o, YINH T£&°

DAl HOC KINH TE TPHCM
KHOA NGAN HANG

CO PHIEU &
PINH GIA CO PHIEU



NoOi dung bai giang

I. Khainiém co phiéu
I1. Phén loai co phiéu & dic
diém tung loai
1. Co phiéu thuong

2. C6 phiéu vu dai

I11. Pinh gia c6 phiéu




m A7

l. Khai niém co phiéu-
chirng khoan von

Von diéu 1¢ cia cong ty
dugc chia thanh nhicu
phan bang nhau, goi 14 ¢o
ph?ln (share)

Cong ty co
phﬁn

(Corporation)

Co Dong —p Ngudi mua co
(Shareholder) phan

S L * Giay chirng nhén sé
Co phieu hitu c¢6 phan
(stock)



‘.L Pinh nghia vé co phieu (UBCKNN)

Co phiéu la mot loai chirng khoan dugc
phat hanh dudi dang ching chi hay but
toan ghi sd xac dinh rd quyén sé hiu va
loi ich hop phép cia ngudi sd hiiu cd




m A7

I1. Phan loai co phiéu

+

= Can ctr vao quyén c6 déng cua co phiéu:




1. Co phiéu thuong (Pho thong —
common stock)

1.1 Khai niém

s CO phiéu 13 giéy chirng nhén quyén va loi
ich hop phap cua ngwoi s& hiru doi voi
mot phan von ¢o phan cla td chirc phat
hanh.



‘L1.2 Pac diém cua cd phiéu thudng

= . Khong co ky han va khong hoan von;

» CO tlrc phu thude vao két qua san xuat kinh
doanh va chinh sach chia co tic trong tung
thai ky;

« CO dong thuong la ngudi cudi cung dugc
hudng gia tri con lai cua tai san thanh ly khi
cong ty pha san;

= Gia ca bién dong.



1.3 Trach nhiém & Quyén Igi cia co

i dong

> Trach nhiém:

Co dong pho thong chi chiu trach
nhiém htru han theo phan von gop.



> Quyén lgi cua cd déng thu'dng:

Quyén doi voi
tai san cong ty
( Co tire, tai san
thanh ly)

Co0 dong chiu
trach nhiém gioi
han trong phan
von gop

Quyén mua co
phi€u mai

Quyén tham
dw, bo phiéu,
bicu quyet



Uu nhu'dc diém cua tirng nguon von

-Bugc khau trir thué -Bat budc tra von goc & lai,
- Don bay tai chinh dé gia | ap luc tai chinh.

tang LN - Gia tang RR tai chinh &
hé sO ng cty

-Ko phai tra von gdc -Co tic ko dc kh&u trur

-Cé thé tuy chon tra hodc | thue.

ko tra CT -Kho huy dong dc vai khoi
lugng I6n.

- Ko phai tra von goc -Ko dc khau tru thué.
- Ko bi ap luc tra CT - Bi phan chi phi€u bau &
tac dong dén viéc quan ly

Cty.




i 1.4 C8 tirc (Dividend)

CO tlrc 1a tién chia I6i cho c6 ddng trén moi c6 phiéu
thudng, can cU vao két qua co thu nhap tu hoat
dong san xuat kinh doanh va chinh sach chia
co tirc trong tirng thai ky cta cong ty.

Cach tinh:

11



DOANH THU

THUAN

- Gi vbn hang bén

LAI GOP

- Chi phi hoat dong

LAI TRUOC THUE
& LAI VAY (EBIT)

- Lai vay
Thu nhap giir

LAL TRUOC lai trich quy

THUE

- Thué TNDN

THU NHAP CO
o - PHANTHUONG

phan wu dai thudng

LAI RONG
Co tirc cd phan




iCzic phuong thirc tra co tirc

/

13
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Vi du ¢0 tire tra bang tién mit: Ménh gia cua 1a 10.000
dong. Ty 1€ chi tra 1a 12%. C6 dong A s& htru 100CP, so ¢c6
' A ?

= Vidu tra co tirc bing co phiéu: Doanh nghiép tuyén bo tra
cO tirc bang co phicu 1a 9% mot nam. Nghia 1a ¢6 dong hién
hanh s& hitu 100 c6 phi€u s€ c6 thém dugc 9 ¢6 phiéu nira.

