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A. Khdi niém vé cé phiéu thwong
(Common stock)

NCo phiéu la giay chwng nhan s& hivu co
pwan do cong ty cO phan phat hanh de Xac
nhan quyen s& hiru mot hodc mot sé co

phan cda céng ty do.
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@QuY DINH CHUNG

1, Gidy chifng nhn s& hitu ¢8 phdn dude ding dé xdc nhan, theo
dai, quan Iy ¢8 ddng va khang cd gid tri chuyén nhudng.

2. 56 ¢d phén st hitu clia cf dong chua wu ky duge uu il quén 1
bdng bat tich vin ban va di ligu trén may tinh tai Hoi sd Ngdn
hing TMCP A Chau.

3, 06 dong ¢ nhu cAu chuyén nhugng cd phan phai tuin thil cac
quy dinh vé chuy&n nhugng trong Difu 18 18 chitc va hoat ddng
ciia Nodn hang TMCP A Chau.

i 4.00dong cdn gitr gin cdn thén Gidy ching nhan nay, khong lam
i rach, hu hong, hodc nhde md; khi that lac hodc hu hong, phai
thing béo ngay béang viin ban cho Nodn Hang.

5. Vige I ki, chuy&n nhugng va quan Iy cd phén duge thuc hign
theo quy dinh cla phap ludt v8 ching khodn va thj truting
chiing khodn.

6. Khi ¢f d6ng luu ky ching khodn (cd phiéu ACB) tai Trung tdm
Lus kyf Chiing khodn thi Gidy chiing nhén nay dudng nhién mat
higu luc.
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NGAN HANG THUGNG MAI CO PHAN A CHAU

ASIA COMMERCIAL JOINT STOCK BANK (ACB)
442 Nouy&n Thi Minh Khai, Qudn 3, TP. H Chi Minh
Tel: (08) 39290989  Fax: (08) 38399885
Gidy phép hoat dong sd 0032/NH-GP
Do Ngan hang Nha nudc cdp npay 24/04/1993

15

GIAY CHUNG NHAN
sG HOU CO PHAN
S AGBOD983
Tén c6 dong:.. DUONG TANKHOA

CMND/Passport/DKKD:. nza?mgz? NG zrmmaag TAL: TP, HGM
Bia chi:. 216/128 N0 STLIEN, F14, 08, TPHCM ...

bién thoai:..
Negiy phit ]mnh mmmnug
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NHUNG QUY DINH CHUNG NGAN HANG TMCP PHUGNG PONG
ORIENT COMMERCIAL JOINT STOCK BANK

Co dong s hitu SO CHUNG NHAN SO
HUU CO PHAN da doc, hiéu va dong ¥
Piéulé Ngan hang TMCP Phuong Dong.

2. SO CHUNG NHAN SO HUU CO PHAN
Ngdn hang TMCP Phuong Dong duvc cam
cé, chuyén nhuong, cho tang, thira ké theo
ludt dinh.

. C& dong phdi bdo qudn sé nay. Néu thdt lac,
mdt mdat, hi héng Co dong can thong bdo
ngay cho vdan phong héi s¢ ciia Ngan hang
TMCP Phuong Pong.

NGAN HANG TMCP PHUONG PONG
Hoi sG : 45 Lé Dufin, P. BEn Nghé, Q.1, Tp. HCM
Tel : 84.8.8220960 - 961 - 964 Fax : 84.8.8220963
Wedsite : http://www.ocb.com.vn
E-mail : ocb@och.vnn.vn SWIET : ORCOVNVX

SO:

Gidy Ching Nhdan Pang Ky Kinh Doanh
Cong ty Co Phdn s6 059700 do Sé Ké Hoach
va Pau tw Tp. HCM cap ngay 20/06/2006
(Péng ky thay déi lan thit 7)

= 2004062006 - 5000
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Gidy chitng nhin DPKKD s6: 4]03002454 cap ngay 02/07/2004 VA 006052
Ménh gid mbi cd phin 100.000 dong
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“*Dac diém cua co6 phiéu
<+ C0 phiéu la chirng khoan von:

$Nguwdi s& hiru cd phiéu 1a cb dong - ngudi sé
hiru doanh nghiép;

+C0O déng sé dwoc nhan cO tlre hang nam. Co ttre
cao hay thap sé phu thuoc vao két qua san xuat

kinh doanh cua Cong ty co phan (va phu thubc
vao chinh sach co tirc cua cdng ty)

<+Khi cong ty pha san, cb dong la ngwo’l cuOi cung
dwoc hwdng phan gia tri con lai cia tai san
thanh ly.
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< Trach nhiém cta cé déng thuwéng

"Gop von vinh vién vao céng ty, khong dwoc rut
von lai dwdi bat ky hinh thdc nao.

