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LOI CAM POAN
T6i xin cam doan day 13 cong trinh nghién ctru cua riéng ca nhan tdi. Cac sb
lieu, két qua néu trong luan van nay 1a trung thyc va chua timg duoc bao vé mot hoc
vi khoa hoc hoic cong bé trong bat ky cong trinh ndo khac. Céc thdng tin trich dan

trong luan van nay déu da duoc tran trong chi rd nguén géc.

T&c gia luan van

Nguyén Tuin Anh



LOI CAM ON

Trong qua trinh hoc tap va thuc hién dé tai nghién ctru, t6i d3 nhan duogc rat
nhiéu sy gitp d& nhiét tinh va déng gop quy bau cua nhiéu tap thé va ca nhan.

Trudc hét, t6i xin gui 161 cam on sdu sic dén PGS.TS. Tran Thi Thai Ha,
ngudi di truc tiép hudng dan va gitp d& t6i trong subt qua trinh hoc tap, thuc hién
nghién ctru dé tai va hoan thanh luan vin nay.

T6i xin tran trong gui loi cam on dén céc thay cd gido khoa sau dai hoc -
Truong Pai hoc Kinh té - Pai hoc Qubc gia Ha Noi da gitp d& t6i hoan thanh qua
trinh hoc tap va thuc hién luan van caa minh.

Xin cam on gia dinh, ban bé, dong nghiép da dong vién va gitp do t6i hoan

thanh chuong trinh hoc tap va thuc hién Luan van nay.

T&c gia luan van

Nguyén Tuan Anh
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LOI NOI PAU

1.Tinh cép thiét ciia dé tai nghién ctru

o Ly do chon dé tai

Vi bdi canh Viét Nam dang trong qua trinh hoa nhép v6i nén kinh té khu vuc
va thé gidi sau mot qua trinh ddy manh cai cach lut phap va tich cuc mé ctra nén
kinh té, tuy con nhiéu rui ro nhung thi trudng chimg khoan Viét Nam d3 c6 nhiing
budc phat trién manh mé, thu hit sy quan tdm ciia nha dau tu nudc ngoai cling nhu
trong nudc.

Thuc té hién nay cac nha dau tu ching khoan di bat dau chi y dén két qua kinh
doanh ciing nhu tiém luc phat trién cua cdng ty tuy nhién viéc dau tu cta cic nha
dau tu ca nhan van cha yéu theo phong trio, rat ngan han vi thé nhidu nha dau tu da
c¢6 nhitng quyét dinh lira chon sai 1am do thiéu kién thac can thiét.

V6i nhiing sy sut giam manh gia cao su ty nhién trong giai doan 2011-2015 gay
nén nhiéu anh huéng tiéu cyuc t6i hoat dong san xuit cia cac coéng ty kinh doanh
trong nganh cao su ty nhién dong thoi bt dau c6 hién twong pha bo cdy cao su cia
néng dan khu vyc Pong Nam A trong thoi gian gan day, vi thé tac gia du doan gia
cao su s& kim ham da giam va bat dau phuc hoi khi d6 cic cong ty trong nganh cao
su ty nhién s& ¢ trong vung day cta chu ky ting gia va co phiéu cac cong ty thudc
nganh cao su ty nhién nhiéu kha ning dang bj thi truong dinh gia thap. Cong ty C6
phan Cao su Dong Phu 1a cong ty hoat dong lau nim trong nganh cao su ty nhién,
v6i hoat dong kinh doanh dong nhat 1a mot vi du phu hop dé cac nha dau tu ca
nhan xéc dinh gia tri ndi tai cd phiéu cua cong ty.

Véi nhiing 1y do trén, t6i xin chon dé tai: “Phén tich va dinh gia c6 phiéu DPR
ciia Cong ty C6 phan Cao su Pong Phi” cho luin vin thac si ciia minh.

e Cau hai nghién cuu

Pé nghién ctu dé tai “Phéan tich va dinh gia cé phiéu DPR cia Cong ty
C6 phan Cao su Péng Ph(” luan vin lan luot di vao giai quyét cac cau hoi sau:

+ Céc k¥ thuat phan tich va dinh gia co phiéu pho théng &p dung 1 gi?



+ Van dung cé4c ly thuyét ndy vao phan tich va dinh gia c6 phiéu DPR nhu thé nao?
+ Céc van dé gap phai khi tng dung céc phuong phap phan tich va dinh gié 1a gi?
+ Can phai dua ra nhirng y kién gi dé ting hiéu qua viéc van dung cac mé hinh
dinh gia co phiéu?
2. Muc dich va nhiém vu nghién ciru.

o  Muc dich nghién cuu

Trén co s& van dung céc 1y thuyét vé Phan tich va dinh gia c6 phiéu dé thuc hién
viéc phan tich va dinh gia c6 phiéu DPR cua Cong ty C6 phan Cao su Bong Ph,
dua ra nhitng kién nghi ddi véi cac nha dau tu va nha quan ly nham gép phan nang
cao hiéu qua dau tu.

o Nhiém vu nghién cuu

+/ Nghién ctru, hé théng hoa co s& 1y ludn vé cac phuong phap phan tich va
dinh gi& c6 phiéu pho thong.

+/ Van dung vao viéc Phan tich va dinh gia c6 phiéu DPR cua Cong ty C6
phan Cao su Dong Pha.

+/ Pua ra cac kién nghi, d& xuat hop ly nham nang cao hiéu qua khi ung
dung phan tich va dinh gia c6 phiéu tai Viét Nam.
3. Péi twong va pham vi nghién ciéu

e Déi twong nghién ciru:

Déi twong nghién ciru cua dé tai 1a xac dinh gia tri thuc ¢6 phiéu DPR cua Cong
ty C6 phan Cao su Bong Phu.

e Pham vi nghién cuu:

Trong pham vi khubén khé cua nghién ciu ¢ su gigi han vé mit thoi gian,
khdng gian va dimg trén goc do cua mot nha dau tu ca nhan, nén tac gia chi tap
trung vao nghién cuu trong pham vi nhu sau: St dung cac phuong phap dinh gia
pho bién: DDM, FCFE, FCFF, P/E vao dinh gia c6 phiéu phé théng DPR cua Cong
ty C6 phan Cao su Dong Ph.



4. Phwong phap nghién ciru

Pé tai dwoc nghién citu theo phwong phdp thu thap sé liéu lich si, két hop
VGi cac phirong phdp thong K8, so sanh, phdn tich, ding do thi minh hoa va du bao
cac bién sé ciia mé hinh dinh gid trong twong lai.

Co s¢ dir ligu: Bai nghién cau sir dung sb liéu giao dich thuc té cua co phiéu
DPR va cac ngudn thong tin duoc cong b céng khai cia Chinh phu va cac website
uy tin.

5. Két cau ludn vin

Ngoai 16i m¢ dau, két luan, danh muc viét tit, danh muc bang biéu so d9,
danh muc tai liéu tham khao, luan van duoc két cau thanh 4 chuong nhu sau:
Chuong 1: Téng quan tinh hinh nghién ctu co so 1y luan vé phan tich va dinh gia co
phiéu.
Chuong 2: Phuong phap luan va thiét ké nghién ciu.
Chuong 3: Ung dung vao phén tich va dinh gia c6 phiéu DPR cia Cong ty C6 phan
Cao su Bong Phu.

Chuong 4: Kién nghi dau tu va mét sé binh luan vé két qua nghién ctu.



CHUONG 1: TONG QUAN TIiNH HINH NGHIEN CUU VA CO SO LY
LUAN VE PHAN TiCH VA PINH GIA CO PHIEU

1.1.Tong quan tinh hinh nghién ctru

Phan tich va dinh gia c6 phiéu caa cong ty 1a van d& dugc nhiéu nha nghién
ctru, nha quan tri, nha dau tu va ddi twgng khac quan tam. Thuc té da c6 rat nhiéu
cdng trinh nghién ctu vé van dé nay. C6 thé ké dén mot sé cong trinh nghién cau:

Luéan van thac si quan tri kinh doanh cta Vi Thi Minh Thuc (2011)- Pai hoc
Kinh té - Dai hoc Qudc gia Ha Noi vé “Pinh gia gia tri cong ty Cé phan nhya Viét
Nam”, luan van da hé théng hoa nhitng van dé 1y luan co ban cua viéc xac dinh gia
tri cong ty, cong tac dinh gia céng ty va nghién ciru mot sé phuong phéap xac dinh
gia tri cong ty dang duoc sir dung pho bién trén thé giéi qua d6 ap dung dinh gia
gia tri Cong ty Co6 phan Nhya Viét Nam.

Luén vin thac si tai chinh ngan hang cua Tran Thi Thuy Huong (2012) — Dai
hoc Kinh té - Pai hoc Qudc gia Ha Noi vé “Pinh gia Cong ty cé phan Nhya Tién
phong”, luan van di hé théng hoa nhitng Iy luan co ban vé cong tac dinh gia cong
ty van dung vao dinh gia cong ty tai Céng ty C6 phan Nhua Thiéu Nién Tién
Phong qua mét s6 phuong phap khac nhau nhu Ludng tién tu do (FCFF), Ludng
tién chiét khau (DCF) va gia tri kinh té gia ting (EVA).

Bai ding trén Tap chi Cong nghé Ngan hang s6 15 nam 2007 cua Thac si
Duong Hung Son véi nghién cau “Lwa chon phiwrong phdp dinh gia cé phiéu — Ly
thuyét va 1ng dung theec tién vao Viér Nam . Bai viét da trinh bay céc phuong phap
dinh gi4 c6 phiéu nhu: Phuong phap tai san thuan, Phuong phép chiét khiu dong
tién, Phuong phap st dung chi sé dé xac dinh nhanh gia c6 phiéu, tir d6 trinh bay
cach thirc van dung c6 phiéu tai Viét Nam trong giai doan nim 2007.

Bai ding trén Tap chi Khoa hoc & Céng Nghé s 105 (05) cua Tran Thi Ngoc
Linh va Vit Thi Loan — Truong Pai hoc Kinh té va Quan tri Kinh doanh — Dai hoc
Thai Nguyén nghién ciru “Ap dung mé hinh thu nhdp thang dw dé xdc dinh gia tri

cong ty”. Bai viét trinh bay nghién cttu vé md hinh hién tai hda thu nhap thiang du



(Residual Income Model). Nghién ciu nay cung cap cach xu ly cac thong tin ké
toan trong cic nam trong qua khir cia cong ty dé dua ra cac dy bao vé cac bao cao
tai chinh cho cac nam tiép theo. Tir d6, thu nhap thing du s& dugc wdc tinh dé xac
dainh gié tri c6 phiéu. Nghién ctru ciing chi ra mot sb gia thiét va nguyén tac khi
van dung mé hinh nay.

Bai ding trén Tap chi Khoa hoc va Phét trién 2014, tap 12, s6 3 cua Nguyén Thi
Hoang Giang va Bui Thi Hong Nhung — Truong Pai hoc Néng nghiép nghién ctu
“Ap dung mé hinh dinh gia twong ddi véi cac cong ty niém yét trén sa giao dich chiing
khoan Thanh phé H6 Chi Minh”. Bai viét nghién ctru phuong phap dinh gia tuong doi
véi chi s6 P/B va P/E véi 307 ma c6 phiéu trén san giao dich Thanh phé H6 Chi Minh
nam 2012 tir 46 dua ra két luan vé van dung chi sb trong ddi trong viéc xay dung md
hinh dinh gia twong dbi, hiéu qua sir dung chi sé twong ddi khi két hop véi phan loai
nganh va cac chi s6 co ban nhu ROE, ROA d cai thién két qua dau tu, y nghia cua chi
s6 tuong ddi trong thong ké va du doan gia cb phiéu.

Bai dang trén Procedia Economics and Finance 36 ( 2016 ) cua Samaneh
Sharafoddin and Elmira Emsia - Department of Accounting, Islamic Azad
University Damghan Branch, Damghan, Iran véi cha dé : “The Effect of Stock
Valuation on the Company's Management”. Nghién ctzu nay thir nghiém maéi quan
hé gitta dinh gia co phiéu va viéc quan ly cong ty. Vé van dé nay, nghién ctu sir
dung phuong phap 1y luan va thuc té thir nghiém trén 25 cong ty tai San giao dich
ching khoan Tehran tir naim 2009 t&i 2013 véi 125 quan sat. Két qua caa nghién
ctru cho riang thanh céng caa nha quan ly trong viéc dinh gia c6 phiéu phu thudc
vao su hiéu biét dang vé ngudn lec va khuyén nghi nha quan 1y 1am ting gia tri co
phiéu cong ty bang cach tap trung vao cac yéu t6 lién quan téi dinh gia co phiéu
trong thong tin quan tri caa cong ty.

Bai dang trén Procedia Economics and Finance, Volume 30, 2015 cua
Harshita, Singh, S, Yadav, Surendra S - Department of Management Studies,Indian
Institute of Technology Delhi,Vishwakarma Bhawan, Hauz Khas, New Delhi

110016, India nghién ctu vé: “Indian stock market and the asset pricing models”.



Nghién citu nay thar nhiém va so sanh hiéu suat cia 3 mé hinh dinh gié tai san: Mo
hinh dinh gi4 tai san von (CAPM), md hinh 3 nhan t6 caa Fama va French (1993)
va mé hinh 5 nhan té cua Fama va French (2015) vao thi trudng chimng khoan An
Do. Nghién cuu dya trén thdng tin cua cac cong ty thuoc CNX 500 véi dir ligu 15
nam (tir 8/1999 — 9/2014). M6 hinh thir nghiém trén danh muc dau tu hinh thanh
V6i 4 yéu to dic trung: V6n hoa thi truong, hé sé gid tri so sach va gid tri thi truong,
loi nhuan va dau tu. Nghién ciru rit ra két luan md hinh 3 nhan té tét hon mé hinh
CAPM trong moi trudng hop. Béi véi danh muyc hinh thanh trén co s& dau tw, mo
hinh 5 nhan té tot hon cac mé hinh khac. Tuy nhién ngoai trir trong trudng hop
danh myc dya trén dau tu, mo hinh vé6i 4 yéu té (bd qua dau tu) 1 mo hinh hiéu
gua hon ca.
To6m lai, Cac cong trinh nghién ciu vé phan tich va dinh gia c6 phiéu cua cac

tac gia mic du da dua ra duoc cach thuc, co sé va rat ra dugc cac két luan co y
nghia trong tng dung dau tu c6 phiéu. Tuy nhién mot s6 cong trinh nghién cau dix
liéu khdng con tinh thoi su va chua ap dung vai dir liéu cuaa thi treong chirng khoan
Viét Nam, dong thoi voi nhirng bién dong 16n trong thi truong tai chinh thoi gian
gan day nhu sy syt giam gia nhanh chong cua gia cao su, gia dau, sy ting gia cua
ddéng USD, viéc Anh roi khoi lién minh chau Au (Brexit),....ddn dén viéc nghién
ctru vé phan tich va dinh gia co phiéu trong diéu kién thyc té hién tai trén goc do
maot nha dau tu c& nhan 14 rat can thiét dé dem lai hiéu qua cho viéc dau tu c6 phiéu
trén thi truong chung khoan Viét Nam.
1.2. Co 6 ly thuyét vé phan tich va dinh gia co phiéu cong ty
1.2.1. Cé phiéu va gid tri c6 phiéu
1.2.1.1. Cé phiéu phé théng va quyén lgi ciia c6 dong

Theo Bach Puc Hién (2008) c6 phiéu phd thong 1a ching chi xac nhan
quyén so hitu ciia cd dong ddi voi cong ty va xdc nhan cho phép cd dong duoc
hudng cac quyén loi thong thudng trong cong ty.

