
phiéu.

Hai 1a cac ham y rat rartkét qua nghién ¢u 1a @ s quan tong
cho cac nhdau tr ching khoan theo ong phéi gia
6. Cau tric caa luan vin

Ngoai prin my dau va Kt luan, luan van gbm c6 3 chrong:

Chuong 1: Ly Itin chung ¢ dinh gia & phiéu nganh bt dong
san.

Chuong 2: Phan tiché&phiéu nganh Bt dong sin niém ét tai
HOSE.
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Chuong 3: Phan tich giditnoi tai c6 phiéu nganh Bt dong sin
niém yét tai HOSE.

CHUONG 1
LY LU AN CHUNG VE PINH GIA C O PHIEU
NGANH BAT PONG SAN

1.1 TONG QUAN VE CO PHIEU
1.1.1 Khai niém cb phiéu

Theo Luit Ching khoan & 70/2006/QH - 11 ngay 29 thang 6

nam 2009 @a Quc hdi nugec Cong hoa XHCN Vét Nam quydinh:
“Co phiéu la logi chizng khoan xac nin quyén va bi ich hop phéap
cia ngeoi o hitu doi véi mét phan wn o phin @ia t chirc phéat
hanh”.
1.1.2 Phan laai cé phiéu
1.1.2.1 @ phiéu thwong: 1a loai c6 phiéu phd bién duoc phat hanh
nham xac nln day di cac qugn va bi ich hyp phap éa @ déng i
cong ty ¢ phan.
1.1.2.2 @ phiéu wu dai: la mot loai chirng khodn lai ¢p gita @&
phiéu thuong va trai phiu. D6 la mot gidy ching nkin &b déngduoc
uu tién kon so i cb déng throng v mit tai chinh nieng ki han ché
vé quyen han ddi véi cong ty gop én.
1.1.3 Pic diém cia od phiéu

- C6 phiéu la ching nhin gop wn do dé khong c6 k han va
khéng hoan én.

- Cb tirc aia @ phiéu theong tuy the vao Kt qua san xuit kinh
doanh éa doanh nglép, dodd khéng é dinh.
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- Khi céng ty b pha &n, & déng throng 1a ngroi cudi cung
dugc huong gia ti con hi caa tai é4n thanh ly.

- Gia & phiéu bién dong it nhanh nhy dic biét & trén th
truong thr cip do nhéu nhan & nhung nhan & co ban nhit 14 hicu
gua kinh doanh va giaitthi truong aia cong ty.

1.1.4 CAc laai gia cb phiéu

- Ménh gia

- Thu gid (gia ti sb sach)

- Gia ti noi tai

- Thi gia
1.1.5 Lgi téc va niii ro cia od phiéu

- Loi tirc aia & phiéu: C6 2 ngdn la @ tac va bi tc chénhédch
gia & phiéu.

- Rui ro caa & phiéu: gom c6 i ro hé théng va &i ro phi ke
thong.

12 PHAN TICH CO PHIEU
1.2.1 C4c plrong phap phan tich é phiéu

- Phwong phéap phéan tich top — dowrt:a quy trinh phéan tich
lya clon 65 phiéu theo trinh@: phan tich kinh& vi mé; phan tich
nganh va cbi cung & phan tich céng ty.

- Phuwong phap phéan tich bottom — ug:a quy trinh phén tich
lya chon o phiéu theo trinh ¢ phantich céng ty trée, saudd dén
phéan tich nganh va phéan tichmd.

1.2.2 Phrong phap phéan tich top — down
1.2.2.1 Phéan tich méi trong Vi mo

Phan tich v mé lién quandén viéc danh gia taaiong aa cac
nhan 6 kinh € vi mé (vi di nhr ting trong kinh €, lam phat, 1ai
SUit, thAm hit ngan sach...) va cac nhanghi kinh € (nhr cac s
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kién chinh ti, dinh coéng...)dn hat dong aia cac nganh, cac coéng

ty trong rén kinh € do.
1.2.2.2 Phan tich nganh

Phan tich nganh lién quaién viéc danh gidanh hrong aia cac
nhan & kinh % va cac nhandtphi kinh € dén hat dong aia cac cong
ty trong nlitng nganh g thé.
1.2.2.3 Phan tich céng ty

Phan tich céng ty badm: phan tich bao céo tai chinh, phan tich

rai ro va phan tich &m ning ting trong aia cong ty.
1.3  CAC PHUONG PHAP PINH GIA C O PHIEU
1.3.1 Uéc hrgng ty suit lgi tic yéu du (k) va ty I¢ ting truéng
cb tirc (g)
1.3.1.1 Uéc lwong 1 sudt loi tirc yéu @u (K)
C6 hai cachié udc lwong ty suét loi tic ky vong:
Céch 1:
Ty suit loi tirc ky vong = L&i suit phi rii ro + phan bu wii ro
Céch 2: da vao md hinh CAPMR = R + f*(Rn— R)
1.3.1.2U¢c luwgng 1 |¢ tang truéng (g)
Ty 1€ tang tneong trung binkiuoc tinh toan nh sau:

Trongdo:

- hg: Ty I¢é ting tréng trung binh trong kkmg thyi gian vira
gua (ing tnréng thre).

