Anh Héa Tén

Thay thé mét so quian mem khong chinh xac
dua trén ménh gia co phiéu thuong

Mé dau

Hau hét cac nha dau tu déu biét ring ménh gid trdi
phiu va ménh gid 6 phidu wu dai rat quan trong, it nhat
]a trong tinh todn 1ai dinh ki hay ¢6 tifc uu dai hang nam.
Ménh gi4 ¢d phiu thuing khdng ¢ ¥ nghia dé. Tuy nhién
& VN, ménh gid ¢d phigu thung djt nhién lai duge sif dung
thudng xuyén, coi nhu 1a mat can cif tham chiéu cho rat
nhiéu tinh todan. Khong it khi chiing ta nghe thay “cé phiéu
4 cham, 7 ch&m” v6i ngdm hiéu ring gia thi truong biing 4
1an, 7 1an ménh gi4. Trong cdc ban c4o bach hoéc trén cdc
béo ddu tu ciing thuing thay “ty 18 ¢d tic 12%, 20%, thaim
chi 30%”, § noi ring dé la ty 18 ¢d tdce trén ménh gid. C6
phi&u 7 cham c6 phai 14 ¢d phigu c6 mie sinh lgi cao va ty 1é
b tite 30% c6 phai la mic sinh 1gi ¢d tifc cao — d6 14 nhiing
vin dé ma ching toi muén dé cap dén trong bai nay.

1. Vé quan niém cd phiéu “7 cham”

Cach dién dat nay thé hién ty 6 “gi4 hién hanh 6
phiwménh gid ¢§ phidu”.

Hay bt ddu bing miu sé. Ménh gia cd phiéu la
10.000 ddng. Gi4 tri nay tir dau ra? Bat dau tir khi cd phan
héa. Trong ¢d phin héa ngubi ta kifm ké tai san, dinh gia
tai sdn, rdi cong véi gia tri “lgi thé kinh doanh”, duge bao
nhiéu dem chia cho 100.000 déng dé duge s6 lugng cd
phigu. Ménh gid nay chia cho 10 trude khi nigm y&t, do vay
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¢6 gia tri ménh gid ¢ phidu niém yét bing 10.000 déng.
Ménh gid nay khong phan anh gia tri thuc, va cang ngay
cang xa gid tri thuc cia doanh nghigép ma né dai dién, véi
nhimg 1y do sau day :

a. Ly do thit nhat: Pai da sé cdc doanh nghigp niém
y&L c6 ngudn goc 1a doanh nghiép nha nuée ¢i phan héa.
Trong s6 dé c6 rat nhiéu cong ty duge dinh gid trude khi ed
phén hoa bdi nhiéu ting néc ban ¢f phén héa cdc cap, tir
doanh nghiép cho dén Bj tai chinh, thém vao dé, phuong
phép dinh gia gian don, nhiéu y&u t§ nhu nha dat, ng cdn
tranh cai xem c6 tinh d&n trong qud trinh dinh gid hay
khéng, va dac bigt 1a ving y&u to ddu gid (chi 4p dung sau

. ndy), nén rit cuc gia tri doanh nghiép tim ra cdch khé xa

gid tri thue ela cde cong ty. Bang ching 1a nhiéu cong ty
dinh gid qué ré, cdc dai tdc uu tién mua hét cd phin, ngutsi
ngoai khong thé mua néi. Nguge lai, nhiéu cong ty dinh gia
xong vai nam van chua ban hét ¢d phin vi da dinh gid qua
cao (do tai san nhidu ma lgi nhuan lam ra it chéng han).
Nhu vay ngay khi hinh thanh, 100.000 déng ménh gid cé
phan héa da xa thuc t& rbi.