Nguoi ndm giit ¢6 phiéu phd thong 12 c6 dong phd thong va 1a dong chi s&

hiru ctia cong ty c¢6 phan, c6 phiéu pho thong c6 nhitng dic diém chu yéu sau:



- C6 tire cua ¢ phiéu pho thong khong ¢é dinh, phy thudc vao mire loi nhuan
sau thué thu duoc hang nim cta cong ty va chinh sach chia loi tirc ¢6 phan cua cong
ty. Khi cong ty thanh dat trong hoat dong kinh doanh, cac c6 dong phd thong s&
dugc chia ¢6 tirc va co tirc cao. Khi cong ty thua 15 trong hoat dong kinh doanh, cac
cd dong phd thong s& khong co cd tirc hodc cd tirc thap. Ngay trong truong hop
cong ty hoat dong tdt, loi nhuén sau thué thu dugc cao, ¢d tic ma co dong phé
thdng nhan dugc van c¢6 thé khong cao do chinh sach chia lgi tirc ¢6 phan ciia cong
ty danh ty 1€ cho tich liy cao.

- C6 phiéu cua cong ty khong co thoi han hoan tra vi ddy khong phai 1a
khoan ng dbi vai cong ty.

C6 dong pho thong trong cong ty cd cac quyén chi yéu sau:

- Quyén tham du va biéu quyét cic vin dé thudc thim quyén cua dai hoi
dong cd dong, quyén dugc thong tin va kiém tra cac s6 sach va hd so ciua Cong ty
thong qua Ban kiém soat do Pai hoi ¢ dong bau ra. Quyén dugc tham gia quyét
dinh tit ca cac vn dé quan trong anh huong dén hoat dong_cua cong ty nhu sap
nhap, thanh 1y hay phat hanh thém c6 phiéu mai.

- Quyén ddi v6i tai san cia cong ty: Quyén nay duoc thé hién trude hét la
quyén duoc nhan phan lgi nhudn ctia céng ty chia cho c6 déng dudi hinh thuc loi
tirc ¢ phan hay con dugc goi la cd tae sau khi duge Hoi déng quan tri céng bd. C6
dong phd thong con c6 quyén duoc chia phan gid tri tai san con lai khi thanh Iy
cong ty sau khi cong ty da thanh toan cac khoan no va thanh toan cho cac c6 dong
uu dai.

- Quyén chuyén nhugng quyén sé hiru ¢ phan: ngudi gop vén vao cong ty
khong dugc quyén truc tiép rat von ra khoi cong ty, nhung duge quyén chuyén
nhuong quyén sé hiru c6 phan dudi hinh thie ban lai ¢6 phiéu hodc dudi hinh thirc
qua ting hay dé lai cho nguoi thira ké. Diéu nay tao ra tinh thanh khoan cho cb
phiéu cong ty, ddng thoi cling hap din nguoi dau tu.

- Quyén dugc uu tién mua cb phiéu méi: khi cong ty phat hanh c6 phiéu méi

deé tang von, cac c6 dong hi¢n dang nam gilt c6 phiéu thuong c6é quyén dugc mua



trude co phiéu moi, trude khi dot phat hanh dugc chao ban ra cong ching, trong
mot thoi gian nhéat dinh. Luong ¢ phiéu méi duoc phép mua theo quyén ndy twong
mg vé6i ty 18 cb phiéu dang nim giit. Nhu vdy, quyén ndy cho phép c6 dong hién
hitu duy tri ty 1¢ so hitu ctia minh trong cong ty sau khi cong ty da ting thém von.
Mbi cb phiéu dang nim giit mang lai cho cb dong mot quyén mua trude. S6 luong
quyén can c6 dé mua mot c¢d phiéu moi, gia mua va thoi han cta quyén mua dugc
quy dinh cu thé trong timg dot phat hanh cb phiéu méi. c¢6 phiéu ban theo quyén
thudng c¢6 mirc gia thip hon so véi gia thi truong hién hanh. Néu c6 dong khong
mudn thuc hién quyén ctia minh thi ho ¢ thé ban quyén do trén thi truong.

Ngoai nhitng quyén chi yéu néu trén, co dong phd thong con co nhiing
quyén khac nhu quyén dugc yéu cau triéu tip dai hoi cd dong bat thudng... Cac
quyén cu thé cta cd dong phd thong dugc ghi trong diéu 16 cua Cong ty. Cung voi
viéc duoc hudng cac quyén loi, co déng phd thong ciing phai ganh chiu nhitng rui
ro ma Cong ty gip phai, twong (mg voi phan vén gop va chi phai chiu trach nhiém
gidi han trong pham vi luong von goép vao Cong ty.
1.2.1.2. Cdc hinh thirc gid tri ciia ¢é phiéu phé thong

- Ménh gia cta c¢6 phiéu phd thong.

Ménh gia hay con goi 1a gi4 tri danh nghia 1a gia tri ma Cong ty c6 phan an
dinh cho mot ¢ phiéu va dugc ghi trén ¢d phiéu.

Ménh gia ¢6 phiéu pho thong duoc str dung dé ghi so sach ké toan ciia Cong
ty. Ménh gia cb phiéu khong co gia tri thuc té doi voi nguoi dau tu khi da dau tu
nén n6 khong lién quan dén gia thi truong cta cb phiéu d6, hay néi mot cach khac
1a 110 khéng tac dong dén gid thi truong cua cd phiéu. Ménh gia c¢6 phiéu phd
thdng chi co y nghia quan trong vao thoi diém Cong ty phat hanh cd phiéu pho
thong 1an dau tién huy dong von thanh 1ap Cong ty. Luc d6, ménh gia thé hién sb
tién t6i thiéu Cong ty phai nhan dugc trén mdi cd phiéu ma Cong ty phat hanh ra.

Luat phap mdt s nudc con cho phép Cong ty cd phan cé thé phat hanh cb
phiéu phd thong khong c6 ménh gia. Uu diém cua viéc phat hanh loai ¢ phiéu

thuong nay 1a c6 thé ban ching véi bat clr gia nao ma ho tin 1 c6 thé ban trén thi



truong. Tuy nhién, luat phap 6 mot sé nudc ciing cAm cac Cong ty cd phan phat
hanh ¢ phiéu pho thong khong c6 ménh gia nhu & Anh, Han Qudc...

- Gia trj s6 sach:

Gia tri s6 sach ciia ¢6 phiéu phod thong 1a gia tri ciia ¢6 phiéu duoc xac dinh
dira trén co so sb liéu s6 sach ké toan ctia cong ty (chii yéu dua vao bang can d6i ké
toan).

Trudong hop cong ty chi phat hanh c¢6 phiéu phd thong thi gia tri s6 sach cia
mdt ¢6 phiéu phd thong duoc xac dinh bang cach 1y von chu sé hitu hodc tong gia
tri tai san thuan (phan gia tri chénh 1éch gitta gia tri tong tai san voi tong sd no) cia
cong ty chia cho tong sb co phiéu pho théng dang luu hanh. Trong trudng hop cong
ty phat hanh ca c6 phiéu vu dai thi phai liy tong gia trj tai san thuan trir di phan gia
tri thudc b phiéu vu déi réi méi chia cho sb ¢ phiéu phd thong dang luu hanh.
Phan gia tri thudc cd phiéu uu dai duogc tinh theo ménh gia hoac gia mua lai tuy
thudc loai ¢d phiéu vu dii cong ty phat hanh va cong voi phan ¢o tic cong ty con
khat lai chua tra cho c6 dong wu dai trong cac ky trudc d6 néu co.

Xem xét gia tri s6 sach cho phép c6 dong thiy duoc s gia tri ting thém cua
cb phiéu pho thong sau mot thoi gian Cong ty hoat dong so véi sd von gop ban dau.

-Gia tri thi truong

Gia tri thi truong 1a gia tri thi truong hién tai ciia c¢6 phiéu phd thong, dugc thé
hi¢n trong giao dich cudi cung da dugc ghi nhan. Gia tri thi truong hay con duoc goi la
gia thi truong. Trén thyc t&, gid thi trudng cta cd phiéu khong phai do Cong ty 4n dinh
va ciing khong do nguoi ndo khac quyét dinh, ma gia thi trudng ctia cd phiéu duoc xac
dinh béi gia théng nhat ma nguoi ban sin sang ban nd va gia cao nhat ma ngudi mua sin
sang tra & mua nod. Hay noi mot cach khéc, gid thi truong ciia ¢d phiéu duge xac dinh
boi quan hé cung va cau trén thi truong. Gia tri thi truong ¢d phiéu ctia mét Cong ty phu
thudc rat nhiéu nhan t6, do vy né thudng xuyén bién dong.

1.2.2. Cdc mé hinh dinh gid cé phiéu
Pé dinh gia c6 phiéu co hai phuwong phap tiép can chinh 1a K§ thuat chiét

khau gid tri hi¢n tai cia dong ti€én — gié tri cia cd phi€u dugc udc tinh dya vao céc



dong tién lién quan va K§ thuat dinh gia twong d6i — gia tri co phiéu dugc ude tinh
dua trén mdi lién hé gilta gia hién tai va cac bién sd lién quan téi1 viée xac dinh gia
trj cta c6 phiéu, trong pham vi nghién ctru cta ludn vin, tac gia dé cip t6i mot sd
cac phuong phap tac cu thé nhu sau:

+/ Chiét khau gia tri hién tai cta dong co tirc (DDM)

+/ Chiét khau gia tri hién tai ctia dong tién von chu s hitu (FCFE)

+/ Chiét khau gia tri hién tai ctia dong tién ty do cua cong ty (FCFF)

+/ Dinh gié st dung hé s gia trén thu nhap (P/E)
1.2.2.1. Phwong phdp chiét khdu dong cé tire (Discounted Dividend Model- DDM)

Theo Brown va Reilly (2002) phuong phép chiéu khau dong tién 1a lya chon
rd rang cho viéc dinh gia vi né 1a cach dién hinh cua viéc xac dinh gié tri d6 1a viéc
xac dinh gia tri hién tai ciia dong tién ky vong. Su khéc biét cua cac phuong phap
chiét khau dong tién 1a viéc lya chon sir dung dong tién trong dinh gié.

a/ Uu diém va nhuoc diém cia phuong phép:

Uu diém: Co tac 1a dong tién rd rang va minh bach nhat ciia cong ty vi no 1a
dong tién t6i truc tiép cd dong do d6 s& phan anh chinh xéac loi ich ma nha dau tu
nhan duoc trong tuong lai khi dau tu vao c6 phiéu. Viéc don gian mo hinh chiét
khau dong co tirc rat hitu ich khi img dung vao dinh gia cong ty phat trién on dinh
khi gia dinh tdc do tang truong déu trong dai han 1a phu hop.

Nhuoc diém: Khong thé st dung duoc trong trudng hop doanh nghiép khéng
tra ¢ tic, hodc chinh sach tra ¢ tac khong phan anh kha ning sinh 10i tir cua
doanh nghiép trong twong lai (vi du: cac cong ty khong tra co tirc trong giai doan
tang truong cao hodc rat han ché chi tra c¢d tie béi vi ¢6 loi nhuén cao trong viéc sur
dung loi nhuan gitr lai).

b/ Cach xac dinh

Phuong phap chiét khau ludng cb tirc duge xay dung trén quan diém rang gia
cd phiéu duoc xac dinh béng gia tri hi¢n tai cua toan bd cac luéng thu nhap trong
twong lai. Gia sir 6 mot c6 phiéu duwoc ndm giit ndm tht n, ¢ tic chi tra tir nim

thir nhat dén nam tht n 1an lugt 1 D;,D,,...,Dn. Biét gid ¢ phiéu ndm tha n 1 pn va
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loi suat yéu cdu ctia nha dau tu 1a r khong doi, ta co cong thirc tinh gia tri co phiéu
theo phuong phap chiét khau ludng cb tirc nhu sau:

Cong thirc chung:

Dn
1+

Gia c phibu=PV=PV1+PV2+ ... +PVn=3"

Voi: PVi= W , i Chay trl-—n.

k 12 ty suét sinh 151 doi hoi cua vén chi s¢ hitu

Trong trwong hop o tikc ting trwdng déu

Véi gia dinh khoan thu nhap nay ting trudng déu hang nim vdéi ti 16 g, sau
khi thuc hién bién doi toan hoc ta c6 cdng thic:

PV = —, voi diéu kién la k>g (cong thuc dung trong trudng hop cong ty

khong tang tru:c’rng g =0).

Truong hop cong ty ting truong trong nhiéu giai doan

Trén thyc té, khong c6 mdt cong ty nao c6 mot tdc do tang trudng bat bién
trong thoi gian t6n tai ctia minh. Trong chu ky sng cta minh thi mdi cong ty s& cd
mirc tang truong khac nhau. Chinh vi thé, day 1a truong hop thuc té nhét, thong
thudng xay ra trudng hop muc ting trudng cd tirc ting truong khong déu trong mot
s6 nam, trudce khi co thé dat dén giai doan 6n dinh.

Pé xac dinh dugc gia cd phiéu, trude hét, ching ta phai chia qua trinh phat
trién ctia cong ty thanh cac giai doan phat trién khac nhau, chu yéu 13 hai giai doan.
Giai doan thtr nhat 13 giai doan ting truong khong 6n dinh, trong giai doan nay, nha
dau tu can can ¢t vao udc tinh vé thu nhap va chinh sach cd tire dé xéac dinh ¢o tic
hang nim. Giai doan thir hai 13 giai doan phat trién lau dai va gia dinh d6 1a giai
doan c6 muc ting trudong khong doi.

Pé tinh gia ¢ phiéu, ta 4p dung két hop cong thirc ciia hai truong hop trén :
Gia st trong n nam dau gia tri ¢ tire duoc ude doan 1a Di,D2,....Dn. Tir nam thi
n+1 trd di muc ting trudng cd tic 1a g ¢d dinh.

Khi d6, gia c6 phiéu dugc tinh nhu sau :
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Dn41
D k—g

t
+k)t + A+r)"

Po= Xf=1 a
1.2.2.2 Phwong phdp dinh gid ¢6 phiéu dira vao woc tinh gid tri von chii s¢ hitu ciia
cong ty mé hinh FCFE

Gia tri von chu so hitu cta cong ty duoc tinh bang cach chiét khau dong tién
vbn chu so hitu (dong tién con lai sau khi da trir toan bo chi phi, thué, 13i vay va
thanh toan 14i géc). Do dong tién duoc sir dung lién quan téi von chu st hitu nén
viéc sir dung ty 18 chiét khau theo chi phi vén cha sé hiru s& phi hop trong md hinh.

a/ Uu diém va nhuoc diém cua phuong phap

Uu diém: Phuong phap nay khic phuc dugc nhuoc diém cia DDM, tac 1a ¢6
thé 4p dung cho doanh nghiép khéng thuong xuyén tra ¢ tic, hodc co tra cb tuc
nhung khoéng lién hé mét cach rd rang tai loi nhuan cua cong ty.