- Dy, D,: Gb tirc nhin duoc trongang Wi nam 0 va im thi n.

Hoic ty I€ tang treong dugc xacdinh nhr sau:
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g=ROE*b

Trongdo: b la § 1€ loi nhuan giir lai
1.3.2 Phrong phép dinh gia d phiéu biang ky thuat chiét khau
dong tién

Theo K thuit nay gia tr cd phiéu dugc xacdinh trén o sv chiét
khau cac dong @n trong lai ma nhatiu tr ky vong nhin duogc tir ¢
phiéu d6 vé thoi diém hién tai. Gia ti nayduoc goi la gia ti ndi tai
cua & phiéu do.

: Cr .
o= ey O

Trongdo:

-V Gia tii ndi tai cia ching khoans thoi diém hién tai

- n: thoi gian nim giir ching khodn

- CR: Dong tén nhin dugc tir ching khoan trong khimg thoi
gian thr t.

- k: Ty stit chiét khdu (bing Wi ty suit loi trc ma nhafau tu
yéu cu ddi véi chitng khodn, ¥ suit nay duoc xacdinh dra vao ti
ro cia cac dong &n trong trong lai).

Cac dong fin ky vong tir cac clitng khoan c6 thton tai dudi cac
hinh thic nhr ¢ tac, tién I4i, chénhdch gia ctiing khoan (gia gia
ban ra sau B thoi gian rim giir v6i gia mua bardiu).

Véi dong tén 1a @ tiac nhin dugc tir viéc rim giir ¢d phiéu, gia
cd phiéu dugc xac dinh theo md hinh chi khiu o tiac (The

Dividend Discount Model — DDM) nhsau:
Dy D D D,

+ - 5+ - o ———
(1+k) (1+k)? (1+k)3 (1+k)*"
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Trongdo:

- Vo Gia tii noi tai cia & phiéu ¢ thoi diém hién tai.

- D¢ Cb tirc nhan duoc trong khang thyi gian thi t.

- k: Ty st loi tirc yéu @u cia nhadau tu ddi véi co phiéu.
1.3.3 Phrong phap dinh gia d phiéu bang ky thuat dinh gia so
sénh

Tréai v6i ky thuat chiét khiu cac dong &n, theo K thuit dinh gia
so sanh, gia trcd phiéu duoc xacdinh trén © s3 so sanh cagtsh
cia & phiéu v6i cac gia tr chuin ndodé (co th chiuin thi truong,
chuan nganh, hac so sanh theo dhgian aia chinh Bn than é phiéu
d6). O day xem xét b s P/E (gia/bi nhuan — conduoc goi la md
hinh $ nhan &i nhuan).

Vi P/E = PIEPS (1.5)

Khido: Vo= EPSyngX P/Esnin (1.6)

Gia ti cd phiéu dugc tinh theo (1.6) 1a giddcphiéu tinh theo
muc gia chdn aia th truong (hay nganh, hay nhém nganh).
1.4  PAC PIEM CUA NGANH BAT PONG SAN
1.4.1 Khai niém “b 4t dong sin”: BDS la cAc tai @ bao gm: Dit
dai; Nha, céng trinh xaywhg gin lién véi dit dai, k& ca cac tai én
gin lién voi nha, cdng trinh xaywhg d6; CAc tai n khac gn lién
v6i dit dai; CAc tai 8n khac do phap it quydinh.
1.4.2Pic diém cia bat dong san: Bat dong sin co cac tinh dit:
Tinh cé bét va khan hdm, tinh &n 1au, tinh cku ar anh hrong fn
nhau va céc tinh éhkhac.
1.4.3Pic diém cia nganh it déng sin

- Dic diém vé san phim

- biac diém vé von
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- Tacdong aia chinh sach phapau

- Anh hrong aia chu K kinh €
1.5 QUY TRINH NGHIEN C UU

Budc 1: Phan tich@phiéu nganh BS

Budc 2: Xacdinh ty st loi tirc ky vong va § 1 ting trong @
tirc cia cac 6 phiéu.

