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CAC TIEN PE CO BAN

® MOi quan hé gilta 10i nhudn va rui ro
¥ Gia tri thoi gian cUa ti€én

¥ Tién — Khong l0i ttrc — La vua

® Muc tiéu cla doanh nghi€p

¥ van deée daily

¥ Tac dOng cla thué

TS. Tran Pdng Kham 2007
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LOI NHUAN VA PHUONG PHAP XAC PINH LOI NHUAN

La phan chénh 1&ch gilta doanh thu va chi phi
Loi nhudn thuc té, 10i nhudn ky vong

Loi nhudn tuyét doi, 10i nhudn tuong doi

TS. Tran Ping Kham 2007
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Vi du 1. Ban dau tu cO phieéu dau nam 2003 v@i gia 50 USD,

ban nhan ¢6 tc 5 USD/nam cho mOi cd phi€u va ban co
phi€u cudi nam 2005 vOi gia 100 USD. Nam 2004, ban nhan
trai quyén va ban v@i gia 10 USD. Loi tuc clia ban la bao
nhieu?

¥ I.oi nhudn tuyé@t doi = (100 — 50) + 5x3 + 10 = 75 USD

¥ Ty 1€ hoan vOn:

HPR = (P, + D + L)/P, = (100 + 3x5 + 10)/50 = 2,5
® Ty suat 1oi nhudn
HPY =HPR—-1 = {(P.—P)+D+L}P = 1,5
B Ty sudt l0i nhudn mOt nam sé la bao nhiéu?

TS. Tran Pdng Kham 2007

TTIETIEITYNX 7 - TETIETYEY 71 /e« 4 r™N"Nry AP 4 p=



Vidu 2:

AM= ) HPY/n = 0,367677

HPY

theo nam

HPR, . =1,357209
HPR,,, ... =% HPR,.HPR,.HPR,...HPR,

= GM = ([ HPR)'" — 1 = 0,357209

Nam PO P1 HPR HPY

2003 50 75 1.500000 0.500000
2004 75 110 1.466667 0.466667
2005 110 125 1.136364 0.136364
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LOI TUC KY VONG
¥ Ty 1é 10i tic ky vong: Ty 1€ 10i tirc du tinh; Ty 1€ 10i tirc binh quan
Eg = LP*E,
¥ Ty 1& l0i tirc yéu cau: Ty 1€ 10i tic tdi thi€u can bang véi rui ro
R=i+p+b+f+m+o

Trong do:

I - mUec ldi suat thuc khong rui | f- phan bu rui ro tai chinh
ro . > i .
‘ m - phan bui rui ro thi truong
p - phan bu rui ro sttc mua - )
‘ o - phan bu rui ro khac.
b - phan bu rui ro kinh doanh

TS. Tran Pdng Kham 2007



RUI RO

Kha ning xay ra cac bi€n co khong luong trudc, khi xay ra,

thu nhap thuc té khac sai so v@i thu nhap du tinh

Po ludng rui ro bang phuong sai, dd 1éch chuan, hé so p

TS. Tran Ping Kham 2007



Riii ro hO théng v riii ro phi hO théng

Riii ro taeng thO

Riii ro |i suEt I l_ |
Rni ro kinh doanh
Rii ro thp tr-éng I - 7
RAi ro tyi chYnh
Rii ro soc mua I I Rii ro quiin ly |
| Rii ro tu gi. I
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RUI RO
RUi ro hé thong

¢ RUi ro thi truong: Su bién dong gia chirng khoan do
phdn Ung cla cac nha dau tu

¢ RUi ro ldi sudt: Su bat 6n cua gia ching khoan do tac
dOng cua lii suat

¢ RUi ro sttc mua: Tac dOng cUa lam phat

¢ RUi ro chinh tri: Do tac ddng bdi bat 6n chinh tri

TS. Tran Ping Kham 2007
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RUI RO (tiép)

® RUi ro phi hé thOng
¢ Rui ro kinh doanh: Su bi€n dOng gia chirng khoan do
nhiing thay déi trong hoat ddng kinh doanh ctia doanh
nghi€p (Tac dOng tu bén trong va bén ngoai doanh nghi€p)
¢ RUi ro tai chinh: Lién quan dén s dung don bay tai
chinh
¢ RUi ro ty gia: Lién quan dén su thay doi ty gia

¢ Rui ro thanh khodn: Lién quan dén di€u ki€n giao dich

TS. Tran Ping Kham 2007
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Vi DU VE XAC PINH LOI NHUAN VA RUI RO

Xacsuat(P) | Loinhuén (Eg;)
Kinh té ting trudng thap 0,25 -5%
Kinh t€ tang truong trung binh 0,50 15%
Kinh t€ ting trudng cao 0,25 35%

E = 2p¥E g, = 0,25%(-0,005) + 0,5%0,15 + 0,25x0,35 = 0,15

Var(Ri) = Zpi(E(R) 'E(Ri))2
= 0,25{(-0,5) - 0,15} + 0,5(0,15 - 0,15) + 0,25(0,35 - 0,15)
=0,02

SD(Ri) = Var(Ri)*? = 0,1414

TS. Tran Pdng Kham 2007
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MOI QUAN HE GIUA L.OTI NHUAN VA RUI RO

TS. Tran Ping Kham 2007
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GIA TRI THOT GIAN CUA TIEN

® Gia tri cla mOt dong tién & cac thoi di€m khac nhau la

khac nhau

® P& ra quyét dinh dau tu, can so sanh trén cung mot don
vi gia tri thoi gian cUa tién
® Quy d0i theo gia tri hi€n tai hodc gia tri twong lai

¢ PV = [/(1+k)"

¢ FV = C(1+i)

TS. Tran Pdng Kham 2007
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Cac loai lai suat

Lai don: Xac dinh khi tra 13i dinh ky

Lai gOp: Lai duoc nhap tinh vao gbc dé€ tinh 13i cho ky sau
® GoOp lairdirac: FV = C(1+i)' < PV =1/(1+k)!
¢ GOp lailién tuc: FV = CxelT « PV =1 xe*!

Trong trudng hop ching ta ting dan tan suat gOp lai vao vOn thi két qud
cUa vi€c tang ay s€ 1a mOt 1di suat c6 su gOp 1ai vao von lién tuc

100 USD sé tang 100e” USD khi dau tu v4i mOt 13i sudt i c6 su gbp 1ai vao
vOn lién tuc trong khodng thdi gian T

100 USD nhan vao thi gian T chiét khau thanh 100e*" USD vao thdi di€m
0 khi st dung ty suat chi€t khau lién tuc k

TS. Tran Pdng Kham 2007
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Cac loai ldi suat (tiép theo)

Lai sudt zero: Lai suat zero thGi diém dao han T 1a 13i sudt
phat sinh tU mOt khodn dau tu ma két qua dau tu chi c6 & thoi
diém T

Vidbao han Lai suat zero
(Nnam) (2o gbp lai lién tuc)
0.5 5.0
1.0 5.8
1.5 6.4

2.0 6.8

TS. Tran Ping Kham 2007



Vi du: X4c dinh gia tri khodn vay vOi thoi han 2 nim, 1ai
suat danh nghia 6% ndm, trd 13i 6 thang/lan. Ap dung bang
1ai trén, ta co:

36—0.05><0.5 + 38—0.058X1.0 + 36—0.064><1.5

+103e %92 = 98,39

TS. Tran Ping Kham 2007
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Ty suat 1oi nhudn

B Ty suat 10i nhuan 1a 1ai suat chiét khau sao cho gi4 tri hién tai
cac khodn 14i ky han thu dugc tU khodn dau tu bang v6i gid thi
truOng & thoi di€m hién tai

® Gid dinh: Ban bo 98.39 USD & thdi di€m hién tai d€ c6 mOt
trdi quyén nhan 3 USD moOi 6 thang va nhan gOc sau 2 nim.

B Ty sudt 10i nhudn (g0p i lién tuc) dugc tinh bang cach gidi
phuoOng trinh sau

3¢ + 3¢ + 3¢ +103e7 = 98.39

két qud 1a y = 0.0676 hay 6.76%.

TS. Tran Ping Kham 2007



Bang dir liéu

Von Thoi  Laidanh Gia trai
goc trdi gia dao nghia phi€u bang
phiéu han hang nam tién (USD)
(USD) (nam) (USD)

100 0.25 0 97.5

100 0.50 0 94.9

100 1.00 0 90.0

100 1.50 8 96.0

100 2.00 12 101.6

TS. Tran Ping Kham 2007
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Xac dinh 1ii suat - Phuong phap Bootstrap

® MOt gid tri 2.5 nhan dugc t& mOt khodn dau tu 97.5 sau 3
thang.

® L3i suat ky han 3 thang 14 4 1an ty 1€ 2.5/97.5 hay 10.256% gOp
1di dinh ky hang quy

m O day 13 sudt gOp l4i lién tuc 1a 10.127%

® Tuong tu véi ky han 6 thang va 1 nam 14i suat gOp 14i lién tuc
sé lan luot 1a 10.469% va 10.536%

TS. Tran Pdng Kham 2007



Phuong phap Bootstrap (ti€p theo)

® Tinh 1ai suat 1.5 ndm st dung cong thitc

4e —0.10469%0.5 4+ 46 —0.10536%1.0 +]_O4e —RX1.5 — 96

tinh ra R = 0.10681 hay 10.681%

¥ Tuong tu ky han 2 ndam sé la 10.808%

TS. Tran Ping Kham 2007
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Puong lii suat zero tinh tU co' sO dir li€u

12

11

10

L&i suat
zero (%)

10.469
10.127

10.536

10.681

10.808

O 0.5

1.5

2.5 Pao han (nam)
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TIEN - KHONG LOI TUC — LA VUA

=1

\

=2
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MUC TIEU CUA DOANH NGHIEP

® Co dong mong doi gi?
¢ CO tuc cao?
¢ Gia tri c0 phi€u ting?

¢ Quyén kiém soat doanh nghiép?

¥ TOi da hoa gia tri tai san clla doanh nghiép?