Nhuoc diém: Khong &p dung duoc khi dong tién bi am (vi du: khi doanh
nghiép co chi phi 13i vay qué cao), chua dé cap toi cac dong tién khac trong cong ty

va twong ddi nhay cam véi cac thay dbi trong bién sé.

b/ Cach xac dinh
Cong thuc chung
Gié tri VCSH = Gia tri hién tai (PV) cua dong tién von cha sé hitu
_ wn DongtignVvcsH,
TAEL 14kt
Trong do:

Dong tién von chi sé hiru, = DONg tién vén chia sé hiru du kién vao thei diém t
ke = Chi phi sir dung vén chu s¢ hitu

Tinh dong tién vén cha sé hitu (FCFE):

FCFE la dong tién con lai sau khi chi tra cac khoan vay va l3i vay, trang trai
cac khoan chi von va dau tu cic tai san moi cho sy ting trudng trong twong lai.
FCFE duoc tinh nhu sau:

FCFE = Loi nhugn rong + Khdu hao — Cac khoan chi von — Tang (giam)
von luu dong — Céc khoan trd ng géc + Cac khodn ng' méi

Céac md hinh chiét khdu dong tién vén cha sé hiru:
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Mé hinh FCFE ting trwéng on dinh:

- Mo hinh ting truéng khong d6i FCFE 1a mé hinh udc tinh gia tri von chi
so hitu cia cac cong ty c6 ty 18 tang truong on dinh.

- Céng thirc tinh: Theo mo hinh ting trudng khong ddi, gia tri von chii sé
hitu cua cong ty 1a mot ham sé ciia FCFE dy kién trong giai doan t&i véi ty 16 ting

truong on dinh va ty suat loi nhuan mong doi.

_ FCFE;
T ke—yg
Trong do:
V, = Gi4 tri von cha so hitu cong ty thoi diém hién tai
FCFE, = Dong tién von chi sé hitu du kién trong nim t6i
Ke = Chi phi str dung von chu sé hitu cia cong ty
g = Ty I¢ tang truéng FCFE méi méi

biéu kién ap dung: M6 hinh nay phu hop nhat ddi vai cac cong ty co ty 1é

tang trudng bang hay thap hon ty ¢ tang truong kinh té danh nghia.

M6 hinh FCFE nhiéu giai doan:

M6 hinh FCFE nhiéu giai doan 1a mé hinh wdc tinh gia tri von chii so hitu
ctia cong ty duoc dy Kién ting truong nhanh trong giai doan dau va dat mirc ting
truong on dinh & giai doan ké tiép (2 giai doan); hoic giam dan xubng muc ting
truong on dinh (3 giai doan).

Cong thuc tinh:

- FCFE,
£ (1+ke)t A+ ke)"

. FCFE
Voi Vn — =ront1
ke—gn
Trong do:
V, = Giatrivén cha sé hitu cia cong ty thoi diém hién tai

FCFE, = Dong tién vdn chu sé hitu du Kién nam t

Ke = Chi phi str dung vén chu sé hitu caa cong ty
V, = Giétrivdn chu sé hitu cua cong ty cudi nim n
gn =Ty I¢ tang trudng (mai mai) sau nam n
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M6 hinh nay c6 cing cac gia thiét vé sy tang truéng nhu mo hinh chiét khau
co tc nhiéu giai doan nén ciing duoc &p dung dbi véi cac cong ty ¢ Iai trong vai
nam toi va dy kién c6 muc ting trudng dac biét trong sudt thoi gian d6 va sau do
cong ty du kién s& quay vé muc ting truang 6n dinh.
1.2.2.3. Phwong phdp dinh gid c6 phiéu da vio wéc tinh dong tién tw do déi voi
céng ty mo hinh FCFF

Gia tri cong ty duoc tinh bang cach chiét khau dong tién dy kién caa cong ty
(dong tién con lai sau khi trir thué va chi phi hoat dong nhung truge khi thanh toan no
vay). Boi vi dé cap téi dong tién caa moi ngudn vén nén ty suat chiét khau thich hop dé
sir dung la chi phi str dung vén binh quan (chi phi sir dung céc nguon tai tro caa cong
ty duoc tinh binh quén gia quyén theo ty trong gié tri thi truong cua ting yéu td). Pay
1a m6 hinh rat hiru dung véi cng ty st dung vén tir nhiéu ngudn khac nhau.

a/ Uu diém va nhwoe diém cia phwong phap

Uu diém: Md hinh FCFF rat hiéu qua dé dinh gia cac cong ty c6 don bay tai
chinh cao hay dang thay d6i don bay tai chinh. Viéc tinh FCFF khé khan hon nhiéu
trong cac truong hop nay vi su bién dong cua cac khoan no phai thanh toan, va gia tri
vén chi so hiru 1a mét phan nho trong toan bo gié tri caa cdng ty, nhay cam hon voi
c4c gia thiét vé su tang truong va rai ro. Vi vay, mo hinh nay s& cho ra mot gia tri wéc
lwong chinh x&c nhat khi thuc hién thau tém bang vay no, trong dé don bay tai chinh
ctia cong ty ban dau khé cao nhung duy kién ¢ nhiéu thay doi trong vai nim téi

Nhuoc diém: Phuong phap ndy bi gidi han trong trudong hop cong ty dang
trong qua trinh tai co c4u: do viéc béan tai san, mua thém tai san hoic thay doi co
cau von ¢b déng va chinh sach c6 tirc, thay doi co cdu so hitu hoic chinh sach quan
ly chi phi. Mdi thay d6i trén dan dén viéc udc tinh cac dong tién dy kién s& kho
khan hon va tic dong dén yéu t6 rui ro cua cong ty. Do do, str dung s liéu trong
qua khtr c6 thé s& phan anh khong dung gia tri cla cac cong ty ndy. Dé cd thé udc
tinh dugc gia tri cong ty trong truong hop nay thi dong tién du kién phai phan anh
duogc tac dong cua cac thay doi trén trong thoi gian sap toi va ty suat chiét khau phai

duoc diéu chinh dé phan anh duoc hoat dong kinh doanh méi va mac rai ro tai
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chinh cua cong ty. Trong truong hgp FCFF dy phong bi am phuong phap nay
khong st dung dugc.

b/ Cach xac dinh

Cong thuc chung:

Dong tién cua cong tyg
(1+WAcC)t

Giatricuacongty = Y7,
Trong do:

Dong tién cua cong ty; = DOng tién ky vong cua cong ty tai thoi diém t

WACC = chi phi sir dung vén binh quan gia quyén

Dong tién te do cia cong ty:

Dong tién ty do cua cong ty 1a tong dong tién cua tat ca nhitng ngudi co
quyén ddi véi tai san caa cdng ty, bao gdm céc ¢ dong, cac trai chi, va cac co dong
c6 phiéu wu dii. C6 hai cach tinh dong tién ty do cua céng ty (FCFF):

Cach 1: Cong céc dong tién cua nhitng ngudi c6 quyén dbi voi tai san cua
cong ty:

FCFF = FCFE + Chi phi li vay (1-Thué suat) + Cac khoan tra no gbc - C4c
chtng khoan ng méi + C6 tire ¢6 phiéu wu dai

Céch 2: Sir dung thu nhap trudc thué va 1ai vay (EBIT) lam co s¢ tinh toan:

FCFF = EBIT(1-Thué sut) + Chi phi khau hao - Chi vbn - Tang giam vén
luu dong.

Hai cach trén sé& cho ra céc gi tri uc luong dong tién nhu nhau.

Cic mé hinh wéc tinh gia tri cong ty bang FCFF:

Gia tri cong ty duoc tinh bang céach chiét khau FCFF theo WACC. Gidng
nhu cac md hinh chiét khdu cé tirc hay mé hinh FCFE trong viéc uéc tinh gia vén
cha so hitu, thi viéc sir dung moé hinh FCFF dé woc tinh gid tri cong ty ciing phu
thugc vao nhiing gia dinh vé su ting trudng trong tuong lai.

Cong ty ting trwong on dinh:

Mé hinh FCFF ting truéng 6n dinh 13 md hinh wéc tinh gia tri cong ty
Véi ty |¢ ting trudéng on dinh.

Co6ng thic tinh:
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Mot cong ty co FCFF dang tang truong véi ty Ié ting truéng 6n dinh co the
duogc uée tinh gia tri bang cach sir dung mé hinh sau:

FCFF,
WACC—-g

) =
Trong do:
Vo: gia tri cong ty.
FCFF, = FCFF duy kién nam t6i
WACC = chi phi sir dung von binh quan gia quyén
g =ty 1€ tang truong FCFF (mai mai)
Piéu kién ap dung:
Ty 1€ tang truong duoc su dung trong mo hinh phai hop ly so véi ty 1€ tang
truong kinh té danh nghia.
Han ché:
Gidng nhu tat ca m6 hinh ting treéng 6n dinh, md hinh ndy kha nhay cam véi
nhitng gia thiét vé ty 1¢ tang truong du kién.
Dang md hinh FCFF tong quat:
- Cong thirc tinh:
+ Trong da s6 cac trudng hop, gié tri cua cdng ty c6 thé duoc tinh bang hién
gia FCFF du kién:

c e, ~ —_yn _ FCFF
Giatricuacongty = Xt (1+WACC)t

Trong do:

FCFF, = dong tién tu do cua cong ty nim t

Gia trj cong ty duoc tinh bang céach chiét khau FCFF theo WACC.

Néu cong ty dat trang thai 6n dinh sau n nim va bat dau tang truong vai ty 16

tang truong on dinh g, sau do, gia tri cong ty co thé tinh nhu sau:

FCFFpn41
n FCFF: WACC—gn

t=1 (1+wacc)t = (Q+waAacon

1.2.2.4. Pinh gid sir dung hé so gid trén thu nhdp (P/E)

Gia tr1 cong ty =

Theo Brown va Reilly (2005) khac véi cac ki thuat chiét khau dong tién dé

wdc tinh gia tri cua c6 phiéu dua trén wdc tinh ty 18 ting truong va ty 1é chiét khau,

16


https://www.amazon.com/s/ref=dp_byline_sr_book_1?ie=UTF8&text=Keith+C.+Brown+Frank+K.+Reilly&search-alias=books&field-author=Keith+C.+Brown+Frank+K.+Reilly&sort=relevancerank

ky thuat dinh gia twong d6i hoan toan cho rang c6 thé xac dinh gia tri caa co
phiéu bang viéc so sanh n6 véi nhitng dbi tuong tuong tu vé cac chi s6 tuong doi
so sanh gia cd phiéu va cac bién sé anh huéng toi gid tri co phiéu vi du nhu thu
nhap, dong tién, gia tri s6 sach va doanh sé ban hang. Trong giéi han cia luan vin,
tac gia dé cap toi chi s6 P/E — chi s6 phd bién nhit trong dinh gia.

a/ Uu diém va nhwoc diém cia phwong phap

Uu diém: Phuong phap dua trén kha ning tao ra thu nhap chinh 13 dong co
chinh cta bat ky mot khoan dau tu nao chinh vi thé EPS thu hut sy quan tim 16n
nhat d6i v6i nha dau tu. Phuong phap ndy don gian va dé sir dung, doi hoi it gia
dinh hon va nhanh gon hon nhiéu so véi phuong phap chiét khau. Hon nita,
phuong phéap dinh gia so sanh phan anh tinh hinh cua thi truong tét hon vi né do
ludng gia tri teong dbi cha khéng phai gia tri noi tai (the thuong can nhiéu thoi
gian hon dé dat dugc).

Nhuoc diém: Dé &p dung phuong phap can c6 cac cong ty thich hop dé so
sanh (twong thich vé nganh kinh doanh, quy mé, ky vong va riii ro) tuy nhién khong
phai lac nao ciing xac dinh dugc doanh nghiép twong duong vi cac cong ty trong
cling mot nganh van cé thé rat khac nhau vé hoat dong, quy mé ciing nhu quy
trinh san xuat va kinh doanh. Trong thai ky nén kinh té va nganh kinh doanh dinh
gia c6 phiéu qua ré hodc qua dat s& rit kho c6 co so dé xac dinh dung gia tri cua
doanh nghiép. Phuong phap nay it d& cap téi nhitng yéu td co ban cia doanh
nghiép nhu mac d6 rui ro hoat dong hay ty 1€ tang trudng. Khi EPS @m hoac bi
bop méo bai ké toan khién phuong phap tré nén kém hiéu qua.

b/ Cach xac dinh

Cong thuc tinh

Ta di c6: P/E = Thi gia c6 phiéu / Thu nhap trén mdi co phiéu

Nhu vay P, = (P/E) X E;

Trong d6 : E; 12 thu nhap dy tinh trén mdi ¢6 phiéu nam sau do.

Theo phuong phap dinh gia nay, vé miat ly thuyét ching ta c6 thé ap dung

MOt trong cac cach sau day :
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Céch the nhdt: Xdc dinh P/E bang véi P/E ciza nhom cdng ty cing nganh

Theo cach nay ching ta lay chi s6 P/E binh quan cua toan nganh hoic mot
cong ty twong dwong vai céng ty ma ching ta can dinh gia. Cong ty lua chon dé lay
P/E s& phai 1a cong ty c6 c6 phiéu dang duoc giao dich rong rai cé cung ty suat lgi
nhuan, cé d6 rai ro, va muac tang trudng tuong tu. Khi do, chung ta s€ xac dinh gia
c6 phiéu bang céch ldy thu nhap cua cdng ty can dinh gia nhan véi hé sé P/E binh
quan cua toan nganh hoic hé sb P/E cua cong ty duoc lua chon.

Céch thuz hai: Xdc dinh hé 56 PIE ni tai ciia chinh cong ty cdn dinh gia cé phiéu

Dbi v6i mot cong ty tang truong déu dan. Ta da co cach tinh gid tri ¢ phiéu
theo cong thuc :

Do x (1+g)
Po="2—"2
k-g

o . . Py _ Dox(1+ Dy 1+
Tirdotaco: o =22x0%9) _Do , 1*9
Eo  (k-g)XEy Eo k-g

P/E duoc xac dinh nhu sau : P/E = Ty 1¢ chi tra c6 ttc x It—f]

Gia co phiéu duoc xac dinh bang cach lay hé sé P/E cua céng ty nhan vai thu
nhap cua cong ty. Chu ¥ rang, mot sy thay d6i nho dbi vai k hodc g hay ca hai sé co
tac dong rat 1on ddi vé6i gia tri P/E tinh theo cong thirc trén

Tuy nhién, trén thuc té khi tién hanh danh gia c6 phiéu caa cong, viéc lua
chon hé sé P/E cy thé khong don thuan nhu hai phuwong phép vira trinh bay trén
day, ma con phai cin ctr vao xu hudng pha trién cua toan nganh va cua ting cong
ty cu thé. Vi thé, nguoi ta c6 thé sir dung két hop ca hai phuong phép dé xac dinh
gia tri c6 phiéu cua cong ty.

Sau khi udc tinh P/E. Chung ta udc tinh E; — dua vao Eg va ty 1€ tang trudng
thu nhap va tir d6 ¢6 thé ude tinh dugc gia cua cd phiéu.