b. Ly do thit hai: Thoi diém ¢ phin héa khéc nhau:
Cong ty REE c6 phdn héa tif nam 1992, ménh gia gitt
nguyén tir bdy dén nay. Trong khi d6, trén thi trudng cd
phiéu cé nhiéu cong ty ¢ phdn héa nam 2003-2004. Ligu
¢6 thé coi 100.000 déng nam 1992 tuong duong véi 100.000
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déng nam 2004? Bai diu tién cta mdn “Tai chinh doanh
nghigép” vé gia tri thoi gian cta tién bac khuyén ching ta
khdng nén lam nhu th&, Thir nhat, néu dong tién d6 dua
vao dau tu, chi cAn dudi dang gii tigt kiem thi 100.000
déng ndm 1992 sé c6 gid han 100.000 déng nam 2004, Tha
hai, lam phat ¢ VN la kha 16n, ¢6 nim 1én dén 8-9%, do vay
néu khéng tinh kha nang dau tu thi 100.000 déng nam
1992 lai s& mét gid nhidu hon 100.000 déng nam 2004,
c¢. Ly do thi ba: Nhing nguosi ndm giit ¢d phifu cc
cong ty tir khi c6 phdn héa cé thé 1ay ménh gid 1a mau si
cho hoat dong dau tu ciia minh. Nhung ho ngay cang tr¢
thanh thiéu s& t6i thiu, nhat 1a khi dj thanh khoan tuong
déi cta thi trudng cé phigu 1én dén trén 60%, nghia la
trung binh céc 6 phiu d&i chi sau 2 nam. V6i hau hét cdc

nha diu tu mua cd phidu trén thi trudng thir cap, ho phai bé’

ra mdt Iugng tién thutng 14 nhidu hon ménh gid vailan, va
khi tinh todn hi¢u qud ho phai lay gid hién hanh chia gia
mua vao. Ménh gia dau cé can du gi vao day.

Vé tir so: “Gid trong vay ma khong phai vay”.

d. Ly do thit tw: Trong qua trinh phat trién, nhidu
cong ty da phat hanh thém ¢d phiéu thu tién hoic chia nhé
¢b phiéu. Cde nghiép vu d6 hoan toan khang phan anh vio
trong ménh gi4 nhung ¢d dong cé nhiéu ci phiéu hon. Doi
khi n&u chi nhin vao gid chang ta khang thay duge rang
thay vi 6 nhiéu lgi nhuan do tang gi4, ¢6 dong cé nhiéu lgi
nhuan do sé hitu nhiéu c¢é phiéu hon. Vi dy, néu cong ty A
sau 2 1an chia nhé cd phidu (Ll 1 ¢d phidusau 2 14an chia nho
da c6 4 ¢6 phi€u) ma gid van con 80.000 dong thi ¢f dong s
hitu ¢§ phifu cong ty A sé duge lgi hon 1a s¢ hitu ¢d phiéu
cong ty B 6 gia 300.000 ddng (v6i didu kign ciing thi diém
mua vao). Do vy chi nhin gid trén thi truting chua thé két
ludn rang cong ty d6 ¢6 mic sinh lgi vé vén nhiéu hay it.
L&y REE lam mjt vi du. Cudi nam thi 6, gid cia REE 1a
71.000 dong, nghia la “c§ phigu 7 chdm 1. Tuy nhién trong
sudt 6 ndm REE da c¢6 3 1an phat hanh: 2 1an chia nho c6
phiéu (thuéng 1 ¢6 phiéu méi cho 2 ¢ phidu cii va phan
ph&i ¢d tie bang cd phigu méi) va 1 1an phat hanh ¢ phigu
mdi vdi gid 32.000 dong. Do vay, ¢ dong nhan duge mot
khodn lgi vé lugng (thay vi vé gi4) tir nhing dot phét hanh
nay, Néu khong cé nhiing dgt phat hanh nay thi gid cta
REE cufi nidm th 6 da 1én dén 126.454 dong (thay vi
71.000 dong), nghia la “c6 phigu 12 chdm 6.