14



| Qua trinh tra co tirc

So' @0 1-1. Qui trinh tri c0 tike

Ngay hutng Ngay khing Ngiy cht

}"gﬁ}- cong ba qu}'ftn cuol Eiﬂlg hlm‘]]g [1]11,'3;] flanh sich Ngﬂ“. thanh toin

2-3 tuin 1 ngav 2 ngay 2-3 tuin
| | | | |
| | | | |

Ngay giao dich
hudng quyén

Ngay giao dich khong hudng quyén

15



‘L Qua trinh tra co tirc

Hinh 14.2: S giam gid 0 phicu vai ngay xéc 1ap quyen hudng oo tic (ngay 0)

-t .. -2 -1 0 t] 12

Gid CP=P+D o
Gta CP giam bing ¢o tixe D

Gia (P=P
16



Tinh huong minh hoa

- 100.000 CP dang Iuu hanh.

- LNST cua cty la 500.000%.

- EPS = 5%

- PE = 10 or gi& CP la 50%

- Ban quan ly Cty muon phat hanh thém 20%
CP dé tra co turc

- Do d§, Co déng ndm gilr 10 CP sé dudc nhan
thém 2 CP. Diéu nay cd nghia la cd dong
nhan dugc 2 CP tri gia $100 hay ko? Va lieu
diéu nay tot hon cho c6 ddng hay ko?




- Sau khi pha hanh thém 20% co6 phan, sd co phan cla
Cty bay gic la 100.000 + 100.000 x 20% = 120.000

CP

- B&i vi LNST van 1a 500.000%
" - EPS = 500.000/120.000 = 4,167 ty
- Ty s6 P/E cua cty = 10,

- Gia tri TT co phiéu cua cty sau khi tra cd tic = co
phidu: 10 x 4,167 =41,67%

- Bay gid, NDT s& hifu 12 c6 phan, tong gia tri tai san
cua NPT dang nam qilr: 12 x 41,67$ = 500% nhu
trudc kia.

s KEt C|L|é
NDT tot
cong ty

a viéc chi tra c6 tic = CP van ko lam cho
ndn hay té han chdt nao. Néu vay, tai sao

ai lam thé?



Chi tra co tirc bing CP & Chia tach

‘LCP

= COng ty phat hanh thém CP:

= Gia tri tai san, Igi nhuan , RR, ty Ié nam
gitr co phan cua NPT khong doi

» SO c6 phan dang Iuu hanh tang 1én



Su khac nhau gitra tra co tic
i = CP va chia tach CP

= SU khac biét vé cach xur ly vé mat ké
toan.

= Chi trd cd tic = CP, trj gid co tic dc
chuyén tu tai khoan Ldi nhuan gitr lai
sang tai khoan von.




= COng ty BC quyét dinh tra cd tic = CP la 15%. Gia cd
phi€u hién tai la $14. Trudc khi tra co tuc, tinh hinh tai

khoan von trén bang CDKT cty nhu sau:

Co phiéu pho
thong

Ménh gia (1
triéu coé phan
cO0 ménh gia

$2)

$2.000.000

Thang du $8.000.000
von phat

hanh

Lgi nhuan $15.000.000
giir lai

Tong codng

$25.000.000




= K€t qua hoach toan cua Cty nhu sau:

Co phiéu phd thong

Ménh gia (1 triéu cé phan cé6 |$2.300.000
ménh gia $2)

Thang du von phat hanh 9.800.000

Lgi nhuan giir lai 12.900.000

Tong cong $25.000.000




Chia tach CoO phicu
Tach co phiéu: Cty chia c0 phan hién c6 thanh
nhi€u phan nho hon theo 1 ty 1€ quy dinh.
Gop Co phiéu: Nguoc lai,

Stock Year Stock split
IBM 2-1926 3:1
Edison 4-1926 4:1
Diesel Carterpillar 12-1926 5:1
Disney 1956 2:1
Ford Motor 1962 2:1
Pepsi Cola 1967 2:1




= Chia tach CP theo ty Ié 1 CP cii = 2 CP mai.
Két qua la s6 co phan cua CTY téng Ién 100%, tirc
la tang tu’ 1 triéu CP Ién thanh 2 triéu CP trong khi
1 ménh gia CP giam tu $2 xudng con $1. Tinh hinh
T tai khoan vén cb phan sau khi chia tach CP nhu
sau:

Co phiéu phd thong

Ménh gia (2 triéu cé phan cé6 |$2.000.000
ménh gia $1)

Thang du von phat hanh 800.000

Lgi nhuan giir lai 15.000.000
Tong cong $25.000.000




Ly do vi sao Cty tra co tic =
CP hoac chia tach CP

a 2 trwvdng hop déu lam gia tri CTY, va loi ich cb
déng ko thay doi do do. )
1. Ban quan K Cty cho rang CB co Igi vi gia CP van_
ko giam theo 1 ti/] |é chinh xac nhu' ty |€ tang sO
CP dang luu hanh.
Gia CP s& toi uu trong khoang 1 thoi gian ndo dé vi trong
khoang nay tong gia tr1 TT cua cty dat to1 da.