1.2.3. Cdac phwong phdp phdn tich

Pé van dung cac mo hinh dinh gia c6 phiéu va tim duoc gi4 tri ndi tai chinh
xé&c cua c6 phiéu diéu quan trong 1a phai xac dinh dugc dong tién trong twong lai
phu thudc vao tée do va quy mé ting truong cia dong tién va ciing nhu can phai tim

ra dugc ty & chiét khau thich hop phu thudc vao viéc xac dinh rui ro trong tuong lai.
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Pé c6 can cir xac dinh cac tham sé ctia md hinh trong pham vi cta luan vin, tac gia
st dung phuong phép phén tich véi ba budc cu thé nhu sau:

- Phan tich vi mé nén kinh té:

- Phan tich nganh kinh doanh

- Phén tich cong ty
1.2.3.1. Phan tich vi mé nén kinh té

a, Céc chinh sach va yéu té vi mé caa nén kinh té

Chinh séch tién té va chinh sach tai khoa duoc ban hanh cua mdi chinh pha
s& tac dong 1én tong thé nén kinh té cua quéc gia tir d6 anh hudng téi moi nganh
kinh doanh va cong ty trong nén kinh té do.

Chinh sach tai khoa néi long vi du nhu giam thué s& kich thich tiéu ding,
nguoc lai khi ting thué thué thu nhap hoic ting thué vao cac mat hang tiéu dung,
nguy@n nhién vat liéu co thé han ché chi tiéu. Viéc ting hay giam chi tiéu chinh phu
vao qudc phong, tro cap that nghiép hay viéc dau tu xdy duong cao téc s& anh
huong toi téng thé nén kinh té. Moi chinh sach anh huong toi méi truong kinh
doanh cua cong ty déu truc tiép tir viéc chi tiéu caa chinh pha va tac dong nay rat
manh va lan toa trong nén kinh té.

Chinh séach tién té tao ra cac thay d6i trong nén kinh té tuong ty chinh sach
tai khoa. Chinh séch tién té that chat 1am giam ty Ié tang ctia cung tién tir d6 giam
cung cia quy danh cho vén luu dong va su ting trudng cua tat ca cac cong ty. Mot
chinh séch tién té that chit st dung cdng cu 1am ting 13i suat tir d6 ting i suét thi
truong diéu ndy 1am viéc sir dung ngudn tai chinh tir viéc vay thé chap tro nén dat
d6 hon va gia ting chi hi cho céng ty. Chinh sach tién té tac dong toi tat ca céc
thanh phan trong nén kinh té va méi quan hé kinh té giira cac quéc gia.

Véi moi phan tich vé nén kinh té ludn yéu cau su can nhac vé lam phét vi
lam phét anh huéng téi hanh vi cia cong ty va nguoi tieu dung. Véi nhitng thay doi
ngoai du tinh vé lam phat s& gay kho khin cho cong ty trong viéc 1én ké hoach gay

can tro viée tang trudng va doi méi. Ngoai viéc anh hudng t6i thi truéng noi dia, su
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khac nhau vé ty 18 lam phét va I4i suat anh hudng téi can can thuong mai gitra cac
qudc gia va ty gia hdi doai.

Ngoai ra cac tac dong bai cac su kién nhu chién tranh, chuyén bién chinh tri
tir cac qudc gia khac, tic dong cua tai chinh quéc té lam thay doi cac yéu td trong
moi truong kinh doanh tir d6 1am cac ky vong vé doanh sb va thu nhap tré nén thiéu
chac chan ting ty & rai ro ciia nha dau tu.

Vi thé khi xem xét dinh gi4 cb phiéu ta xac dinh dugc cac yéu té vi mo,
chiéu hudng va mic anh hudng cua chung dén nganh kinh doanh ciing nhu ti cong
ty can dinh gia.

b, Xu hwéng nén kinh té

Xu huéng nén kinh té anh huong toi nganh kinh doanh vi thé dé xac dinh
dugc hop Iy cac yéu té lién quan téi rai ro va tiém ning ting trudng, ching ta can
du b4o tdm anh huong khéc nhau cua nén kinh té téi cac nganh tir d6 diéu chinh phu
hop vai cac udce tinh cua minh.

Xu thé kinh té c6 2 dang thay @i chinh l1a: Thay d6i trong chu ky nén
kinh té va Thay déi trong ciu tric nganh.

- Chu ky kinh t&, con goi la chu ky kinh doanh, 1a sy bién dong cua GDP thuc té
theo trinh tu ba pha lan luot I suy thoéi, phuc hdi va hung thinh (bing né). Ciing c6
quan diém coi pha phuc hdi Ia thir yéu nén chu ky kinh doanh chi gom hai pha chinh 1a
suy thoai va hung thinh (hay m& rong). Suy thoai 14 pha trong d6 GDP thyc té giam di,
phuc héi 1a pha trong d6 GDP thyc té ting tré lai bang mirc ngay trude suy thodi. Diém
ngoat giita hai pha nay 1a day cua chu ky kinh té.

Khi GDP thyc té tiép tuc ting va bat dau 16n hon mirc ngay truéc lGc suy
thodi, nén kinh té dang & pha hung thinh (hay con goi la pha bing no). Két thic pha
hung thinh lai bat dau pha suy thoai méi. Piém ngoat tir pha hung thinh sang pha
suy thoai méi goi 1a dinh cuaa chu ky kinh té.

Do dic trung cua nén kinh té tai ting thoi diém trén chu ky nén kinh té 1a
khac nhau nén céc nganh kinh doanh tai céc thoi diém khéc nhau s& dugc huong loi

thé hay bi tac dong tiéu cyc. Céc yéu té anh huong chi yéu la ky vong nha dau tu,
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thu nhap va niém tin nguoi tiéu ding, nhu cau hién dai hoa, trang bi may mac cua
cong ty, lam phat, I4i suat ngan hang, thi trudng,.... Vi thé dé phd hop véi cac ude
tinh cia minh, nha dau tu can phai xac dinh va diéu chinh céc bién sé mét cach hop

ly véi budc tiép theo trong chu ky nén kinh té.

A Suy thodad . Phuc hai Hung thinh

N
=4

Frinh
<5
=
L H i
Thu heg ¥ huéch trrong
Thai giar | =

Hinh 1.1 Chu ky nén kinh té
(Nguon: Wikipedia.org)

- Thay doi cau trac nén kinh té: 1 sy thay doi vé chirc nang cia nén kinh té
tir 46 dan t6i gia ting von va sic lao dong tai mot so nganh va giam di tai mot s6
nganh khéc. Viéc thay doi ndy do mot sé nguyén nhan chinh la: Co cau dan sb (do
tudi, dia ly, dan toc, phan bo thu nhap), Léi séng cu dan (xu hudng, mét mua sam,
xu huéng di dan, hdn nhan, gido duc), Thay d6i céng nghé, Quy dinh va chinh sach.
Nhiing thay d6i nay s& anh huang toi dong tién va rai ro trong tirng nganh véi mac
d6 khéc nhau vi thé khi dinh gia c6 phiéu can danh gia tac dong cua cac xu thé nay
tai nganh kinh danh va cong ty.
1.2.3.2. Phéan tich nganh kinh doanh

a, Phan tich chu ky séng nganh

Chu ky séng ciia nganh duoc biéu dién qua md hinh gom 05 giai doan nhur sau:

- Giai doan phat trién tién phong (Pioneering Development): Trong sudt qua

trinh khai dau nay nganh c6 doanh thu ting truong khiém ton va cé loi nhuan bién
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va lgi nhuan rat nho hozc 14 am. Thi truong cho san pham va dich vu cua nganh nho
va cong ty phai chiu chi phi phat trién nganh.

- Giai doan tang tdc phét trién nhanh (Rapid Accelerating Growth) : Trong
sudt giai doan nay thi truong cho san pham dich vu va nhu cau sir dung tro nén
dang ké. Su gigi han boi cac cong ty trong nganh khién nhu cau ting cao, loi nhuan
bién trong giai doan ndy sé& rat cao. Nganh kinh doanh ting cung va doanh thu dé
giai quyét nhu cau. Doanh sé ting truong nhanh va lgi nhuan bién cao lam cac cong
ty tro nén hiéu qua va loi nhuan caa cdng ty bung nd. Trong qué trinh nay loi nhuan
c6 thé tang trudng hon 100%/nim l1a két qua caa thu nhap co s thap va toe do phat
trién nhanh cua doanh sé va lgi nhuan bién.

- Giai doan phat trién hoan thién (Mature Growth): Thanh cong trong giai
doan 2 1am thoa méan dwgc nhu cau vé hang hda va dich vu cua nganh. Do d6, doanh
s6 tuong lai tang truong cd thé trén mic binh thudng nhung khong thé duy tri 1au
dai. Loi nhuan bién cao thu hut cac dbi thu canh tranh gia nhap nganh tir 6 lam
tang cung va giam gia diéu nay 1am muc loi nhuan bién trg vé mic binh thuong.

- Giai doan On dinh va hoan thién thi truong (Stabilization and Market Maturity):
Pay 1a giai doan kéo dai nhat ty 1¢ ting truong nganh vé véi mirc ting trudng cua nén
kinh té. Nha dau tu c6 thé wéc tinh ting truong dé dang vi doanh thu ¢ lién quan cao Vi
chudi kinh té . Mic du doanh s bién dong ciing véi nén kinh té nhung loi nhuan trong
nganh bién dong do canh tranh caa cac cong ty trong nganh.

- Giai doan Suy giam tang truong va suy thoai (Deceleration of Growth and
Decline): Trong giai doan ndy, doanh sé ting truong cua nganh giam do giam nhu
cau hoic sy phat trién caa hang hoa thay thé . Loi nhuan bién tiép tuc bi thu hep c6
cdng ty giam loi nhuan hoc tham chi bi 15. Céng ty gitt duoc lgi nhuan cho thay
muc 13 rat thap caa von. Cudi cung nha dau tu bat dau tim phwong an sir dung vén
thay thé 1am co hep vén caa nganh kinh doanh.

Viéc xac dinh giai doan cta nganh kinh doanh 1a yéu t6 quan trong dé xac

dinh ting truong doanh sb tién ning cia nganh. So sanh ting truong doanh sé va
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thu nhap cua nganh véi nén kinh té giup xac dinh vi tri caa nganh trong chu ky séng

cua nganh.

LIFE CYCLE FOR AN INDUSTRY

Net Sales
Log Scale
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Pioneering Rapid Mature Stabilization Deceleration
Development  Accelerating Growth and Market of Growth and
Growth Maturity Decline

Hinh 1.2. Chu ky séng ciia nganh kinh doanh
(Nguon: Investment Analysis and Portfolio Management, 7th Edition - Reilly
& Brown va Reilly (2002) Page 496)
b, Phan tich méi trwong canh tranh nganh
Moi trudng nganh (moi trudng tac nghiép) 14 moi trudong phic tap nhat va
cling anh huéng nhiéu nhit dén canh tranh. Su thay ddi c6 thé dién ra thuong xuyén
va kho du bao chinh x4c dugce, khac véi moi truong vi mo, moi trudng nganh khong
dugc tong hop tir nhitg quy dinh, quy luit ma n6é dam tinh thoi diém nhat dinh.
Porter (1985) da dua ra khai niém canh tranh mé rong, theo dé canh tranh
trong mot nganh phu thudc vao 5 luc lugng: Céc ddi tha tiém nang, san ph:flm thay

thé, ngudi cung ung, khach hang va nhitng ddi thu canh tranh hién tai trong nganh.
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Bén luc luong dau dugc xem nhu 13 céc luc lugng bén ngoai va cudc canh tranh
gifta cac ddi thu canh tranh trong mot nganh dugc xem la canh tranh quyét liét nhat.

Nam luc lugng canh tranh nay két hop v61 nhau xac dinh cuong do canh
tranh va mac 19i nhuan nganh. Lyc lugng nao manh nhat s& théng tri va tr¢ thanh
trong yéu theo quan diém xay dung chién luoc.

- Céc d6i thi tiém ning

Viéc gia nhap thi truong clia cac cong ty méi truc tiép lam giam tinh chat
quy mé canh tranh do ting ning luc san xuat va khéi lvong san xuat trong nganh.
Su xuat hién cia cac d6i thit méi c6 kha ning giy ra nhitng ct sdc manh cho cic
cong ty hién tai vi thong thudng nhitng nguoi di sau thudng c6 nhiéu cin cir cho
viéc ra quyét dinh va nhitng chiéu bai ctia ho thudng c6 tinh bat ngo.

Péi thi tiém nang 13 nhitng ngudi ma ¥ tudng “nhay vao cude” cua ho dugc
hinh thanh trong qua trinh theo ddi, ching kién, phan tich va di dén nhiig nhan
dinh cudc canh tranh hién dai. Tinh khong hién dién nhu la mot bic binh phong che
chin cho hudng suy tinh va hanh dong ctia ddi thi tiém ning.

Pé chong lai cac dbi thu canh tranh tiém an, cic cong ty thudng thuc hién
cac chién luoc phan biét san phdm, ning cao chat luong, bd sung thém nhimg dic
diém méi ciia san pham, khong ngimg cai tién, hoan thién san pham nham lam cho
san phém cua minh c6 nhitng dac diém khéc biét hodc ndi trdi trén thi truong, hodc
phan dau giam chi phi san xuat, tiéu thu.

- Sure ép ctia nguoi cung ng

Vé6i vai trd 1a ngudi cung cdp cac yéu to dau vao cla qua trinh san xuét,
quyén luc cua nha cung tng duoc thé hién thong qua strc ép vé gia nguyén vat lidu.
Mot s6 nhitng dic diém sau cua nha cung ng c6 anh hudng rat 16n dén cude canh
tranh trong nganh:.

+/ S6 lwong ngudi cung tmg: Thé hién muc cung nguyén vat liéu va muc do
lwa chon nha cung Ung clia cac cong ty cao hay thap. Nhiéu nha cung tng tao ra sy
canh tranh trén thi truong nguyén vat li€u, né co tac dung lam giam chi phi dau vao

cho cac nha san xuat.
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+/ Tinh ddc quyén cua nha cung ung: Tao ra cho ho nhiing diéu kién dé ép
gia cac nha san xuét, gy ra nhimg kho khin trong viéc canh tranh bang gia ca.

+/ Méi lién hé giira cac nha cung Ung va nha san xuit: Khi ma cung tng
dong thoi 1a mot don vi san xuat kinh doanh trong cting mét t6 chirc v6i nha san
xudt thi tinh lién két ndi bo dugc phat huy tao cho cic nha san xuét co didu kién
thuc hién canh tranh béng gia.

Dé giam bot cac anh hudng x4u tir phia cac nha cung tng, cic cong ty can
phai ¢o mbi quan hé tdt v6i ho, hodc mua ctia nhiéu nguoi trong d6 chon ra nguodi
cung cap chinh ddng thoi tich cuc nghién ctru tim nguyén vat liéu thay thé, du trix
nguyén vat liéu hop 1y.