Quan nié¢m thay thé - tj so P/BV :

Dé& danh gi4d khad nang sinh lgi vé von, quan niém
thong dung la ty suit sinh lgi vé vén (gid cudi ky trif gia
dau ky rdi chia cho gia ddu ky), tuy nhién c6 mat cdch tiép
can khdc kha gitng v6i ty so trén nhung chinh xac hon 1a
ty s6 gia thi trudmg va gia tri s6 sdch (Price to Book Value —
P/BV hay Market to Book Value — M/BV). Ty sd P/BV 14 ty
s0 gilla gid thi trudng va gid tri sd sach cla cong ty. Ty s
nay 18y gid tri cha tir s6 va mau sd vao cung diém, nén
khéng gap cde nhuge diém ké trén. C6 thé dung ty sd nay

22

dé xem thi truding ¢6 phidu ddnh gia nhu th& nao vé cong ty
dang niém y&t. Trong thoi ki lac quan ty s s cao va nguge
lai, trong thoi ky khing hodng ty 8 sé thap. Tuy nhién ty
s0 nay rit khdc nhau & cde nganh cong nghiép khéc nhau.
Céde nganh ¢6 tai san ¢ dinh cao, nhu cong nghiép nang
ching han, thudng c6 ty sd P/BV thap, nguoe lai t s6 nay
cao ddi v6i nhiing nganh cong nghé cao hoac cdce cong ty
kinh doanh dich vu cin it tai san.

Bang 1 md ta tinh hinh cdc cong ty niém trong 6 nam
dau tién(7.2000-7.2006). Chi e¢6 nam tha nhat 1a kha bat
thuting khi thi truong “ban cong Ly” vdi gid cao gap 5 lan
gia tri s6 sach. Cdc ndm sau ¢6 xu hudng thap, chi tir 1,27
dén 1,9. Pang luu ¥ 14 c6 mot s8 cong ty bi ban véi gia
“sale-off”, khi ty s& P/BV nam thi 5 du¢i 1, nhu HAP, DPC,
BBC va VF1. Trong d6 chi ¢6 DPC va BBC la dang c6 khé
khan thue su vé kinh doanh. Trong khi dé, cong ty BTC
nim thir 5 dang 16 nang van c6 ty s6 P/BV & mic 1,6 cho
thay ty so P/BV ciing ¢6 han ché trong giai thich cac cong
ty. Nam thi 6 tat cdc cong ty déu duge thi truimg ddnh gid
cao hon gia tri s6 sdch, du 1a cong ty dang 1ai 1én hay cong
ty dang map mé ranh gidi 1i-15.

Bang 1: Ty s& P/BV clia cic céng ty qua 6 nam (2000-2006)

s [ten  lpmv
T leoingty
T
Nam 1 [Nam2 [NAm3 (Nam4 |Nam5 |Nam6 |Trung
binh
\_|REE 1847 127 [101 [185 |187 387 |274
2 I{SAM _|496 1236 [1.88  [320 |265 408 |349 |
3 |HAP 1538 1298 |101 127 |067 142 212 |
4 _|TMS |643  |240 |153 [148  |176 233 |265
S JLAF (498 126 1122 1121 (129 (1498 [170
6 [SGH 288 1132 j101 [108 [106 |280 |169
7 _|CAN 195 1199 (118 1110 171|142
8 |DPC 135 (088 |0B8 1094 |122 |106
8_|BBC 134 _|o68 191 j109  |1e4 121
1o | 181 (128 (136 |171_ |199 163
myew  f [220 121 203 136 |137 165
121BTC ({181 143 158 160 |263 |181 .
13 |BPC 162 1147 137|107 |143  [1.39
J41BTE, | |17 116 (207 1180 |24% |183
15 |GMD 275 (182 228 (192 243 226
16 | AGF _|280 153 |25 |147 1303 [200
J7SAV | (180 j1of  ]185 |157 |188  |1.64
18 |784 | | 126 1126 [120 (187  [140
19 | KHA 142|242 242 |145 |77
eofems | [ l1es |10 17 [1as e |
20vie | |156 1230 /155 205 |1.87
22 |PMS | | [14e 123 203 157
23 88T | 114 |oss [128  [112 |
24 pHA | | 195 201|230 (200
25 |[SFC | 154 195  [1.74