Thong tin tra ¢o tirc = CP, hodc chia tach CP 1a thong tin
tich cuc.

2. Cty muon ti€t kiém tien. C6 2 mat van de. Dau
tu de sinh |oi hay gap kho khan ve tai chinh?



CHINH SACH
CHIACO TUC



Chinh sach chia cé tirc

Chinh sach cé tirc 1a
gitra li nhuan gitr lai tai dau tw va chi tra
coO tirc cho co dong.

1. Loi nhuan gitr lai: cung cap cho cac nha dau tw
mo&t nguon tang trwdng lgi nhuan tiém nang twong
ai

2. C6 tirc: cung cap cho ho thu nhap hién tai




Nhén té anh hwéng:

Nhirng quy dinh phap ly

Nhu cau hoan tra no vay

Co hoi dau tw

Sw on dinh vé lgi nhuan von ctia céng ty
Kha nang tham nhap vao thi trweé'ng von
Xu thé nén kinh té

Quyén kiém soat céng ty




Do lwdng chinh sach co tirc

1. Ty Ié tra cé tirc (Dividend payout ratio):
Phan tram Ioii nhuan danh cho chi tra cé tirc.

,, Co tire (DPS
Ty 1€ tra co tic = ( )
(Dividend payout ratio) Thu nhap rong moi c6
phicu (EPS)

Vi du: Cong ty Coca-Cola nim 2003 quyét dinh danh
$2.166 ty loi nhuan sau thué dé tra co tic. Bang Két qua
kinh doanh cung nim cho thay thu nhap rong $4,347 ty.
Ty 18 1gi nhudn tra co tic 222
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2. Ty suat cé tirc (Dividend Yield):

Phan 4nh bao nhiéu tién mot nha dau tu sé kiém duoc chi
tinh riéng tur c6 tirc cua mot co phi€u pho thong dua trén
214 th1 truong hién tai.

Lo Co tirc hang nam
Ty suat co tic =

Gia thi truong hién tai
cho mo1 co phiéu.

Vi du: The Washington Post tra co tirc $7 va duoc giao dich
voi gid $910 cho moi co phan; con Altria Group tra co tirc
hang nam 1a $2,72 va dugc giao dich tai gia $49,75 cho moi

c6 phan. Tinh toén ty suat ¢ trc??? “



CHINH SACH CO TUC VA GIA TRI DOANH
NGHIEP THEO LY
THUYET M&M

s Nobel kinh té cia M&M (Merton Miller va Franco
Modigliani-1961) thi chinh sach co tirc hoan toan
khong lam anh hwong dén gia tr1 cua doanh

nghi€p, I,Ilé o014 tri‘ doanh nghi€p la1 tuy thugc vao
cac quyet dinh dau tiw.

= Khdng co thué

= Khong co chi phi giao dich:

s Khdong co chi phi phat hanh:

= Chinh sach dau tu va tai trg co dinh:




i Gia thuyét cia M&M

n Gia thuyet 1: Néu khong ton tai nguon tai tro' bén
ngoai, thi chinh sach co trc sé phat huy tac dung lam
tang gla tri cua cong ty mot khi cong ty c6 co hoi dau
tw ma&i co suat sinh loi trén vpn dau tw (ROE) I&n hon
suat sinh lgi hién hanh ma c6 déng doi hoi.

s Gia thuyet 2: Neéu ton tai nguon tai tro bén ngoai,

thi chinh sach cd tirc sé chang co tac déng gl dén gié
tri cua cong ty. Noi cach khac, chinh sach co tire khi

do sé chang co y nghia gi ca.