- Stre ép cua nguwoi mua

Nguoi mua tranh dua v6i nganh bang cach bét ép gia giam xubng, mic ca dé
6 chat luong tdt hon va duogc phuc vu nhiéu hon déng thoi con 1am cho cac doi thu
chéng lai nhau. Tt ca déu 1am ton hao mirc 1gi nhuan cua nganh ndi chung va cua
cong ty ndi riéng. Quyén luc ciia mdi nhom khach hang cia cong ty phu thudce vao
mot loat cac dic diém vé tinh hinh thi trudong cua nhom va tam quan trong cua cac
hang hod ma khach hang mua ctia cong ty. Nhém khach hang 1a ¢6 anh huong manh
néu co cac diéu kién sau:

+/ Nhom tap trung hodc mua v6i khdi luong hang hoa 16n so v6i luong ban
ra cua ngudi ban.

+/ Nhiing hang hoa ma nhém mua cta nganh chiém moét ty 1¢ dang ké quan
trong trong cac chi phi hoic trong s6 hang hoa phai mua ctia nhém.

+/ Khach hang s& c6 xu huéng chi tiéu hop 1y cac ngudn lyc ding dé mua
hang cua minh, dic bi¢t vé 1y do gia cd ma s€ mua mot cach c6 chon lya.

+/ Nhitng san pham ma nhoém mua ctia cong ty 1a theo diing tiéu chudn phd
bién va khong c6 gi khac biét. Nguoi mua chic chin c¢6 thé tim dugce nha cung cip
khac va sé& c6 kha ning day cong ty nay chong lai cong ty khéc.

+/ Nhém chi kiém duoc murc loi nhuan thép: Loi nhuan thuac déy ha thfip chi

phi mua hang. Con d6i véi nhom khach hang c6 loi nhuan cao nhin chung it dé y
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dén gia ca hon (tat nhién trong diéu kién hang hod d6 khong chiém ty trong 16n
trong tong chi phi)

- Sw xuit hién ciia cac san pham thay thé

Su ra doi cua cac san pham thay thé 1a mot tit yéu nham dap ung sy bién
dong ctia nhu cau thi truong theo hudng ngay cang da dang hon, phong phi va cao
cap hon va chinh d6 lai 1am giam kha ning canh tranh ciia cac san pham thay thé.

Céc san pham duoc thay thé dang quan tdm nhat 1a: Nhimg san pham thudc
vé xu thé cai thién viéc danh ddi tinh hinh gia ca cta chung liy cta nganh va hai la
do nganh cé lgi nhuan cao. Trong truong hop sau, cic san pham thay thé s& 6 at
nhay vao cudc néu su phat trién trong ban than nganh do 1am ting cudng do canh
tranh trong ndi bd nganh va doi hoi gidm gid hodc cai thién tinh hinh hoat dong.

San pham thay thé thuong c6 sirc canh tranh cao hon do dugc san xuit trén
nhitng day truyén san xuét tién tién hon. Mic du phai chiu sy chdng tra cta cac san
pham bi thay thé nhung cc san pham thay thé c6 nhiéu wu thé hon, do d6 s& dan
dan thu hep thi truong cta cac san pham bi thay thé (ddc biét 1a cac san phdm ma
nhu cu thi truong xa hoi bi chan). San phém thay thé phat trién sé lam giam kha
ning canh tranh cta san pham bj thay thé. Cach khic phuc cta cong ty nay 1a huéng
t&i san pham moéi hay cac khach hang tim kiém d6 thoa dung méi.

- Strc ép ciia cac doi thi canh tranh hién tai trong nganh

Canh tranh giita cic cong ty hién co trong nganh 1a mot trong nhimg yéu t6 phan
anh ban chét ctia méi truong nay. Su c6 mdt cua cac dbi tha canh tranh chinh trén thi
truong va tinh hinh hoat dong cua chung 1a luc luong tdc dong truc tiép manh mé, tic thi
t61 qua trinh hoat dong ctia cac cong ty. Trong mot nganh bao gid cling gdm nhiéu cong
ty khac nhau, nhung thudng trong d6 chi c6 mot sb dong vai trd chu chdt nhu nhimg déi
thu canh tranh chinh c6 kha nang chi phdi khéng ché thi truong.

Céac nganh ma c6 mot hodc mot vai cong ty thdng linh thi trudng thi cudng
d6 canh tranh it hon bai cong ty théng linh dong vai tro chi dao gid. Trong truong
hop nay néu cong ty khong phai 1 ngudi thong linh thi kha ning canh tranh rat kém

c6i. Nhung néu nganh ma chi bao gdm mot s6 cong ty va cac cong ty nay lai co6 quy
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md, thé lyc tuong duong nhau thi cuong do canh tranh s& cao dé gianh vi tri thong
linh. Khi d6 kha ning canh tranh ctia cong ty hodc 13 cao hon (khi n6 c6 loi thé vé
gia ca, chat luong san pham), hodc 1a s& thip di (khi dbi thu c6 nhiéu loi thé hon
han). Canh tranh ciing s& trd nén cing thang trong cic nganh c6 mot sd lugng 16n
cac cong ty, vi khi d6 mot s6 cong ty c6 thé ting cudng canh tranh ma cic cong ty
khac khong nhan thay duoc ngay. Do vdy, nhiém vu ctia mdi cong ty 13 tim kiém
thong tin, phan tich danh gia chinh xac kha ning ctia nhiing ddi tha canh tranh dic
biét 12 nhitng ddi thu chinh dé xay dung cho minh chién luoc canh tranh thich hop
v&i moi truong chung.

Ngoai ra cac rao can rat lui: Giéng nhu cac rao can gia nhap nganh, rao can
rit lui 14 cac yéu td khién cho viéc rit lui khoi nganh cia cong ty trd nén kho khan
Rao can vé cong nghé, von dau tu, Rang budc véi ngudi lao dong, Rang bude voi
chinh phu, cac to chirc lién quan, Céac rang budc chién luoc, ké hoach. Ciing gop
phan trong canh tranh cting ddi thi trong nganh.

Nha dau tu can phén tich cac luc luong canh tranh dé xac dinh muac d6 canh
tranh trong nganh tir d6 c6 nhan dinh hgp 1y vé anh hudng ctiia canh tranh to1 kha
nang sinh 16i trong dai han. Viéc phén tich ndy can cdp nhét thudng xuyén vi cac
yéu t6 canh tranh c6 thé va sé& thay ddi theo thoi gian.
1.2.3.3. Phan tich cong ty

a. Phan tich béo céo tai chinh céng ty

Béo c4o tai chinh 1a bdo c4o vé tai san, ng va von chu s¢ hitu caa cong ty
trong thoi diém xéac dinh (trong qua kht), vé doanh thu, chi phi va dong tién trong
mot khoang thoi gian (trong qua khi). Viéc phan tich bao céo tai chinh cho phép
nha dau tu thu duoc théng tin vé tinh hinh hoat dong, chién lugc va ciu tric tai
chinh caa cong ty. Viéc phén tich con gitip nha dau tu xac dinh anh huong cua cac
su kién trong twong lai téi dong tién caa cong ty.

Trong phan tich bao céo tai chinh, viéc phan tich ty s6 tai chinh rét hitu dung boi
Vi ty sb tai chinh mang thdng tin hitu dung hon thong tin co ban trén b&o cao tai chinh va

quan trong hon viéc st dung ty s6 tai chinh gilp cho viéc so sanh tuong quan tinh hinh
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cong ty voi tong quan nén kinh té, nganh kinh doanh, d6i thu canh tranh trong nganh va
véi théng tin ciia cong ty trong qua khir tré nén kha thi va dé dang.

Viéc tinh todn cac chi s tai chinh phuc vu cho viéc dau tu duoc chia thanh
05 ndi dung chinh:

- Ty s6 trén bao co co ban: La tinh ra ty 1¢ caa cac chi tiéu trén bang can doi,
bao céo két qua kinh doanh cua cong ty st dung ty s6 nay hitu dung trong viéc so
sanh nhanh 2 cong ty khiac quy mo va danh gia xu thé thay doi cu trdc tai san,
ngudn von, chi phi,.. cua 1 cong ty qua thai gian.

- Panh gia kha nang thanh khoan noi bo: Céac chi s6 nay chi ra kha nang xir
Iy cac nghia vu tai chinh trong twong lai ngan han. Cac chi s6 nham so sanh céc
nghia vu no ngan han véi tai san luu dong va dong tién kha dung dé thanh toan
nghia vu ng. Mot s6 chi tiéu thuong dung: Kha ning thanh toan ngin han, Kha ning
thanh toan nhanh, Kha nang thanh toan tuc thoi, Vong quay Phai thu, Vong quay
hang ton kho, Phong quay phai tra, Chu ky ngan quy....

- Panh gia tinh hinh hoat dong: Céc chi s6 chi ra viéc quan ly hoat dong cua
cong ty dién ra véi hiéu qua nhu thé ndo gom 2 loai chi s6

+ Hiéu qua hoat dong: Vong quay tong tai san, Vong quay Tai san ¢ dinh,
Vong quay Vén chu so hitu

+ Kha nang sinh 10i cta hoat dong: Bién I&i gop, Bién lgi nhuan hoat dong,
Bién 14i rong, Ty & trén bao cao thu nhap, Loi nhuan trén tong vén, Loi nhuan trén
vén chi

- Phan tich rai ro: Viéc phan tich rai ro danh gia sy khdng chéic chan cua
dong thu nhap cho toan cong ty hoic céac thanh phan céu tao nén téng vén. Rui ro
cta cong ty do 2 rai ro noi tai cau thanh 1 rai ro kinh doanh va rui ro tai chinh va
rui ro thanh khoan tir ngoai cong ty

+/ Rui ro kinh doanh: Sir dung chi sé vé bién dong doanh sb va don bay hoat
dong dé danh gia

+/ Rui ro tai chinh: St dung chi sé vé co ciu ng, Chi sé dong thu nhap, Chi

s6 dong tién
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+/ Rui ro thanh khoan bén ngoai: Xac dinh thanh khoan thi truéng doanh cho
co phiéu.

- Phan tich tiém ning ting trudng cua cong ty: danh gia chi s6 thudc loai nay
dé chi ra cong ty ting trudng nhanh nhu thé ndo, st dung hé sé ting trudng va phan
tich DuPont dé danh gia kha nang tring truong dwa vao 1 vai chi tiéu vi du: Loi
nhuan bién, Vong quay tong tai san, Don bay tai chinh.

Viéc phan tich béo céo tai chinh dwgc tng dung nhiéu trong linh vyuc dau tu,
tuy nhién trong pham vi nghién cau cua luan van dé phuc vu cho viéc xac dinh gia
tri noi tai cua co phiéu, tc gia chi dé cap toi viéc ting dung cua phan tich bao céo
tai chinh vao cac md hinh dinh gié c6 phiéu.

Nhu cac phan trinh bay ¢ trén viéc xac dinh gia tri cua ¢ phiéu dya vao md
hinh chiét khiu dong tién va hé sé twong ddi cua cd phiéu va cac md hinh anh
huong bai ting truong ky vong cua thu nhap, dong tién hoic ¢ tic va ty Ié chiét
khau viéc sir dung cac chi sb tai chinh rat hitu dung trong viéc wdc tinh cac yéu tb
dau vao ciia mo hinh dinh gi4. Tuy nhién khi st dung cac chi sé tai chinh ta can
phai chi y liéu phuong phap ké toan cua cong ty c6 phu hop, nganh nghé kinh
doanh cua cong ty c6 don nhat hay can phai xac dinh chi sé nganh két hop dé so
sanh, két hop xem xét nhiéu chi s6 dé c6 nhan xét vé ban chét cua sy thay doi trong
két qua cong ty va liéu chi sé cong ty thé hién c6 pha hop vai nganh kinh doanh.

b, Phan tich SWOT

SWOT viét tit cia Strengths (diém manh), Weaknesses (diém yéu),
Opportunities (co hoi) va Threats (nguy co) - 1a mot mé hinh ndi tiéng trong phan
tich kinh doanh cua céng ty.

Phén tich SWOT lién quan dén viéc chi ra cac diém manh, diém yéu, co hoi
va nguy co thach thic cta 1 cdng ty. Viéc nay giup danh gia chién luoc cia cong ty
dé khai thac cac loi thé hay dé phong ngira cac yéu diém. Diém manh va diém yéu
phu thudc va noi bd cua cong ty. Co hoi va thach thirc phu thudc va cac yéu td bén
ngoai ma cong ty phai ddi mit nhu dbi thu canh tranh, cac kham pha va phat trién

cong ngh¢ mdi, chinh sach méi, xu thé nén kinh té ndi dia va thé gioi.
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Cong ty xéac dinh cac co hoi va nguy co thong qua phan tich dit liéu vé thay
d6i trong cac moi truong: kinh té, tai chinh, chinh tri, phap 1y, x4 hoi va canh tranh
& cac thi truong noi cong ty dang hoat dong hoac du dinh tham nhap. Cac co hoi ¢
thé bao gém tiém nang phat trién thi truong, khoang tréng thi trudng, gan ngudn
nguyén liéu hay ngudn nhan cong ré va cé tay nghé phu hop. Cac nguy co ddi véi
cong ty co thé 1a thi truong bi thu hep, canh tranh ngay cang khdc liét, nhiing thay
ddi vé chinh sach c6 thé xay ra, bt dn vé chinh tri & cac thi truong chu chot hay su
phat trién cong nghé méi lam cho cac phuong tién va day chuyén san xuat caa cong
ty c6 nguy co ¢ nén lac hau.

Vi viée phan tich moi truong ndi bd cua cong ty, cac mat manh vé to chirc
cong ty co thé 1a cac k¥ ning, ngudn luc va nhimg loi thé ma cong ty co duge trude
cac dbi thi canh tranh (ning luc chii chét cua cdng ty) nhu c¢6 nhidu nha quan tri tai
nang, co cong nghé vuot troi, thwong hiéu ndi tiéng, c6 san tién mat, cong ty c6 hinh
anh t6t trong mét cong ching hay chiém thi phan 16n trong céc thi thuong chii chét.
Nhitng mit yéu ciia cong ty thé hién & nhimng thiéu sét hodc nhugc diém va ki ning,
nguodn lyc hay cac yéu td han ché niang lyc canh tranh ciia cac cong ty. D6 c6 thé 1a
mang luéi phan phéi kém hiéu qua, quan hé lao dong khong tot, thiéu cac nha quan
tri c6 kinh nghiém qudc té hay san pham lac hau so véi cac d6i thii canh tranh...

