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4.1. Khai niém thij trweé'ng c6 phiéu

 La noil phat hanh va Iwu hanh cac loai chyng
khoan von nhw cb6 phiéu thwdng (common
stock), cd phiéu wu dai (preferred stock) va cac

chirng chi quy (fund certificate).

e Bao gém thj trwéng phat hanh (thj trwdng so
cap) va thi trwong lwu hanh (thi trwdng tho

cap).



4.2. Phan loai co phiéu

1. C6 phiéu thwéng (Common stock):

— Cb phiéu 1a gidy chirng nhan cb phan, xac nhan
quyén s& hiru cua cbd ddng, ddi v&i céng ty cb
phan.

— C6 déng nam gitr cd phiéu thworng la mot trong
nhi*ng ngwdi chd doanh nghiép, truwc tiép thu
hwéng két qua san xuat kinh doanh ciing nhw chiu
trach nhiém va moi rui ro trong kinh doanh.



4.2. Phan loai co phiéu

1. C6 phiéu thwéng (Common stock):

— Ménh gia cb phiéu (Par value): 1a gia tri ghi trén
giay chirng nhan cb phiéu, va chi cé gia tri danh

nghia.

— Thw gia cb phiéu (Book value): 1a gia c6 phiéu ghi
trén sd sach ké toan phan anh tinh trang von cb

phan cla cdng ty @ mot thdi diém nhat dinh.



4.2. Phan loai co phiéu

1. C6 phiéu thwéng (Common stock):

— Gia tri ndi tai (Intrinsic value): 1a gia tri thwc cla cd
phiéu & thdi diém hién tai, dwoc tinh toan duwa trén
gia tri cb tlre, trién vong phat trién clia cong ty va lai
suat thj trwong.

—Thi gia (Market value): 1a gid cd phiéu trén thi
trwdng tai moét thdi diém nhat dinh. Thi gid cé thé
thap hon, cao hon hodc bang gia tri thwe tai thdi
diém mua ban tuy thudc vao quan hé cung cau.



4.2. Phan loai co phiéu

1. C6 phiéu thwéng (Common stock):

— CO phiéu thwdng loai “A”: 1a loai cd phiéu phat hanh
ra cong chung va dwoc huwdng cd tirc nhwng khéng
cd quyén bau cur.

— Cb phiéu thuwdng loai “B”: 1a loai cd phiéu cla nha
sang 1ap, c6 quyén bau ct, nhwng chi dwoc huwéng
cd tirc khi khd nang sinh lgi cia cdng ty dat dén
mét giai doan tang trwdng nhat dinh.



4.2. Phan loai co phiéu

1. C6 phiéu thwéng (Common stock):

— Cb phiéu thworng co gdp 1ai: sé khéng nhan cb tic
bang tién mat ma nhan cbd tc bang mét sé cd
phiéu cé gia tri twong dwong (m&i phat hanh) ma
khdng phai gép thém von cb phan.

— Cb phiéu thwong hang (Blue chips stock): 1a loai cd
phiéu clia cac cong ty I&n va co lich st phat trién
lau doi, vivng manh vé kha nang sinh loi va tra ¢
tirc cho ¢ déng.



4.2. Phan loai co phiéu

1. C6 phiéu thwéng (Common stock):

— Cb phiéu tang trwdng (Growth stock): dwoc phat
hanh b&i cac cong ty quan tam dén viéc dau tw mé
rong san xuat, nghién ciu ché tao sdn pham mai;
do dé viéc trad cd tirc thwdng chi chiém phan nhé
hoac khéng tra co tuc.

— C6 phiéu thu nhap (Income stock): Ia loai cb phiéu
trd ¢ tirc cao hon murc trung binh trén thi trwéong.



4.2. Phan loai co phiéu

1. C6 phiéu thwéng (Common stock):

— Cb phiéu chu ky (Cyclical stock): 1a cd phiéu dwoc
phat hanh b&i cac cbng ty ma thu nhap cua né dao
ddng theo chu ky kinh té.

— Cb phiéu thu nhap (Seasonal stock): la loai cd
phiéu dwoc phat hanh b&i cac cong ty ma thu nhap
tdng cao vao nhirng mua nhat dinh trong nam, anh
hwéng dén thu nhap cla cd phiéu ciing tdng cao
trong mua kinh doanh.



4.2. Phan loai co phiéu

2. Co6 phiéu wu dai (Preferred stock):

— La loai chirng khoan co dac diém vira giong cd phiéu
thwdng vira giong trai phiéu.

— La gidy chirng nhan cb6 ddng dwoc wu tién so voi cb
dong thworng vé mat tai chinh, nhwng han ché vé quyén
han ddi v&i céng ty gop von, nhw: khéng dwoc tham gia
(’ng c bau clr vao HDQT hodc Ban kiém soat, nhwng
wu tién chia cd trc va trd no (trwdng hop pha san)
trwéc co dong thuwdng.



4.2. Phan loai co phiéu

2. Co6 phiéu wu dai (Preferred stock):
— CO phiéu wu dai tich luy
— CO phiéu wu dai khdng tich luy
— C6 phiéu wu dai tham dy chia phan

— CO phiéu wu dai co thé chuyén dbi thanh cb phiéu
thwong

— C6 phiéu wu dai co thé chudc lai



4.2. Phan loai co phiéu

3. Chirng chi quy (Fund certificate):

— La loai chirng khoan von dac biét, xac nhan sy gop von
va quyén s& hiru clia nha dau tw doi véi mot phan von
gop vao quy dau tw dai chung.

— Cha s& hivu ching chi quy hay cd phan quy dau tw
kiém Igi nhudn theo: nhan cd tic clia quy dau tw; nhan
dwoc khodn 1&i / 16 von khi nha quén ly quy ban ra mét
phan trong danh muc dau tw; hwdng loi t& nhirng thay
ddi b loi trong gid tri thi trwdng.