PHAT TRIEN KINH TE Théng Hui 2007



THI TRUGNG CHUNG KHOAN

26 | VF1 085 [186  |126 Néu so sdnh vdi ede thi trudng méi néi tai Bing 2
27 |NKD 248|288 |267 thi c6 thé thay thi trudng VN tuong duong vdi cdc nude
28 | 55C 241 |281  [261 nady ¢ nhiing nim cudi (3, 4, 5 va 6). Tinh trung binh, ty
29 | MHC 141|171 |156 s6 P/BV ctia VN (2,25) thi ciing cao hon cédc thi trudng
30 |PNG 130 |200 |65 nay mét chit (1,45-2,38) nhung diéu dé chi y&u la do
31 |TNA 171 |s0a  |a2a7 dnh hudng cla lan séng ddu co cudi nadm tha nhat.
32 |KDC 340 |3.40 i . — ;
o e 2. V& quan niém “Ty Ié c@ tiic 30%”
- - R o Mot sd cong ty kiém todn, ngén hang va céng ty
& [va vy o chiing khodn giif vai trd tu vAn va bao lanh cho cdc cong
s [ WP ty niém y&t khi soan ban cdo bach da sit dung thanh ngi
=i T “t 18 8 tic” (c8 tic trén ménh gid) mot cdch hén nhién.
- s e Vi hdu hét cdce cong ty déu cé gid cao hon nhidu ménh gid
) ts  laxa nén “t3 18 ¢f tie” tao ra mot “do gide” cho nha ddu tu. N6i
i e A i khdc di day 1a mot “thi thuat” cia cdc cong ty niém yét
g T i leie va cde cong ty chitng khodn: Céc cong ty thutng xuyén
cong bd ty 18 b tic 15%, 20%, 30%, tham chi 40%... va

42 |sT8 454 |ase z Sion . )
wa lven A nha dau tu yén tdm ring ddu tu cd phi€u c6 mic sinh lgi
S5 g cao hon thi trudng trdi phigu va cao hon thi trutng tién
yo S lams glti ngan hang [1]. Chi ¢6 nhiing nha d4u tu ngay tho méi

Trung [s0s 180 [127 166|151 |243 225 s g

binh Tré lai 1§ do thitba trén day, c6 rdt it nguti mua duge

Nguén : Tinh toan 1if s& liéu tap hop tir hitp://www.chungkhoandenhat.com, 6 phi&u véi ménh gid nén ty 1¢ trén khong c6 nghia gi. Véi
http:/fwww.vebs.com.vn..

Bang 2: Ty s8 P/BV ciia cac thj trugng mdi ndi giai doan 2000-2006

2005 2008

2000 2001 2002 2003 2004 2005 01 a2 Q3 Q4 o1 02
Argentina 1.0 0.9 12 1.8 22 31 25 24 35 31 33 31
Brazil 1.2 1.1 1.2 1.8 18 24 18 18 2.2 24 24 24
Chile 1.5 14 11 16 1.8 1.9 19 20 2.1 19 20 1.9
China 28 19 1.3 22 29 21 20 20 21 21 25 23
Colombia 05 0.5 12 13 19 34 19 1.9 23 34 34 26
Czach Republic 1.0 08 08 1.1 186 25 19 1.9 24 25 26 24
Eqgypt 23 14 1.1 22 349 8.0 5.4 64 3 20 55 32
Hong Kong SAR 1.7 14 11 15 1.7 1.6 15 1.6 1.7 1.6 1.7 17
Hungary 23 20 19 2.0 26 3.0 30 28 34 30 31 28
India 2.7 21 2.1 38 36 44 35 36 4.2 44 48 41
Indonesia 1.0 .7 22 23 31 31 a3 3.0 29 31 35 32
Israel 3.0 22 1.7 25 26 3.1 25 24 27 1 28 24
Jordan 1.0 14 1.3 2.0 30 4.7 39 49 5.4 4.7 33 29
Korea 08 13 12 15 14 1.9 14 14 1.7 19 18 1.7
Malaysia 1.6 18 15 18 19 1.8 18 1.9 1.9 18 19 19
Mexico 1.9 2.0 18 2.2 26 33 24 25 3.0 33 32 31
Moroceo 26 18 14 15 24 27 23 25 25 27 38 36
Pakistan 14 0.9 20 23 24 36 e 30 32 36 40 34
Peru 1.1 1.3 18 2.8 23 2.8 24 22 29 29 2.9 34
Philippines 13 1.1 0.9 14 16 2.0 18 19 1.8 20 21 20
Poland 2:1 13 14 1.7 | 26 22 22 26 26 25 25
Russia 08 13 1.2 i3 11 24 14 17 22 24 26 26
Singapore 24 1.6 13 1.6 1.7 1.8 1.7 18 1.8 18 1.9 18
South Africa 2.7 1.8 17 2.0 24 3.2 25 25 30 32 36 35
Sri Lanka 0.6 0.8 12 15 14 1.9 16 18 22 19 22 20
Taivan Province of China 1.9 20 15 2.1 19 2.0 18 18 1.9 20 20 18
Thatand 1.5 1.7 1.8 29 24 24 23 22 24 24 2.3 20
Turkey 2.7 a8 1.8 20 19 22 18 19 1.8 22 23 19
Venezuzla 0.7 0.5 09 14 16 1.0 16 12 1.0 10 14 14
Emerging Markels 1.6 16 14 19 19 24 19 20 22 24 24 23
EM Asia 1.5 1.7 14 2.0 1.8 21 18 18 2.0 21 22 20
EM Latin America 14 1.3 14 1.9 21 26 20 2.0 2.5 26 25 25
EM Europe & Middle East 2.2 1.7 14 1.7 18 26 20 21 24 26 26 25
ACWI Free 3.5 27 2.1 25 25 26 24 25 26 26 26 25