Két qua ctia qua trinh phan tich SWOT phai dam bao dugce tinh cu thé, chinh
xac, thuc t& va kha thi vi cong ty s& stir dung két qua d6 dé thyc hién nhimg budc
tiép theo nhu: hinh thanh chién lugc, muc tiéu chién luge chién thuit va co ché
kiém soat chién luoc cu thé. Chién lugc hi¢u qua 1a nhiing chién lugc tan dung dugc
cac co hdi1 bén ngoai va sitc manh bén trong cting nhu v6 hi€u hoa dugc nhitng nguy

co bén ngoai va han ché hodc vugt qua duoc nhitng yéu kém cta ban than cong ty.
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Tom tat chwong 1

Trong chuong 1, tac gia da dua khung 1y thuyét lam co sé thiét ké nghién ctu
& chuong tiép theo. Chuong nay gdom co ba ndi dung chinh 1a tong quan tinh hinh
nghién ctru va co so 1y luan vé dinh gia ¢ phiéu. Trong phan tong quan tinh hinh
nghién ctru, trude tién tac gia gisi thiéu cac nghién ciru trong nudc va qubc té lién
quan t&i viéc xac dinh gia tri noi tai cua c6 phiéu bang cac phuong phap khac nhau.
Tir d6 tac gia chi ra sy khong phu hop khi &p dung cac nghién ctru d6 cho nha dau
tu ca nhan. Tu d0, tac gia trinh bay cac khai niém, mo hinh dinh gia va cac phuong
phap phan tich dé wéc tinh duoc cac bién sé cia mé hinh mat cach hop Iy trén goc

d6 nha dau tu ca nhan lam dinh hudng dé thuc hién cac chuong tiép theo.
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CHUONG 2: PHUONG PHAP NGHIEN CUU VA THIET KE NGHIEN CcUU

2.1. Quy trinh nghién ctru

Nghién ctru nay duoc thuc hién theo cac budc sau:

Bwéc 1: Xdc dinh vdn dé nghién cizu. Day 1a budce dau tién cua nghién cau
xac dinh nhitng van dé co ban can giai dap tir nghién ciu. Cu thé trong nghién ctu
nay van d& nghién ctru duoc xac dinh 1a phuong phap phan tich va dinh gia gia tri
ni tai cé phiéu DPR ciia Cong ty Co phan Cao su Pong Phu.

Bwéc 2: Xem xét cac khung Iy thuyét lién quan. Tir van dé nghién cau tac
gia tim kiém, xem xét cac ly thuyét vé cac mé hinh dinh gia van dung pho bién trén
thé gidi nhu mo hinh chiét khau dong tién va mé hinh hé sé gia tuong ddi.

Bwéc 3: Thiét ké nghién cizu. Nghién ciru duoc thuc hién bing phan tich
thdng tin va dit liéu tai chinh cua cong ty, nganh kinh doanh va nén kinh té. Tir d6
wdc tinh gia tri cac dong tién va cac chi s tai chinh trong twong lai 1am cin cir Xac
dinh gia tri noi tai cua cd phiéu.

Bwéc 4: Thu thdp di# liéu. Trén co s¢ cac yéu cau vé dir liéu phuc vu cho
viéc phan tich, tac gia tién hanh thu thap dir liéu thi cap trén bao cao tai chinh va
béo co thuong nién cua Cong ty Co phan Cao su Dong phu, bao co tai chinh cua
céc cdng ty thudc nganh cao su ty nhién, cac béo céo tai chinh cua cac cong ty vén
hoa 16n trén thi trudng thudc cac nganh nghé kinh doanh khac nhau dé xay dung chi
s6 thi truong phuc vu nghién ciu caa luan van, thu thap di liéu giao dich lich st
cua c6 phiéu DPR va chi s6 Vnindex cling ky, cac bao céo thong ké vi mé kinh té
Viét Nam, cac nén kinh té 16n nhu M¥, Trung Quéc,... , tinh hinh gia ca cao su thé
gidi cling nhu thong tin cta gia dau. ...

Budc 5: Phan tich, xé 1y dé# liéu. Dya trén nhiing s6 liéu thu thap dugc, tac gia
tién hanh théng ké, tinh toan, Iap bang biéu, so sanh, phan tich cac yéu t6 anhur huéng,
wéc lwong va du phong cac yéu té can thiét cua cac mé hinh dinh gi4 trinh bay tai

Chuong 1 dé tién hanh dinh gia c¢6 phiéu cua Céng ty Co phan Cao su Dong Phu.
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Bwéc 6: Trinh bay két qud va bao cao. Sau khi tién hanh phan tich va udc
tinh xac dinh gia tri ndi tai cua co phiéu DPR cua Cong ty C6 phan Cao su Dong
phU, tAc gia s& dwa ra nhirng két luan va dé tra 16i cac van dé nghién ctru dit ra.

2.2. Khung ly thuyét nghién ciru

Nghién cru vé phan tich va dinh gia c6 phiéu cua cong ty 1a van dé phac tap
va kho dic biét dimg trén goc d6 1 nha dau tu ca nhan, boi vi yéu té quan trong dé
dinh gia chinh xéac 1a cach woc tinh, du phong cac yéu té anh huong dén cong ty
trong twong lai. Nhitng wéc tinh d6 can cac hiéu biét sdu sic vé cong ty ciing nhu
cac hiéu biét vé thi truong vi thé diéu nay han ché nhimg nha dau tu ca nhan. Khi
dat trong nén kinh té thi truong, xu huéng toan cau hoa, su canh tranh gay gat gitra
cac cong ty trong va ngoai nudc gié tri cua cong ty ludn bién ddi, do dé viéc nghién
ctru vé phan tich va dinh gia c6 phiéu khong chi c6 ¥ nghia v6i nha dau tu ma con
c6 gia tri d6i voi cong ty vi gia tang gia tri 6 phiéu trong dai han 1a myc tiéu cia
moi ¢ong ty vi thé cac yéu té anh huong t6i viée dinh gia déu 1a yéu té ma nguoi
quan ly céng ty phai chi y toi.

Trong pham vi nghién ctu cua luan van, tac gia thuc hién viéc tiép can
nghién ctu dua trén nén tang co sd 1y luan vé ¢ phiéu, cac phuong phap phén tich
cong ty va udc tinh gia tri noi tai ciia c6 phiéu. Theo d6, tac gia ap dung cac phuong
phap da dwoc st dung va kiém nghiém tai céc thi truong thé gisi ciing nhu tng
dung tai Viét Nam trong thoi gian qua. Tur viéc phan tich va wdc tinh gia tri co
phiéu, tac gia s& dua ra nhitng danh gia vé gia tri co phiéu tir d6 dua ra cac khuyén
nghi v&i cac nha dau tu.

2.3. H¢ thong dir liéu

Pé thu thap thong tin phuc vu cho nghién ciru dé tai, tac gia thu thap dit liéu
tir c4c ngudn nhu sau:

- C4c bai viét lién quan téi cac dé tai trén cac sach, béo, tap chi chuy@n nganh.

- Céc luan van nghién ciru vé dinh gid co phiéu, dinh gia cong ty da duoc

cong bé.
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- Céc béo cdo, sb lieu kinh té vi mo, bao céo trién vong nganh, bao céo xép
loai tin nhiém cua cac to chirc c6 uy tin nhu World Bank, ADB, cac cng ty ching
khoan, ... cong bd

- S liéu trén bao cdo tai chinh di qua kiém toan cua cac cong ty cong bd
trén website chinh cua cong ty va tai s¢ giao dich ching khoén.

- Dit liéu lich str giao dich thyc té cta chi sé Vnindex va céc c6 phiéu lién quan.

- Lich st giao dich gia cao su, dau thd trén thi trudng qudc té trén céc
website chuyén cung cap thdng tin (blooberg, indexmundi.com,...).

- S6 lieu vé& trai phiéu thi trwong chau A trén  website
asianbondsonline.adb.org.

- Dit liéu lién quan dén ké hoach tai bao céo thuong nién cua cac cong ty lién
quan cdng bé trén website chinh thac caa cong ty.

2.4. Phwong phap xir ly va phén tich dir liu

Trén co sé dir liéu thu thap duoc, tac gia tién hanh cac phuong phép thich
hop dé dat dugc két qua dung tra loi cac cau hoi dat ra trong muc tiéu nghién cau,
cu thé nhu sau:

- Phuong phap thdng ké mé ta: Trén co sé thdng ké céc dit liéu va sé lidu thu
thap duoc, tac gia thuc hién viéc dién giai cac s liéu dua trén co s mo ta va chi ra
nhitng dic tinh co ban nhat caa ngudn dit liéu thu thap.

- Phuong phép tong hop, phan tich kinh té: Trén co s& tong hop, phan tich
mot sb cong trinh nghién cau ¢ Viét Nam va nudc ngoadi vé van dé dinh gia cb
phiéu, tac gia khéi quét tinh hinh nghién ctu ciing nhu nhitng van dé 1y luan cy thé
vé dinh gia co phiéu.

- Phuong phéap nghién ctu so sanh, phan tich: Tac gia tién hanh phan tich di
liéu dua trén céc chi tiéu da dua ra. So sanh dir liéu c6 phiéu DPR qua cac nim va
so sanh c6 phiéu DPR véi cac ¢b phiéu cuing nganh va thi trudng

- Phuong phap Dupont thuc hién dua trén mdi quan hé twong hd giita cac chi
tiéu tai chinh dé bién d6i mot chi tidu tong hop thanh tich nhiéu chi tiéu chi tiét, sau

d6 thu thap nhing sb liéu lién quan, tinh toan va dua ra két ludn vé muc anh hudng

34



ctia timg chi tiéu chi tiét t&i chi tiéu tong hop. Khi thuc hién phuong phap Dupont,
nha phén tich thu thap sé liéu lién quan dén ting bd phan ké toan, sir dung bang tinh
dé tinh toan. Tur d6, rut ra nhan xét va két luan vé két qua tinh toan. Trong qué trinh
nghién ciru tac gia sir dung phuong phap Dupont dé phan tich cac nhéan t6 lién quan
dén loi nhuan va rui ro cta cong ty tur d6 dua ra két luan vé su tang truong on dinh
clia cong ty so v&i nganh va toan thi truong dé co duoc wdce tinh chinh xac cho céc
bién s trong tuong lai.

- Phuong phap phén tich hdi quy dy béo 1a mot Phan tich thdng ké dé xac
dinh xem céc bién doc 1ap (bién thuyét minh) quy dinh cac bién phu thudc (bién
dugc thuyét minh) nhu thé nao tir 6 tim ra phuong trinh phy thudc cta 2 bién 1an
nhau v&i mutc do tin cdy nhat dinh. Trong qué trinh nghién ciru nham xac dinh st
dung dé du phong cac bién sb trong tuong lai ciia cac mo hinh dinh gia, tac gia sir
dung phuong phap nay dé du phong cho cac bién s6 mang tinh chat riéng biét cua
cong ty nhu doanh sd, loi nhuén bién qua cic bién s6 pho thong hon trén thi trudng
nhu gia cao su.

Cu thé viéc tng dung cac phuwong phap trén vao luan vin duoc tac gia van
dung nhu sau:

- S liéu trén bao céo tai chinh dwoc 1am sach dé cung cap cac thong tin thiét
yéu tir d6 thu thap vao cac bang tinh sap xép theo thu ty thoi gian.

- Can cur cac bang sé lidu duoc thu thap, két hop véi cac phan tich Dupont dé
chi ra céc chi sb, chi tiéu can thiét va tinh toan cac chi sd, chi tiéu can thiét do dé tao
thanh bang di liéu phuc vu cho viéc uac tinh gié tri noi tai theo cac phuong phap
tuong tng.

- Tong hop céc dir liéu cua cac co phiéu trong nganh cao su ty nhién dang
dugc niém yét va giao dich ty do hinh thanh nén chi sé chung cua nganh trén co s
ty 16 vén hoa 1am cin cr so sénh véi ¢b phiéu can dinh gia

- So sanh dit liéu thi truong, dit liéu nganh va dit liéu caa ddi tha canh tranh
Vi dir liéu ¢ phiéu DPR dua ra cac két luan vé vi tri va tiém niang cua DPR trong

nganh va toan thi truong.
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- Phan tich hoi quy tim ra su twong quan cac bién s gia céo su, doanh thu va
loi nhuan bién cia Cong ty Cb phan Cao su Bong Phu,

- Phan tich két qua thu duoc két hop véi dit liéu kinh té vi md, nganh va céc
ké hoach cuia cong ty dé lya chon céc gia dinh can thiét trong cac phuong phap dinh
gia nhu: ty Ié ting truéng, rai ro thi truong, tiém ning, du phong doanh s va quy
mo tang trudéng.

- V6i cac két qua tinh toan dua vao cac md hinh thich hop dé tinh ra gia tri

noi tai cua cd phiéu DPR
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Tom tat chwong 2:

Trong chuong 2, tac gia da trinh bay vé quy trinh nghién cau, khung ly thuyét
nghién ciru, hé théng dir liéu va phuong phap xir 1y sb liéu. Dix liéu co ban sir dung
la ngudn sb liéu thix cap thich hop vai viéc st dung cho cac nha dau tu can nhan khi
nghién ctru dinh gia dé quyét dinh lya chon mua hay ban c6 phiéu. Dir liéu thir cap
dugc thu thap phan tich, xa Iy bang phuong phap thong ké- md ta, so sanh, doi
chiéu....

Véi viéc thu thap va xtr Iy sé liéu, tac gia xay dung cac bang dit liéu lién quan
dén céc bién sé can thiét phai udc tinh cua cac phuwong phap chiét khau dong tién
nhu DDM, FCFE, FCFF va phuong phép sir dung ty s6 twong dbi P/E.

Can cur vao céc phan tich tir dir liéu thi truong vi mo, nganh cao su tu nhién va
s6 liéu so sénh véi cac dbi thu canh tranh trong nganh ciing nhu noi tai cua Cong ty
Cb phan Cao su Bong Phi va cac mé hinh hoi quy don gian dé dua ra cac gia dinh
phu hop nhét vé doanh thu, lgi nhuan, rai ro va tiém ning ting trudng cua Cong ty
C6 phan Cao su Bong Phi dwa vao mo hinh dinh gi4. Tir két qua gia tri ¢ phiéu

wdc tinh duoc dua ra cac khuyén nghi doi véi nha dau tu.
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CHUONG 3: UNG DUNG PHAN TiCH VA PINH GIA CO PHIEU DPR
CUA CONG TY CO PHAN CAO SU DONG PHU

3.1 Tong quan vé Cong ty Cé phan Cao su Pong Phu

Cong ty C6 phan Cao Su Pong Phii (DORUCO) la mot cong ty hoat dong
trong linh vuc trong trot, khai thac va ché bién cao su. So véi quy mé cuaa cac cong
ty khac trong nganh thi DORUCO la mét cong ty tuong dbi lon. Véi dién tich trén
9000 ha cao su, trong d6 hon 8000 ha da dua vao khai thac, san lugng hang nam
trén 14.000 tdn san pham cao su nguyén liéu céc loai. San pham cao su cua Cong ty
dat tiéu chuan cua Viét Nam va Quéc té. San pham cao su cia Cong ty con duoc
tiéu thu & cac nudc chau Au nhu Phap, Bi, Ha Lan, Anh, Tay ban nha, Slovakia,
Han quéc, Trung quéc, My...

3.1.1. Qud trinh hinh thanh va phdt trién

Cong ty Co Phan Cao Su Bdng Phi (DORUCO) tién than 1a don dién Thuan
Loi cta Cong ty Michelin — Phap, dugc hinh thanh vao khoang thang 06 nam 1927
va dugc tai thanh lap vao ngay 21 thang 05 nam 1981.