Bugc 3: Xacdinh gia ti noi tai caa cac 6 phiéu.

Budc 4: Phan tich & qua nghién &u va khugn caodéi véi nha
dau tur.

KET LUAN CHUONG 1

Trong chrong, ngoai mt s khai ném chung ¢ cd phiéu, dé tai
da tong hyp cac Iy Iin o ban lién quanién phan tich vainh gia &
phiéu nhr quy trinh phan tich top — down, mé hinhéthindu b tic
va phrong phapdinh gia so sanhug vao ¢ s P/E.

C6 th thdy cb phiéu dang la nét trong nliing tai sn dau tr quan
trong va plo bién trong danh mc dau tr cia cac nhatau tr trén
TTCK Viét Nam. Tuy nhién, gia ihtruong aia cac 6 phiéu hien nay
dangduoc dinh gia kha saikh so i gié tri thyc cia chdng. Vi gy,
nhitng van d ly luan duoc trinh bay trong akong 1 chinh 1a ning
co s quan tong dé gilp cac nhaliu tr xacdinh duoc gia ti ndi tai
hop Iy cia c&c 6 phiéu, lam @n ar cho quyt dinhdau tu.
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CHUONG 2

PHAN TiCH C O PHIEU NGANH BAT PONG SAN
NIEM Y ET TAI HOSE

2.1 TINH HINH KINH T E Vi MO VA THI TRUONG CHUNG
KHOAN VI ET NAM

2.1.1 Phan tich tinh hinh kinh € vi md Viét Nam

2.1.1.1 Ting trwéng kinh t&

Kinh t¢ c6 sr phuc hoi, téc do ting twrong binh quan 2006 —
2010dat 7%/rim va thu nAp qudc dan binh quadiu ngroi nam
2010udc dat 1.160 USD.
2.1.1.2Pdu tw

U6c tinh Bng dau tr toan x& hi nam 2010dat 830 nghin ¥
dong, ting 11,7% so & nam 2009 va bng 41% GDP.
2.1.1.3 lgm phét va gia é

Lam phat @m 2010 dén bién phic tap, ting cao vao cii nam
da gayanh hrong tiéu erc dén nganh BS.
2.1.1.4 B gia hoi doai

Dién bién ty gia trong @m 2010 |& kha pic tap, khaing céch
gitra ty gia chinh tlrc va ¥ gia trén th truong tr do lubné mac cao.
2.1.1.5 L&i sut

L&i suit co ban dwoc NHNN duy tri trong am 2010 trong
khoang 8 — 10%.

Nhu vay, cé thé thay ring nim 2010 @n kinh € thé gi¢i ciing
nhu trong nréc gip nhiéu kho khin da o ra nhéu thach tiec déi véi
thi truong BDS Viét Nam. Tuy nhién, & nhiing gii phap hiru hiéu
vé 6n dinh kinh € vi md a@ia Chinh ph da gidp cho 8n kinh € nuéc
ta dat dwoc nhiéu két qua kha quan.Pay chinh la an taing cho hat
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dong kinh doanh @a cac doanh ngép ndi chung va doanh ngipi
kinh doanh BS néi riéng, 8ng nhr sr phéat trén aia th truong
chirng khoén trongunic.
2.1.2 Phan tich th trwong chirng khoan Viét Nam

Nim 2010, TTCK Vét Nam c6 & suy gim. Ch s5 Vn — Index
dat dinh vao ngay 07/01w 543.46, sauwié sut giam manh va phc
hoi di ngang vao cbi nam. Két thic im 2010, chsb VN-Index va
HNX-Index gim lan leot 2.0% va 32.1% sod¥ cudi nam 2009. Tuy
nhién, nirc sut giam aia nhéu 6 phiéu & mac cao gp nhidu lan so
véi hai chi s, tir 50 — 60%.
2.2 PHAN TICH NGANH B AT PONG SAN VIET NAM
2.2.1Pic diém thi truwong bat dgng sin Viét Nam

Thi truong BDS Viét Namdang ¢ giai doan giao thoa dia giai
doan tp trung héa va &n & hoa, Wi sy phat trén bung © caa cac
doanh nghép BBS.
2.2.2 Thec trang nganh it dong gin Viét Nam

Nim 2010, th truong BDS ¢ 2 trung tam kinh& Ion 1a Ha Npi
va TP HCM lién #p c6 nhing bién dong ting - giam bt thuong.
Trong khi ti Ha Noi, thi truong BBS tiép tuc ting gia va din bién
phac tap, TP H Chi Minh ki chiing kién ar sut giam manh W giao
dich va cliing lai caa gia nhatét.
2.2.3 Thec trang bién dong gia d phiéu bit déng sin trén HOSE

