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NOI DUNG

1. Khai niém va dac diém trai phiéu

2. Phan loai trai phiéu

3. Binh gia trai phiéu

4. Lgi suat dao han trai phiéu



1. KHAI NIEM VE CO PHIEU

Co phiéu: La gidy chirng nhan so6 tién nha
dau tw dong gop vao cong ty phat hanh. Co
ohi€u la chirng chi do cong ty cO6 phan phat
nanh hodc but toan ghi s6 xac nhan quyén sé
nru mot hoac moét sé c6 dong clia cong ty do.

Ngudi nam git¢ c6 phiéutrd thanh co
dong va déng thoi la chu s& hiru cua cobng ty
phat hanh.
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2. PHAN LOAI CO PHIEU

O phiéu pho théong
O phiéu wu dai biéu quyét:
O phiéu wu ddi c6 tirc:

O phiéu wu dai hoan lai:

rUru-dai !.z.‘t.\:‘l"' Odiéll lé Cﬁng ty quy dinh-



. & .

CO PHIEU VO DANH 11 so70ss
Loal 1 ¢ phlln; 100.000 dBng (Mt trdm nghin dng) @
Tty CONGTY CO PHAN DET MAY SA1 GON
Pead 208A Ngwyda T4 Thish, FI3-Q4 TPHOM
“mmmnﬁmﬂﬁmm
Gid ) 1 of phili: 100.000 dBng (ML rim ngrin dbng) k




Phat hanh ngay:
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CcO PHIEU GHI DANH —
KHONG CHUYEN NHUONG
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Tén ¢ déng:
CLE VANTINH

Ngay phéat hanh:
L ASN1999
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3. PINH GIA CO PHIEU

3.1. Pinh gia ¢ phi€u uu dai
CO phi€u Uu dii 1a c¢O phi€u
Pugc hudng cO tlc cO dinh hang ndm
Khong c¢6 ngay dao han
=> CO phi€u Uu dii c¢6 tinh chat gidng nhu tréi

phi€u vinh clu D
Cong thUc dinh gid V e

"p

Vi dUu minh hoa: Gid s REE phat hanh ¢ phi€u uu
dai ménh gid 100$ trd cO tlc 9% va nha dau tu mudn
13i suat dau tu'1a 14%, gid cO phi€u nay s€ la:
V =$9/0,14 = 64,29$
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3. PINH GIA CO PHIEU
3.1. Pinh gia c6 phi€u pho thong

CO phan thuong 1a mOt chUng khodn vOn, luon
ludn tOn tai dOi v&i cong ty cO phan

CO tUc thuOng dugc kY vong gia ting theo két
quad kinh doanh cUa cOng ty

CO tUc thuOng tuy thuOc vao chinh sich cO tlc
cUa cong ty.

CO phan thuOng 13 vo han
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3. PINH GIA CO PHIEU
3.1. Pinh gia c6 phi€u pho thong

Mo hinh chiét khau dong tién

Gi4 cO phi€u thuOng ciing dudc xem nhU 14 hién gia
dong tién té thu nhap tao ra cho nha dau tu tur co
phi€u thuOng. Do d6, md hinh dinh gid cO phi€u
thuOng néi chung ¢6 dang nhu sau:

VsLLD— L

(A r)y (4 r)y r) a0 r)
Trong do

Dt :1a cO tUc dugc chia G thdi kY t
rs: 12 ty sudt 10i nhudn doi hdi cUa nha dau tu.
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3. PINH GIA CO PHIEU
3.1. Pinh gia c6 phi€u pho thong
Mo hinh chiét khau dong ti€én

TruOng hop nha dau tu mua cO phi€u nhung chi gilr
m ndm rOi ban 1ai v&i gid Pm thi mo hinh s€ nhu sau:

P

Vs L L & mm—
(1 I’S)1 (1 I”S)2 a r)"

Trong do

Dt :1a cO tUc dugc chia & thdi kY t

rs: 12 ty suat 10i nhuan doi hdi clla nha dau tu.
Pm : gi4 ban 1ai cO phi€u sau m nim
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3. PINH GIA CO PHIEU
3.1. Pinh gia c6 phi€u pho thong

Mo hinh chi€t khau c0 tiic
Trudng hop tdc do ting trudng cO turc khong doi
4

V &
(r, &)

Trong do

D1 :1a ¢ tUc dudc chia & nim 1

rs: 12 ty suat 10i nhuan doi hdi clla nha dau tu.
g: tOc dO tiang truGng cO tUc
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3. PINH GIA CO PHIEU
3.1. Pinh gia c6 phi€u pho thong

Mo hinh chi€t khau c6 ttc
Trudng hop tdc dd ting trudng cO tuc g =0

Trong do
D1 :1a ¢ tUc dudc chia & nim 1
rs: 12 ty sudt 10i nhudn doi hdi cUa nha dau tu.
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3. PINH GIA CO PHIEU
3.1. Pinh gia c6 phi€u pho thong

Mo hinh chi€t khau c6 ttc
Trudng hop tdc dd ting trudng cO tuc g =0

Dt (1 gz)t "

A

v D (l gt]) | t
o o)y Ao

N Dy(1+0.)
(G




Vi dui: Coa phieau A hiean tra( coa
touc 2$, toac fnoa taéng troodlng coa
touc trong 5 naém téui lag 10%, sau
nou lag 6% cho nhodng naém tieap
theo. Neau nhag naau td Nnogi hod

161i nhuaan lag 14% thi giau coa
phieau sed lag bao nhieau?