<+ Khi ¢ nhu cau vé von, CO ddéng co thé ban cd
phiéu trén thj trwong thu cap

< Chi chi tradch nhiém hdru han trén s von da gép
vao cong ty.
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“*Cac quyén cua c6 dong thwong
+Quyén diéu hanh

<Quyén nhan co tirc

+Quyén dwoc wu tién mua chirng khoan phat
hanh thém (c6 phiéu, trai phiéu, trai phiéu
chuyén doi)

<Quyén duwoc chia tai sadn thanh ly khi cdng ty pha
san
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< Cdc loai gia ctia c6 phiéu
*Ménh gia (Face value/Par value)
+Ménh gia 1a gia tri ghi trén cO phiéu. Ménh gia khéng
co y nghia nhiéu vé mat kinh té do gia tri thwe cla ¢
phiéu thudng khac so v&i ménh gia

<« Tai Viet Nam, ménh gla cua co phleu mang y nghia
ghi nhan sb von gop cua c6 déng vao cdng ty. Ngoai
ra ménh g|a cb phiéu tai Viét Nam con dwoc st dung
dé tinh cd tlrc chi trd hang nam.

Vi du: Ngan hang TMCP Sai Gon Thwong Tin (STB)
chia cb tirc 2010 15% bang tién mat cho cb déng.
STB tinh ¢b t&c nhw sau:

Co tirc = Von dieu 1é x 15%
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Vi du: Vao ndm 2011, mét cong ty cd phan
dwgc thanh lap vo&i von dieu 1é la
20.000.000.000 déng, s lwong CO phleu

dang Kky phat hanh la 2.000.000 cd phiéu.
Tinh ménh gia ciia mdi co phiéu?

VG — 20.000.000.000 _10.0004 | CP

2.000.000
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“*Thuw gia (Book value)
+Thw gia 1a gia cb phiéu trén sb sach ké toan

+Gia so sach cua cb phiéu thé hién gia tri tai san
rong trén méi ¢ phan

Thw gia = (Tong tai san - Tong no’ - C6 phan wu dii)/S6 cé phiéu lwu hanh

Vi du: Hay tinh Book value cho mdi ¢ phiéu biét
rang cong ty co 2.000.000 CP thwong lwu hanh
va tinh hinh tai chinh nhw sau:
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2012

ThS.Dwong Téan Khoa

Vi du: Hay tinh Book value cho mdi cd phiéu biét
rang cong ty co 2.000.000 CP thwong lwu hanh va
tinh hinh tai chinh nhw sau:

Tai san

Sé tién (d)

Nguon von

S6 tién (d)

Tai sadn ngan han

5.000.000.000

No

4.000.000.000

Tai san dai han

15.000.000.000

Von cha sé hiru
+CO phiéu wu dai
+C0 phiéu thuwong

16.000.000.000
3.000.000.000
13.000.000.000

Tong tai san

20.000.000.000

Toéng ngudn von

20.000.000.000

Book value =

=6.5004 / CP

20.000.000.000—-4.000.000.000—-3.000.000.000

2.000.000

Khoa Ngan hang - Trwdng DH Kinh té Tp.HCM
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<« Vi du: Mot cong ty duwoc thanh lap nam
2009 voi von dieu lé la 40.000.000.000
dong, s6 cO phiéu dang ky phat hanh la
4.000.000 CP.

a. Hay tinh ménh gia cta cb phiéu

b. Nam 2010, céng ty quyét dinh tdng von bang
cach phat hanh 1.000.000 CP (ménh gia khong
thay dm) VO gla ban 30.000 d/CP, biét rang
quy dau tw cua cong ty la 10.000. OOO 000 4,
hay tinh thw gia cda cd phiéu.
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“*Gia tri ndi tai (Intrinsic value)