Nhin chung, 6 phiéu bt dong sin bién dong cling chiu voi VN
- Index, song éu nhr so sanh &i chi s6 chung, nhém & phiéu nay
sut giam manh hon — gam khaing 19%.Diéu dang néi 1a bin dong
gia cac 6 phiéu bit dong sin c6é s phan hoadn. Nhing Bluechips
dau nganh nh VIC, HAG da g6p phn nangdd chi 6 chung @a
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nhom it dong sin. Trong khi VIC #ng trén 73%, HAG @m nhe
6% thi c6 nhdu & phiéu giam t6i 30%, 50% trong #m 2010.
2.2.4 Trién vong aia nganh kit dong sin Viét Nam

Hién nay th truong kit dong sin dang dip phai rat nhiéu kho
khan, trongd6 huydong von 1a kho kian nhit. Tuy nhién, nhuau vé
nhao tai Viét Nam la ét I6n, tién trong dan @ng khéng phi 1a nho.
Do d6 yéu t6 dau ra @ia th truong 1a con &m ning rt 16n. Xét 8
dai han, thi treong kit dong sin < con phét tén manh.
2.3 PHAN TIiCH MOQT SO CONG TY BAT PONG SAN TAI
HOSE
2.3.1 Phan tich tinh hinh tai chinh

Hau hét day 1a nliing cong ty c6 &m lyc tai chinh ¥ng manh,
V6i tdng tai @n trén 1.0003t dong vadéu c6 s ting trdng So i nam
2009. bic biét co cac cong ty nhHAG, VIC, SJSdéu c6 mirc ting
trudng dia Hng tai gn trén 150%. Kt qua kinh doanh am 2010 éa cac
cong ty trén @ng kha kia quan, té hién qua doanh thu tho va bi
nhuin sau thé. Trong $ 10 cong tyduoc nghién Gu c6 5 cong ty co
doanh thu than trén 10003t va 3 coéng ty cooi nhuan sau thé trén
1000 . Ngaai trir SIS cé§ sut giam ci doanh thu than va bi nhuin
sau thé so \6i nam 2009; TDH gim loi nhuan sau thé; CIl va NTL
giam \é doanh thu, cac cong ty can iéu cé s ting tréng So Bi nam
truéc, dic biét ¢ 4 cong ty (VIC, HAG, KBC, ITAjiéu c6 be do ting
loi nhuan sau thé cao ton toc d6 ting Bng tai @n.
2.3.2 Phan tich i ro

- Béi véi rai ro kinh doanh, céng ty cé e rii ro kinh doanh
cao nfit [a VIC (89%), tép theo la HAG (60%) va KBC (59%).
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- Déi véi rui ro tai chinh, Bu xem xét ¢ sb no/tdng tai @n
(DA) thi ta thly c6 4 cong ty cost b no dusi 50% (HAG, ITA,
TDH, LCG).

- Néu xem xét ¥ b no dai lan/von chi s hitu (LDE) thi VIC
la cong ty c6 mic nii ro cao nit (166%), tép theo 1a Cll (109%).

- Bdi véi kha nang thanh toan I4i vay thidh hét cac céng ty
déu c6 ¥ sb nay s mic kha cao, ndgl 1a i ro vé kha nang thanh
toan cac khan |ai vay |a ft thip.

KET LUAN CHUONG 2

Trong chrong nay,dé tai tip trung phan tich ritng bién dong
cua rén kinh € Viét Nam, TTCK Vit Nam ding nhr phan tich thc
trang, nhing thach tic va trén vong aia nganh BS Viét Nam. Qua
d6 c6 tté thdy nganh BS Viét Namdang pli ganh chu nhing i
ro rit l6n tr phia cac chinh sach kinfi mé, dong thyi viéc dau tu
vao & phiéu cia nganh BS ding € dua ki cho nhadau tr nhidu rii
ro hon so \6i cac nhom & phiéu caa cac nganh khac. Chinh Ay
dé co6 dugc quyét dinh phu lyp khi dau tr vao cac 6 phiéu BPS,
chdng ta én wéc lwong duoc ty siht loi tic ky vong va e do ting
truong & tirc phu lvp cho céc & phiéu, tir d6 co the xacdinh dugc
gia tii ndi tai cia cac 6 phiéu, lam @ s cho quyt dinh dau tu.
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CHUONG 3
PHAN TiCH GIA TR I NQI TAI CO PHIEU
NGANH BAT PONG SAN NIEM Y ET TAI HOSE