BTOi da hoa gia tri tai sdn cla CSH: Tang cang nhi€u cang
tot

TS. Tran Ping Kham 2007
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~ ~ , v
VAN DE DAILY @

B Cac nha quadn Iy ludn vi quyén 10i clla ban than hon la vi
quyén loi cla co dong

¢ Khong duoc nhi€u hon cd dong khac
¢ Mat nhi€u hon cac cé dong khac
¢ Phai thod min yéu cau cUa c® déng vi phi€u bau

® Muc tiéu cUa doanh nghi€p: “T6i da hoa gia tri c6 phi€u
hay duy tri tdc dd tang truéng on dinh thi gia c6 phi€u”

TS. Tran Pdng Kham 2007
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TAC PONG CUA THUE
TOI CAC QUYET DINH TAI CHINH

® Thu nhép cUa cd déng la thu nhdp sau thué
¥ NOp thué ding, du. NOp thira la su dai dot

® Cac nha quan tri tai chinh cé nghia vu lam gidm s thué€
phai nOp cua co dong

® Moi quyét dinh tai chinh déu phdi dudc can nhac tac
dong cua thué

TS. Tran Pdng Kham 2007
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THAO LUAN TiNH HUONG 1

B Vay 1000 USD trong 3 nam, mOi nam tra 500 USD
¢ Loi tuc 50% trong 3 nam
¢ Rui ro:
* RUi ro pha san
* RUi ro dao durc
* RUi ro ldi suat
* RUi ro thanh khodn
- RUi ro ty gia

TS. Tran Pdng Kham 2007
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THAO LUAN TiNH HUONG 1

1000 = 500/(1+k)! + 500/(1+k)? + 500/(1+k)3
Trong do:

¥ k 1a 1ai suat chi€t khau, 13i suat hoan von hay ty 1€ loi
tUc yéu cau cUa nha dau tu

® Dau bang thé€ hién quan hé so sanh trén ciing mot don vi
gia tri thoi gian cUa ti€n, rui ro bi triét tiéu

TS. Tran Pdng Kham 2007



THAO LUAN TiNH HUONG 2

Cong ty A quyét dinh gidm luong cong nhan va quan ly nham
tang cO tlc tra cho cd dong

A

Luong khac c6 tirc

Luong duoc khau trir thué, cd tirc 1ay tir 10i nhudn sau
thué

Giam luong lam giam hiéu qua su dung lao dOng
Pay la chinh sach sai 1am, lam thiét hai cho c6 dong

Gia C6 Dhiéu glé m TS. Trén Diing Kham 2007
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~ cHU DE 2. TONG QUAN
VE THI TRUONG CHUNG KHOAN

NOi dung

¥ Khai niém chung khoan va thi trurong chtrng khoan
® Cau tric thi truong chiing khoan
¥ Vai tro cUa thi truong chitng khoan

¥ Gia thuyét thi trrong hi€u qua

TS. Tran Pdng Kham 2007
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KHAI NIEM CHUNG KHOAN
¥ L3 tai san tai chinh

® Xac nhan quyén yéu cau vé thu nhap va tai san cla toé
chuic phat hanh (Doanh nghi€p, Chinh Phu, Chinh quyén dia
phuong)

® Bi€u hién dudi dang chung chi, biit toan ghi s6, hoac file
dit liéu dién t0
¥ Lién quan dén hoat dOng gép vOn hoac cho vay

® C6 thé mua ban dugc béi mang lai thu nhap cho chti s&
hiru hoac tich trir gia tri

TS. Tran Pdng Kham 2007
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PAC PIEM CUA CHUNG KHOAN

Khong khau hao nhu cac tai san thuc, hinh thai clia n6
thuong khong lién quan dén gia tri thuc cla chiing.

Chi phi van chuy&n va cat trit nho

Tai s@n tai chinh dé dang cé thé€ thay d6i hinh thai hoac
thay thé cho cac tai san khac

La tai sdn dau tu nén chtta dung tinh sinh 101 va tinh rui ro

Kha nang thanh khodn cao

TS. Tran Pdng Kham 2007
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CAC DANG CHUNG KHOAN CO BAN

C6 phiéu, xac nh@n quy€n yéu cau ve tai sdn va thu nhdp
cUa t® chirc phat hanh — cong ty 6 phan, bao gdm co
phi€u thuong (c6 phi€u pho thong) va cd phi€u uu dii.

Trdi phi€u, xac nhan quyén doi ng (von va lii) cUa trai
chti d6i véi t6 chirc phat hanh, bao gdm Trai phi€u Chinh
Phu, Trai phi€u chinh quyén dia phuong va trai phi€u
doanh nghi€p (Trai phi€u cong nghi€p)

Chiing khodn phdi sinh, 1a sén pha@m phai sinh tUr chiing
khoan gdc nhu: hop dong ky han, hop dong quyén chon,

v
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THI TRUONG CHUNG KHOAN

® Thi trudng cd phi€u?
¥ S@ giao dich ching khoan?

® Thi truOng von?

® Noi mua ban, trao di cac loai chirng khoan?

TS. Tran Ping Kham 2007



THI TRUONG TAI CHINH

NGUOI TIET KIEM

® HO GIA PINH
® CAC TO CHUC KINH TE
® CHINH PHU

B NUOC NGOAI

35

GIAN TIEP
v 6n CAC TRUNG O
| GIAN TAI CHINH |

lvﬁ'nl

n

CAC THI
TRUONG TAI
CHINH

TRUC TIEP

NHA PAU TU

® CHINH PHU
= CAc TO cHUC KINH TE
= HO GIA PINH

® NUOC NGOAI

TS. Tran Pdng Kham 2007



(TH! TRUONG TAI CHiN}D

36

(TH! TRUONG TIE@ (TT VON cO PHRN) ( TT TIN DUNG )

(TH! TRUONG Vé@ (TH! TRUONG N(_)') @T CHUNG KHOA@

N
VN
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THI TRUONG CHUNG KHOAN

¥ 1.3 noi trao d6i, mua ban, giao dich cac loai ching khoan
® pugc thuc hi€n theo nhitng quy tac dugc an dinh trudc
¥ Cé budc phat tri€n tu thap dén cao, tir don gian dén phuc tap

¥ Xu hudng phat trién:
¢ Tang cuong su can thi€p cla Nha nudc: Khuy€n khich, quan ly Nha nuéc

¢ Phat tri€n cac cong cu m@i ting tinh hap dan, ddm bao an toan cho nha dau
tu

¢ POi mGi ky thudt giao dich, phat trién co s@ vt chat ky thudt, thong tin
¢ Phat tri€n nhi€u thi trudng: SGD, OTC, Thi trudng cac cong cu dan suat
¢ Pay manh su tham gia cUa cac trung gian tai chinh

¢ Hién dai hoa thi trudng trai phi€u Chinh Phu

A e »~ ~ > - m . - y 4 - >

TS. Tran Ping Kham 2007
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THANH VIEN CUA THI TRUONG CHUNG KHOAN

¥ Co quan quan ly Nha nudc: Uy ban chlng khodn quOc gia
¥ Co quan quan ly thi truong:
# S3 giao dich chUng khoan; Trung tam OTC
¢ Hiép hdi chUng khoan
B Cac thanh vién — cac td chtic cung cap dich vu:
¢ Phu thu6c mo6 hinh kinh doanh chUng khoan
¢ C4c C.ty chUng khoan; C.ty quan ly quy dau tu chUng khoan
¢ NH gidm sat; NH thanh toan; t0 chirc luu ky; ki€m toan; ...

TS. Tran Pdng Kham 2007
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THANH VIEN CUA THI TRUONG CHUNG KHOAN

¥ Nha dau tu chirng khoan
¢ Nha dau tu c6 tO chlic; Nha dau tu cd nhan; NPT nudc ngoai
¢ Pau tu cO phiéu, trai phi€u, HOn hop
¢ Pau tU ngan quy; Huéng 10i; nam quyén ki€m soat
¢ Pau co; Kinh doanh gidm gi4; kinh doanh chénh 1&ch gia
® Cac td chirc phat hanh: Chinh phd; Doanh nghiép; Quy dau tu
¥ Cong ty chung khoan
" Quy dau tu chiing khoan
¢ Quy dang dong, quy dang mo
¢ Quy dai ching, Quy thanh vién
¢ Quy tin thac, cong ty dau tu

TS. Tran Pdng Kham 2007



40
MO HINH QUAN LY THI TRUONG CHUNG KHOAN

® Quan Iy Nha nudc: Uy ban chitng khoan QuOc gia
¢ Truc thudc Quodc hoi
¢ Truc thuOc Chinh Phu: Co quan ngang b0
¢ Truc thudc BO Tai chinh

¥ Hinh thirc tw quan
¢ S& GDCK, Trung tam OTC
¢ Hiép hOi chtrng khoan

TS. Tran Pdng Kham 2007



41
CAU TRUC THI TRUONG CHUNG KHOAN

( CAU TRUC HANG HOA >

( TT TRAI PHIEU ) ( TT CO[PHIEU ) (TT CONG CU DAN SUKT)

N
VN
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CAU TRUC THI TRUONG CHUNG KHOAN

<CZ(U TRUC GIAO D!CH>

(TH! TRUONG GIAO NGAY) ( THI TRUONG KY HAN )

v
VN

TS. Tran Pdng Kham 2007



43
CAU TRUC THI TRUONG CHUNG KHOAN

(cliU TRUC LUAN CHUYEN TU BZ\N>

( THI TRU’(‘)'ll\IG SO CAP ) ( THI TRUONG THU CAP )

N
VN
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THI TRUONG SO CAP (THI TRUONG CAP 1)

¥ Thi trurong phat hanh chUng khoan
¥ Gia phat hanh, duoc an dinh, hoac qua dau gia

® Viéc mua ban chirng khoan lam ting gia tri von cho t®
chttc phat hanh — Luén chuy@n tu ban thuc

¥ Phat hanh riéng 1€; Phat hanh ra cong chiing
® Phat hanh so cap; Phat hanh thtr cap

¥ Tu phat hanh; Pai ly phat hanh; Bao lanh phat hanh

TS. Tran Pdng Kham 2007
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THI TRUONG THU CAP (THI TRUONG CAP 2)

¥ Mua ban lai chUng khoan da dugc phat hanh

® Thi gia, phu thuOc gia tri va quan hé cung cau

® Viéc mua ban chitng khoan khong lam thay déi luong
von di huy dOng cUa nha phat hanh — Luan chuy€n tu
ban gid
¥ Phuong thirc giao dich:
¢ Pau gia
¢ Thoa thuan

TS. Tran Pdng Kham 2007
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QUAN HE GIUA TT SO CAP VA TT THU CAP

¥ Thi truong thi cap lam gidm chi phi von do giam rui ro
¢ Tang tinh thanh khoan cho chiing khoan
¢ Tao diéu kién quan ly danh muc dau tu linh hoat
® Tao co ché chuyén théi han cla von
¥ Tao co ché phan phOi vOn c6 hiéu qua
¢ Co ché ban tay vo hinh
¢ Co ché thau tom va sap nhap

¥ Kich thich ting hi€éu qua kinh doanh: Thong tin; ap luc thau
tém, sap nhap; co ché giam sat hiéu qua

¥ Xac dinh danh muc chi phi von

¥ Pinh gia cong ty

TS. Tran Pdng Kham 2007
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CAU TRUC THI TRUONG CHUNG KHOAN

(ciiU TRUC TO CHUC>

| |
( SO GDCK ) ( TT OTC ) (TT THU BA) (TT PRIVATE)

v
VN
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SO GIAO DICH CHUNG KHOAN

Tinh chat thi truOng

¥ Thi truong tap trung

¥ Thi trwong chinh thtrc

¥ Thi truong khong c6
nguoi mua nguwoi ban
cuOi cling

¥ Thi truréng mua ban

chung khoan duoc
chu@n hoa

Nguyén tac hoat déng

¥ Tap trung

® Céng khai

¥ Trung gian
® Minh bach

" Pau gia

TS. Tran Pdng Kham 2007
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MOI GIOI CHUNG KHOAN