“*La gia tri thwc cua CO phleu tai thdi diém hien tai.
Gia tri ndi tai cua co phiéu phu thudc vao cb tic,
trién vong phat trién trong two’ng lai cua cong ty
va ty suat sinh lgi mong doi clia nha dau tw vao

cd phiéu do.
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‘ [ | Y 4
“*Thi gia (Market value)

+Thi gid cla cb phiéu la giad cla cb phiéu dang
dwoc giao dich trén thi trvong

»Thi gla do quan hé cung cau cua cb phleu Xac
dinh va co thé khac véi gia tri ndi tai cua cb
phiéu.

<D0 v&i ¢ phiéu dwoc niém yét, thi gia dwoc xac
dinh théng qua hé thong giao dich cua SGDCK

“DOI VO cb phiéu trén thj trwdng OTC, thi gia cla
co phleu dwoc xac dinh thong qua sw bao gia
cua cac mbi gidi (doéi khi khong thé xac dinh
dwoc do thi trwo’ng khdng cd théng tin vé giao
dich cua loai cd phiéu do)

Khoa Ngan hang - Trwdng DH Kinh té Tp.HCM 16
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B. C6 phiéu wu dai (Preferred Stock)

“C6 phiéu wu dii 1a gidy chirng nhan c6 dong
dwgc wu tien vé mat tai_chinh, hoac vé mot
quyén lgi ndo do doi VO co dong thwong nhwng
lai bi han ché vé quyén han doéi véi cong ty gop
von.

"Co phleu wu dai la loai chirng khoan lai tap gilra
cb phiéu thwdng va trai phiéu.

Vi du: Nguoi s& hiru co, phiéu wu dai dwoc wu
tien chia co twc trwdc coO dong thwb’ng, ru tién
dwoc chia tai san thanh ly khi cong ty pha san
trvoc co dong thwong nhuwng khong dwoc quyén
biéu quyét, dw hop Dai hdi ddng cd ddng,...
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*»Ddc diém cda c6 phiéu wu dai
*»Dac diém gibng cb phiéu thuong
« La chirng khoan von
« Gop von vinh vién vao cdng ty
“»Dac diém gibng tréi phiéu
. Co tirc clia cb phiéu wu dai dwoc an dinh & modt mae

co dinh

* Viéc khong thé thanh toan cd tirc wu dai khong dan
den tinh trang pha san cong ty (trong khi viéec khong
thé thanh todan tién 1ai trai phiéu sé dan dén tinh trang

pha san cua cbng ty)
» Phan cb tirc khdng trd du cé thé bao Iwu hodc khdng
bao lwu.
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< Cdc loai c6 phiéu wu dai

< C0 phiéu wu dai tich luy (Accumulative Preferred
stock)

»CO phiéu wu dai khong tich Iluy (Non
Accumulative Preferred stock)

»C6 phiéu wu dai tham dy chia phan
(Participating Preferred Stock)

“CO0 phiéu wu dai cd thé chuyén doi thanh co
phiéu thwong (Convertible Preferred Stock)

+»C6 phiéu wu dai cé thé chudc lai (Callable
Preferred Stock)
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% C6 phiéu wu dai tich luy (Accumulative
Preferred stock)

< Cb tlrc c6 dinh qua cac nam

“*Néu cong ty khdng trd hodc trd khong du co tirc
thi phan co toc con thieu sé dwoc cong ty
chuyen sang nam sau hoac val nam sau. Khi
cong ty ¢6 du lgi nhuan thi cong ty sé& chi tra tat
ca cO tlrc wu dai con no trong cac nam truéec.
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*C6 phiéu wu dai khéng tich luy (Non
Accumulative Preferred stock)

<+ Cb tlrc c6 dinh qua cac nam

“+Néu cong ty khdng trd hodc trd khong du co tirc
thi phan co twc con thiéu trong nam do sé duoc
bo qua.