3.1UOC LUQNG TY SUAT LQI TUC KY VONG VA TY LE
TANG TRUONG CO TUC CUA CO PHIEU NGANH BAT
PONG SAN NIEM Y ET TAI HOSE
3.1.1U%6c lwong ty suét lgi tirc ky vong cia ob phiéu
3.1.1.1 G#i thigu md hinh &p ding va phrong phéap thu thip 9
liéu
DPé uéc hrong & suit loi tac ky vong cho cac & phiéu bit

dong sin niém ¥t trén HOSE theo mé hinh CAPM, tacigid sr
phuong phap thng ké. Plrong phap nayluoc sr dung dé thong ké
cac 9 liéu v gia & phiéu, chi sd VN-Index, sidt sinh bi cua trai
phiéu chinh pli trong ndt giai doan lich sr. Bong thyi, dé wéc lwong
hé sb beta @a cac cong ty, tac @icing sr dung phrong phap bi
quy don bién trongdinh lwrong dé woc lwong phrong trinh Bi quy
nhim xacdinh k¢ 5 beta.

Phrong trinh @ia md hinh CAPM:

k=E(R) =R+ *[E(Rm) - R] (3.1)

Trongdo:

R: Ty suét loi tirc phi mi ro, sr dung lai st trai phiéu chinh
pha ky han 5 rim binh quan &m 2011

Rm: Ty sut loi trc caa danh mc thi truong, st dung t siét loi
trc hang ngayia ch sd VN Index.

Sz Heé sd béta @a & phiéu i, dugc woc luong bing cach Bi quy
ty suét loi tirc 65 phiéu (bién phu thudc) theo ¢ suét loi tic thi truong
(bién doc lap).
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3.1.1.2 Tlong k& mé & di liéu va két qud wéc lwong
Luan van sr dung cH sd VN — Index lam danh ot thi truong,
vé6i thoi gian tr ngay 01/01/200@én ngay 31/10/2011.tSdung md
hinh CAPM tau6c lwong duoc TSLT ky vong aia cac 6 phiéu nhr
sau:
Bang 3.3: Két qua wéc lwgng TSLT Ky vong aia cac é phiéu

STT Ma CK Béta Ty suét lgi tirc ky vong
1 Cli 1.065988 15.25%
2 HAG 1.025154 15.15%
3 HDC 0.996126 15.07%
4 ITA 1.312698 15.89%
5 KBC 0.738953 14.41%
6 LCG 1.152066 15.48%
7 NTL 1.112506 15.37%
8 SJS 1.194658 15.59%
9 TDH 1.216367 15.64%
10 VIC 0.519140 13.84%

Trung binh 15.17%

Ngwn: Tinh toan éa tac gii
3.1.2U%c lwgng ty 1é ting truéng ob tic
Dé uéc lugng ty 1¢ ting tnrong @ tirc cia cac cong ty BS, ta &
dung cong tltc:

g=ROE *b (3.3)
Trongdo:

g law léting trong & tirc cia cac 6 phiéu
ROE la ¢ suit lgi nhuan trén vbn chi s hitu

b 1at lé loi nhuan giit lai dé tai dau tr
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Taco: b =1 —tlé chitra b tac = 1 — (D/EPS)

Qua tai lu vé chinh sach &tuc aia cac codng ty,isdung mic
cb trc duoc chia rim 2010, Wi EPSdugc tinh theo 4 quy ¥ quy
IV/2010 dén quy 111/2011), tawdc lugng duoc ty 18 ting tnrong @
tirc cia céc céng ty BS theo cbng tic (3.3) nhr sau:

Bang 3.6: Két qua wéc hwgng TLTT ¢ 6 tic cia cac cong ty

TT| Ma | ROE | Mic | EPS | Tyl b 9
CK cb tirc cb tirc
1 Cl 0,27 2.500| 2.271 109,79% -9,7% -2,6%
2 HAG 0,24 2.000| 3.141 63,67% 36,39 8,7%
3 HDC 0,22 2.000| 3.533 56,61% 43,39 9,5%
4 ITA 0,12 5.000| 1.257 397, 77% -297,7% -35,T%
5 KBC 0,25 1.000| 1.258 79,49% 20,59 5,13%
6 LCG 0,19 2.000| 3.469 57,65% 42,39 8,0%
7 NTL 0,42 | 10.000] 5.05% 197,82% -97,82p6 -41,0%
8 SJS 0,22 1.000| 2.392 41,81% 58,19% 12,80%
9 TDH 0,18 2.000| 2.393 83,58% 16,42% 2,96%
10 | VIC 0,36 5.880| 7.088 82,96% 17,04% 6,14%