Cong ty Co6 phan Cao su Péng Phu dugc chuyén doi tir cong ty Nha nudc
chinh thuc di vao hoat dong ngay 28/12/2006 theo gidy ching nhan ding ky kinh
doanh s6 4403000069 do S¢ Ké hoach va Pau tu tinh Binh Phudc cip lan dau ngay
28/12/2006, ding ky thay doi lan tha 2 nay 22/8/2008. Bén ngay 27/5/2010, da
dugc phong Piang ky kinh doanh - Sé ké hoach va Pau tu Binh Phude diéu chinh
lin thir ba thanh Gidy chtng nhian ding ky kinh doanh va mi sb thué sb
3800100376. Pang ky thay dbi lan tha 5 ngay 3/11/2011 do thay d6i chitng minh
nhéan dan cua nguoi dai dién theo phép luat

Cong ty ¢6 phan Cao su Bong pht ¢6 Vén diéu & ban dau 1a 400 ty ddng.
Puoc niém yét trén san giao dich chitng khoan TP. H6 Chi Minh ngay 30/11/2007,
ma chung khoan DPR.

Thang 3/2010, Cong ty da phat hanh thém 3.000.000 c6 phiéu, ting von Diéu
1& 1&n tir 400 I&n 430 ty dong.
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3.1.2 Nganh nghé va dia ban kinh doanh

- Nganh nghé kinh doanh chinh ciia cong ty :

+/ Trong va ché bién cao su. Thanh ly vuon cay cao su.

+/ Mua ban, xuat nhap khau mu cao su cac loai.

+/ Khai thac va ché bién gd cao su.

+/ Chan nudi gia sdc, gia cam.

+/ Trong ring va cham s6c ring.

+/ San xuét phan bon va hop chat nito

+/Thuong nghiép buén ban.

+/ Thi cong cau duong bo.

+/ Pau tu xay dung céc cdng trinh cong nghiép va dan dung trong va
ngoai khu cong nghiép; xay dung dan dung, cong nghiép.

Theo béo céo tai chinh cong ty nim 2015 va 6 thang dau nim 2016,
doanh thu cua cdng ty gdm cac mang sau: Ban thanh pham cao su, ban dat khu
dan cu Cao Ddng Phu, ban cdy giéng cao su, kinh doanh ha tang khu céng
nghiép, ban cay cao su thanh ly, ban bd nudi va cung cap dich vu. Trong d6
doanh thu tir ban thanh pham cao su la nguén thu chinh cua cong ty

- bia ban kinh doanh :

Vuon cay cao su tap trung & huyén Bong Phd, tinh Binh Phudc; ¢ mot phan
& Thi x3 Pong Xoai, Binh Phudc va huyén Phi Gido, tinh Binh Duong.

Dién tich vuon cdy cao su thuoc quyén quan Iy cua 6 néng truong: Nong
truong cao su An Binh, Nong truong cao su Tan Lap, Nong truong cao su Tan Loi,
Nong truong cao su Tan Thanh, Nong truong cao su Thuan Pha, Nong truong cao
su Tan Hung

cung hai nha may ché bién véi cong nghé hién dai cua Malaysia, va Cong
hoa Lién ban Duc:

- Nha may ché bién mu Tan Lap : Chuyén san xuat mu Latex (kem) cong
suit : 6.000 tan/ndm . Cong nghé tién tién cua tap doan Wesftalia (CHLB Duc). San

pham cua nha may gdom Latex HA, Latex LA.
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- Xi nghiép ché bién mu Thuan Pha: Chuyén san xuat ma khéi SVR L, SVR
3L, SVR 10, SVR 20, SVRCV 50, SVRCV 60 . Cong nghé tién tién caa Malaysia .
Cong suit 16.000 tan/nam.

- bia ban kinh doanh cac san pham chinh caa Cong ty nhu sau:

+ Mu cao su : khach hang truyén thng 1a cac tap doan ché tao vo xe hang
dau thé gigi nhu Michelin, Mitsubishi, .. va cac tap doan Safic Alcan, Tea Young....
Véi gan 86% tong san pham caa Cong ty C6 phan Cao su Pong Phu duoc xuit khau
truc tiép di cac nude nhu: Phap, Bi, Ha Lan, Anh, Tay Ban Nha, Han Quéc, Uc, My,
New Zealand, Canada, Singapore, Pai Loan, Trung Qudc, Nhat Ban... Ngoai ra con
ban noi dia cho cac cong ty thuong mai va san xuat khap ca nuéc.

+ G4 cao su : Ban chu yéu cho cac cong ty ché bién gd & khu vuc cac tinh
Péng Nam B6 nhu Binh Phuéc, Binh Duong, Tay Ninh, Dong Nai va Thanh phé
Hb Chi Minh
3.1.3 Cé déng chinh

Theo bao cao tai chinh quy 11/2016, DPR s hitu co cau co dong kha co dic
Vi 55,81% duoc nam giit boi Tap Poan Cong nghiép Cao su Viét Nam, ngoai ra c6
2 ¢ dong 16n khac 1a quy dau tu Halley Sicav - Halley Asian Prosperity nim gi
khoang 8% va quy PYN Elite Fund (Non-UCITS) nam giit khoang 6%, phan con lai
cd dong khac. Hién nay, Tap doan Cong nghiép Cao su Viét Nam dang hd trg vé
chuy&n mon va hoat dong kinh doanh cho DPR.

Bang 3.1: Danh sich ¢é dong ciia cong ty Co phan Cao Su Pong Phu

STT Tén co dong S6 von gop (dong) | So co phan Ty 1é gop von
Tap doan cong
1 nghiép cao su Viét 240.000.000.000 24.000.000 55,81%
Nam
2 Co dong khac 161.247.900.000 16.124.790 37,50%
3 Co phiéu quy 28.752.100.000 2.875.210 6,69%
CONG 430.000.000.000 43.000.000 100%

(Nguén: Bdo cdo tai chinh quy I1/2016 di qua kiém toan cua Cong ty Cé phan Cao
Su bong Phu)
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Ciing theo bao cdo tai chinh quy I1/2016 cua Cong ty C6 phan Cao su Pong
Phi hién cong ty dang c6 05 cong ty con thudc cac linh vuc lién quan chat ché dén
dia ban hoat dong va nganh kinh doanh cua céng ty me. Tur day c6 thé thiy chinh
séch phét trién cua cong ty rat tap trung vao nganh kinh doanh va tan dung céc loi
thé dang c6 nham giai quyét cac kho khin trong ngin han ciing nhu dé cang ¢ tiém
nang phat trién trong dai han.

Bang 3.2: Danh sach cdng ty con ciia cong ty Co phian Cao Su Pong Phu

o Noi thanh 1ap | Ty lélei | Ty lé biéu Hoat d@on kinh
STT Tén cong ty con . i . .
va hoat déng ich quyét doanh chinh
Cong ty Cb phan Cao Trong khai thac va
1 su Pong Phu Bik Tinh ik Nong |  88,41% 88,41% | ché bién san pham
Noéng tur cao su
Cong ty C6 phan Khu . _ .
) ) , Tinh Binh Kinh doanh ha tang
2 Cong nghiép Bac 51% 51% R ]
. ) Phuéc khu Céng nghiép
bong Pha
Cong ty CP Cao su ky | Tinh Binh San xuat ném cao
3 . ; 76,83% 76,83%
thuat bong Phu Phuéc su
i . Trong khai thac va
Cong ty CP Cao su Tinh Binh . .
4 . ) ) 55,81% 55,81% | che bién san pham
bong Phi Kratie Phuéc
tir cao su
Cong ty Co phan G& | Tinh Binh L
5 . ] 52% 52% | Ché bién go
bong Phu Phudc

(Nguén: Bdo cdo tai chinh quy 11/2016 di qua kiém toan cuia Cong ty Cé phan Cao

3.1.4 Pinh hwéng phit trién:

Su Déng Pha)

Theo B&o c4o thudng nién nim 2015 ctia Cong ty C6 phan Cao su Bdng Ph,

dinh hudng phét trién cong ty géom:

- Khic phuc cac kho khin do cudc khung hoang kinh té toan cau tac dong,

tan dung moi ngudn lyc tiép tuc dau tu dung tién do cac du 4n cong ty da trién khai,

nhat Ia dir &n trong cao su tai Vuong quoc Campuchia.
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+/ Cuang ¢6 va hoan thién Céng ty C6 phan Cao su Pong Pha — Kratie (Tai
tinh Kratie Vwong qudc Campuchia vai vén diéu I8 hién tai 12 900 ty ddng, quy md
9.000ha, trong d6 dién tich cao su s& khoang 6.300ha, phan vén gdp cong ty la
54.09% von diéu l¢.

+/ Cung ¢6 tim giai phap ma rong dién tich du an phat trién cao su tai huyén
Cu Jut tinh Pak Néng, véi tong dién tich quy hoach khoang 4.000 ha. Do nhiéu
nguyén nhan dén nay dién tich quy hoach da gia xudng chi con khoang 1.253ha.
Hién da thanh 1ap Céng ty C6 phan Cao su Bong Phi — Bak Néng vai vén diéu 18
120 ty dong, trong 6 Cong ty Co phan Cao su Pong Phu chién 88,41% vén diéu Ié,
mac di gap nhiéu khé khan nhung dén nay du &n da trong duoc 935ha.

+/ Tham gia dau tu va Coéng ty C6 phan Cao su Sa Thay (tai tinh Kon Tum),
voi von diéu 1 1a 740 ty dong, quy mo 10.000ha cao su, trong d6 cong ty gop 10%
vén diéu I¢.

- Tang cudng nghién ctru dé dau tu phat trién chiéu sdu nham dam bao phéat
trién on dinh va bén vimg nhu: diy manh tham canh ting ning suat vuon cay trén dién
tich hién cd, xay dung ké hoach thanh ly tai canh hop 1y dé vira c6 co cAu vuon cay
giéng méi ning suat cao ké thira vira 6n dinh doanh thu va loi nhuan cho c6 dong.

Trong diéu kién gia ban mu cao su xuéng thap nhu hién nay, tap trung nghién ctu
va ¢6 cac phuong an dé giam chi phi dau tu cho vuon cy tai canh va kién thiét co ban.
Pong thoi ¢d cac bieén phap phi hop dé thay doi ché do cao ddi véi vuon cy khai théc,
chuyén manh sang khai thac voi nhip do thap nham tiét kiém chi phi lao dong séng
nham ha gia thanh san pham va giai quyét duoc viéc thiéu hyt lao dong.

- Tiép tuc cang cé hoan thién san xuit, ting cuong cong tac tiép thi dé dua
Cong ty C6 phan cao su ki thuat Bong Phi vai von diéu Ié 1a 180 ty dong, trong d6
cong ty gop 76,83% von diéu 18, chuyén san xuét hang tiéu dung (ném, gdi,..) tir
nguyén liéu mu latex cua codng ty ngdy cang phét trién, nham ting loi nhuan cho
cong ty va da dang san pham tir nhiém vu san xuat kinh doanh chinh, giam dan ty 1¢
xuat khau nguyén liéu tho. Hang nim nha may nay sé& tiéu thu khoang 3.000 tin ma

quy khé cua Cong ty C6 phan Cao su Bong Phu
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- Tiép tyc phét trién Cong ty C6 phan dau tu khu cong nghiép Bic Bong Phl
véi von diéu 18 100 ty dong trén co so lién két véi Cong ty Co phan KCN Nam Tan
Uyén. Cong ty C6 phan Cao su Bong Phi gop 51% vén diéu 1&. Nhiém vy chinh 1a
trién khai dau tu va kinh doanh khu céng nghiép Bac Pong Phi véi quy md gan
190ha va dau tu cac khu dan cu trén dia ban thi xa Pong Xoai, tinh Binh phudc véi
téng dién tich khoang 50ha.

- Bay manh viéc hd trg Cong ty CP G& Bdng Phd, vén diéu 18 50 ty dong, Cong
ty gop 52% vdn diéu 1&. Nhiém vu chinh 1a mang lai gié tri gia ting trén co so ché bién
san xuat phoi ban thanh pham va san xuét gia dung tir gd cao su thanh Iy cua Cong ty
Co phan Cao su Pong Phl va mot sé don vi khac trong ving. Tang cudng nguon
nguyén liéu cho cong ty ciing nhu tiép tuc cung c¢b khau tiép thi, ban hang va da dang
hda mau m4 hon dé ting cuong tidu thu san pham, da dang héa thi truong.

Qua ké hoach trong bao cdo thudng nién cd thé thay cong ty kién tri mo rong
dién tich tréng cao su bat chip anh huéng tir gia cao su thé gidi giam trong nhiing
nam gan day, ngoai ra bat dau c6 xu hudng ché bién thanh pham thay vi xuat khau
nguy@n liéu thd nhu trude day ciing nhu tim kiém ngudn thu méi nham han ché anh
hudng tur viéc giam gia cao su tu nhién.

3.2. Phan tich cac yéu t6 tic dong dén nganh kinh doanh va Céng ty Cé phan
Cao su Pong Phu

Theo béo c4o tai chinh hop nhat caa Cong ty C6 phan Cao su Pong Pht nim

2014 va 2015 ta c¢6 co cau doanh thu ciia DPR trong 2 nim gan ddy duoc thé hién

nhu biéu d6 dudi day
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Co cAu doanh thu nim 2014

Co ciu doanh thu nim 2015

c . Thanh Khéac

ung cap Thanh I¥ ly vuon 9

dchwy a1y N
0.33%

Su

7%,

11% Cung cap
Kinh dich vy
doaph ha 9%
tang
0.43% doanh ha
tang
KCN

1%

Biéu d 3.1: Co cau doanh thu nim 2014, 2015
(Nguon:Bao céo tai chinh Cong ty Cé phdan Cao su Pong Phli 2014-2015 )

Nhu d3 trinh by co cau doanh thu cia Cong ty C6 phan Cao su Ddng Phi
tap trung vao 1a béan thanh pham cao su, tuy ¢ giam trong ty 1¢ co cu tir nam 2014
sang nam 2015 nhung trong ké hoach phét trién da trinh bay c6 thé thay rd viéc tap
trung vao nganh san xuat cao su tu nhién cia cong ty di trinh bay & trén ta thy
dugc dinh huéng tap trung phat trién vao linh vuc kinh doanh cét 18i, sy thay doi
trong co cdu nam 2015 c6 thé duogc giai thich do gia cao su giam vi thé anh huong
tam thoi t6i co cau doanh thu chtr khdng anh huong toi xu hudng dai han. Vi thé
trong khuén kho luan van, tac gia tap trung phan tich vao anh huong téi nganh cao
su ty nhién chinh 1a sy anh huong t6i phan doanh thu chinh cua Céng ty Co phan
Cao su Bong Phu.
3.2.1. Nganh cao su tu nhién

Véi dic thi 12 nganh khai thac nguyén liéu nén céc yéu té anh huong chinh
tai cbng ty thudc nganh cao su tu nhién tai Viét Nam la: gid ban cao su va san luong
tiéu thy. Hai yéu td nay chiu anh huong tir rat nhiéu yéu té trong d6 c6 thé ké dén

nhu: Ngudn cung cao su, Nhu cau san xuat cac mat hang lién quan téi cao su (cha
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yéu 1a sam 16p), Ty gia hoi doai va thué xuat nhap khau (do viéc san xuat cha yéu
dé xuat khau sang céc thi trudng nhu cau tiéu thu Ion), gia dau thé gidi (anh hudong
t6i nhu cau sir dung cao su téng hop), ngoai ra vai dic thu 1a mot nganh san xuét
ndng nghiép nén chiu anh hudng nhiéu tir thién tai, thay doi khi hau.