< CoOng ty chi chi trda day du mac cd tirc wu dai da
cam két khi céng ty cé du lgi nhuan trong nam
do.
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*»CO6 phiéu wu dai tham dw chia phan
(Participating Preferred stock)

+Ngudi s& hiru cd phiéu wu dai tham dw chia
phan sé dwoc nhan cac khoan thu nhap sau:
« CO tirc dwoc chia cb dinh hang nam

« Khi cdng ty dat Igi nhuan cao, ngudi s& hiru cb phiéu
nay con co kha nang nhan thém mét mirc co tirc bd
sung.

Khoa Ngan hang - Trwdng DH Kinh té Tp.HCM 22
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» Vi du:

Céng ty A phat hanh céc loai CP sau dé huy ddng von:

< CO phiéu thuong

% C6 phiéu wu dai tich luy, cb tirc 8%/nadm

<% Cb phiéu wu dai khodng tich luy, cb tec 10%nam

<% C6 phiéu wu dai tham dw chia phan, cb tirc 8%/nam va khdng tich

luy

% Tinh hinh kinh doanh cua cbng ty qua cac nam nhw sau:

N&m 2003 cong ty 16.

Nam 2004 céng ty chi cé kha nang tra 50% muc cb tlirc wu dai
da cam két.

Nam 2005 cong ty dat Igi nhuan cao va c6 kha nang chi tra 5%
cb tirc cho cd dong thwdng sau khi da trd du cb tlrc wu dai con
nQ trong cac nam trwéc

Nam 2006 cong ty tlep tuc dat lgi nhuén cao va co6 kha nang chi
tra co trc 25% cho ¢6 dong thwong va mot mire cb tlrc 3% cho
cb phiéu wu dai tham dw chia phan

Khoa Ngan hang - Trwdng DH Kinh té Tp.HCM 23
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2012

ThS.Dwong Téan Khoa

Nam | CPUD | CPUD khdong | CPUP | Co6 phiéu
tich luy tich luy tham dw | thwong
(8%) (10%) (8%)
2003 | 0% 0% 0% 0%
2004 | 4% 5% 4% 0%
2005 | 20% 10% 8% 5%
2006 | 8% 10% 8%+3% | 25%

Khoa Ngan hang - Trwdng DH Kinh té Tp.HCM
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%+ C6 phiéu wu déi c6 thé chuyén doi thanh cé
phieu thwrong (Convertible Preferred stock)

<Loai cb phiéu nay co thé chuyén thanh cb phiéu
thwong theo m@t ty 1€ chuyén doi hoac gia
chuyén déi da an dinh truwdce

“#Nguoi s& hivu co phiéu nay sé chuyén doi khi
gia cO phiéu thwong tang cao trén thi trirong.

Khoa Ngan hang - Trwdng DH Kinh té Tp.HCM 25
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< C6 phiéu wu dii c6 thé chuéc lai (Callable
Preferred Stock)

“Day la loai cb phiéu wu dai co mic co trc cam
két cao, dwoc phat hanh khi cong ty can gap mot
Iwo’ng von trong MmOt khoang thoi gian ngan. Sau
do Cong ty sé chudc lai cac cd phiéu wu dai nay
dé gidm chi phi cho cb6 déng thudng.
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< C6 phiéu wu dii biéu quyét

< C6 phan wu dai biéu quyét 1a cd phan co sb
phiéu biéu quyét nhiéu hon so v&i cd phan phd
thdng. SO phiéu biéu quyét cia mét co phan wu
dai biéu quyét do Diéu 1& cong ty quy dinh.
+Cb dong s& hiru cd phan wu dai biéu quyét cé
cac quyén sau day:
» Biéu quyét vé cac van de thugc tham quyen cla Dai
hoi dong cO dong
» Céc quyen khac nhw c6 dong pho théng. Tuy nhién co
dc“)ng’sé htru c6 phan wu dai bieu quyét khong dugc
chuyén nhwong co phan dé cho ngwoi khac.
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< C6 phiéu wu dai hoan lai

< C06 phan wu dai hoan lai 1a c6 phan dwoc cong ty
hoan lai von gép bat c& khi nao theo yéu cau cla
ngwdi s& hiru hodc theo cac diéu kién dwoc ghi
tai ¢6 phiéu cua cd phan wu dai hoan lai.