Ngwn: Ngh' quyét PHCP céac cong ty va tinh toania tac gii

3.2 XAC PINH GIA TRI NOQI TAl CUA CAC CO PHIEU
NGANH BAT PONG SAN NIEM Y ET TAI HOSE
3.2.1 Xacdinh gia tri ngi tai cia o6 phiéu theo mé hinh chét
khau cb tirc -

Ap dung cong tlkc xacdinh gia ti ndi tai cua © phieu theo
md hinh chét khiu & tic trong taong hyp 6 tirc ting tnrong Wi ty
lé¢ khéngdoi:
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Dy  Dy(l+g)

g kg

Ta xacdinh duoc gid ti noi tai cua cac 6 phiéu nhr sau:
Bang 3.7: Két qua dinh gia cac é phiéu BPS theo mé hinh DDM

Tyle | Cotac | . .
- 2 Giatri
Ma TSLT Co twc tang dw L
1T X ) noi tai

CK ky vong | (dong) | trwéng kiéen N
R 4 P (dong)

co tircc | (dong)

1 Cll 15,25% | 2.500| -2,64%  2.434 13.598
2 HAG | 15,15% | 2.000 8,75% 2.175% 34.004
3 HDC | 15,07% | 2.000 9,55% 2.191 39.633
4 ITA 15,30% | 5.000| -35,73% 3.218 6.297
5 KBC | 15,10% | 1.000 5,13% 1.051 10.541
6 LCG | 15,17% | 2.000 8,05% 2.161 30.332
7 NTL 15,37% | 10.000 -41,09% 5.891 10.434
8 SJS | 15,00% | 1.000 12,80% 1.128 51.336
9 TDH | 15,00% | 2.000 2,96% 2.059 17.097
10 | VIC 15,20% | 5.880 6,14% 6.241 68.848

Ngwn: Tinh toan éa tac gii
3.2.2 Xacdinh gia tri ndi tai cia od phiéu bing phwong phap so
sanh sr dung h¢ sb P/E
Hé sd P/E chin duoc sr dung & P/E trung binhi@ nganh
BDS dugc tinh dra vao & sd P/E @a cac cong ty BS dang niém
yét trén HOSE theo ptong phap binh quan gia giry voi quyén £
la ty trong vbn hdéa @a cac cong tyo.
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Biang 3.8: Két qua dinh gia cac é phiéu theo
phwong phap so sanh

Ty lé Gia cb
~ EPS EPS .z
TT | MACK 3 tang s phieu
(dong) ) (dong) N

tr wéng (dong)
1 Cll 2.277 -2,64% 2.217 22.456
2 HAG 3.141 8,75% 3.416 34.603
3 HDC 3.533 9,55% 3.870 39.206
4 ITA 1.257 -35,73% 808 8.183
5 KBC 1.258 5,13% 1.323 13.397
6 LCG 3.469 8,05% 3.748 37.968
7 NTL 5.055 -41,09% 2.978 30.168
8 SJS 2.392 12,80% 2.698 27.333
9 TDH 2.393 2,96% 2.464 24.958
10 VIC 7.088 6,14% 7.523 76.207

Nguwn: Tinh toan ga tac gii

3.3 PHAN TICH GIA TR NQI TAI CUA CO PHIEU NGANH
BAT PONG SAN NIEM Y ET TAlI HOSE
3.3.1 So sanh gia irnéi tai va gia thi trwong cia cb phiéu

Thong throng, cAc nhaiu tr s3 so sanh gia ittruong va gia i
tai cia @ phiéu dé ra quyét dinh dau tr trén @ sor

Néu gia i tai > gia th truong = nén mua hic rém gii cb
phiéu

Néu gia mi tai < gia th truong = khéng nén mua e ban é
phiéu
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Bang 3.10 va 3.11wbi day cho thy sr chénh éch gira gia ti
ndi tai va gia th truong aia & phiéu.
Bang 3.10: So sanh gia i tai (theo phwong phap DDM) va
gia thi trwong cac é phiéu
Pon Vi tinh: Pong

) Gia tri Gia thi A
TT Ma CK o - Chénh lgch
nol tal trwong
1 Cll 13.598 23.900 - 10.302
2 HAG 34.004 22.200 11.804
3 HDC 39.633 16.700 22.933
4 ITA 6.297 7.600 -1.303
5 KBC 10.541 10.800 - 259
6 LCG 30.332 10.700 19.632
7 NTL 10.434 15.200 -4.766
8 SJS 51.336 20.200 31.136
9 TDH 17.097 13.900 3.197
10 VIC 68.848 86.000 - 17.152
Nguwn: www.hsx.conva tinh toan ga tac gii
Nhan xét:

So séanh gia ihtruong aia & phiéu véi gia ti noi tai xac dinh
theo phrong phap DDM ta thy c6 th chia cac & phiéu duoc xem
xét thanh hai nhém:

- Nhém & phiéu c6 gia ©i tai thap hon gia th truong gom: ClI,
ITA, KBC, NTL, VIC.