Nguén : International Monetary Fund, 2006, Global Financial Stability Report, Market Developments and Issues 9/20086,
Washington D.C., USA, tr.121, xem http://www.imf.org/external/Pubs/FT. /GFSR/2006/02/index.htm.
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nguti mua 6 phidu trén thi trusing thit cip, mic sinh loi ¢é
tite phai la ¢f tde tinh bing tién chia cho gida mua vio.

Vi du, ndm 2005, “ty 12 ¢d tic” cia REE 1a 14% (chinh
xdc 14 1.400 déng /cd phiéu [2]). Thue ra ai mua ¢f phigu
cong ty REE ngay 31.12.2004 v6i gid 23.800 dong, mit
nam sau nhan duge 1.400 dong thi sudt sinh lgi ¢o tic la
5,88% ma thai. Ty 1¢ 5,88% da 1a qua cao rdi. Véi su tang
gi4 c§ phi€u trong ndm 2005 va 2006, ty suit sinh lgi cb tic
cia REE chdc chidn sé khong con duge mite dé nita.

Quan niém thay thé: Thue ra mon “Tai chinh doanh
nghiép” da sir dung ty sudt sinh lgi cd tic (cd tic bang tién
/gid hién hanh) nhu la mdt tidu chi duy nhat dé danh gia
chinh séch ¢6 tic clia cong ty. Van dé 1a tai sao trén thi
trung ching khoan VN nguti ta khong st dung ma lai st
dung “ty 1& b tic”,

Stt duhg ty sudl sinh lgi ¢ tife tai thi truéng VN chiing
toi c6 duge kél qua sau :

Bang 3: Sudt sinh Igi ¢8 tic cla cc céng ty niém y&t qua 6 nam (7.2000 - 7.2006)