32



i Chirng minh gia thuyét 1:

Céng ty A: dong ngan lwu rong CF khéng dbi va vinh vién.
s CF=D
= Suat sinh 1&i cong ty doi hoi la: ke
s Gia tri von chi SH: Vo=D
-NEU rTch)t phan b dong ngénjwu duwoc gilr lai m6i nam,
phan co ttre dwoc chia cho ¢ ddng moi nam la CF (1-b)
Gia tri von cha SH: Vo = CF (1-b) hay Vo = CF (1-b)

Ke -g Ke —(b*ROE)

33



Tinh hudng 1: Toan bd dong ngén lvu dudc dung dé chi tra co
tire.
= Gia tri vOon chu sé hiru : Vo = 1000$ = 10,000%
0.1

Tinh hudng 2: 50% cua ngudén ngan luu rong du'dc giir lai dé
tai dau tu vao du an co suat sinh Igi trén von dau tu ROE xay ra bdi
mot trong ba kha nang sau:

1. Néu ROE = ke = 10%

V0 =CF(1 —b)/ (ke —b * ROE) = 1000(1 — 0,5) / (0,1 — 0,5 *0,1) = 10.000
2. Néu ROE = 15% > ke =10%

V0 =CF(1 —b)/ (ke —b * ROE) = 1000(1 — 0,5) / (0,1 — 0,5 *0,15) = 20.000
3. Néu ROE = 5% <ke =10%

V0 =CF(1 —b)/ (ke —b * ROE) = 1000(1 — 0,5) / (0,1 — 0,5 *0,05) = 6.666

34



i Chirng minh gia thuyét 2:

= Gia du rang co hoi dau tw méi doi hdi cdng ty A phai chi
dau tw 1000$ vao ndm nay, va nhan dwoc mot nguén
ngan lwu rong 1a 200$/nam tlr ndm t&i cho dén vinh vién,
biét suat sinh loi doi hoi ciia cd déng la ke = 10%, khi ay
NPV cua du an sé la:

= NPV =-1000 + (200/0,1) = +1000%

35



= Tinh hudng 3: Cong ty ko tra co tirc, va dung né dé dau tu
vao du an mgi

VO = Co tdc ndm nay + (PV cla ¢ tic tir hoat dong hién hanh) +
(PV clia c6 tirc tir dau tu méi)
= 0 + (1000 /0,1) + (200 / 0,1) = 12.000$

= Tinh huong 4: Chi phi dau tu 1000$ cho du an mai ducc
huy dong tir viéc phat hanh co phiéu méi,

VO = CO tlic ndm nay + (PV cla c6 tirc tir hoat dong hién hanh) +
(PV cua ¢d tirc tUr dau tu mdi) — (Chi phi dau tu’ cho du &an méi co
dugc ti phat hanh cd phiéu mai)

= = 1000 + (1000 / 0,1) + (200 / 0,1) — 1000 = 12.000%
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Cac ly thuyét phan bién M&M

* Mirc d6 quan tdm ma cac cd dong danh cho thu nhép tir ¢o tirc nhu
thé nao?

e Liéu thu nhap tir o tic trong twong lai ¢ rii ro hon thu nhap tir co
tirc cua ngay hom nay khong?

* Mot thi tru’(‘)’ng khong hoan hao c6 phai la nhan té quan trong khién
cho cac cong ty lwa chon chinh sach co tirc nham théa man moi
quan tAm ctia mot nhom khach hang cu thé r1eng bi¢t khong?

» Chinh sach thué anh hudng téi chinh sach co tirc ra sao?

e Liéu cac nha dau tu cO suy dlen chinh sach co tirc cta cong ty nhu

14 mot thong diép vé su phon vinh ciia cong ty trong tuong lai
khong?

37



i Cac chinh sach chi tra co tire

= Chinh sach ¢o tirc tién mét 6n dinh (Thuyét 6n dinh co
tire): Duy tri mac ®é ca toc nhEt ®Pnh, ch@ ting khi
c«ng ty tang tr-éng lii nhuEn mét c_ch virng ch¥%c

= Chinh sach lgi nhuén giir lai thu dong (Thuyét thing du
co tire): doanh nghiép sé gitr lai Igi nhuan khi doanh
nghiép co6 cac co hdi dau tw sinh loi

-Cong ty “tang trudng” thudng co ty 18 chi tra co tirc thap hon cac
cong ty dang trong giai doan sung man (bao hoa).
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n