%Cb6 déng s& hiru cd phan wu dai hoan lai co cac
quyén khac nhw cd ddng phd théng, trir trudng
hop phap luat quy dinh khac.

%C0O ddng s& hiru cd phan wu dai hoan lai khdng
cd quyén biéu quyét, dw hop Pai hdi dong cb
dong, dé clr ngwdi vao Hoéi ddng quan tri va Ban
kiém soat.
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* Cé turc (Dividend)

%+ Cd trc 1a sb tién ma cd ddng dwoc hwdng hang nam trén
moi cO phiéu thwong. CO trc cao hay thap la phu thudc
vao két qua san xuat kinh doanh cua cong ty.

C0 tire thwong duoc trd sau khi tra b tire ¢o dinh cho ¢d
phiéu wu dai va trich lap cac quy tich luy

8 the — Loi nhuan rong-Lai ¢6 tic uu dai-Trich quy tich luy

SO ¢o phiéd luu hanh
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*Dinh gia c6 phiéu theo mé hinh chiét khau
co tirc — M6 hinh tang trwvoong bang khéng

D D D
P, = + ~+ ..t -
(1+4r) (Q+71) (14+71)
:Dxl_(1+r) lim(1+1r)™" =0
I‘ n—>oo
= P :2

<+D: CO tirc hang ndm

<r : Ty suat sinh loi mong mudn clia nha dau tw
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Phan tich va dau tw chirng chirng khoan 2012 ThS.Dwong Tan Khoa

+Vi du: Mét cdng ty c6 phan phat hanh loai cb
phiéu thwdng cd ménh gia 1a 10.000 d/CP.
Coéng ty cam két trd cd tec hang nam
15%/MG cho nha dau tw. Tinh gia cb phiéu
cla cdng ty trén, biét rang suat sinh Igi mong
muon cla nha dau tw 1a 20%/nam.

P D 1.5Y0 ="7.500

O 20%
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Phan tich va dau tw chirng chirng khoan 2012 ThS.Dwong Téan Khoa

Vi du: M6t NHTMCP phat hanh cb phiéu wu
dai ménh gia 1.000.000 d, cb trc cam két Ia
9%/na&m. Tinh gia cb phiéu wu dai trén biét
rang suat sinh I&i yéu cau cla NDT I3
14%/nam
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Phan tich va dau tw chirng chirng khoan 2012 ThS.Dwong Tan Khoa
*Dinh gia c6 phiéu theo mé hinh chiét khau
co tirc — M6 hinh tang truéng déu
_D,(d+g) Dy(d+g) D,(+g)  D,(d+g)
o (+1) (1+71)° 1+r) 7 d+71)

2 3 n
=D, e T 1+ 8 + L+e +.. lte
1+ 1+ l1+r1 1+

l+g¢g !
1+ r -1 1+g)
ZZDOX( gjx lhn( gj =0

1+
1+1‘ 1+ _1 n— oo 1_|_r
l+r
P, =D, x "8 _ D
r—g r—g
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Phan tich va dau tw chirng chirng khoan 2012 ThS.Dwong Téan Khoa
*Dinh gia c6 phiéu theo mé hinh chiét khau
coO ttrc — M6 hinh tang trwvoong déu

x(1+g)— D,
) —
Ir—g2 Ir—g

Do :CotrcdnamO

P, =D

D1 - Cotrcdnam 1

‘0

or : Suat sinh lgi mong mudn

*g : Toc d6 tang trwdng cla co tire

Khoa Ngan hang - Trwdng DH Kinh té Tp.HCM 35
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Phan tich va dau tw chirng chirng khoan 2012 ThS.Dwong Tan Khoa

+Vi du: Mot ¢ phiéu hién nay dang duwoc tra
cd trc & mrc $0,8. Toéc dd tang trwdng cod
trc cla cO phiéu trén 1a 6,6%/nam, thi gia
cia cbd phiéu trén hién nay la $16. Theo cac
anh chi, ching ta c6 nén mua cb phiéu trén
hay khédng? Vi sao? Biét rang suat sinh loi
mong muodn cta NDT l1a 13,25%/nam.