- Nhém & phiéu cé gia i tai cao ton gia th truong gom: HAG,
HDC, LCG, SJS, TDH.
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Biang 3.11: So sanh gia i tai (theo phwong phap P/E) va
gia thi trwong cac é phiéu

Pon Vi tinh: Bong

TT | MacCK Giatri Gia thi Chénh léch
ngi tai (1) | truong” (2) (1-2)
1 Cli 22.456 23.900 - 1.444
2 HAG 34.603 22.200 12.403
3 HDC 39.206 16.700 22.506
4 ITA 8.183 7.600 583
5 KBC 13.397 10.800 2.597
6 LCG 37.968 10.700 27.268
7 NTL 30.168 15.200 14.968
8 SJS 27.333 20.200 7.133
9 TDH 24.958 13.900 11.058
10 VIC 76.207 86.000 - 9.793

phiéu Cll va VIC.

Nguwn: www.hsx.cornva tinh toan ga tac gii

So sanh gia imoi tai cia cac 6 phiéu dugc xacdinh dra vao 8
sb P/E, ta thy hau hét cac & phiéu déu c6 gia i tai cao ton gia th
truong, ch c6 2 & phiéu co gia Bi tai thap hon gia th truong la &

3.3.2 So sanh gia irni tai véi gia tri sb sach dia od phiéu (Book

Value — BV)

Sau khi xaatinh dwoc gia ti noi tai cua cac 6 phiéu bat dong

san dang niém ¥t trén HOSE, chiing ta so sanh i gia tri sb sach

dé thdy duoc mbi quan & giita gia i tai va gia $ sach aa cac 6

phiéu.
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Bang 3.12: So sanh gia i tai va gia 9 sach cac & phiéu
Pon Vi tinh: dong

. o Chénh Chénh
o Gia noi | Gia néi .
MA o o Gia léch so léch
TT tai tai 2. . .
CK sb sach? | véip.p | sowi
(DDM) (P/E)
DDM p.p P/E
1 Cll 13.598| 22.456| 16.100 -2.502 6.356
2 | HAG 34.004| 34.603| 19.500| 14.504 15.103
3 | HDC 39.633| 39.206| 22.700| 16.933 16.506
4 ITA 6.297 8.183 17.100{ -10.803 -8.917
5 | KBC 10.541| 13.397| 15.100, -4.559, -1.703
6 | LCG 30.332| 37.968| 22.000 8.332 15.968
7 | NTL 10.434| 30.168| 15.600 -5.166 14.568
8 SJS 51.336| 27.333| 19.500| 31.836 7.833
9 | TDH 17.097| 24.958| 34.600| -17.503 -9.642
10 | VIC 68.848| 76.207| 16.000f 52.848| 60.207

Nguwn: Tong hvp aia tac gi; (*): www.cophieu68.corrtinh

theo ¢ liéu trén BCTC quy IVam 2010 éa cac cong ty

Qua Kt qua so sanhy bang 3.11 ta thy c6 sr khac bét kha rd 6t

gita gid i tai va gia $ sach @a & phiéu, dong thyi sy chénh éch
giita hai lai gia aia cac 6 phiéu ding khéng ghng nhau. G phiéu
c6 mic chénhéch cao nht |a TDH (17.50340ng) va thp nHit [a &

phiéu KBC (1.703d6ng).
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3.4 CACHAM Y RUT RATU KET QUA NGHIEN CUU VA
KHUY EN NGHI POI VOI NHA PAU TU

Tu nhitng phan tich & ¢ phiéu nganh BS va Kt qua dinh gia
¢ phiéu & trén, cac nhaau tr khi dau tr vao @ phiéu nganh BS
can lru y nHing van dé sau:

Thir nhét, nganh BS 14 ndt nganh kinh doanh hang hdac
biét, chiu nhiu rai ro tr sr bién dong aia rén kinh € nhr sy ting
truong kinh €, lam phat, |i séit, ty gia i dodi...; ddng thyi nhiing
diéu chinh trong chinh s&ch 4tiphapddi véi nganh nay @ng < lam
cho nganh BS chradung nheu rii ro. Chinh vi iy, cac nhatau tu
khi lya clon nhém & phiéu nay é@n c6 s theo dai, phan tichsk
nhitng bién dong aia rén kinh €, két qua hoat dong aia cac doanh
nghiép trong ngantdé leong tnrge duge nhirng i ro.