B Moi gioi lap gid: Chuyén gia
¢ Tao thi truOng lién tuc
¢ Thuc hién 2 nhi€ém vu: Moi gidi va kinh doanh chUng khoén

B Moi gioi thong thurong: Thuc hién don chUc nang
B Moi gioi “2 Pola”: Mbi gidi dOc 1ap, Moi gidi tap su

TS. Tran Pdng Kham 2007
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~ TIEU CHUAN NIEM YET
® Tiéu chuan dinh lurong
¢ Quy mé vOn chu sé hiru
¢ MUrc va ty 1é chimg khoan do céng ching nam gilt
¢ Thoi gian hoat dOng
¢ Kha nang sinh 10i
¢ Ty 1é No/VOn chu s6 hitu

® Tiéu chudn dinh tinh
¢ Trién vong cUa cong ty
¢ Phuong an kha thi trong huy dOng va st dung vOn
¢ CO cau to chlc; nang luc quan 1y
¢ Nghi quyét cla PHCD vé viéc trd thanh cong ty dai chiing
¢ Tiéu chuan khac

TS. Tran Pdng Kham 2007



1.O1 THE VA BAT L.OT1 THE CUA NIEM YET

51

Loi thé

Tang uy tin doanh nghi€p

Tao loi thé canh tranh
¢ Thi truong tai chinh
¢ Thi truong hang hoa
¢ Thi truong lao dOng

Cai thién cong tac quan ly
Tang tinh thanh khoan
Uu dai: Thué, phi, dich vu

Co ché giam sat hiéu qua

Bat loi thé

L.O thong tin

Bat budc ki€m toan

Ap luc canh tranh

Tao ap luc vé ting truong
TOn kém chi phi

Nguy cO thau tom, sap nhap

Ché d0 ki€m soat cd dong 16n

TS. Tran Pdng Kham 2007
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GIAO DICH TREN THI TRUONG TAP TRUNG

Cac 1énh co ban Pau gia

¥ é&nh thi truong ® Phuong thirc dau gia

¢ Pau gid thoi diém
1. Ki€éu Anh My
2. Ki€u Ha Lan

" Lénh dung ¢ Pau gid lién tuc

¥ Lénh gidi han

¥ Lénh huy bo

“ Lénh ATO ® Phuong thirc thoa thuan

B Cic dinh chuén 1énh

TS. Tran Pdng Kham 2007



Vi du 1 khép 1€nh thoi di€m st dung 1€n thi trudng

Mua Gia Ban
Lénh Tich luy Tich luy Lénh

(001) 600 600 | Thi truGng

(002) 300 900 68 2100 | (009) 400

(003) 500 1400 67 1700| (008) 300

(004) 400 1800 66 1400| (007) 500

(004) 300 2100 65 900 | (006) 400

(005) 200 2200 64 500| (010) 300
Thi truOng 200| (011) 200

TS. Tran Ping Khdam 2007




Vi du 2 khép 1€nh thoi di€m st dung 1én ATO

Mua Gia Ban
Lénh Tich luy Tich luy Lénh

(001) 300 +300 ATO

(002) 300 300 +300 68 1900 +200| (009) 400

(003) 500 800 +300 67 1500 +200| (008) 300

(004) 400 | 1200 +300 66 1200 +200| (007) 500

(004) 300 | 1500 +300 65 700 +200| (006) 400

(005) 200 | 1700 +300 64 300 +200| (010) 300
ATO +200| (011) 200

(001) Mua 200

TS. Tran Pdng Kham 2007
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MO HiNH TO CHUC
SO GIAO DICH CHUNG KHOAN

" T6 chirc phi 10i nhudn
® T chuc tu ché dinh (Tu quan G\zf
¥ Cong ty tu nhan
¥ Coéng ty trach nhi€m hitu han
® Cong ty c6 phan

® Cong ty cO phan cé su tham gia cla Nha nudc

TS. Tran Pdng Kham 2007



CcO CAU TO cHUC 56

SO GIAO DICH CHUNG KHOAN

HOi dong quan tri

TS. Tran Pdng Kham 2007
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VAI TRO CUA SO GIAO DICH CHUNG KHOAN

B Giam chi phi giao dich; chi phi tim ki€m va xt Iy thong tin

¥ Gidm rui ro trong giao dich chitng khoan

® Hé thong thong tin hoan hao
® Tao diéu kién cong bang cho cac nha dau tu
® Tao co ché ki€m soat mang tinh xd hoi hoa cao

¥ Tao co ché cho thi truong hoan hdo

TS. Tran Ping Kham 2007
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THI TRUONG GIAO DICH QUA QUAY (OTC)

¥ Thi truong cUa cac nha buén — Nha tao 1ap thi truong
¢ Nam gilt luong chiing khoan du 16n
¢ San sang mua va ban theo muc gia da cam két

® CoO phiéu cla cac cong ty tang truéng, cong ty cong nghé
cao

® Thuong hoat dOng theo co ché tu quan

¥ Phuong thutc giao dich thod thuan

¥ Thi truong phi tap trung, hoat dong qua mang di€n rong
¥ Phuong thuc thanh toan linh hoat

TS. Tran Pdng Kham 2007
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CO CHE XAC LAP GIA TREN THI TRUONG OTC

¥ Gia cd quy€t dinh boi cac nha tao 1ap thi truong

¥ Phuong thuc tinh gia:
¢ Tinh hoa hGng
¢ Ké gia

TS. Tran Pdng Kham 2007



Thi truong thu ba

® Danh cho giao dich khoi
B CAc giao dich theo chiic thu, hop dong

Thi truong Private

¥ 1La thi truong cla cac cong ty nho va vira

® Giao dich chul yéu dién ra trong ndi bo

¥ Kha ning tang truéng cao, song rui ro 16n

¥ Lién quan dén hoat dOng dau tu mao hi€m, nam quyén

° ~? r
kiem soat
TS. Tran Pdng Kham 2007
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THI TRUONG HIEU QUA

¥ La thi truong khong co6 ma sat
B Chi phi tich tu tap trung phan phdi von la nho nhat
® Phan phOi vOn cé hi€u qua: Xac 1ap gia + Thau tém
® Thi truong chitng khoan hoan hao nhat

¢ Thong tin hoan hado

¢ Canh tranh hoan hdo

¢ Su can thiép clla Nha nu@c thap nhat

TS. Tran Pdng Kham 2007
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BA MUC HIEU QUA CUA THI TRUONG

N

Hiéu qua manh

iéyqua trung binh

TS. Tran Pdng Kham 2007
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Y NGHIA CUA GIA THUYET

THI TRUONG HIEU QUA

¥ Trong phan tich chUng khoan

¢ Phan tich ky thuat

¢ Phan tich co ban

¥ Trong quan ly thi truOng:
¢ Xay dung chinh sach phat tri€n thi trudng
¢ T chirc va quan Iy thi trudng

¢ Trang bi ky thudt, hé thong théng tin

TS. Tran Ping Kham 2007
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PAI HOC KINH TE QUOC DAN
KHOA NGAN HANG - TAI CHINH

CHUNG KHOAN
VA PINH GIA CHUNG KHOAN

Gidng vién chinh: TS.Tran Ping Kham

Ha nodi 2007

TS. Tran Ping Kham 2007


mailto:trandangkham@yahoo.com
mailto:khamtd@neu.edu.vn

TRAI PHIEU

(= )]

¥ .a mOt “tO gidy” ma vOi né, nha phat hanh cam két hoan
tra theo cac di€u khoan ghi trén trai phi€u

¥ 3 gidy xac nh@n no cla td chiic phat hanh vai trai cht

B C4c diéu khodn:

¢ Ménh gia

¢ Lai sudt danh nghia Y
¢ Lai sudt thuc
¢ Ky han

¢ Cac di€éu khodn khac ’

TS. Tran Pdng Kham 2007
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TRAI PHIEU

® Hang cUa trai phi€u

® Cac td chirc x€p hang chuyén nghiép
¢Standard & Poor; Moody; First Services

B Tjéu thiic x€p hang: Panh gia rui ro

¢ RuUi ro chung ¢ RUi ro nganh
¢ RuUi ro khu vuc ¢ RUi ro cua td chirc phat hanh
¢ RUi ro quoc gia ¢ RuUi ro cla du an

®Cac hang co ban: AAA* ; AAA*; AAA ; AAA- ; AAA--
AA; A; BBB; BB; B; CCC; CC; C; ...D

TS. Tran Ping Kham 2007
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TiNH CHAT CUA TRAI PHIEU
¥ La cong cu huy dOng ng dai han kha hiéu qua

® Tinh thanh khodn cao, thuong do cic TGTC, cac nha dau tu
16n nam gilr

¥ Thuong giao dich trén thi trtong OTC, tinh thanh khodn cao
® Trai chu khong cé quyén ki€m soat

¥ Doanh nghi€p dugc hudng tiét kiém thué

¥ Chi phi kha cao, do vay, quy md huy dong phadi du 16n

® T chuic phat hanh bi rang budc béi nghia vu thanh toan

TS. Tran Pdng Kham 2007
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PHAN LOAI TRAI PHIEU

® Phdn loai theo t6 chirc phdt hanh: Chinh pht; Chinh
quyén dia phuong; Doanh nghi€p

B Phdn loai theo mtrc dO rui ro: Trai phi€u cam cO; Giay
nhan no; Trai phi€u mao hi€m; Trai phi€u qudc té

B Phdn loai theo kha ndng chuyén nhuong: Trai phi€u vé
danh; Trai phi€u ghi danh; Trai phi€u dich danh

® Phdn loai theo thu nhap: Thu nhap c6 dinh; Thu nhap
bi€n d6i; Hon hop

TS. Tran Pdng Kham 2007
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PHAN LOAI TRAI PHIEU

B Phdn loai theo phurong thitc tra goc va ldi
¢ Coupon %W é‘
¢ Consol
¢ Zerocoupon (Discount Bond)
¢ Nién kim c6 dinh

¢ Hoan trd c0 dinh

¢ Thanh toan goc va lii khi dao han

TS. Tran Pdng Kham 2007
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PHAT HANH TRAI PHIEU CHINH PHU

® Phat hanh trai phiéu Chinh phfl
¢ Pau gia: Theo gia; Theo lii suat ki€u Ha lan va ki€u My
¢ Phat hanh qua t6 hop Ngan hang dau tu

¢ Banle
Nha dau tu Khoi luong Tich luy Lai suat (%)
Nha dau tu A 2000 2000 8,5
Nha dau tu B 3000 5000 8,6
Nha dau tu C 2000 7000 8,7
Nha dau tu D 3000 10.000 8,8

Khoi luong phat hanh: 6000 ty, Nha dau tu C duo’c mua 1000

2
ty TS. Tran Pdng Kham 2007
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PHAT HANH TRAI PHIEU DOANH NGHIEP

® Tu phat hanh

¥ Phat hanh qua dai ly ‘ - -

¥ Bao lanh phat hanh:

¢ Cam két t0i da
¢ Cam két chac chan
¢ Cam két tat ca hoac khong

¢ Cac hinh thUc bao lanh khac

TS. Tran Pdng Kham 2007



PINH GIA TRAI PHIEU

Cac thuat ng(r gia tri
Gia tri sO sach
Gia tri pha san

Gia tri thi truong/Thi gia

Gia tri kinh t€/Gia tri thuc

TS. Tran Ping Kham 2007
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PINH GIA TRAI PHIEU

® 1.3 xac dinh gia tri kinh té hay gia tri thuc

¥ .a gia tri hi€n tai cUa cac ludng thu nhap du kién thu
duoc tU tai san, duoc chiét khau vé thoi di€m hién tai, tai
ty 1€ 10i tlc yéu cau cla cac nha dau tu

" P, = T1/(1 + k)

B Ty 1€ l0oi tuic yéu cau la ty 1€ 1gi tiic cac nha dau tu yéu
cau phai cé trén von dau tu sao cho du dén bu nhiing rui ro
cUa trai phi€u

TS. Tran Pdng Kham 2007
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Vi DU 1 VE DINH GIA TRAI PHIEU

Pinh gia trai phi€u Coupon ménh gia 1000 USD, phat hanh dau nim 2000,
dao han cudi nam 2010, 13i suat danh nghia 10%/nam, thu nhap duoc
thanh toan vao cudi nim, thoi di€m dinh gia dau nam 2005, k = 12%

Nam 2004 | Nam 2005 | Nam 2006 | ...... Nam 2009 Nam 2010
0 Nam 1 Nam 2 Nam 5 Nam 6
100 100 100 1100

P, = 100/(1 + 0,12)" + 100/(1 + 0,12)> + ...+ 100/(1 + 0,12)> + 1100/(1 + 0,12)°

=917,77 USD

TS. Tran Pdng Kham 2007
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Vi DU 2 VE DINH GIA TRAI PHIEU

Pinh gia trai phi€u NKCP ménh gia 1000 USD, phat hanh dau
nam 2000, dao han cudi nam 2010, 1di suat danh nghia
10%/nam, thu nhdp duoc thanh toan vao cudi nam, thoi di€m
dinh gia dau nam 2005, k = 12%

a = Cxi(1 +i)V[(1 + i) - 1] = 1000x0,1(1 +0,1)/[(1 + 0,1)! - 1]
= 153,96 ~ 154

P, = 154/(1 + 0,12)! + 154/(1 + 0,12)? + ...+ 154/(1 + 0,12)° + 154/(1 + 0,12)°

=709,14 USD

TS. Tran Pdng Kham 2007



NAM QUAN HE CO BAN
¥ Quan hé ty 1€ nghich gilra 13i sudt va gia trai phi€u
mi=k» P, =C i>k » P,>C i<k » P, <C

¥ Gia clla TP sé ti€n sat toi ménh gia khi ngay dao han dén
gan

¥ Ky han trai phi€u cang 16n, rui ro 1ii sudt cang cao

B RUi ro 13i sudt duoc xac dinh qua do co dﬁ%

D, = - {Z(<L)/(1 + k)}/P, @%

APb — Db X Pb X A( 1 +k)/ ( 1 +k) TS. Trén Ping Kham 2007



TiNH PO CO DAN

®Vidul:

D, = - {Z(t<1)/(1 + K)}/P,

= - {1x100/1,12" + 2x100/1,122 + ... + 6x1100/1,125}/917,77
= -4,733
AP, = D, xP, x A(1+k)/(1+k) = - 4,733x917,77%(-0,02/1,12) = 77,57 USD
B Vidu 2:
D, = - {X(tx1)/(1 + k)'}/P,
= - {1x154/1,12" + 2x154/1,122 + ... + 6x154/1,126}/709,14

= - 2,638
AP, = D, xP, x A(1+k)/(1+k) = - 2,638 x709,14x(- 0,02/1,12) = 33,41 USD

TS. Tran Ping Kham 2007



PO 10i

D0 10i cla mOt trai phi€u dugc dinh nghia 1a

ctie™"
C - 1 aZB - ; 11
B 8- B
do vay :
N\B 1

=—DAy +— C(A\)*
= Y+ (Ay)

TS. Tran Ping Kham 2007
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HE QUA: XAC PINH LAI SUA'T,DANH NGHIA
VA CHI PHi TRAI PHIEU MO1

W Khi biét thj gia trai phi€u, k 1a nghiém sO clUa phuong trinh
mp =31/1+71) hoac P_=)I1/(1+Kk™
Trong d6, i’ 14 LSDN mdi va k' 1a chi phi ruéc thué. k, = k'(1-T)
B Khi khong biét thi gia:

# So sanh 13i suat cUa mOt trai phi€u khéac c6 cung rui ro

® Hoac xac dinh theo cong thUtc

i’ = Lai suat phi rui ro + Muc bu rui ro

Ldi suat phi rUi ro = Lai suat TPKB clng ky han

TS. Tran Pdng Kham 2007
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Vi du: Xac dinh l3i sudt danh nghia méi ou

va chi phi vOn cUa trai phi€u coupon khi biét thi gia la 900
USD, thué TNDN 28% va chi phi phat hanh 1a 10%

® Xac dinh lai suat danh nghia mé&i: Gidi phuong trinh
900 =100/(1 + k)! +...+100/(1 + k)> +1100/(1 + k)®

» k=0,1243 = 12,43% ~ 12,5%

B XA4c dinh chi phi vOn cla TP m@i: Gidi phuong trinh
900 = 125/(1 + k) +...+125/(1 + k)> +1125/(1 + k)®

» k'~ 15% » k =0.15(1-0,28) =10,8%

TS. Tran Pdng Kham 2007



CO PHIEU UU DAI
® Cong cu lai ghép gilta trai phi€u va c6 phi€u

B Chuing khoan vOn: Céng cu huy dOng vOn vé thoi han

¢ Hudng 10i ttrc cd dinh, khong phu thudc két qua kinh
doanh

¢ Khéng c6 quy€n ki€ém soat cong ty
¢ CO turc khong la d6i tuong khau trur thué

¢ Nhan thu nhdp va tai s@n sau TP va truéc c6 phi€u
thuong

¢ Khong bi rang buOc nghia vu thanh toan

¥ Tinh da dang va phuc tap cUa cO phi€u Uu dairs. rvan bing Khim 2007
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CAC PAC TiNH CUA cO PHIEU UU PAI
® Pac tinh tich luy: CO phi€u tich luy va khong tich luy
® Cac diéu khodn dam bao
B Su chi tr@ duéi hinh thirc uu dai: Tra cd ttiic bang CPUD
® Pac tinh tham gia: Phan phdi phan GTTD vuot muc
® CO phi€u chuy€n d6i thanh c6 phi€u thudng
® CO tuc co thé di€éu chinh: PAu gia hoac di€u chinh c tuc
¥ Kha nang chuOc lai

TS. Tran Pdng Kham 2007
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TINH CHAT NGUON VON HUY PONG BANG CPUD

¥ VOn vo thoi han

¥ Chi phi thap

® Khéng bi mat quyén kiém soat
¥ Khong bi rang buOc bdi nghia vu thanh toan

¥ Tang rui ro cho chu s@ hitu khi lam dung

TS. Tran Pdng Kham 2007



PINH GIA CO PHIEU UU PAI

P. = YD/(1 +k)' = D/k
k =D/P,
k., =D/P, hoack, = D/P,

A

P_: Gid cO phiéu uu dai P : Thj gid c6 phiéu uu dai

Trong do:

D: CO tlc c6 dinh hang ndm  P.: Gid phdt hanh thudn
k: Ty 1€ 10i tUrc yéu cau n tién t&i vo cling

k.: Chi phi vOn c6 phiéu uu
ddi

TS. Tran Ping Kham 2007
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CO PHIEU THUONG
® Chung khoan vOn - Gidy xac dinh s6 cd phan cla c6 dong
¥ V6 thoi han, khong bi rang buGc b@i nghia vu thanh toan

¥ Quyén yéu cau vé thu nhap:
¢ C0 tuc va loi nhudn khéng chia
¢ Phu thudc hiéu quad ctia DN va chinh sach PP ¢ tuc
¢ Thanh toan ¢6 tUrc sau trai phi€u va cd phiéu uu dii

¥ Quyeén yéu cau ve tai san sau cling

® RUi ro cao hon trai phi€u va cd phiéu uu dii

TS. Tran Pdng Kham 2007



cO PHIEU THUONG
® Quyén bau cu
¥ Quyén mua trudc v@i gia Uu dai
P = (@mP, 6 + mF)/(n + m)
Giaquyénmua P =P, -P,

¥ Nghia vu gioi han

® Chinh sach ki€m soat cd dong 16n: Bao cao, rang budc vé
mua ban c¢0 phi€u, thu hdi 10i nhuan tu cac giao dich khong
cong bang

TS. Tran Ping Kham 2007
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PINH GIA CO PHIEU THUONG

Phuong phap xac dinh gia tri tai sQn rong
® Gia tri tai sdn rong = TOng tai san - TOng no

¥ Gia tri tai sdn rong = TOng gia tri thi trudng cUa tai s@n - Téng
no

® Gia tri cUa cO phi€u = Gia tri tai sdn rong/S6 luong c6 phi€u

¥ Gia tri thi truong cUa tai san co6 tinh dén tai san vo hinh da
duoc xac dinh trong bao cao tai chinh va khong bao gom 10i thé
thuong mai

¥ Phan tich Uy, nhugc di€m clla phuong phap? . . piing Kiim 2007
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PINH GIA CO PHIEU THUONG
Phuong phap xac dinh gia tri tai san rong + 10i thé thuong mai
® Gia tri tai sdn CSH = Gia tri tai san rong + Loi thé thuong mai

, — Bt —r.At
" Loi thé thuong mai (Goodwill): GW = 1+1)
t=1 I

Trong dé: Bt: 10i nhudn nam t
At: gia tri tai san dua vao kinh doanh nam t
r: ty sudt 10i nhudn binh quan
r.At: 10i nhudn binh quan cla luong tai san dé nam t

Bt — r.At : Siéu 10i nhudn cUa doanh nghi€p & nam t

TS. Tran Pdng Kham 2007



PINH GIA CO PHIEU THUONG

Ba phuong phap xac dinh tham s dinh luong Goodwill

Tén phuong phap r At
Bt
Anglo-Saxons k, NI Gia tri tai san rong
(danh gia lai)
UEC ( cUa Hiép hoi chuyén WACC EBIT(1-T) | TOng gia tri tai sdn
gia k€ toan Chau Au)
CPNE ( vOn thuGng xuyén WACC EBIT(1-T,) VoOn dai han

can thié€t cho kinh doanh)

r - Ty suat 10i nhudn binh quan nganh hoac = E/P
i = 1di sudt trai phi€u chinh pht + mlc bu rui ro

TS. Tran Pdng Kham 2007
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PINH GIA CO PHIEU THUONG

Phuong phap xac dinh dua vao PER (price eamning ratio)

d d d v

V — 1 + 2 n

" Y (1+i] (1+i) (1+1) (1+i)”
V = P + P +..+ P + Vi
Tol+i (14 (1+) ([1+i)"

0 .
I

V
P I
¥ Gia tri doanh nghiép = Loi nhuan

du ki€n x PER (qua khtr)
® C6 thé thay thé PER bang ty 1€ thi gia c6 phi€u trén doanh thu hodc
trén dong tién thuan cla doanh nghiép

B Uu nhuoc di€m cla phuong phap?