- Lam tang gia cd
phi€u trén thij truéng

. Thuan Igi cho viéc
quan ly, diéu hanh

. Thuan Igi cho viéc
huy dong von dau tu

39

Nhugc diém

. Khong chu dong

trong viéc s’ dung
Igi nhuén dé lai dé
dap U'ng cho cac nhu
cau dau tu, bd sung,
tang von kinh doanh
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Nhugic diém

C6 nhiéu c6 hdi dau tw - Phan (ng tUr nhitng co

tang trudng déng ma moi quan tam
Giam dudgc chi phi su ?gng dau la thu nhap co
dung von c

Gia co phiéu giam do
cac c6 dong nay ban co
phi€u ma ho dang nam
Tranh phan chia quyén ra thi trudng

kiém soat, biéu quyét

Gilp c6 dong tranh
thu€, hoan thué

Nguy cd bj thao tung
mua

40



Co phieu quy (Mua lai CP —
stock repurchase)

e Xay ra khi 1 cong ty nao dé mua lai co phleu
cua chinh né. Két qua la lam giam di s6 phan
dang lwu hanh.

e Ly do Cty mua lai c6 phiéu:
- Cung cap co héi dau tw noi p@ )
Mot cach thire thay doi co cau von cua cdng ty.

- Co tac dung cai thién chi tiéu lgi nhuan trén cb
phan (EPS)

- Gidm quyén s& hiru ciia mot nhém co déng nao
do,

- Giam thiéu sw pha loang CP nham tranh nguy co
thao tung quyén kiém soat clia cong ty.




Tinh huong minh hoa

ABC dang Xem xét tra 4 triéu $ co tic (4$ mot co
éng.-Thoéng tin vé Igi nhuan va gia
thi truong cua ABC nhu sau:

Lgi nhuan rong $7.500.000
SO lugng cd phan 1.000.000 CP

Loi nhuan trén cé phan (EPS) |7.5
Ty so P/E 8
Gia tri thi truong $60




» Di€u nay dc minh hoa nhu sau:
Gia TT cua CP mua lai 64%.

| Vi muc gid nay, s6 cd phan dugc mua lai la

4.000.000/64 = 62.500 CP.

Sau khi mua lai, Igi nhudn réng van ko déi nhung
so0 phan dang vy hanh giam di nén EPS tang lén.

- Trudc khi mua lai, EPS = 7.500.000/1.000.000 = 7.5
Sau khi mua lai, EPS = 7.500. OOO/(l 000.000 -62.500)= 8

Gia su' ty so PE van la 8, gia CP sau khi mua lai
Farllg go)é 8 =64$ tang Ién $4 so vdi gia trudc mua
aila

Két ciua cho thay viéc mua lai CP_mang lai két qua giong
nhy I3 tré co tuc cho c6 dong. Néu trd co tirc thi cd dong
nhan dugdc $4 co6 tuc cong voi gia CP hién tai la $60 bdng
dung $64 nhu la trudng hgp Cty ko tra co ti'c ma thay
bang mua lai CP.



i 1.5 Cac loai gia cd phiéu

» Gia cap 1 — Ménh gia (Par value, Face Value)
» Gia cap 2 — Thi gia (Market Value)
= Thw gia (Book Value)

= Hién gia (Present Value)

44

44



i 1.5.1 Gia cap 1 — Ménh gia
La gia tri dwoc ghi trén Kni
dwoc phat hanh trén

Ménh gia CP \Von diéu 1&é CTCP
maoi phat hanh

Téng s6 CP dang ky phat hanh

45
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i Vi du ciia ménh gia:

am 2000, cong ty co phan A thanh 1&p véi von
diéu l& 30 ty dong, s6 cd phan dang ky phat hanh
la 3.000.000

MG 30.000.000.000
moi CP

=10.000 (d6éng/cp)
3.000.000

46
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i 1.5.2 Thu gia
La gia co phiéu ghi trén phan anh

tinh trang clia cdng ty ¢ mot thdi diém
nhat dinh.

Tong von co phan thudng
Thu gia

Tong s6 luong co phiéu thuong dang lwu hanh

47



= Vidu cua thw gia:
Ciling|theo vi du trén, nam 2003, Cong ty X phat hanh thém 1.000.000
ménh gia la 10.000 d.

-Gia ban CP trén thi truong 1a 25.000 d.
-Quy tich liiy dung dén cudi nam 2003 14 10 ty dong. Vay ta co:

= (4 tricux 10.000) + (25.000 — 10.000) x 1 trigu + 10
ty dong = 65 ty dong

= Thu gid co phicu= 65ty ddng =16.250 d

4 tri€u
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1.5.3 Gia cap 2 - Thi gia

La gia cd ma cb phiéu thuc s mua ban trén thi
trrong.