Th hai, réu dau tr ngin han dé tim kiém loi nhuan, nhadau tr
nén @n or vao gia 6 phiéu xacdinh theo gia binh quan chungac
thi truong @inh gia theo piong phap so sanh)udhé nhing @
phiéu c6 gia thp hon gia th truong thi nén mua vao, ngc lai
nhitng & phiéu cé gia cao ¢n gia th truong thi nén ban raé thu loi
nhuan. Gy thé tir két qua nghién ¢u & trén, nhadau tr nén mua vao
cac & phiéu HAG, HDC, ITA, KBC, LCG, NTL, SJS, TDHDGi Véi
cac © phiééu CIl va VIC, nhadiu tr nén ban ralé thu loi nhuan vi
cac © phiéu naydangduoc thi truongdinh gia cao.

Thir ba, rtu dau tr dai han, nhadau tr néndau tr theo tong
phéi “gia ti”, nghia |a phi can or vao gia ti thyc cia @ phiéu, boi
vi gia th truong aia & phiéu c6 tié bién dong cao bn haic thip
hon gia ti noi tai cua & phiéu, nhrng déu xoay quanh gia itmdi tai
cia @ phiéu. Nhiing & phiéu hién tai dangduoc thi truong dinh gia
thip co thé st mang &i cho nhadau tr nhitng mic sinh bi cao khi
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ma gid th treong tién satdén gia ti thuc cia & phiéu. Vi nhirng &
phiéu dugc nghién ¢u trongdé tai, nhadiu tr dai han cé ke Iya
chon nim giit trong danh mc aia minh cac & phiéu HAG, HDC,
KBC, LCG, SJS, TDH.

KET LUAN CHUONG 3

Trong chrong nay ldn vin da &p dng md hinh chit khiu o
trc DDM va phrong phapdinh gia so sanhyg vao & s P/Edé xac
dinh gia ti noi tai cua cac 6 phiéu BDS dang niém ¥t trén HOSE.
Qua Kt qua dinh gia va so sanh giéi indi tai cia & phiéu da xac
dinh duoc Vi gia thi trudng va gia 8 sach éa cac 6 phiéu, ta thiy
c6 sr chénh éch dang K giita gia i tai voi gia th truong va gia 8
sach.Diéu nay cho thy gia mia cac 6 phiéu trén TTCK Vit Nam
van chra phin anhdang gié ti thuc cia cac 6 phiéu.

Tuy nhién ara vao Kt qua nghién &u ¢ trén, Iiin vian ding da
dua ra ntiing khuyén nghi hop ly d6i véi nhadau tr dé gitp hy co
thé lra chon dugc nhitng & phiéu phul lup dé dwa vao danh ot dau

tu.
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KET LUAN

Sau khi ¥n dung cac phrong phap phan tich vdinh gia é
phiéu, luan van da xacdinh duoc gia ti noi tai cua cac 6 phiéu BBS
dang niém gt trén $ Giao dch ching khoan TPHCM. Céc plong
phapudc lrong duoc sr dung déu tudn th chit ché cac kén thic
phuong phap lan ding nhr d6 chinh xac @ di liéu duoc sr dung
trong mé hinh. T d6 luan vian da dva ra niiing phan tich, khién
nghi hop ly dé gitp cho cac nhdau tr ching khoan cé thém théng
tin, phuc vu cho quyt dinhdau tu.

Tuy nhién, c6 th thiy rang, dinh gia é phiéu la mt “ngh¢
thuat” hon 1a ot “khoa hpc”. Mo&i mot phuong phapdinh gia § cho
ta mot két qua khac nhau, ngayadhi déi voi mot pheong phéap, cac
nha phan tich khac nhaé sacdinh duoc mic gia ding khéng ging
nhau. Ngay khita xacdinh dugc gia rdi tai cia @ phiéu, nhadau tr
ciing chra thé chic chin dugc két qua dau tr cia minh. Chinh viay,
nhitng kién thic vé phan tich vatinh gia clirng khoan @ng ch gop
mot phin vao & thanh céng @a nhadiu tr. Nhitng théng tin va &
qua duoc trinh bay trong lén vin ding cH mang tinh cht tham
khao, wi mong mwn gép plin nang cao ki qua cia céng taainh
gia @ phiéu ding nhr hoat dong dau t trén TTCK.