STT| Tén Suat sinh Igi ¢ tic
con.
Ném1| Namz | Nam3 | Nam4 ! Nam5 | Nam 6 "Trung
S N ([N S L |1
1 |REE |212% |688% |9.84% [5.11% |506% [197% |s16%
2 |SAM |236% |546%  [B21% [421% |422% |199% |a41%
3 |HAP |336% |838% |10.34% |824% |4037% |B56% | 6.80%
|4 |\TMS |200% |480% |7.83% |681% |492% |3.33% |4.95%)
|5 [LAF [171% |728% _|822% 7.27% |545% [629% |6.04%]
6 |SGH |200% |377% |7.14% |435% |612% |204% | 4.39%
7_|cAN _|787%  [1133% |387% |310% |521% |6.18%
8 |DPC | |620% |943% |300% |000% |7.74% |s29%
9 BBC | [609% [000% |8.05% |7.74% |397% |s17%
10 | TRI_ B.72% |968% |7.89% |644% |556% |7.26%
11 | GIL 746% |13.83% |7.10% |5.16% [416% |7.44%)
12{8TC | |536% |7.19% [000% |000% |000% |251%
13 |BPC |B88%  |974% |769% |062% |6.98% |B.18%
14[BT6 | 624% |932% [475% [503% |341% |575%
5IGMD | |718% |9e7%  |44d%  |245%  |179%  |s11%
16 |AGF | |625% |996% | 632% |584% | 1.15% |s.c0%
17{sAv | |450% |9se% |s08% |[556% |4.40% |ssen
18 T84 . |920% |706% |649% |435% |677%
19 |KHA 936% [813% |745% |837% [833%
20|HAS | | |7.18% |s08% |see% |a12% |ss0%
200vic || 1659% [370% |4.19% |342% |d.41%
220pms | | | |7s5% |8s1%  |500% |7.02%
23_ B_EI___ | e A 7.25% 0.0_0% 0.00‘_}'a 2_.j2‘%
24 | DHA e Q:Ijﬂ_ﬁ ‘_5;62% . 5.36% B._94'}_i
25 | srC o l7ea%  |a50% |e22%
26 | VF1 B R 174% |d21% |297%
erinko | | B35% |273% |4.50%
28 | ssC __|551% |400% |475%)
E__@HC B 6.91_3% ?.??% SSE%
30 |PnC e d7aen |amin |ssew
31 | TNA 7.69% 2.56% 5.13%
24

elc | T T  le2en 22w
=N N N _ |ss8% |ssew
X N T
ssfvam | f T s |2
siva | 1 T T oo |ooon
sfen | | | B N T
ssipec | || s |ssme
LN (U0 I A R A e e
wfsss | 4| T aew |at0%
ajewe | | L 305% |30
a2lsts | | I 204% | 2.00%)
afvsn |1 L LT ases anaw
wpvee || L e [saew
45 | FPC 513%  [5.13%
Trung | 2.26% |6.29% Eﬂ‘?a% 5.95% 5.20% 3.97% 5.40%
binh [

Nguon : Tinh toan tf s& ligu tap hap tir hitp://www.chungkheandenhat.com,
http://www.vcbs.com.vn..

So sanh suat sinh lgi ¢d tie ctia thi trubng VN véi cde
thi trutrng méi ndi khéc tai Bang 4 ta thay: Nam 2001, suat
sinh lgi ¢6 tife cia thi truémg VN tuong duong véi da sb cdc
thi trudng trong méau tham chiéu, va tuong duong véi mic
trung binh trong mau, nghia 1a vao khoang 2-3%/mam.
Nam 2002 va 2003, ty suét sinh lgi ¢d tife ciia VN dat mdc
6,29% va 8,73%, cao hon hiu hét cic nuée trong méu, chi
trif 6 mdi trugng hgp Pakistan, v6i 2 nam lan lugt la
10,95% va 8,63%. Cudi nam 2005, thi trutrng VN van dimg
thit t vé tréd cd tie, chi sau Pakistan, Peru va Venezuela,
Vé phuong dién nao d6, thu nhap nhu thé 14 dang lac quan.
Tuy nhién, tinh hinh d6 c6 thé do gia ¢6 phigu VN nhiing
nam thit 4-5 dang é mife tuong dai thap so v cf tite ma cde
¢6 phifu nay mang lai. Cing c6 thé dé lam yén long céc ¢
dong, lanh dao cac cong ty niém y&t da phan phéi tuong dsi
nhiéu lgi nhuan duéi dang ¢6 tic bang tién. Tinh chung cho
giai doan 2000-20086, tai thi truttng mdi ndi, ty suat sinh loi
¢ tde chi vao khoang 2,0-2,9%/nam. Mite trung binh 5,4%
ctia VN cao gap hon 2 lan thi truémg méi néi khdc. Pidu dé
cho thdy cdc cong ty niem y&t VN tra qué nhidu cf tic.
Chinh sach 1ay long ¢ dong ngin han dang chiém wu the
so v6i chién luge L4i dau tu vi tang trudng dai han.