TS. Tran Pdng Kham 2007
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PINH GIA CO PHIEU THUONG
M6 hinh chiét khau luéng c6 tirc (DDM)
¥ Gid dinh m6 hinh
¢ Muc tiéu cila DN: Duy tri tdc d0 ting truéng on dinh
¢ Tang truong nOi bo: Ngudn von ndi bo duoc khai thac
trudc
¢ Cach tac déng vao gia cd phi€u: Chinh sach dau tu; Chinh

sach chi trd cd tuc; mua ban c6 phi€u quy; tach - gép c6
phiéu

_. Cong ty duy tri toc dO ting trudng Ot trregnam 2007
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MO HINH CHIET KHAU LUONG CO TUC - DDM

D =D(1+g) va P =P (14+g)
® Xac dinh gia trong thoi ky nam gilt 1 nam
P,=(D,+P)/(1+k)=(D,+P,)(1+g)(1+k)
® Xac dinh gia trong thoi ky nam gilt 2 nam
P.=D,/(1+k)+ (D, +P)/(1+k)?
=Dy(1 +g)/(1 +k) + D(1 + g7/1 +k)* + P (1 + g)*/(1 + k)’
® Xac dinh gia trong thoi ky nam gili n nim, n - o
P.=D (1+g)/(1+k)+D,(1+g%1 +k)*+...+P (1 +g)/(1+k)"

=D (1+g)/(k—g)=D,/(k—g) TS. Trén Ddng Kham 2007
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MO HINH CHIET KHAU LUONG CO TUC -

DDM

® Xac dinh tOc dO ting trudng g
¢ Cong cuU toan hoc
¢ Hé thong théng tin cla cac t6 chic tai chinh
¢ g = bxROE Trong do: b 1a ty 1é tai dau tu tr 10i nhudn
Vi du: CO phi€u A trd ¢6 tttc niam 2005 1a 10 USD, cong ty duy tri tdc dd

ting truéng On dinh 10%, nha dau tu can ct vao muc do rui ro cUa
cO phi€u yéu cau ty 1€ 1oi tirc 18%

P.=D (1+g)/(k—g) =D, /(k—g) = 10(1 = 0,1)/(0,18 — 0,1) = 137,5 USD
® Nha dau tu s ban véi muc gia thap nhat va mua véi muc gia cao

nhat l1a 137,5 USD cho mOi c® phi€u

TS. Tran Pdng Kham 2007
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DDM — MO HINH TANG TRUONG HAI GIAI POAN

A

8>

81

0 X

o0
5P, = D,(1+g,)/(1+K) + ... + D,(1+g,)/(1+ky: + P /(1+ky

- Px - D0(1+g 1)X(1+g2)/(k'g2)

TS. Tran Pdng Kham 2007
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MO HINH CHIET KHAU LUONG TIEN - DCF

® Xac dinh ludng tién

¢ FCFE = (Loi nhudn sau thué + Khau hao) + Thay doi
nhu cu voén dau tu + Thay d6i nhu cau von luu déng

¢ FCFF = EBIT(1-Ts) + Khau hao + Thay d6i nhu cau vén
dau tu + Thay d6i nhu cau vén luu ddng

® Xac dinh ty 1é chiét khau: k. hoac WACC
® VoF = YFCFF/(1 + WACC)
¥ VoE = YFCFE/(1 +k)' = VoF — VoD

O VO D — ZDI/(]. + kb)i TS. Tran Pdng Kham 2007



XAC PINH GIA TRI CO PHIEU THEO MO HINH DCF

Vi du doanh nghiép A

96

2006 2007 2008 2009 2010
EBIT 4320 5210 5420 5550 5650
Khau hao 920 980 1010 1220 1320
Nhu cau VLD 300 320 325 330 340
Chi tiéu vOn 1200 1250 1300 1350 1400

® TU nam 2010, FCFF tang trudng véi tdc d0 8%/nam. Cong ty co6 moOt
khodn no 20 ty ti phat hanh trai phi€u Coupon dau nam 2003 véi lai
suat 8%, ky han 10 nam. WACC = 13,5%. Du bao, ldi suat tUr nam 2006
ting 2%. Xac dinh gia tri cong ty va gia tri moi cd phan (Céng ty phat

hanh 1 tri€u co phan) TS. Trén Diing Kham 2007



XAC PINH GIA TRI CO PHIEU THEO MO HiNH DCF

Vi du doanh nghiép A

2006 2007 2008 2009 2010
EBIT 4320 5210 5420 5550 5650
Khau hao 920 980 1010 1220 1320
Nhu cau VLD 300 320 325 330 340
Chi tiéu vOn 1200 1250 1300 1350 1400
FCFF 2530,4| 3161,2| 3287,4| 3535,0| 3648,0

VoF = 2530,4/1.135 + 3161,2/1.1352 + 3287,4/1.135? + 3536/1/135* + 3648/1.1355
+3648(1 + 0,08)/(0,135 — 0,08) = 49.030,09 tri€u dOng

VoD = 160/1,1 + 160/1,12 + ... + 160/1,15 + 20160/1.17 = 11.042,11 Triéu dong

VoE = 82.632,65 - 11.042,11 = 37.987,98 triéu dong — 37.987,98 ddng/cd phan

TS. Tran Pdng Kham 2007



MO HiNH PINH GIA TAI SAN - cCAPM = %8
Ly thuy@t thi truong von
®  Giadinh:
Thi trudng c6 hi€u qua
Khong c6 thué va chi phi giao dich
Thi truGng tOn tai tai sdn phi rdi ro
Nha dau tu cé thé€ di vay va cho vay tai 1ai sudt phi rli ro
(RFR)

Khong c6 lam phét va su’ ki€m soéat hoat dong dau tu

® ¢ 6O

4

®  Tai sdn phi rli ro: Thu nhap thuc t€ bang thu nhap du tinh,
dd 1&ch chuan bang khéng (0., = 0)

®  HiOp ph-—ng sai cha tui sYIn phi mi ro vii met tui sfin mi
ro hay mét danh méc tui sin nuo ®a duoc xac dinh:

Covij = E{[Ri-E(R)][Rj- E(Rj)] }

TS. Tran Pdng Kham 2007



MO HiNH PINH GIA TAI SAN — CAPM
Ly thuy@t thi truong vOn (ti€p)

®  Danh muc két hop tai sdn phi rUi ro va tai san rUi ro
¢ Phuong sai ludn bang khong
¢ Hé s0 tuong quan bang khong, do Tk =
¢ Thu nhap ky vong dugc xac dinh:

E(Rport; Wy;) = Wy X RFR + (1 — W )E g,

¢ Trong do:
- W, la ty trong tai san phi rui ro trong danh muc
- RFR - Lai suat phi rui ro
- E 1, - Thu nh@p cUa tai san rui ro
¢ D0 1éch chuén clla danh muc: o

CovRF’l.

ke O

- (1' WRF)‘Gi

port

TS. Tran Pdng Kham 2007
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MO HINH PINH GIA TAI SAN - CAPM
Ly thuyét thi truong vOn (ti€p)

Danh muc thi tru'Ong: bao gdm tat cd cac tai san ruUi ro,
trong do ty trong moi tai sdn duoc xac dinh trén cd s ty

trong gia tri tai sdn trong tOng gia tri thi trudng
Danh muc thi truOng 1a danh muc hiéu qua

Danh muc thi truOng chi c6 rli ro hé thong

TS. Tran Pdng Kham 2007
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KOt quY| cfia ®a d'ng ho,
c
R#ii ro teeng thO
RN (OO
phi 10—
theng 2

Rhi  ro

hO theng
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MO HiNH PINH GIA TAI SAN — CAPM
Ly thuy@t thi truong vOn (ti€p)

— Bu‘dng thi truOng vOn (CML) - Két hop gilra tai san phi rui

ro va danh muc thi truGng

E N

P

§-éng hiOu qu
tuyOn tYnh

Op

TS. Tran Pdng Kham 2007
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MO HINH PINH GIA TAI SAN - CAPM

Biz CO Vim/o-m2

B Cho biét ty 1€ rui ro cla tai sdn i so v@i rui ro clla danh
muc thi truong

= E, =RFR+B(R,- RFR)

® Y nghia:
¢  XA4c dinh ty 1é chiét khau trong cac mé hinh DDM hodc
DCF

¢ DPanh gia gia tri cO phi€u

TS. Tran Pdng Kham 2007



MO HiNH PINH GIA TAI SAN - cCAPM  '*
Ly thuy@t thi truong vOn (ti€p)

— Bu‘dng thi truOng vOn (CML) - Két hop gilra tai san phi rui

ro va danh muc thi truGng

Eq

E

N

Dinh gia thap hon gia tri SML

¢ A

Dinh gia

gy

rao hon gia tri

:Bi

P

TS. Tran Pdng Kham 2007
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HOP PONG KY HAN
® Thod thudn dé mua ban mt tai sdn xac dinh, tai mot thoi

di€m xac dinh trong tuong lai, véi mot gia xac dinh
® Chac chan xay ra tai mOt thoi di€m trong tuong lai
¥ Quyén va nghia vu thuc hi€n hop dong thudc ca hai phia
® Hai bén khong phadi tra chi phi cho nhau
® C6 thé chuyén nhuong hop dong trudc han

® Khac hop déng giao sau: Mua ban trén SGD, dudc chudn hoa

TS. Tran Pdng Kham 2007
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SU DUNG HOP PONG KY HAN
TRONG NGHIEP VU PHONG VE

® Cong ty A can thanh toan cho doi tac 1 tri€u Bang anh cho
doi tac vao thang 5. Ty gia hi€n tai la 1,647$/0 . Ty gia ky
han thang 5 1a 1,641$/0 . Cong ty cé thé du trir d0ng Bang
hoac ky 16 hop dong ky han, moi hop dong cé gia tri
62.500 [

1.0005

¥ 16 hop dong x 62.500 [ /hop don

¥ Thuc té:
*Tygial6l$/l - Lo
¢ Tg glé’l 1,71$/ 1 - Lai TS. Tran Ping Kham 2007
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sU DUNG HOP PONG KY HAN
TRONG NGHIEP VU PAU CO

MOt nha dau co tin rang dong Bang Anh sé manh tuong
doi so vOi ddng Po la MY vao thoi di€m thang 5. Ty gia
hién tai la 1,647$/0 . Ty gia ky han thang 5 1a 1,641$/0 .
Anh ta c6 thé thuc hién 2 phuong an:

. Mua 250.0000 v@i gia 1,647 = 411.750$

. Ky 4 hop dong x 62.500 [ /hop dong x 1,641$/ 1 = 410.250%

Thuc té:
.. Ty gial,61$/0 - Lo, song 110 nhi€u hon
». Tygia1,71$/0 - Laiva 2 1ii nhi€u hon