Gia tri céng ty

Kha nang sinh lgi

Cé tirc

Nhan t6 vé KT-CT-XH

49



:ﬁ.s.4 Gia tri néi tai (Intrinsic value)

« La gia tri thwe cla cb phiéu & thdi diém hién tai

» Pwoc tinh toan can c vao cb tirc cdng ty, trién
vong phat trien cong ty va lai suat thi trwo'ng hoac
|ai suat ky vong cua nha dau tw.

» LA can clr dé dwa ra quyét dinh dau tw bang
cach so sanh voi thi gia

50
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1.6. Lgi nhuan trong diu tu cd

| phiéu

51
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nhirng nhan to nao ?

| Nhan t6 anh hwéng gia co phiéu la

NHAN TO KINH TE

NHAN TO PHI KINH TE

52
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:ﬁJ Cac loai rui ro trong diu tu co phiéu

Rui ro hé théng: La nhirng rii ro do cac yéu to
nam ngoai doanh nghiép va khong kiém soat
dwoc, o anh hwdng réng rai dén toan thi
trrong.

Rui ro khéng hé théng: La nhirng rui ro do cac
yéu td ndi tai gay ra, co thé kiém soat dwoc, chi

anh hwdng dén mot nganh, mot cdng ty hay moét
s6 chirng khoan.
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RUI RO THI TRUON

RUI RO LAI SUAT

54
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1.8 Cac loai cd phiéu thuong khac

> Co phiéu “ thugng hang” ( Blue chip stocks)
> Co phiéu tang truéng ( Growth stocks)

> Co phiéu thu nhap ( Income stocks)

> Co phiéu chu ky (Cyclical stocks)

> Co phiéu theo mua (Seasonal stocks)
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2. CO phiéu uu dii (Prefered

istock)

2.1 Khai niém
=14 loai chung khoan lai tap gitta c6 phiéu pho thong va
tral phiéu.

=La chitng chi xac nhan quyén s& hiru trong 1 cong ty
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| 2.2 Pac diém
Gif;)ng c6 phiéu thwong:

- Khong c¢6 ky han va khong hoan von

- Quyén han & trach nhiém gidi han trong phan von gop

o Giéng trai phiéu:

- C6 tuc dugc an dinh theo mot ty 1€ ¢ dinh trén ménh g14
D=d%xF

Vi du: Cong ty X phat hanh co phiéu wu dii ménh gia
$100, 1ai c¢6 dinh tra hang nam 1a 8,5%. Vay, co tic uu dai
hang nim c6 déng nhan [a $8,5/ ¢o phleu
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v

Quyén han cua co dong wu dai

v Quyeén s¢& hiru gi61 han do1 voi cOng ty

Quyén dugc nhan co tic trudce cac co dong thuong.
Quyén dugc uvu f1én thanh toan trude khi cong ty pha
san hoac giai the,

Co6 dong uvu dai khong duoc hudng quyén bo phieu,
tham du tai Pai ho1 dong co6 dong.
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.3 Phan loai c0 phiéu uvu dai

-CPUD TIiCH LUY

-CPUDP KHONG TIiCH LOY

-CPUD THAM DY CHIA PHAN

-CPUDP CO THE CHUYEN POl




Co phiéu wu dii tich lily ( Accumulative Preferred stock
- Truong hop cong ty lam an khong co lo1 nhuan dé tra co

ﬁi‘TﬂTi_plTﬁn—coﬁ thidu nam nay s€ dugc tich Iy sang nam sau
hay vai nim sau khi cong ty ¢ du lgi nhuan dé tra.