3. Ménh gia co phiéu thuong ngay cang mat dan y
nghia

Trude day, vao diu the ky 20, ménh gia ¢d phidu kha
cao, thutmg la 100 USD, dai dién cho mjt phan vin didu la
khi cong ty méi thanh lap. Tuy nhién do chinh quyén mat
s0 noi, nhu tai mot vai bang etia My quy dinh mét s6 khoan
phi ty 1¢ véi ménh gid nén ménh gid c6 xu huéng giam dan
(R.J.Teweles, I5.5. Bradley, 1998, The Stock Market, John
Wiley and son Ine, USA, tr. 30) xuéng mat vai USD hay
tham chi mjt vai cents. Mat khdc, chinh quyén mat so
bang ctia My trudc day con quy dinh trach nhiém coa ¢d
ddng can ci vao ménh gid. Néu ménh gia 100 USD ma gi
thi trutmg cd phicu la 90 USD, khi cong ty bi thanh 1y, 6
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Béng 4: Sust sinh Igi €8 tic ciia mét 54 thj truding e phigu méi ndi trén thé gidi giai doan 2000-2006

ménh gid va

2005 2008 gia thi
2000 2001 2002 2008 2004 -~ 2005 O 02 o3 l 01 02 trudng..
Argentina 46 52 34 11 1.0 1.7 08 14 10 17 14 i ( J
i 22 48 82 s 44 3 M4 BB OB ¥ JE
'] £ g . i | A 2 7 { & T DOW“GS, E.
China 10 19 24 22 23 27 23 28 28 27 23 24
Colombia 11 56 48 29 25 1.7 26 28 23 17 17 24 Goodman,
Czech Republic 0.9 23 24 69 43 1.3 26 18 15 13 12 23
L G 8 @& 9@ oy Y w oz o4 opog LIS
ng Keng p ; . 2, 3 . : J 4 A i P
Hungary 13 4 03 20 22 1 419 22 20 28 Dictionary of
India 16 | 18 5 15 1. 1 15 1. 3 1 13 :
Indonesia 31 56 43 38 32 a3 a1 32 35 33 28 29 Finance and
Israel 23 22 15 11 14 2.0 19 20 19 20 20 23 Investment
Jordan 45 35 34 24 16 11 12 1.1 1.0 11 13 341
Korea 21 15 14 18 24 1.7 26 26 19 1.7 17 14  Terms, Ed.
Malaysia 1.7 19 20 24 2.2 29 24 28 26 29 28 2% .
Mexico 16 20 23 18 1.9 16 20 20 17 16 15 is Barron's,
Morocco 36 40 48 42 36 38 38 46 i1 38 28 39 UsA tr
Pakistan 5.1 %0 110 85 7.0 50 6.4 58 55 50 42 47 ) .
Peru 34 32 24 17 a3 51 24 6.1 15 51 55 59  466-467)
Philippines 14 14 20 14 16 22 18 2.1 29 22 23 25 :
Poland 07 19 13 13 13 27 12 30 27 27 27 9 Mot khi
Russia 0.9 11 19 24 31 16 22 23 16 16 12 14 5 i
Singapore 14 18 23 20 22 26 23 26 27 26 24 28  khong ch
Soulh Africa 27 s 38 32 26 25 30 31 26 25 23 24 h gid thi
S Lanl;-. [ 56 48 33 fg 26 17 g,o 5,1 1Jg ;g ;; ;.9 ménh gid t
Taivan Prowance of China 1.7 14 16 ] 29 39 8| 5 4. 3 . 8 - .
HoBko&on oMo a8 on oo 4 Nl
urkey ; 1. i 3 . i s 3. 2! | S . » >
Vensruela 51 39 24 47 58 73 56 63 73 13 50 67 nfé:“ “y 1é“°3
Emerging Markets 24 23 24 23 26 25 26 29 26 25 24 25 |t va cd
EM Asia 17 17 18 20 25 26 26 29 28 26 24 25 phidu 3
EM Latin America 27 34 a6 26 33 3.0 30 33 27 20 28 2.7
EM Europe & Hliddle East 18 17 17 18 22 19 20 24 19 19 1.7 21 chdm” cia
ACHVI Free 15 17 22 20 2.1 24 22 22 21 2.1 24 22 E———
se n
Nguén : International Monetary Fund, 2008, Glabal Financial Stability Report, Market Developments and Issues 9/2006, " g
Washington D.C., USA, tr.120, xem hitp:/'www.im{.org/ /Pubs/FT/GFSR/2006/02/index.him. trhé su dung