TS. Tran Pdng Kham 2007
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HOP PONG QUYEN CHON

® Bao gom hop dong quyén mua va hop dong quyén ban

¥ Cho phép chu s& hitu c6 quy€n mua (ban) moOt tai sdn xac
dinh, t6i mOt thoi di€m xac dinh trong tuong lai, véi gia xac
dinh
® C6 thé thuc hién hodc khong thuc hién hop dong
¢ Hop dong ki€u Anh: Xay ra tai thoi di€m
¢ Hop dong ki€u My: Xay ra trong khoang

® Phai trd cho d0i tac gia quyén. Gia nay phu thudc cung cau

® Sau khi ky két, c6 th€ chuy€n nhuong

TS. Tran Ping Kham 2007
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SU DUNG HOP DPONG QUYEN CHON

TRONG NGHIEP VU PHONG VE

® Ban dang nam giir 500 c® phiéu IBM, gia hién tai 78%/cp.
Ban cho rang gia c® phi€u sé ting trudng tdi thang 5. Tuy
nhién, rUi ro cla ban la c6 phi€u IBM bi gidm gia. Gia
quyén ban c6 phi€u IBM v6i gia 80$/cp tai thang 5 1a 3$/cp.
Ban cé thé thuc hién chi€én luoc:

® Mua 5 hop dong quyén ban CP IBM: 500cp *x3$/cp = 1500%

® Ban di bao hi€m gia CP IBM véi muc gia thap nhat 80$/cp

B Néu gia thi truong thap hon 80$/cp, ban sé yéu cau thuc
hién hop dong

TS. Tran Pdng Kham 2007
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SU DUNG HOP PONG QUYEN CHON
TRONG NGHIEP VU PAU CO
CO phiéu IBM c6 gia hién tai 78%/cp. Ban cho rang gia c®
phi€u sé ting trudng tOi thang 5 va ban mudn dau tu
7.800%. Gia quyén mua c® phi€u IBM v6i gia 80%/cp tai
thang 5 1a 3$/cp. Ban c6 thé thuc hién 2 chién luoc:

. Mua 100cp vOi gia 78%/cp

. Mua 26 hop dong quyén mua, moi hop ddng 100 cd

Thuc té:
¢ N&u gia c6 phi€u thang 5 la 90$?
¢ Néu gia cO phi€u thang 5 la 70$?
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CANH BAO TRONG SU DUNG CONG CU PHONG VE

¥ Chung khoan phai sinh la cong cu phong vé tich cuc
® Lam ting nguy coO cho nha dau tu va cho thi truong do dau co

® Ban c6 th€ giau nhanh chéng, song vo s@n hoa con nhanh hon

-

TS. Tran Pdng Kham 2007
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PAI HOC KINH TE QUOC DAN
KHOA NGAN HANG - TAI CHINH

PHAN TicH CcO PHIEU

Gidng vién chinh: TS.Tran Pang Kham

trandangkham@yahoo.com

Ha nodi 2007

TS. Tran Ping Kham 2007
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PHAN TicH cO PHIEU

® Khai ni€m cO phi€u
® Muc dich phan tich cd phi€u

® RUi ro va thu nhap trong dau tu ¢ phiéu

® Quy trinh phan tich ¢ phiéu
¢ Phan tich thi truong
¢ Phan tich nganh

¢ Phan tich cong ty

TS. Tran Pdng Kham 2007
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KHAI NIEM CO PHIEU
B Gidy xac nh@n vOn gép cla c6 dong

® Cho c© dong quyén yéu cau vé thu nhdp va tai sén con lai

¥ C6 quyén duoc bao vé gia cO phi€u, quyén ki€m soat,
quy@n mua trudc, c6 nghia vu gidi han doi véi cac khoan no

® Quyén dugc nhan théng tin
® Quyén tu do chuyén nhuong co phiéu

® Co phi€u dac quyén, c6 phi€u uu dii va cd phi€u thudng

TS. Tran Pdng Kham 2007
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MUC PiCH PHAN TiCH CO PHIEU

® Cac quan di€ém ve gia tri: Ménh gia; Gia tri danh nghia;

Gia tri pha san; Thi gia; Gia tri kinh té (Gia tri thuc)

.1
2 ~? o« !
® Xac dinh gia tri thuc ctia c6 phiéu = ¥
=il (1 + I‘)t

® Phuong phap: Chi€t khau ludng tién
¥ NOi dung:
¢ Xac dinh ludng tién (I): Phan tich thu nhap

¢ Xac dinh ty 1€ chi€t khau (r): Phan tich rui ro

TS. Tran Pdng Kham 2007



116

QUY TRINH PHAN TICH cO PHIEU

¥ Phan tich thi truong
¥ Phan tich nganh

¥ Phan tich cong ty

TS. Tran Ping Kham 2007
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cHU PE 2. PHAN TiCH THI TRUONG

¥ Tai sao phdi phan tich thi truong?

® Phan tich thi truOng la phan tich cac bi€n s6 vi mo

¢ M@i trudng chinh tri - xa hoi
¢ Moéi truong phap luat
¢ Cac bién s0 vi mé: GDP, lam phat

¥ SU dung cac mé hinh phan tich: DDM; DCF
¢ Luong héa thu nhap
¢ Luong héa rui ro

TS. Tran Pdng Kham 2007
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PHAN TiCH THI TRUONG - PHAN TiCH Vi MO

M@éi truong chinh tri - xa hOi: Chinh sach phét tri€n kinh t€ va su

ki€m soat cUa Chinh phU dnh hudng th€ nao tdi tUng nganh va toan
thi truOng? Chinh sach xa h6i? Dan tri? Van dé 6n dinh trong hoach
dinh va thuc thi chinh sach phat tri€n kinh t€ xa h0i? V.v...

Méi truong phap ludt: Tinh dOng bd; kha thi; hi€u qud; On dinh;
phtt hop véi thong 1€ quOc t€?

Cac bién s0 kinh t€ vi mé: GDP, ty 1€ lam phat, 13i sudt, that
nghiép, ty gid hoi doéi, mUc thAm hut NSNN, chinh s4ch tai chinh —
tién té.

DU bao ting trudng kinh té va thi truong: MOi quan hé gilra gia

chUng khodan va cac bién s6 vi mé -
TS. Tran Pang Kham 2007
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PHAN TiCH THI TRUONG VIET NAM

Thi trvOng m&i n6i: Thanh cong cla cdi cdch va m& clra
TOc d6 tang tru'dng kinh té cao, trén 7% - 8%

Ty trong trong DMDT thi truOng Chau A tang nhanh
Pau tu nudc ngoai ting manh

Chinh sach cai cach c6 tdc dung manh, ting hi€u qua

® 6 6 o

Tiéu dung tang trudng manh, khodng 20%/nidm: Dan sO trén 82
tri€u, tU xe dap 1én BMW

Cai cach hiéu qua hé thOng tai chinh, hé thOng doanh nghiép
Pau tu manh co s& ha tang

Ti€ém nang 16n vé du lich

TS. Tran Pdng Kham 2007
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PHAN TiCH THI TRUONG VIET NAM

Phat tri€n quy dau tu, k€ cd cac quy dau tu nudc ngoai

Thi truOng phat trién:

Pa dang hod cac loai chling khoan, chat luong cai thién

CO phi€u niém y€t va chua niém yét

Gia cao, P/E = 73,3

Doanh nghiép c6 hi€u qud t6t: Thu nhap ting 30%/nam, cO
tUc 3% — 10%/nam, Thu nhap trén ménh gia tang 20% — 30%
Thi truOng bat dOng san dong bang, gia qua cao

Thi truOng tién t€ dugc diéu tiét tot

Lanh manh hod hé thOng ngan hang

* & o o

TS. Tran Pdng Kham 2007



Hé sé gid/lod nhuin (P/E)1/

(trung binh ky)

2006 2006 H1 2001-06 Troeoc 1997 Cao 2/

An a3 204 214 159 319
5n Lanka 19.6 206 12.5 140
Pa Loan 15.8 18.9 297 33.0
Simgapors 16.1 16.5 179 214
Philippine 15.5 16.3 189 280
Hongkong 16.9 154 169 171
Malaysia 15.8 15.1 17.7 309
Trung Quéc 154 14.0 152 202
Indonesia 13.9 13.8 12.6 247
Hin Quéc 10.9 12.0 11.9 314
Thai Lan 0.6 10.5 238 219
WViet Nam 733 79 4f

The Gim 162 17.2 209 317 3
Cac murde Mi La Tinh mdi noi 12.5 13.8 13.1 179 5
Céc Nude Chin Au méi ndi va Trung Béng 150 154 149 257 3

Nguon: Datastream va woc tinh cia cac can bo IMF (dira vao WE/O6/266).

1/ Dhra trén chi 38 cia cac mroc M5CT .

2/ Trung binh hang nim cao nhat thad ky 1990-97. Mai mede o6 xudt phat diém theo ngay khac nhau .
3/ 20 céng o miém vet lom nhat owén Tning Tam Grao Dich Clnmg Khoan TP HCMC, dura trén 56 én Thang 1,

T
SRS

4/ 54 litu cudi nam 2005
5/ Sé lidu lich sir cao ké tir 1995,

TS. Tran Ping Kham 2007
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S0 sanh vod mot = thi truwong chang khoan Chan A

(Cac théon kv el 50 zia chimg khoan tang nhanh)

%4 thay doi chi| T¥ 50 PE trung binh | T¥ 1€ von hoa thi

Thei ky (12 thang) b =id théi ey (%4) trirong GDP
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Indonesia 1-12/1908
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Trung Qs
{Trung tdm gige dich chimg Ehodw

Thiwome Hail 3/18992-2/10483 2674 302 185 (1285
Ihar Bao 3/18998-272000 264.5 256.1 528 f2000
Viet Nam 1-12/2005 2B 5 1.1 {2003
i Trung rdm gige dich chitng Bhodn TP

H& Chi 1-12/2008 144 5 T3.3 (1/°2007) 227 {20048

Newdm: CENC: Uy ban Chumy Bhodn Nha miede, v theo finh fodn cug cdn 5d Juf

Iy
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THI TRUONG VIET NAM - THACH THUC

Gi4 tri giao dich thap, tinh thanh khodn chua cao

Thi trudng chl yé€u 1a cic nha dau tu nho

Van dé yéu kém trong qudn tri cong ty, thi€u minh bach
Nhiéu n0i dung cdi cach con thuc hién nlra voi

Van nan tham nhiing, tron thué, gian 1an thuong mai

Hé thOng luat chua ti€p can vOi thong 1€ quoc té

RUi ro kinh t€ cao: CO cau kinh t€ dua vao néng nghi€p

C6 dau hi€u cla tang trudng kinh t€ néng

Nhu cau dau tu 16n, ap luc vé vOn cao, bOi chi ngan sach 16n
Thi truOng bat ddng san gid qua 16n