) o (146,6%)

P =D,
r—g 13,25% —6,6%

=$12,82
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Phan tich va dau tw chirng chirng khoan 2012 ThS.Dwong Tan Khoa

Vi du: Mot cd phiéu dy kién sé tra co tirc
$1,8 trong nam toi. Toc dd tang trwdng cd
tlrc clia cd phiéu trén 1a 5%/nam,. Hay tinh
gia cO phiéu trén biét rang suat sinh loi mong
muon ctia NDT la 15%/nam.
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Phan tich va dau tw chirng chirng khoan 2012 ThS.Dwong Téan Khoa

<Dinh gia c6 phiéu theo mé hinh chiét khau
cé tirc — M6 hinh ting trwdéng nhiéu giai
doan

D1 D2 ... Dn Dn+1 Dn+2 Dn+3 Dn+N

0 1 2 n n+1 n+2 n+3 n+N

v

Giai doan tang trwédng nhanh

Giai doan tang trwéng 6n dinh
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Phan tich va dau tw chirng chirng khoan 2012 ThS.Dwong Téan Khoa
D1 D2 ... Dn Dn+1 Dn+2 Dn+3 Dn+N
| | | | | | | |
| | | | | | | |
0 1 2 n n+1 n+2 n+3 n+N
( Dn+1 j
D D D r—
P=—"—+—"5+.+——+ %
(1+r) {d+r) (1+r)"  (d+r)
{D0(1+g1)“(1+g2)}
»_D+g) D+gy  Dd+g) | g
YA+ (A+r) A+r1)" A+1)"
D (1+g1) D (1+g1) DO(1+g1)“ N P Wi P :DO(1+g1)“(1+g2)
0~ (1+r) (1+r1) (140" (1+p)" (r-g,)
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Phan tich va dau tw chirng chirng khoan 2012 ThS.Dwong Téan Khoa

*Voi:

® , -
’0’91: Toce d6 tang trwdng co tire trong giai doan
tang trwedng nhanh

Q‘Q X A g > R ygr -
) gz: Toc do tang trirong cO twre trong gial doan
tadng trwdng on dinh

\/

r : Suat sinh lgi mong mudn cta NDT

\/

*n : SO ndm tang trwdng nhanh
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Phan tich va dau tw chirng chirng khoan 2012 ThS.Dwong Tan Khoa

Vi du: Mét cong ty cd phan dang tra cd tirc
cho cb phiéu thworng $1. Co tlre clia cong ty
dwoc dw bao sé tang trwdng nhanh trong 3
nam t&i voi toc dd 10%/nam, sau do tang
trwdng On dinh & mirc 6%/ndm. Hay tinh gia
cd phiéu trén biét rang suat sinh Igi mong
muon cia NDT 1a 8%/nam
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Phan tich va dau tw chirng chirng khoan 2012 ThS.Dwong Téan Khoa
D, =$1
D, =$1x(1+10%) =$1,1

D, =$1x(1+10%)° = $1,21
D, =$1x(1+10%)’ = $1,33
D, =$1x(1+10%)’x(1+6%) = $1,41086

1,41086
1,1 1,21 1,33 N 3% — 6%

By = + > 3 3
(1+8%) (A+8%) (1+8%) (1+8%)

=$59,111
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Phan tich va dau tw chirng chirng khoan 2012 ThS.Dwong Tan Khoa
Vi du: Mét cong ty cd phan dang tra cd tirc
cho cb phiéu thworng $3. Co tlre clia cong ty
dwoc dw bao sé tang trwdng nhanh trong 4
nam t&i voi toc dd 20%/nam, sau do tang
trwdng On dinh & mirc 9%/nam. Biét rang
suat sinh loi mong mudn cua NDT I3
17%/nam, Hay tinh gia cb phiéu trén:

a.Tai thoi diém hién tai.
b.Sau 2 nam ké tir thdi diém hién tai.
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Phan tich va dau tw chirng chirng khoan 2012

ThS.Dwong Téan Khoa

Thank You

Khoa Ngan hang - Trwdng DH Kinh té Tp.HCM

44



Phan tich va dau tw chirng chirng khoan 2012 ThS.Dwong Téan Khoa

¢, WINH T£° S
) o

 PINHGIA
cO PHIEU

R

o) 3
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ThS. Dwong Tan Khoa
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Phan tich va dau tw chirng chirng khoan 2012 ThS.Dwong Téan Khoa

* Cé turc (Dividend)

%+ Cd trc 1a sb tién ma cd ddng dwoc hwdng hang nam trén
moi cO phiéu thwong. CO trc cao hay thap la phu thudc
vao két qua san xuat kinh doanh cua cong ty.