Co phiéu wu dii khong tich liiy (Non accumulative |
Preferred stock)

- Co tire thiéu s& dugc bo qua, va chi tra du co tirc khi cong ty
lam an co 1ai.
preferred stock) |
- Ngoal phan co tirc co dinh duoc chia, khi cong ty lam an
c6 131, ¢d dong sé duoc tham dy vao phan chia s6 lgi nhuan

con lai sau khi cong ty da thanh toan cho cac chu ng, Ngén
sach NN, ¢6 dong uu dai.
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Vi du: Cong ty X phat hanh cac loai co phiéu vu dai sau day:
-Co phiéu uu dai co tich IGy co tdc 10%

-Co phiéu uu dai khéng tich Iy co tirc 15%

-Co phiéu uu dai tham du chia phan 10%

P
Nam Tinh CPUP | CPUDP | CPUDP tham CPT
trang kinh | Tich liy | ko tich du
KD 10% lity 10%
15%

2003 Kho khan
2004 Co LN 5%
2005 | LN nhiéu 15% + 2000 d 20%
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@ phiéu wu dai c6 thé chmeTelerrep
0C

ks)

- CPUD nay duoc tra mire l3i suat cao nhung c6 thé
dugc chuoc lai b01 cong ty sau 1 thot han an dinh. Khi chugce
lai, cOng ty tra 1 khoan tién thuong = ty 1€ trén meénh gia co

phicu.

Co phiéu wu dii cé thé chuyén doi (Convertible
preferred stock)

- Loai ¢ phiéu nay c6 the chuyen d6i thanh co ph1eu
thu:(mg theo 1 ty 1& chuyén do1 hoac gia chuyén doi da
an dinh trudc
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III. Pinh gia co phiéu



Phucng phap dinh gia CP

i Q HAI PHUONG PHAP

Phuong phép\clfiét khau
dong tien

-Hién gia dong cd tirc
(DDM)

-Hién gia dong tién hoat
dong tw do ( FCFE)

-Hién gia dong tién tw do
co0 phan (FCFF)

Phuwong phap di\II;h gia twong
doi.

-TV s6 gia/ thu nhap (P/E)
-TYy s6 gia/ dong tién (P/CF)

-TV s0 gia/ gia tri so sach
(P/BV)

- Ty s6 gia/ doanh s6 (P/S)




Phuong phap chiét khiu co tirc
(DDM)

Gia co phieéu = Hién gia cua dong co tirc cua co phiéu
s€ nhan dugc trong twong lai

D D D P

B=———t—a .
A+r) (A+r) A+r)" (A+r)
D D D - D

PO — ! " + 2 7 + ...+ = ” — Z t p

(I+7r) (A+r) (1+7) - (I1+7)
PO : Gia tri thuc cua co phiéu
D . Co tirc hang nim ctia ¢6 phiéu
r : Ty suat loi nhuan doi hdi cia NPT

t: - SO nam nhan dugc thu nhap 66



So sanh thi gia va gia tri noi tai

rFy
Tien

Thoi
gian
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i Su dao dong gia co phiéu

Gia
A

Thj gi4 - Giéi
> han trén

' Vung dao dong gia CP

> Thuyc gia

, Thi gia - Gioi
han thap

» Thoi gian
68



m A2 >

ac diem cua DDM

+ MO0 hinh chiét khau ¢0 tirc dugc thiét ké dé tinh gia tri
no1 ta1 (intrinsic value) cua co phiéu thuong

VOI 2 GIA PINH:
. (1) Biét trudc co turc,
» (2) Biét trudc ty suat chiét khau

3l

\
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i Uu diém & Khuyét diém

Ung dung mo hinh DDM:

= Phu hogp vai nhitng cty co kha nang sinh IGi G giai
doan truéng thanh

= Cty thuong chi tra CT trong qua kh(r
= Chinh sach CT r0 rang & gan lién vdi Igi ich ctia CTY




Phan loai md hinh chiét khau co tirc

Mo hinh chiét

khau co tire

Mo hinh khong tang —
Truong hop toc do ting
truong co tirc g= 0

(chi tra co tire ¢o

dinh hang nam )

Mo hinh tang truong 1 giai
doan —
Trwong hop toc do tang
trweong co tirc khong
doi

Mo hinh tang truong 2

giai doan —
Truong hop toc do ting
trueéng co tirc thay

/1



M6 hinh khéng ting - C6 phiéu khéng tang
reeong (g=0)

«» Doanh nghiép chi tra co tirc mot cach co dinh hang
nam, toc do tang truong co tirc khong doi g =0

Trong do:

P,: gia tri co phiéu & thdi diém hién tai
D: cb tirc cb phiéu

r: 1ai suat chiét khau
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M6 hinh tiang 1 giai doan - Co phiéu tang
trirdng déu (g=const)

** Pay la truong hop toc do ting trwéng co tirc g% Kkhong
doi. Voig <r vat->

p_Dol+g) Dy(+g)” — Dy(l+g)
(1+7) (14 7)° (1+7r)”

0

Trong do:

P,: gia tri cO phiéu & thoi diém hién tai
D,: cb tirc ¢b phiéu nam tiép theo

r: 14i suat chiét khau 73 7



i€n nay dang chia 10i cho co dong
30 000 &/CP. NPT cho rang phan chia 1oi nay sé
tang 6%/ nam va duy tri mwrc do tang truong
nay trong nhiéu nim nira. Néu li suat hop ly la
11%, gia hop 1y ciia co phiéu hién nay la bao
nhieu?