TS. Tran Pdng Kham 2007
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THI TRUONG VIET NAM - CO HOI

Nhu cau dau tu 16n, 13i suat tang
Thi truOng trai phi€u phat trién manh
Cai cach hé thong tai chinh, tinh thanh khoan ting, dich vu tang

Cai cach doanh nghiép:
¢ CO phan hoa cAc NHTMNN, cac tOng cong ty 16n
¢  Hoan thién qudn tri di€u hanh, ting d6 minh bach

Bung no tiéu dung, ting dau tu co s3 ha tang
Co hoi tU h6i nhap quoc té

Hé thOng luat dugc hoan thién sém

TS. Tran Pdng Kham 2007
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CHU DE 2. PHAN TiCH NGANH
¥ Tai sao phdi phan tich nganh?
¢ Doanh thu va Ty suat 10i nhudn doanh thu nganh
¢ Chu ky kinh doanh nganh anh hudéng t&i thu nhap
¢ RUi ro mOi nganh khac nhau
¢ Yéu t0 canh tranh trong nganh
¢ Xac dinh danh muc dau tu

¥ Muc tieu

¢ Xac dinh thu nh@p nganh

¢ Panh gia ruUi ro nganh

TS. Tran Pdng Kham 2007
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QUY TRINH PHAN TICH NGANH

Chu ky kinh doanh va cac nganh
¢ Tang truéng va suy thodi kinh té
¢ Suthay doi cla cac nganh khac nhau

Nhiing thay ddi cla c@u triic kinh té va cac nganh khac
nhau

Xac dinh chu ky sOng clia nganh

Phan tich moi truong canh tranh trong nganh

TS. Tran Pdng Kham 2007
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CHU KY KINH DOANH VA CAC NGANH

Nganh cong nghiép co ban

(Dau mo, ga, khi dor) o
Hang tieu

dung chu
Hang tieu yéu
dung lau
bén

N

Ché tao
may

anh ngan
hang, tai
chinh

TS. Tran Pdng Kham 2007
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Vi DU VE PHAN TiCH NGANH VOI CHU KY KINH TE

Nganh c6 chu ky phtt hop v&i chu ky kinh t€: Ngan hang; Tai
chinh; Kinh doanh bat dOng sdn; Hang tiéu dung dat tién;
nganh ch€ tao may; nganh cé don bay tai chinh va don bay
hoat dOng cao

Nganh c6 chu ky ngudc véi tang trudng kinh t€: Nganh dugc
pham, thuc pham, d6 ubng; nganh sdn xudt hang xudt khau

Nganh c6 chu ky khéng phu hop véi chu ky kinh té:

Doanh thu va ty sudt 10i nhudn bién khac nhau & moi thoi ky

TS. Tran Pdng Kham 2007
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Vi DU VE PHAN TiCH NGANH VOI1 CHU KY KINH TE

®  Lam phét ting 1am tang chi phi vOn, ting 13i sudt, ting rui ro,
song nganh khai thac tai nguyén, nganh c6 don bay hoat dOng
cao (S/A) it bi anh hudng

B L3ii suat cao c6 10i cho ngu0i hudng luong huu, cac doanh
nghiép vat liéu xay dung, song gay thi€t hai cho nganh xay
dung. Su bat 6n vé 1ai suat c6 10i cho nganh ngan hang

B Anh hudng khi ty gia bi€n d6i d6i v6i doanh nghi€p nhap
khau s€ ngudc chi€u v&i doanh nghiép xudt khau

®  Tam ly ngudi tiéu dung s€ dnh hudng manh dén nganh san

xuat dO xa xi, ngan hang, tai chinh
TS. Tran Pdng Kham 2007



130
Anh hudng cua cau tric kinh t€ t&i nganh

Nhan khau: Quy mé, co cau dd tudi, thu nhdp, mat dd

phan b6 dan s6 vé dialy

Phong cach sdng: Hanh vi ngudi tiéu ding

Cong nghé: Anh hudng t6i ty suat 10i nhudn, von dau tu
Chinh tri va luat phap: Rui ro

Chinh sach kinh t&: Uu tién hay han ché phat tri€n

TS. Tran Pdng Kham 2007
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CHU KY SONG CUA NGANH

Giai doan bat dau phat tri€n

Giai doan tang trudng nhanh

Giai doan bat dau ting trudng chin muoi
Giai doan ting trudng chin muodi

Giai doan tang trudng giam

TS. Tran Pdng Kham 2007
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MOI TRUONG CANH TRANH

6 nhan t0 canh tranh: Doanh thu gidm, chi phi ting
POi thtl ti€m niang tham gia vao nganh

Strc mac ca cla nguoi ban: Cung cap dau vao

Stc mac ca cUa ngudi mua: Tiéu thu s@n phadm
Cac san pham thay thé

Canh tranh trong n®i b0 nganh

Rao can tU phia Chinh Phul va Hi€p hoOi: Chinh sach,

ché tai, thué va tro cap

TS. Tran Pdng Kham 2007
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CHU DE 3. PHAN TiCH CONG TY

PHAN TICH BAO CAO TAI CHINH
" Muc tieu phan tich tai chinh

® Cac bao cao tai chinh co ban

® Cac phuong phap phan tich tai chinh

® CAac chi tiéu tai chinh co ban

TS. Tran Pdng Kham 2007
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PHAN TiCH CONG TY VA LUA CHON CO PHIEU
" Cong ty tang trudng 1a cong ty c6 nhitng co hdi dau tu’ cho
doanh sO ban kh4 cao va 1¢i nhuan ting trudng kha manh.

® CO phi€u ting trudng la c6 phiéu cho 10i tUrc cao hon
nh{rng c6 phi€u khéc cé ciing mUc do rui ro.

® Muc dich cUa ngu0i phan tich tai chinh : lua chon nhiing c6
phiéu ting trudng.

TS. Tran Ping Kham 2007
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PHAN TiCH CONG TY VA LUA CHON CO PHIEU

¥ Cong ty than trong (defence companies) 1a cong ty cé 10i

nhudn gidm it nhat khi tinh trang kinh t€ vi mé thay doi.

® CO phi€u than trong (defence stock) 1a cO phi€u cla nhiing
cong ty c6 hé sO beta thap. Loi tUc cla nhitng c6 phi€u nay
gidm it hon 1gi tlc thi tru'Ong khi thuc trang kinh t€ vi mo thay

doi.

TS. Tran Pdng Kham 2007
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PHAN TiCH CONG TY VA LUA CHON CO PHIEU

" Cong ty chu ky (cyclicity) la cong ty ma doanh thu va 10i

nhudn bj tdc dOng bdi nhiing thay dbi trong chu ky thuc.

® CO phiéu chu ky 1a ¢6 phi€u cla tat ca cic cong ty ma sudt
sinh 10i cla n6 bi€n dOng nhiéu hon thi truOng, d0 nhay cla

n6 dOc lap voi chu ky thuc.

TS. Tran Pdng Kham 2007
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PHAN TiCH CONG TY VA LUA CHON CO PHIEU

" Cong ty dau co (speculative) 1a cong ty c6 rUi ro cao va hira

hen cho 10i nhuan cao.

B CoO phi€u dau co 1a c6 phi€u c6 nhiéu kha ning mang lai
suat sinh 10i thap va c6 it kha ndng mang lai sudt sinh 10i cao.
Luu y rang cO phi€u dinh gia cao 1a nh{tng c6 phi€u dau co.

TS. Tran Pdng Kham 2007



MUC TIEU PHAN TICH TAI CHINH

Danh gia tinh hinh tai chinh cong ty nham trg gitp cho
viéc ra quyét dinh tai chinh
Tuy doi twong khac nhau
Cac nha quan tri cong ty
Céc cO dong
Ngan hang
POi tac

S dung thong tin ké toan va cac théng tin khac

TS. Tran Ping Kham 2007
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CAC BAO CAO TAI CHINH

" Bang can doi ké toan

® Bao cao két qua kinh doanh
® Bao cao luu chuy€n tién té

® Thuy€t minh bao cao tai chinh

Luu y: Phuong phap ké toan khac nhau sé cho két qua
khac nhau

TS. Tran Pdng Kham 2007
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BANG CAN POI KE TOAN

® Phan anh tinh hinh tai chinh cla cong ty tai mot thoi di€m

® Phan tai sdn: Phan anh luong tai san thudc quyén so hiru
va st dung tai thoi di€m bao cao

® Phan ngudn von: Phan anh von chu va nghia vu no cla

doanh nghiép
® Thu tu sap x€p: Dua vao tinh thanh khodn

® Nguyén tac: Phan anh gia tri s6 sach, Tai sdn = Ngudn von

TS. Tran Pdng Kham 2007



142

BANG CAN POI KE TOAN
Tai sdn 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 | II. No dai han 200 200
4. DU trlr 70 90 | III. VOn chu s& 1350 2100
hiru
I1. TS dai han 1500 | 2000 | 1. VOn gop 1000 1500
1. TSCP 1000 | 1300 | 2. Thang du vOn 200 300
2. DT dai han 500 700 | 3. Loi nhuan tich 150 300
lay
TOng tai san 1820 | 2410 | TOng ngudn von s 15830 knim 2410
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BAO CAO KET QUA KINH DOANH

® Phan anh két quad hoat dong kinh doanh trong mot thoi ky
B K&t qua = Doanh thu — Chi phi

¥ Thoi diém xac dinh doanh thu, chi phi: Khach hang ché'p

nhan thanh toan

¥ Po luong két qua 3 hoat dong: Hoat dOng kinh doanh,
hoat dOng tai chinh va hoat dong khac

TS. Tran Pdng Kham 2007



BAO CAO KET QUA KINH DOANH

Chi tiéu Nam N-1 | Nam N
1.Doanh thu 750 850
2. Gia 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 1ai vay 50 30
7. Loi nhudn truGc thu€ =5 - 6 200 250
8. Loi nhudn sau thué = 7(1 — TS) 144 180

TS. Tran Pdng Kham 2007
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BAO CAO LUU CHUYEN TIEN TE

® Phan anh luu chuyén tién té cla doanh nghi€p, xac dinh

mUc tOn quy tai tung thoi di€m
® Murc tOn quy cudi ky = Ton quy dau ky + Chénh 1éch
¥ Chénh 1€ch = Thu trong Ky - Chi trong ky

¥ Quan trong trong quan tri tai chinh tac nghiép

TS. Tran Pdng Kham 2007
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CAC PHUONG PHAP PHAN TIiCH TAI CHINH

® Phuong phap so sanh: So sanh chuOi sO li€u theo th&i gian
hoac s0 li€u chéo, hoac s thuc té véi ké hoach, hoac

theo ty trong, hoac so sanh v@i s@ trung binh nganh

® Phuong phap ty 1é

¥ Phuong phap Dupont

TS. Tran Pdng Kham 2007
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CAC TY SO TAI CHINH

¥ Cac chi titu phdn anh kha ning thanh toan

¥ Cac chi tiéu phan anh murc d0 can doi Vﬁ. o

B Cac chi titu phan anh kha nang hoat dong

¥ Cac chi titu phdn anh kha nang sinh 10i

TS. Tran Pdng Kham 2007
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KHA NANG THANH TOAN