C0 tire thwong duoc trd sau khi tra b tire ¢o dinh cho ¢d
phiéu wu dai va trich lap cac quy tich luy

8 the — Loi nhuan rong-Lai ¢6 tic uu dai-Trich quy tich luy

SO ¢o phiéd luu hanh
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Phan tich va dau tw chirng chirng khoan 2012 ThS.Dwong Téan Khoa
*Dinh gia c6 phiéu theo mé hinh chiét khau
co tirc — M6 hinh tang trwvoong bang khéng

D D D
P, = + ~+ ..t -
(1+4r) (Q+71) (14+71)
:Dxl_(1+r) lim(1+1r)™" =0
I‘ n—>oo
= P :2

<+D: CO tirc hang ndm

<r : Ty suat sinh loi mong mudn clia nha dau tw
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Phan tich va dau tw chirng chirng khoan 2012 ThS.Dwong Tan Khoa

+Vi du: Mét cdng ty c6 phan phat hanh loai cb
phiéu thwdng cd ménh gia 1a 10.000 d/CP.
Coéng ty cam két trd cd tec hang nam
15%/MG cho nha dau tw. Tinh gia cb phiéu
cla cdng ty trén, biét rang suat sinh Igi mong
muon cla nha dau tw 1a 20%/nam.

P D 1.5Y0 ="7.500

O 20%
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Phan tich va dau tw chirng chirng khoan 2012 ThS.Dwong Téan Khoa

Vi du: M6t NHTMCP phat hanh cb phiéu wu
dai ménh gia 1.000.000 d, cb trc cam két Ia
9%/na&m. Tinh gia cb phiéu wu dai trén biét
rang suat sinh I&i yéu cau cla NDT I3
14%/nam
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Phan tich va dau tw chirng chirng khoan 2012 ThS.Dwong Tan Khoa
*Dinh gia c6 phiéu theo mé hinh chiét khau
co tirc — M6 hinh tang truéng déu
_D,(d+g) Dy(d+g) D,(+g)  D,(d+g)
o (+1) (1+71)° 1+r) 7 d+71)

2 3 n
=D, e T 1+ 8 + L+e +.. lte
1+ 1+ l1+r1 1+

l+g¢g !
1+ r -1 1+g)
ZZDOX( gjx lhn( gj =0

1+
1+1‘ 1+ _1 n— oo 1_|_r
l+r
P, =D, x "8 _ D
r—g r—g

Khoa Ngan hang - Trwdng DH Kinh té Tp.HCM 50



Phan tich va dau tw chirng chirng khoan 2012 ThS.Dwong Téan Khoa
*Dinh gia c6 phiéu theo mé hinh chiét khau
coO ttrc — M6 hinh tang trwvoong déu

x(1+g)— D,
) —
Ir—g2 Ir—g

Do :CotrcdnamO

P, =D

D1 - Cotrcdnam 1

‘0

or : Suat sinh lgi mong mudn

*g : Toc d6 tang trwdng cla co tire
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Phan tich va dau tw chirng chirng khoan 2012 ThS.Dwong Tan Khoa

+Vi du: Mot ¢ phiéu hién nay dang duwoc tra
cd trc & mrc $0,8. Toéc dd tang trwdng cod
trc cla cO phiéu trén 1a 6,6%/nam, thi gia
cia cbd phiéu trén hién nay la $16. Theo cac
anh chi, ching ta c6 nén mua cb phiéu trén
hay khédng? Vi sao? Biét rang suat sinh loi
mong muodn cta NDT l1a 13,25%/nam.