4.3. Loi tirc va rai ro cua co6 phieu

1. Lovi tire cuia c6 phiéu:

— T cd tre, 1a phan chia 1&i cho méi cd phan, dwoec trich
t loi nhuadn rong sau thué sau khi tra cd tlc wu dai va
thu nhap gilr lai dé trich quy. Co tlrc khédng xac dinh
trwde, phu thudc vao két qua kinh doanh va chinh sach
chi trd cb tirc (bang tién hoac bang cd phiéu).

— Tw lgi nhuan do chénh léch gia: NDT voi chién Iwvoc
kinh doanh ngan han sé& ban cb phiéu ngay khi gia ¢
phiéu tang trén thj trwdng.



4.3. Loi tirc va rai ro cua co6 phieu

2. Rui ro ctia co phiéu:

— RUi ro phi hé thong: nhirng rli ro do cac yéu to noi
tai cdng ty, rdi ro nay co thé kiém soat dwoc va chi
tac dong dén mot nganh hoac mot cong ty; mot
ho&c mét s6 chirng khoan.

v'Kha nang quan ly
v'Thi hiéu tiéu dung

v'Binh cong ...



4.4. Pinh gia co phiéu

« Ty suat sinh Igi cia cd phiéu thwéng nha dau
tw nam gitr qua 1 thoi ky

TSSL (r) = (c6 trc + 13i von) / (von dau tw)

_D]Vl"'Pl _Po
T

r

e Gia tri hién tai cb phiéu thwéng qua 1 thoi ky:
DIV, +P
Po —

l+7r




4.4. Pinh gia co phiéu

e Gia tri hién tai cb phiéu thwéng qua 1 thoi ky:

_DIV, DIV, +P,

P. =
" l+r (I+1)?

o Gia tri hién tai cb phiéu thwdng qua 2 thoi ky:

» DIV, DIV, DIV, +P,

" 14r (I+71) (1+1)"




4.4. Pinh gia co phiéu

1. M6 hinh chiét khau dong cé tirc
— Trwdng hop tdc dd tang trwdng cd tirc g khdng
doi
— Trwdng hop toc dd tang trwdng cd trc g bang
khéng
— Truwdng hop tdc dd tang trwdng cb tirc g thay doi
2. Pinh gia c6 phiéu theo ty s6 P/E (Price
Earnings Ratio)



1. M6 hinh chiét khau dong co tirc
Gia dinh téc,dcf) tadng trwdng cb tlec cong ty la g (g <),
v&irla ty suat ky vong cua nha dau tw trén co phiéu.
g=b *ROE
Trong do:
ROE: Thu nhap trén von cd phan
b: Ty |& loi nhuén gilr lai (hoac ty I8 loi nhuan tai dau tw)
b =1 — Ty lé thanh toan cé tirc

=1 — So tién tra co tirc / LNST =1 -D / EPS

Goi Dy la ¢ tirc ndm trude.

Dinh gid c6 phiéu P trong 3 trwedrng hop sau:




1. M6 hinh chiét khau dong co tirc

— Trwéng hop téoc dd ting trwéng cod tirc g
khéng déi (M6 hinh Gordon)

P=D0x(1+g)= D
y—g y—g
Tong quat:
10 — Dﬂ+1
7

r=&



i~ Treong hop toc d6 ting tredng co tire g
" khéng doi (M6 hinh Gordon)

» Ty suat ky vong clia nha dau tw trén co phiéu la 13%

e Congty co Dy la 2% va g khong dbi 1a 6%. Tinh cd tirc
Ky vong cua 3 nam t&i va gia hién tai; gia nam toi?



1. M6 hinh chiét khau dong co tirc

5 Y,‘-‘[ :

— Trwérng hop toc do tang trwéng co tirc g
bang khdng (chinh 1a loai cd phiéu wu dai
cO cO tirc ¢O dinh va kéo dai mai mai nén
dong tién thu nhap 1a dong tién déu vo han)

v



1. M6 hinh chiét khau dong co tirc

A vll.‘f !

— Trwéng hop toc do tang trwéng co tirc g thay

doi, tang trwdng 2 giai doan

QGiai doan 1: C6 phiéu c6 toc dd tang trwdng

trong t nam dau (g.)

QGiai doan 2: T sau nadm t tr& di tdc do tang

tredng co tlre bat dau on dinh (gs)



1. M6 hinh chiét khau dong co tirc

— Trwéng hop toc do tang trwéng co tirc g thay
doi, tang trwdng 2 giai doan

9>

D,+P,



1. M6 hinh chiét khau dong co tirc

Tong quat:

DI D’ Dn Pn
b= t-—tt —+
(1+7) (1+r) (1+r)" (I+r)’

n D P
_’P“:Z | l+ )
o (1+r)  (1+r)




1. M6 hinh chiét khau dong co tirc

A vll.‘f !

— Han ché cia mé hinh chiét khau dong cb
tire:

v' Khéng ap dung trong tredng hop cbng

ty gitr lai toan bo Igi nhuan cho viéc tai

dau tw

v' VVa khéng thwc hién viéc chi tra cd tirc

cho ¢b déng



2. Dinh gia co6 phiéu theo ty s6 P/E

— L&y loi nhuan ky vong trén méi ¢ phiéu nhan voi
ty s6 P/E binh quan clGa nganh.

— Wu diém: phwong phap don gian, dé ap dung
—  Nhuwoc diém:

v Viéc dinh gia it chinh xac do phu thudc vao viéc
woc lwong loi nhuan ky vong trén moi cb phiéu

v' Céch chon ty s6 P/E phu hop THE END