Tai sdn ngan
hagg ngan han

¥ Kha nang thanh toan hién hanh =

¥ Kha nang thanh toan nhanh = Tai san ngan han - Dy tr(r
NG ngan han

¥ Kha nang thanh toan ttrc thoi = Tién + CK ngin han

NO dén han

TS. Tran Pdng Kham 2007
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KHA NANG CAN bOI VON

TOng ng

¥ Ty 1& NO trén TOng tai sdn =
TOng tai san

¥ Kha ning thanh toan ldi vay =  EBIT
Lai vay

¥ Cocauvon = NO dai han

VoOn chu sé hitu
® NWC = Tai san ngan han - No ngan han

TS. Tran Pdng Kham 2007



KHA NANG HOAT PONG

Doanh thu

¥ Vong quay ti€én = ‘ =
Tién + CK dé ban binh quan

¥ Vong quay du trir = Doanh thu
Du tr(r binh quan
" Ky thu ti€n binh quan = pp,2; 4 binh quanx360
Doanh thu

¥ Hiéu suat sit dung TSCP = Doanh thu

TSCD binh quan

TS. Tran Pdng Kham 2007
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KHA NANG HOAT DONG (Tié€p)

¥ Hiéu suat sit dung TSCP = Dodniii
TSCD binh quan
® Hiéu suat s& dung TS ngan han = Doanh thu

Tai sdn ngan han binh quan
® Hiéu sudt si dung tOng tai sdn = Doanh thu

TOng TS binh quan

TS. Tran Pdng Kham 2007



KHA NANG SINH LOT

Doanh 10i tiéu thu sdn pham L.0i nhuan sau thue

Doanh thu

ROA = 1,¢i nhun sau thué

TOng TS binh quan

ROE = A )
& L.Oi nhuan sau thue

VCSH binh quan

TS. Tran Ping Kham 2007
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KHA NANG SINH LOI
= pps = LOi Ilhllél} sau thué - Co ,tl'J’c O phi€u uu dai

SO luong cO phi€u luu hanh
® Ty sudt thu nhdp so véi thi gia cd phi€u = EPS

Thi gia cO phi€u
“ BV= VOn gbp + Thang du vOn + Loi nhudn tich liy
SO luong cO phi€u phat hanh

“P/BV = Thi gia cO phi€u

Gia tri sO sach cO phi€u

TS. Tran Pdng Kham 2007
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PHAN TIiCH TAI CHINH DUPONT

ROE:EX Xi

5
® NI — Thu nhap sau thué > A =
¥ 'S — Doanh thu /}r}j é‘
B A - TOng tai san
¥ E - VOn chu sé hitu
B NI/S - TY suat loi nhudn doanh thu
® S/A - Pon bay hoat dOng
® A/E — Pon bay tai chinh

TS. Tran Pdng Kham 2007
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vi DU. PHAN TiCH CO PHIEU VINAMILK
® Vinamilk 14 cong ty 16n, sdn pham khé da dang

¥ 8 Cong ty thanh vién, mang ludi phan phoi rOng khap toan quc
¥ 220 nha phan phoi, 90.000 dai ly trén 64 tinh thanh

¥ 90% tiéu ding nOi dia, gom: HO gia dinh, nha hang, cic don vi

M C4c d6i thu canh tranh chinh: Dutch Lady, Nestle’ Vietnam,
Nutifood, Hanoi milk, F&N Company

B Phuong thUrc canh tranh: Truc ti€p: gid thap, quang cdo, sdn
pham md&i va mang ludi phan phoi — Yéu cau vé von 16n, chi phi
quang cdo 16n, da dang hod sdn pham va kénh phan phoi

TS. Tran Pdng Kham 2007
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PHAN TiCH NGANH sUA

¥ San luong sra hién tai 547, 3 tri€u litynam; 7,9 lit/ngu'oi-nam

® S3n phdm nganh da dugc chap nhan

® Thi€u khodng 120 tri€u lit/ndm

B Theo tiéu chdn WHO: 200 lit/ngudi-nim

¥ Kinh t€ tang trudng tOt, thu nhap va tiéu ding tang

® Thj truOng phét trién véi tOc dO 20 — 25%/ndm

B SO luong doanh nghi€p nganh slra sé ting, dac biét sau hOi nhap
® Nganh dang & giai doan 2, ting trudng vOi toc db cao, 6%/nam

TS. Tran Pdng Kham 2007
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YEU TO CANH TRANH

® Thi truOng nha cung cap: Phu thuOc nhap khau
¢ Thi truong ndi dia: 15 — 20%; Chi€n lugc: 40%
¢ Nhap khau: 80 -85%

B Thij truOng sdn pham: Tri€n vong tang khoi lugng va gia
¢ MUc tiéu dung s€ tang theo thu nhap va di€u kién sOng
¢ Dan sO tang
¢ Trung Quoc: 15 lit/ngudi - nim

® Hang thay thé: Khong c6

TS. Tran Pdng Kham 2007
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YEU TO CANH TRANH

¥ Poi thu tiém tang:
¢ TU cac doanh nghiép méi trong nudc va nhap khau
¢ Rio can: VOn dau tu; kénh phan phoi; d6i mdi sdn pham;
quadng cao; 10i thé nhd quy md; chinh sdch bao ho
Két luan:
- San luong sé tang khoang 20% trong 10 nam t4i

- Tiéu dung s(ra sé khoan 35 lit/ngudi-ndm

TS. Tran Pdng Kham 2007



PHAN TICH CONG TY

Tai san 2005 2004 2003 2002
TS ngan 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
TOng TS 3,897,936,000,000 | 2,650,390,672,448 | 2,535,888,295,934 | 2,103,670,713,167

Ngudn von 2005 2004 2003 2002
No 1,651,018,000,000 | 733,081,541,662 | 992,322,221,710 | 605,097,266,019
NO ngan han 1,581,146,000,000 | 609,694,767,301 | 878,563,582,386 | 559,907,618,220
N dai han 69,872,000,000 | 123,386,774,361 | 113,758,639,323 45,189,647,799

VOn chud sd hitu

2,246,918,000,000

1,917,309,130,786

1,543,566,074,224

1,498,573,447,148

TOng ngudn

3,897,936,000,000

2,650,390,672,448

2,535,888,295,934

2,103,670,713,167

TS

. Trédn Pdng Kham 2007




PHAN TICH CONG TY

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
Ng 42.36% 27.66% 39.13% 28.76%
NQ ngan han 40.56% 23.00% 34.65% 26.62%
Ng dai han 1.79% 4.66% 4.49% 2.15%
V6n chl sé hitu 57.64% 72.34% 60.87% 71.24%
TOng ngudn 100% 100% 100% 100%

TS. Tran Ping Kham 2007




PHAN TICH CONG TY

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 nhap tai chinh 55,300,000,000 60,551,043,355 142,687,160,682 60,628,312,023
Gia vOn 4,379,790,000,000 | 3,171,281,735,180 | 2,341,747,275,353 | 3,389,228,749,839
Chi phi ban hang 654,100,000,000 443,214,732,969 367,522,951,590 581,521,979,653
Chi phi quén ly 80,430,000,000 89,236,822,535 90,894,130,303 134,561,032,887
Chi phi khac 2,320,000,000 769,225,010 12,256,004,681 129,538,841
CFRT.ly TSCb 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
Lgi nhuan T. thué 602,400,000,000 557,231,013,066 726,464,892,837 653,053,229,784
L Qi nhuan sau 605,200,000,000 526,612,677,259 493,996,127,129 | 444,188,196,253

thué

TS. Tran Ping Kham 2007




162

PHAN TICH CONG TY
Nam 2005, 2004| 2003
Doanh thu 100% | 100% /| 100%
Gi4 vOn 77.67% | 74.78% | 70.03%
Chi phi ban hang 11.60% | 10.45% | 10.99%
Chi phi quan Iy 1.43%| 2.10% | 2.72%
Loi nhudn T. thué 10.68% | 13.14% | 21.73%
Loi nhudn sau thué 10.73% | 12.42% | 14.77%

TS. Tran Ping Kham 2007




PHAN TiCH KHA NANG CAN POI VON

163

Nam 2005 2004 2003
Kha nang thanh todn hién hanh 1.46 2.54 2.02
Kha nang thanh todn nhanh 0.76 0.95 1.04
Vong quay khodn phai thu 12.16 16.30 9.32
Vong quay hang tOn kho 4.48 3.44 3.43
Ky thu ti€n binh quan 47.79 15.18 36.76
Tién/NO ngan han 30.30% |  70.35% | 69.80%
V6n luu dong rong 755,459 | 1,132,107 | 1,013,401

TS. Tran Ping Kham 2007
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PHAN TiCH KHA NANG CAN POI VON

Nam 2005 2004 2003
Ty 1é no dai han/vOn dai han 0.03 0.06 0.07
TOng ng/tong vOn dai han 0.42 0.28 0.39

VOn chll s6 htw/TOng tai sdn | 57.64%| 72.34%| 60.87%

VOn luu dOng rong 755,459 | 1,132,107 | 1,013,401

TS. Tran Ping Kham 2007



PHAN TiCH KHA NANG SINH LOI

Nam 2005 2004 2003
ROA 18.70% | 20.54% | 21.82%
ROE 29.07% | 30.43%| 32.48%
Ty sudt 10i nhudn doanh thu 10.73% | 12.42%| 14.77%
Pon bay hoat dong 1.72 1.64 1.44
Pon bdy tai chinh 1.57 1.50 1.53

TS. Tran Ping Kham 2007
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PHAN TiCH RUI RO KINH DOANH

® 1.3 d6 khéng chac chan cla thu nhdp do yéu t6 nganh

® Su thay d6i loi nhudn do thay d6i s@n pham, gia thanh, gia ban

¥ RuUi ro kinh doanh clla Vinamilk & muc trung binh

® Pon bay hoat ddng = Sum | (1)/(2) | /3 = 18.89%

(1) % thay d6i 10i nhudn HDKD 2.36% | -1.21% | -13.21%
(2) % thay d6i doanh thu 32.96% | 26.83% | -29.33%
(D/(2) 717% | -4.49% | 45.02%

TS. Tran Ping Kham 2007
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PHAN TiCH KHA NANG TANG TRUONG

¥ Kha ning ting trudéng phu thudc ROE va 1gi nhuan gilr
lai

¥ Do y€u t0 cach tranh, mo rong dau tu, 10i nhudn bién
giam

® Hiéu qua sU dung tai san ting, don bay hoat dOng cao
® Pon bay tai chinh kha 6n dinh, rui ro tai chinh thap

® RUi ro ty gia cao do nhdp khau nguyén li€u, tiéu thu ndi
dia

® Kha nang da dang hoa dau tu cao

® Kha ning thanh toan tot

° ° ~7 ) 2 2 - ] = &~ A
BV imarmill A2+ tar dA 12 a vl Peena An Ainhk 17 IS Hap)ang Kham 2007
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