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Mua ban doanh nghiép
Tham dinh gia

Pau tu ching khoan
Panh gia chién lugc, chinh sach dau tu méi

Tiéu chi dé quan tri doanh nghiép
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Co6 phieu thwong====

» + Thé hién quyén cha s& hiru.
 Quyén chua s& hivru la kiem soat

» Cac co dong bau thanh vién HDQT.
HPQT thué ban giam doc.

o Muc tiéu giam doc quan tri: toi da
hoa gia tri co phieu.
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ohieu clia cac thanh vién'sanglap.

» Can phan biét:
1. CO phan sang lap véi quyén biéu
quyet nhwng co cac rang buoc ve
cO tirc va quyéen dwo'c mua ban
| giao dich tren thi trwrong

2. CO phiéu dugc hwéng co tire
nhwng han ché quyén biéu quyét
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= 1. P/phap so sanh gia thj trwwong:

J Sw dung cac hé so so sanh voi
cac cty khac (P/E, P/B...)

2. Plphap chiet khau dong tien co
tirc - Mo hinh co tire tang
trwrédng (Dividend growth model-
DGM)

3. Plphap chiét khau dong tién
' cong ty- Chiét khau Dong Tién
Tw do (Free cash flow-FCF)
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1. Str dung céc chi so so:sanh-cong
ty dé wore lwo'ng gila co phieu

“§4 Céac chi so so sanh ding dinh gia :
— D/E
— P/CF hay P/EBITDA
— P/Sales
gy — P/Customer

“+ Vi du:dwa trén céng ty so sanh>
wo'C Iu’o’ng P/E phu hop.=»> Nhan

chi s6 nay vé&i thu nhap dw tinh de
woc Iu’o’ng gia co phieu.




hiéu c6 co tirc dwoc dw tinh sé tang
i mai voi ty l&é khéng doi (déu) la g.
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V&il co phieu tang triedng deu,

D, = Desll=F |
D, =D, #a+g °

DL =D g &
Néu g la khéng doi thi:






Dieu gi xay raneu g > k.2

requires k, >g.

3 - Néu k< g, ta c6 gia c6 phiéu la am?.

@@ Chi str dung dwo'c mé hinh néu:

—g< ks

— g dw tinh sé khéng d6i mai mai. Bé&i
vi g phai la ty Ié tang tr,u’(yng trong dai
han do vay g khong the loon hon > k..




Gia s cong ty XYZ, tao ra 1o1 nhuan cho mot co ph'?m
la EPSo dong

< THI1: Cong ty khong c6 co hoi dau tu sinh 161 méi,
do d6 cong ty khong giit lai loi nhuan dé tai dau tu,
cong ty chia hét loi nhuan cho ¢ déng dudi dang co
tirc. Vi cong ty khong dau tu thém nén loi nhuan
khong ting, do do co tirc ciing khong ting
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TH2: Cong ty c6 nhiéu co hdi dau tu méi, cac dau
tu nay can von deé tai trg. Cong ty giit lai b% loi
nhuan va dung 1o1 nhuan nay dé dau tu mai va
mang lai ty suat sinh 16i ROE

g = b%.ROE

= ty 1¢ loi nhudn giir lai*ty suat sinh 10i trén von tir
dau tu moi
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» Cong ty chia co tirc 60% loi nhuan va giit lai 40% loi
nhuan. Cac c6 dong ky vong ty suat sinh 10 tir cac dau
tu moi 1a ROE = 20%. C6 tirc ky vong nim tdi 1a
3000ddng/cp, co tirc nay dugc du doan ting trudng on
dinh & mirc 8%/nam. Ty suat sinh 101 yéu cau cua nha
dau tu 13 12%. P =222

* Néu cong ty khong c6 co hoi dau tu sinh 161 méi, P =
727

« Néu cong ty gitr 1la1 40% lo1 nhuan dé dau tu vao cac co
hdi méi, nhung ty suat sinh 10 dat dugce tir cac dau tu
mai1 nay duoc du doan 1a 12%
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rang cong ty c6 thé tai dau tu 10’1 nhuan va mang larty
suat sinh 10i cao hon mirc yéu cau.

Yéu t6 lam cho gia c6 phiéu 16n hon gia tri cac tai san
hi€én ta1 cua cong ty khong phai 1a su tang 1€n cua lo1
nhuan, hay co tirc ma chinh 1a do cong ty ¢6 cac co hoi
lam tang gia tr1 ¢c6 phiéu bang cach tai dau tu 1g1 nhuan.

(G1a tr1 doanh nghiép = gia tr1 cac tai san hieén tai + PVGO
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Dung SML tinh k.:

Ks= Kge + (Ky - Krpe)Dgim
= 7% + (12% - 7%) (1.2)
= 13%.
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| |
| |

2.2472  2.3820

1.8761 3%|
1.7599 -
1.6508 -
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Mo hinh ting trwdng co tirc deu:
If) _ Do(1+ g)_ D1
| = —
ks —J ks —J
__%$2.12 - $2.12
0.13 - 0.06 0.07

=%$30.29.
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» D, sé dwoec chi tra, do vay cb tlre du tinh
laD,,D,D,....

p, =
k. —g
$2.2472
0.07

= $32.10.
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Lovi suat cb tirc = Dy, _$212 -7 0.