~_ / -
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M6 hinh ting 2 giai doan - Co phieu tang
trréd’ng nhiéu giai doan

% Chi ap dung truong hop toc do ting trudng g% cua cong ty
chia thanh 2 giai doan chinh:

- Gia1 doan 1: tang si€u ( Super Normal Growth), g/ > r

- Giai doan 2: ting déu (Constant Growth), g2<r

75
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= Giai doan 1: Gia st rang cty tang si€u trong » nam, giai
doan nay NDT nam gilt co phi€u va hudng n 1an co tuc.

= Giai doan 2: Tu nam th n+1 tré di, cty tang truong
déu, khong doi.

76



Cong thwrce tinh mo hinh tang truwong

2 giai doan

D,(1+g,) n Dy(1+g)" x(1+g,)
(1+7) (1+7)" x(r—g,)

Trong do:

P,: gi4 tri co phiéu & thoi diém hién tai
D,: c6 tirc co phiéu nim dau tién

g,, g, toc do ting truong & gd1, gd2

r: 13 suat chiét khau

Gia ban co phi€u cuoi b _ D,1+g)"'x(1+g,) D

nam thtr n = " =
(’"_gz) r—g,
77
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Vi du tang truéng nhiéu giai doan:

Loi tirc co phan hién hanh = 18, suat sinh 101 yéu cau
8%, toc d0 ting trudng co tic trong 3 nam 1a gl
=10% ; sau dO ting déu vai toc dd g2 =6%. Gia tri
CP hién tai la bao nhiéu?



i Bai tap tang trudng nhiéu giai doan:

b. Loi tirc co phan hién hanh = 1$, suat sinh 101 yéu
cau 8%, toc do ting trudng co tic trong 3 nam 1a
g1 =10% . Trong 2 nam tiép theo toc do tang
truong thay doi 1a g2 =6%, va sau d6 giit viing toc
d6 tang déu 1a g3=5% . Gia tri CP hién tai 1a bao
nhi€u?
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Bai tap 2:

ﬁéng ty REE c6 két qua thu nhap trudc lai va thué (EBIT)

trong nam la 102 ty.

ng ménh gia trai phi€u dang luu hanh 100 ty, 13i suat
8%/nam.

Téng ménh gid CP vu dai dang Iuu hanh 20 ty, co tic
8,5%/nam.

Cong ty dang cd6 17.532.000CPT dang luu hanh, ty |€
thanh todn co tirc 50%. Thué suat thué thu nhap 40%

a/. Tinh EPS, DPS?

b/. Toc d6 tang trong 3 nam tdi 20%/nam, sau do tang
7%/ndm. L&i suat hién hanh 10%. Hay tinh hién gia co
phi€u. Gia c6 phi€u 1 nam sau va 2 nam sau?
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Pinh cO phiéu su dung ty so

£

= Phwong phap nay chi ra mirc gia CP hién tai theo

quan diém loi nhuan (thu nhap) cta cb phiéu.

Gia mo6i CP = P/E x EPS

P/E du kién: Gia/thu nhap cta nganh
ma DN hoat dong

EPS: Thu nhap du kién ciua CP
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Uu diém & Khuyét diém

Ung dung P/E:
= La phuong phap thong dung & pho bién nhét

= Phu hop tat ca NPT, dac biét qua d/v NDT ca
nhan




Vi du: NPT mua CP cua cong ty A vao nam nay va du kién sé
ban vao cudi nam thir 4. Bang sau cho bi€t EPS du kién va ty 1¢
thanh toan co tuc (T,,) trong cac nam nhu sau:

_M

N&m EPS T.,
T, 10,51 46
T, 11,04 50
T, 11,59 50
T, 12,17 50
T, 12,77 50

Ty suat lgi nhuan yéu cau trén CP 1a 12%, va P/E du kién
cuol nam 4 1a 12. Tinh gia tri hién tai cua CP?