Han ché ctia mo6 hinh chiét khau co tirc

Mb hinh chiét khau cO tlc cé thé 4p dung dé
dinh gid cO phi€u trong cdc trudng hgp tOc dO
ting trudng cO tUc bang 0, hodc bang g khong
doi va ngay ca trong truOng hop tOc dO ting

trudng cO tlc thay doi qua tu‘ng thGi ky (tuy c6
phUc tap nhung van cé thé tinh dudc) nhung
mo hinh nay khong dp dung duQc trong truOng
hgp cong ty gilr 1ai toan b0 101 nhuan cho tdi
dau tu va khong trong trd cO tUc cho cO dong.
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Phuong phép dinh gid theo ty sO PE

V = (L0oi nhudn kY vOong trén cO phi€u)x(Ty sO PE
binh quan nganh)
Xéc dinh ty sO PE
Goiblaty 1€ 10i nhuandé€ lai=>1-b =Ty 1€
10i nhuan dugc chia = D,/E,, trong d6 D,, E, 1an

luot 1a c6 tlc va 10i nhuan ky vong trong thdi ky
1.Dodo:1-b=D/E,=>(1-b)E, =D,
MaV=D/r—-g)=((1-bE/(r.—g) =>V/E=(
- b)/(r,- )

Ty s6 P/E = V/E, = (1 —-b)/(r, — g)
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Vi du minh hoa phuong phap dinh gia theo
ty sO PE

CO phi€u VINATRANS
Ménh gi4 = 100.000 dong, r. = 20%, g = 10%
SO lugng phat hanh = 80.000, EPS kY vong = 75.000 dOng
Cong ty s& dung 100% 10i nhudn dé tra cO tlc
Ty s6 PE = (1 -b)/(r.— g) = (1 - 0)/(0,2-0,1) = 10
Gi4 cO phi€u = 75.000 x 10 = 750.000 dong
CO6 phi€u BIBICA
Ménh gid = 10.000 dong, . = 15%, g = 10%
SO lugng phat hanh = 5.600.000, EPS ky vong = 2.400 dOng
Cong ty s& dung 40% 10i nhudn d€ trd cO tUc
Ty sO PE = (1 - b)/(r,— g) = (1 - 0,6)/(0,15-0,1) = 8
Gi4 cO phi€u = 2.400 x 8 = 19.200 dOng
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Hain chea culia phodng phaup PE

* Vieac nonh giau khou chinh xauc do phui
thuoac vago vieac oouc looing loii
nhuaan kyg voing

* Lagm theda nago fiea choin tyl soa PE cho
phug hoip

* Lieau nhag naau to cou tin toolung vago
tyu soa PE binh quaan cuia ngagnh hay
khoang

. Neau cou, vaan cogh sai soa glooa PE
vag PE cuua coang ty




L.O1 suat cO phiéu

* Coa phiedu 6u fadi = g
PO —— r, —-
& P

0
« Coa phieau thééeng i

D D
PO i ]/'e i g
=0 PO

(4

 Cauc coang thouc xauc fionh 16ii suaat coa
phiedu sau nagy sed noédic sol duing fea
tinh chi phi sod duing voan
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Bai 1.

CO phi€u clla Coéng ty T&T c6é hé sb B 1a 1.6, 14i sudt trdi phi€u
kho bac dai han 1a 9%, ty suat sinh 10i doi héi cUa danh muc dau
tU thi truOng 13 14%. Nam vUa qua cong ty di trd cO tlc cho moOi cO
phi€u thudng 1a 3.000 dong. Céc chuyén gia phan tich tai chinh du
dodn tOc dO ting trudng cla cong ty s€ 13 8%/ nidm, trong nhiu
nim t&i. Cho biét :

1.Theo m6 hinh CAPM, ty sudt sinh 10i can thi€t cho cO phi€u

thuOng cUa T&T 1a bao nhiéu %? ( 17%)

2.Gi4 tri nOi tai cla mOt cO phi€u thuOng hi€n 13 bao nhiéu?
(36.000)

3.Néu gi4 thi trudng hién tai 12 32.000 dOng, thi ty sudt sinh 10i ky
vong clia nha dau tu' 12 bao nhiéu %?

4. Theo ban gia cO phi€u trén c6 & trang thdi can bang hay khong?
Nha dau tU nén mua hay ban c0 phi€u trén?
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