) o (146,6%)

P =D,
r—g 13,25% —6,6%

=$12,82
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Phan tich va dau tw chirng chirng khoan 2012 ThS.Dwong Tan Khoa

Vi du: Mot cd phiéu dy kién sé tra co tirc
$1,8 trong nam toi. Toc dd tang trwdng cd
tlrc clia cd phiéu trén 1a 5%/nam,. Hay tinh
gia cO phiéu trén biét rang suat sinh loi mong
muon ctia NDT la 15%/nam.
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Phan tich va dau tw chirng chirng khoan 2012 ThS.Dwong Téan Khoa

<Dinh gia c6 phiéu theo mé hinh chiét khau
cé tirc — M6 hinh ting trwdéng nhiéu giai
doan

D1 D2 ... Dn Dn+1 Dn+2 Dn+3 Dn+N

0 1 2 n n+1 n+2 n+3 n+N

v

Giai doan tang trwédng nhanh

Giai doan tang trwéng 6n dinh
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Phan tich va dau tw chirng chirng khoan 2012 ThS.Dwong Téan Khoa
D1 D2 ... Dn Dn+1 Dn+2 Dn+3 Dn+N
| | | | | | | |
| | | | | | | |
0 1 2 n n+1 n+2 n+3 n+N
( Dn+1 j
D D D r—
P=—"—+—"5+.+——+ %
(1+r) {d+r) (1+r)"  (d+r)
{D0(1+g1)“(1+g2)}
»_D+g) D+gy  Dd+g) | g
YA+ (A+r) A+r1)" A+1)"
D (1+g1) D (1+g1) DO(1+g1)“ N P Wi P :DO(1+g1)“(1+g2)
0~ (1+r) (1+r1) (140" (1+p)" (r-g,)
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Phan tich va dau tw chirng chirng khoan 2012 ThS.Dwong Téan Khoa

(Dnﬂj
D1+D2 ++Dn +r—g2

" d4n A+ A+ (4r)

{Do(l+gl)“(l+g2)}

p - Di+8) ,D+g)  Dd+g) | 1%
(1+r) (l—l—r)2 (1+r)" (1+r)"

B :Do(l+g1)+D0(1+g21)2 . DG+g)y B o Dltg)(+g)
(1+7) (1+71) (1+1r)"  (I+r) " (r-g,)
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Phan tich va dau tw chirng chirng khoan 2012 ThS.Dwong Téan Khoa

*Voi:

® , -
’0’91: Toce d6 tang trwdng co tire trong giai doan
tang trwedng nhanh

Q‘Q X A g > R ygr -
) gz: Toc do tang trirong cO twre trong gial doan
tadng trwdng on dinh

\/

r : Suat sinh lgi mong mudn cta NDT

\/

*n : SO ndm tang trwdng nhanh
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Phan tich va dau tw chirng chirng khoan 2012 ThS.Dwong Tan Khoa

Vi du: Mét cong ty cd phan dang tra cd tirc
cho cb phiéu thworng $1. Co tlre clia cong ty
dwoc dw bao sé tang trwdng nhanh trong 3
nam t&i voi toc dd 10%/nam, sau do tang
trwdng On dinh & mirc 6%/ndm. Hay tinh gia
cd phiéu trén biét rang suat sinh Igi mong
muon cia NDT 1a 8%/nam
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Phan tich va dau tw chirng chirng khoan 2012 ThS.Dwong Téan Khoa
D, =$1
D, =$1x(1+10%) =$1,1

D, =$1x(1+10%)° = $1,21
D, =$1x(1+10%)’ = $1,33
D, =$1x(1+10%)’x(1+6%) = $1,41086

1,41086
1,1 1,21 1,33 N 3% — 6%

By = + > 3 3
(1+8%) (A+8%) (1+8%) (1+8%)

=$59,111
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Phan tich va dau tw chirng chirng khoan 2012 ThS.Dwong Tan Khoa
Vi du: Mét cong ty cd phan dang tra cd tirc
cho cb phiéu thworng $3. Co tlre clia cong ty
dwoc dw bao sé tang trwdng nhanh trong 4
nam t&i voi toc dd 20%/nam, sau do tang
trwdng On dinh & mirc 9%/nam. Biét rang
suat sinh loi mong mudn cua NDT I3
17%/nam, Hay tinh gia cb phiéu trén:

a.Tai thoi diém hién tai.
b.Sau 2 nam ké tir thdi diém hién tai.
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