déng c6 trach nhigm déng thém 10 USD (P.P. Peterson,

1994, Financial Management and Analysis,
MecGrawHill, USA, tr. 502). Tinh hinh d6 khuy&n khich
céng ty phat hanh cd phi€u ¢6 ménh gid nhd, 1 USD, 1
cent hay khéng ¢6 ménh gid (no-par stock).

Tai Canada, tinh hinh cdn di xa hon thé nhiéu:
Nam 1975, Ludt mdi vé cdc cong ty thuong mai Canada
(L.S.C.C.) quy dinh réing cdc ¢ phiéu c6 ménh gid khong
duge phat hanh nita, va cdc cong ty c6 thi gian 5 nam dé
chuyén cdc 8 phigu c6 ménh gid sang c§ phiéu khong cé
ménh gid. Hiu h&t c4c tinh bang clia Canada dd 4p dung
luat nay. Viéc chuyén ddi tif c8 phi&u c6 ménh gid sang
khong ménh gid mat khd nhiéu thoi gian, nhung hién
nay, dai da s& cong ty Canada chi ¢ c§ phidu khong
ménh gid (L. Ménard, M. Chlala, 1991, Comptabilité
Intermédiaire, Editions du Nouveau Pédagogique,
Canada, tr. 844-845),

Nhiing 1y do chinh phét hanh ¢g phigu khong ménh
gid la:

- V& phia cong ty, viée nay lam gidm cdc chi phi tinh
trén ménh gi4 xudng muc toi thify;

- C4c cong ty khong phai x{ 1y cdc van dé phdt sinh
tif lién hé gitia vén ¢d phén (capital stock) va thing du
v&n khi phat hanh (capital surplus) ciing nhu khong cdn
quy dinh c4ch thic st dung khodn capital surplus (nhu
khéng duge phan phéi ¢d tic tif nguén nay ching han)..

- V& phia c4c nha ddu tu khong c6 su 14n 10n gitia
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duge (vi sb
hoc néiréing chia mdt s& cho s§ 0 cho két qud vd nghia).

Két ludn

T4t ca chc cudn sdch trich ddn & trén déu c6 nhdn
dinh “khéng c6 lién hé nao gidta ménh gid va gid thi
trudng ciia ¢d phidu”. Nhu vay cd phén tich thyc t& VN
1an kinh nghigém cdc nuge déu cho thdy viéc hinh thanh
cde quan niém ddnh gi4 hiéu qué ddu tu dya trén ménh
gid tai VN 1a khong chinh xdc, cAn thay the vao dé hai tf
s théng dung trong tai chinh doanh nghiép va phédn
tich ddu tul1a t§ s6 P/BV va suit sinh lgi ¢ tde (dividend
yield). C4n trd lai quan niém théng dung, tuy truyén
théng nhung chinh xdc ®

Cha thich:

[1]1 C6 mot quan n?m khéng chinh thife & VN theo dé, 1ai sudit trai p_hié’u
phai cao hon gt tigt kiém con sudt sinh lgi 8 tlic phaicao hon 1ai suat tréi
phigu. Biéu dé khang ding, bdi thu nhap clia ¢ phigu khong chila cdtic
va tham chi khéng phaichl y&u Ia ¢4 tic ma do téng gid trong dai han.

[2] @ céc nudc cd tic cong bd dudi dang gia tri tuyét ddi, nghia la nén
cong bé cd tic 1.400 VND, thay vi 14%.
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