P, $30.29

N\

P.-P, $32.10 - $30.29
P, $30.29

= 6.0%.

Loi von =
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o Tong Suat sinh |0 = |gi suat cd tlrc + 10
von.

» TOng Suat sinh 107 = 7% + 6% = 13%.

e TOng Suat sinh 1gi = 13% = k_.

* DOi v&i cb phiéu ting trudng cb tlrc déu:
Loi vOn = 6% = g.
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Sap xép lai mé hinh theo dang suat sinh 1&i:

$2.12/$30.29 + 0.06
0.07 + 0.06 = 13%.
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Dong tién co tirc 1a deu dén vo tan.

0 i ] 23
I

| |
2.00 2.00 2.00

5 _ PMT  $2.00 _ $15 38
Ok 0.13 o
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Néu cty c6 giai doan ting
trrong nhanh

30% trong 3 nam, sau do tang
trudng déu dai han g = 6%,

kK =13%. P,?
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Tang trwdng nhanh sau dé ting trwéng deu:

0\ g% 1 2

' 'g=30% ! g=30% | g=30%
D, = 2.00 2.60 3.38
|

2.3009 -
2.6470 -
3.0453 °

46.1135 3 0_13_-
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Dy, 8260, 4
P, $54.11

Loi suat co tirc =

Loi von = 13.0% - 4.8% = 8.2%.

(More...)
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* Trong giai doan tang trUJO’ng khong
déu, 1o suat cO tlrc va lgi vOn thay
doi.

» Néu ty |é tang trwdng hién tai >g, ty
& i vOn hién tai > g.

* Sau khi t = 3, g = constant = 6%, nén
khit t = 4 ty suat i vOn = 6%.

* Vik, = 13%,lgi suat cO tlrc nim 4 =
13% - 6% = 7%.
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» Gia hién hanh cO phiéu la $54.1 |

» Gia tri hién tai PV cla cb tlrc tlr sau nim3
a $46.11 (Py chiét khau ngwoc vé t = 0).

» Ty I& phan trim gi4 cO phiéu theo cO tlrc
“dai han” la:

$46.11
$54.11 = 020
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* Do6i khi thu nhap hang quy lai la dau hiéu
cho s bién dOng twong lai cla dong tién
cty. Diéu nay c6 thé tic dong lén gid cO
phiéu.

¢ Cac nha quan ly dwgc nhan thwong lién
quan dén két qua hoat dOng kd hang quy
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0 1 2 3

. K=13% l l I
| g=0% | g=0% | g=0% | lg=6%" |
2.00 2.00 2.00 2.12
1.7699 - | ‘ /
1.5663
1.3861 - ~ 212
20.9895 - P, = = 30.2857
257118 3 0.07
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D, 2.00
=1 —~7.8%.
P, $25.72

CGY =13.0% - 7.8% = 5.2"%.

t=3ita co ty le tang trwwong khong
doi la g = loi tirc von = 69 va lovi
suat co tirc = 7%.
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Cong ty van c6 thu nhap va chia co tirc
do vay P, > 0O:
|S _ Do §+g . D

0

k -g k.-g
~ $2.00(0.94) $1.88
© 0.13-(-0.06) 0.19

$9.89
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Loi tlrc von = g = -6.0%.

Loi suat co tire= 13.0% - (-6.0%)
= 19.0%.
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Tai diém can bang, gia co phiéu
on dinh.

Khoéng c6 xu hwé'ng mua hay ban
chung trén thi trrong.

Gia dw tinh,.phéi bang gia thwc

te, P.

Néi cach khac, gia tri co’ ban

ciing giong nhw gia cua coé phiéu.
(More...)
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Tai can bing, SUAHSIRANGIEAEEhh phai

bang suat sinh loi doi hoi:

RF/V-
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Néu k.  +g >k, thi Pg la “qua thap”
. P ,

Neu giéothép hon gia tri co ban, thi co

phieu la co hoi mua ban thwong lwong

Lénh dat mua sé vwot qua lénh ban, gia sé
day Ién, nén D,/P, giam cho dén khi
D,/Py+ g = ko= K.
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By =
Ki—9

k: = Kne + (Ky - Kne )b €6 thé thay doi.
lam phat dw tinh
E ngai ruiro
rui ro cong ty

g c6 thé thay doi
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» Chirng khoan lai giCra cO va trai phiéu.

» GiOng trai phiéu & ch® nhan dugrc co tirc cO
dinhva dwoc chi tra trwdc cO phiéu thwdng.

o khong gidng TP, cO tlrc cO phi€u wu dii cé
thé khong phai chi tra ma khong s¢’ cong ty
bi cong bd pha san.
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$5

V., = $50= -
p kps
- $5
= = = 0,
Kps $50 010=10.0%
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