T

rong 6 nhimg céng ty da cé c6 phiéu luu
hanh trén TTCK, sau khi ddnh gid mét
cong ty trong 8 d6 dang lam an t&t thi vin
dé dit ra cho nha dau tu 1a nén mua vao
hay ban ra (néu dang nim gi®) cd phiéu

_clia cong ty d6.

Cée chuyén gia phin tich TTCK sé
khuyén: mudn cé 1&i phéi mua vao véi gid
ha va b4n lai véi gid cao (Buy Low, Sell

. High). Lam th& nao dé biét gis ¢8 phiéu
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dang cao hay dang ha? C6 mdy céch tinh?

50 SANH CAC LOAI GIA ¢6 PHIEU (CP)
1. Thugid (K) - hay gi4 trj ké todn clia CP(Book
value)

“TSTSC — CKN — VCPUD
K)= ;
) TSCP TPLH

TSTSC: Téng s6 tai san ¢6

CKN : cdc khoan ng

VCPUD : v6n ¢8 phan uu dai

TSCP TPLH: téng s6 ¢ phan thudng
dang luu hanh.

Thu gia cta 1 CP thudng chi thuin
tuy 14 gid tri theo tinh todn trén s8 sdch
k€& todn cua cdng ty. N6 khéng phan anh
gia tri thi trudng (thi 2‘1& market value)
cda CP & timg thoi diém. N6 cing chua
hén 14 gi4 tri thanh ly cong ty. Nhiing gia
tri nay c6 thé cao hon hoic thip hon thu
gia.

Thu gid duge tinh tir bing téng két
tai san cta 1 cdng ty theo nhing nguyén
téc va phuong phéap hach toan ké toan cé
chudn mue ré rang. Vi thé thu gia cing
duge sit dung d€ so sanh gia tri CP gita
cac cong ty.

2. Thu nhap trén méi CP (EPS - Earnings per
share)

LRST - CTDCCPUD
TSCPTBLH

LRST : lai rong sau thu&

CTDCCPUB: cb tiic danh cho CP wu dai
TSCPTPLH : téng s6 c8 phin thudng
dang luu hanh

EPS duge dinh nghia nhu 1a “lgi
nhuin danh cho méi CP dua trén céc
khodan lai rong sau thu& cdng dén qua céc
nién do ké& todn sau khi da tri mét khoan
dé chia lai cho cac CP wu dai”.

EPS la mét chi tiéu quan trong
thudng xudt hién trén cdc bio cdo tai
chinh vi né ¢6 4nh hudng dén gid mua ban
CP trén TTCK.

(EPS)=

3. Tl s6 P/E - Ti s6 thj gid so véi thu nhép trén
méi CP (Price - earnings ratio)

Ty 6 P/E phan 4nh mot mitc 46 nhat
dinh vé tiém ning phat trién clia cong ty,
vé su danh gid cta thi trudng d6i véi thu
nhép cta ¢éng ty. Ti s6 P/E cang ha, gid
CP cang ré va nguge lai. Vi du:

- Gia thi trudng cta ¢d phi€u X vao

ngay G 1a 50.000 d.

- EPS ctia CP. ¥ trong ndm vira qu:
1a 5.000 d

-Tis6 P/E = 50.000 4/5.000 d = 10.

Diéu dé cé nghia 1a thi trudng s
sing chép nhén tra 10 d@ cho méi 1 4 th
nhép tit CP X,

Sau khi tinh nhiing chi tiéu néu trén
nha d4u tu cé thé tham dinh gid CP di
hay ré nhu sau:
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1. Gia thi truong > Thu gia X
2. Gia thi trudng <Thu giad X
3. Néu EPS khéng ddi
® Gia thi truong tang,P/E tang| X
© Gi4 thi trudng giam,P/E gidm
4. N&u gia thi trudng khéng dai
e EPS ting,P/E gidm X
e EPS giam,P/E tang p.4

Cédc nha phéan tich ching khoén ciin,
thuding khuyén cdc nha dau tu dimg ti
tudng hoan toan vao tisd P/E ctia qua khu
Can dua vao kha nang lgi nhuén ctia con;
ty trong tuong lai va ti s6 P/E cla tuon;
lai vi dau tu vao CP bay gis 1a nham k
vong né tang gid vé sau nay.

THEO DOI GIA TH] TRUONG CUA CP HAN(
NGAY

Cing 1a CP clia mdt cdng ty tét
nhung gid thi trudng ctia né c6 ngay lén
c6 ngay xudng - ¢6 thoi ky 18n dau, c6 thd
ky xuéng déu. Vi vay, cdc nha phan ticl
chiing khoén ciing nhic nhé sau khi cho
dugc loai CP ciia cong ty t&t con phai the
dbi gid hang ngay va kién nhin ché cohd
t6t hay mua vao.

Co hoi tot 1a khi c6 nhing dot gidn
gi4 CP tam thoi do c6 nhimg tin tic khon;
t6t cho TTCK hay cho cong ty ma ta dinl
mua CP cta cong ty d6. Chang han nhi
cdc trudng hop sau day:

* G. D. Searle 1a mét céng ty khé t&
va mébi c¢6 phan dang duge ban ra véi gi:
25 USD. Sau khi ¢6 tin san phéan
Aspartame - mét chat dé thay thé& dudn,
héa hoc Saccharine - bi co quan Food &
Drug Administration ra lénh hoan lai
chua thé tung ra thi trudng. Lap tic, gi:
thi trudng ctia o8 phiu Cong ty G.D Searl
bi sut xudéng con 21 USD. Vai nam sa
(1983) khi céng ty nay ky duge hgp don;
cung cip chat Aspartame cho cong ty Coc:
Cola thi c8 phan clia céng ty Searle tan;
lén dén 55 USD.

* Trudng hgp cia cdng ty Texa
Instruments, sau khi ¢6 tin cdng ty nay b
15 183 trieu USD trong quy I1/1983, gi4 th
trudng cta cdng ty nay da “rét” ti 17
USDxudng con 107 USD - chi trong 2 nga
giam 50 USD/CP.