3.2.1.1. Vong doi cua cdy cao su VA dnh hwdng t&i nguon cung

Vong doi ciia cly cao su co thé chia 3 giai doan

- Giai doan kién thiét co ban (tir 5-7 ndm): Thoi gian cham séc dé cay cao su
sinh truong, trong giai doan nay chua thu hoach duoc cao su.

- Giai doan khai thac (trong khoang 20 nam): Ttr nam thtr 7 cay cao su da co
thé bat dau khai thac, ning suat ciy tang dan va dat dinh trong giai doan cay sinh
truong duoc 15-17 nam, sau d6 cdy giam dan ning suat.

- Giai doan thanh ly: Khi ning suét cdy cao su giam xudng thap, viéc khai
thac khong con hiéu qua cac vuon cao su s& dugc thanh ly lay gd, viéc thanh Iy nay
thuong dién ra sau 20 nam khai thac mu cao su (cay sinh truong khoang 27 nam).

Véi giai doan sinh truong va khai thac cia cao su kha dai vi thé truong hop
lac quan vé gia, vé loi nhuan trong giai doan trong va cham soc cdy cao su s& gay ra
tinh trang mat can bang gitra cung I6n khi t6i thoi diém bat dau khai thac thu hoach
cao sul.

Qua d6 thi phan &nh su lién quan giita ting truong gia cao su va dién tich
trong cao su dudi ddy cé thé thiy, sy ting truong dién tich trong méi trong giai
doan 2005-2008 va 2010-2012 chinh la nguyén nhan gay ra su du cung 16n va gia
cao su giam manh trong giai doan 2011 dén nay. Chinh bai hoc tir sy giam gia dot
ngot cua cao su nén trong cac giai doan tiép theo c6 thé gia dinh mic do ting
truong dién tich trong mai cao su s& 6n dinh va viéc du cung luong 16n s& kho ¢

thé xay ra trong twong lai gan.
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Chu ky 57 ndm cdy cao su cd thé khai thic

2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016f 2017f 2018f 2019 2020f 2021f 2022f 2023f

Dién tich trong mdi (ngan ha) I Diéin tich tdi canh (ngan ha) Tong dién tich (ngan ha)

=@=Tang trudng dién tich tréng mdi (%)  =M=Téng trudng gid cao su RSS3 SGX (%)

Biéu d6 3.2: Méi lién hé giira ting truwéng dién tich cao su va ting trudng gia
cao su thé giéi

(Nguén: www.blooberg.com)

Hién nay dé d6i pho lai tinh hinh gia cao su giam, Hoi ddng cao su qudc té 3

bén (ITRC) gém 3 nudc san Xuit cao su hang dau thé gisi Thai Lan, Indonesia va
Malaysia lién tuc théng bao cat giam san luong cao su xuat khau. Cu thé, Indonesia,
Thai Lan va Malaysia s& giam xuat khau tong cong 700.000 tan trong nam 2016.
Pbi pho véi thuc trang cung vuot cau day gia cao su cham day, thang 2-2016, ba
nuéc da thoa thuan cat giam xuat khau 615.000 tan cao su thién nhién trong 6 thang
tir thang 3 dén thang 8, trong d6 Indonesia déng y cat giam 238.736 tan, Malaysia
va Théi Lan cam két cat giam lan luot 12 52.259 tan va 324.005 tan. Indonesia, Thai
Lan va Malaysia cung cap 67% luong cao su thién nhién trén thé gii. Bén canh cat
giam xuét khau, cac quéc gia ciing dong y tang tiéu thu cao su thién nhién trong
nuéc thong qua cac du an xay dung co s¢ ha ting dé gop phan giam lugng cao su

ton kho va sém cai thién gia.
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3.2.1.2. Twong quan giita gia dau va gid cao su

Do cao su téng hop (san pham thay thé chinh cua cao su ty nhién) 1a mot
ché pham tir dau vi thé viéc gia dau thay doi anh huong truc tiép téi gia cao su
tong hop.

Db thi duéi day biéu dién su twong quan gia dau va gia cao su trong giai
doan 2006 dén 2016.
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Biéu d6 3.3: Twong quan giira gia diu va gia cao su giai doan 2006-2016

(Nguon: Tac gid tw tong hop trén co sé dir liéu tir website: www. indexmundi.com)
Tir d6 thi ta thy su twong quan chit ché tir gia cao su va gia dau trong giai

doan trirc 2011. Trong giai doan 2011 — 2015, mtc d6 anh hudng cua gia dau 1én
gia cao su giam bét do céng nghé san xuat dau da phién 1am giam chi phi san xuat
dau 1am gi& dau giam nhanh chong. Tuy nhién su twong quan chit ché bat dau xuat
hién tro lai tir 2016 khi gié dau va gia cao su cham day va gia c6 sy phuc héi. Vi thé
trong giai doan t6i néu khong cd su xuat hién caa cong nghé 1am thay d6i dot bién
gia dau hoic gia cao su ching ta c6 thé tiép tuc voi gia dinh vé su twong quan chit

ché giira gi4 dau va gia cao su.
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3.2.1.3. Nhu cau tiéu thu san pham sir dung cao su
Can clr vao co cdu st dung cao su ty nhién va cao su tong hop dugc thé hién
dudi day ta co thé nhan ra nganh cong nghiép & té (cac san pham sam 16p) chiém ty

trong lon tai su tiéu thu caa cao su.

Co cau sir dung cao Co cau sir dung cao
su tu nhién su tong hop

= Nganh 0 to = Nganh 6 t0

B Nganh Duogc B Nganh Dugc

" Nganh San " Nganh San
Xudt Xuat
Hang tiéu Hang tiéu
dung dung

Biéu do 3.4: Co cau sir dung cao su ty nhién

(Ngusn: Hiép héi cao su Viét Nam)
Ta c6 db thi Tang truong GDP cua Viét Nam, GDP Thé gidi véi tuong quan

nganh san xuat 6 td thé hién dudi day.
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20002001 2002|2003 2004|2005 | 2006| 2007|2008 200920102011 |2012| 2013|2014 2015

e Tiing trudng tong GDP % | 6.80 |6.90 | 7.10 | 7.30 | 7.80 | 8.40 |8.20 | 8.48 | 6.18 |5.32 | 6.78 | 5.89 | 5.25 | 5.42 | 5.98  6.68
e NODE nghip % 4.60|3.00/4.20|3.60|4.40|4.00|3.70 | 3.40 | 4.07 | 1.82 | 2.78 | 4.01 | 2.68 | 2.64|3.49|2.41

Biéu d6 3.5: Ting trudmg tong GDP giai doan 2010-2015
(Nguon: Téng cuc Thong ké)
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e TAng trudmg GOP thé pion (%) (COt trd) Ting truong nganh O t& (%) (Cot phai)

Biéu d6 3.6: Twong quan giira ting trudéng nganh 6 to va ting truong GDP thé
gigi 1998 — 2014

(Nguén:www.bloomberg.com)

Qua dd thi c6 thé thdy dugc nén kinh té kinh té Viét Nam va Thé gioi dang

trong giai doan phuc hdi tuy nhién chua c6 dau hiéu phuc hdi manh mé. Trong giai

doan tiép theo cua chu ky kinh té trong giai doan phuc héi ctia niém tin nguoi tiéu

ding ciing nhu thu nhap cua ho bét dau gia ting cac cong ty san xuat hang tiéu ding

c6 gia tri 16n nhu 6 t6 c6 diéu Kién ting truong san xuat tir d6 kéo theo tiém ning
tang truéng cho nganh cung cip nguyén liéu nhu cao su.

Theo sé liéu caa Tong Cuc Hai quan, Trung Quédc va An Do 1a hai thi truong

tidu thu cao su 16n nhét cua Viét Nam trong 09 thang dau nam 2016, chiém 65,5%

thi phan. Gia tri xuat khau cao su sang hai thi truong nay ting lan luot 1a 20,3% va

14,9% so véi cung ky nam 2015. Vi thé nhu cau sir dung cao su phuc vu nganh

cdng nghiép sam 16p cua 2 qudc gia ndy anh hudng 16n t6i nganh cao su Viét Nam.,

tuy dén hién tai chua co su sut giam 16n ndo cia nganh sam 16p va xe hoi Trung

Qudc. Tuy nhién tiém an rai ro vé nén kinh té Trung Qudc ciing nhu nganh san xuat

ché tao 6 t6 ludn ton tai d6 1a su de doa téi tiém nang tang trudng caa nganh cao su

tu nhién Viét Nam trong tuong lai.
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3.2.1.4. Ty gid va va cac hiép dinh thuwong mai

Chinh sach on dinh ty gia va kiém ché lam phap cua Viét Nam trong nhiing
nim gan day khién cho dong Viét Nam manh hon twong quan so véi dong tién céc
quéc gia xuat khau trong khu vuc. Viéc nay s& khién cho gia xuat khau cao su cua

Viét Nam khi quy ddi sang USD kém canh tranh céc qudc gia khac

Thay doi ty gia
12.00%
10.00% \
8.00% \
0.00% \ N\ —— Thay ddi ty gia
2.00%
\__—— N
0.00% ‘ ‘ ‘ ‘ ‘
2011 2012 2013 2014 2015 2016

Biéu d6 3.7: Thay déi ty gia USD/VND giai doan 2011-2016
(Nguon: ADB)
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Biéu d6 3.8: Chi s6 gia tiéu dung giai doan thang 1/2010 — thang 9/2016
(Nguon: ADB)
Pong thoi véi thi trudong xuat khau cha yéu cua Viét Nam (chiém khoang 57%)

la Trung Quéc vi thé viéc pha gia manh ciia dong Nhan dan té nim 2015 gy anh
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huong téi viéc xuat khau cao su cua Viét Nam . Tuy nhién ngay 01/10/2016, Pong
nhan dén t&¢ Trung Quéc (NDT) chinh thar vao r6 tién té qudc té hay con goi la quyén
rat von dic biét (SDR). Hién nay dong NDT chi chiém khoang 1% trong hé thong
thanh toan qudc té vi thé @ hd tro cho chinh phu Trung Qudc va tao diéu Kién thic day
qudc té hoa dong NDT, nghi quyét caa IMF da quy dinh ti 1é méi trong r6 tién té quéc
té nhu sau: USD 41,73%, euro 30,98%, NDT 10,92%, Yén Nhat 8,33% va bang Anh
8,09%. Véi viéc vao rd tién té quéc té theo quan diém cua tac gia, Trung Qudc s& co
trach nhiém hon véi gia tri ddng tién ciia minh tir 46 co thé tin tuong kich ban pha gia
dot ngot ddng NDT nhur trong nam 2015 s& kho xay ra.

Hiép dinh thuong mai tu do Thai Binh Duong (TPP) duoc ky két tao nhiéu
wu dai vé thué suit cho nganh cao su tuy nhién hién tai tiém an kha ning mot s6
nuéc s& x6a bo TPP do cac thay ddi vé chinh trj.
3.1.2.5. Khi hdu, thoi tiét anh huéng t6i san lwong cao su

Pic thu 1a nganh san xuat ndng nghiép nén san luong va chét lugn mi cao su
chiu anh huéng nhiéu tir thoi tiét. Theo d6, Hién twgng La Nina néi tiép El Nino s&
gay anh hudng tiéu cuc toi san luong cao su tu nhién trong ngin han do tinh trang
mua kéo dai s& anh hudng mot phan t6i nang suat khai thac mu cao su, qua d6 sé tac
dong tich cuc téi gia cao su tu nhién.

Cay cao su wa nudc nhung khong chiu duge ung nude va gio. Cay co thé
chiu duoc tdi da 4 thang nang han, nhung s& 1am giam ning suat thu hoach véi téng
thoi gian cao mu 14 9 thang/nam. Chat lwong thu hoach ma cao su phu thudc khé
nhiéu vao diéu kién thoi tiét trong ndm va dat chat lugng cao nhat khi thoi tiét nang
réo. Hién tugng El-nino din dén khd han & mot sé nude san xuit trong yéu nhu
Indonesia, Thai lan va An d0, qua d6 1am syt giam san luong cao su san xuat trong
2016. Bén canh d6, thoi tiét khd han ciing gian tiép tao nén swong mu cho Malaysia
va Indonesia, khién cay cao su thiéu ning va anh hudng dén chit lugng cao su.
Trong khi d6, hién twong La-nina dugc dy bao s& xuat hién vao cudi 2016, ciing anh
hudng dang ké dén san xuét cao su. Theo dot La-nina nam 2011, luong mua ting

cao di gay lii lut & Thai Lan, ddn dén thiéu hut luong cung va day gia cao su lén
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muc cao nhat trong lich sir vao nam 2011. Bén canh d6, viéc luong mua ting cao
hon binh thuong s& anh huong khong tét 18n chat lugng ma cao su, va giam sé
lrgng ngay cao mu cia cao su trong nam.

3.1.2.6. M4t s6 xu huéng cia nganh cao su trong thoi gian sdap téi

- Ving Dong Nam B, Tay Nguyén va duyén hai mién Trung la nhiing khu
vuc trong cao su kha tap trung, tuy nhién kha ning mé rong dién tich thap. Trong
khi d6 khu vic mién Béc lai ¢6 khi hau thé nhudng khong thuan loi dé trong cay
cao su. Do @6, cac cong ty cao su Viét Nam tap trung mo rong dién tich cao su tai
Campuchia va Lao. Tuy nhién do anh hudng baoi cac cdo buoc cua Global Witness
tGi moi trudng cua cac qudc gia ndy nén ngudn goc cao su Viét Nam khai thac sé bi
anh hudng tai cac thi truong c6 yéu cau khit khe vé ngudn gdc xuat xu.

- Tap doan cao su Viét Nam bit dau chi dao cac thanh vién phat trién céc san
pham ché bién tir cao su nhu ging tay, chi thun, bong thé thao lam tir cao su, cac
san pham ché bién tir g& cao su nhu ban ghé ta, vién nén gd, san gd ép,... Pay duoc
xem 12 hudng di nham xay dung mdi lién két chudi giira cong ty khai thac ché bién
cao su va cac cong ty san xuat san pham nham 6n dinh nguyén liéu ciing nhu ung
pho dugce trudce tinh hinh bién dong gia nguyén liéu cao su. V& dai han, s& cai thién
chudi gia tri trong nganh cao su. Trén thé gioi, nham thao g& kho khan cho cac cdng
ty cao su, C&c qudc gia san Xuat cao su ciing ting cuong sir dung nguyén lidu cao su
trong phdi tron nhya duong nham ting d6 bén duong x4, 1am gach 1at dudng hay
san 16t san thé thao,

- Xu huéng cét giam chi phi caa cac cong ty nganh cao su:

+/ Chi phi nhan céng truc tiép chiém khoang 50% gia thanh cac cong ty cao
su. Bang cach giam s6 ngay cao mu va xen canh, cac cong ty cao su co thé giam gié
thanh va gitr cong nhan lao dong.

+/ Giam s6 ngay cao mu: Bang cach giam sé ngay cao mu xudng con D4 tir
D2 va D3, tic la giam xubng 4 ngdy mai cao mi/lan, chi phi nhan cong khai thac
cao su c6 thé giam khoang 50% so Véi trudc ddy, twong duong giam khoang 25%

gia thanh. Theo luat ci thi cac cdng ty cao su phai dam bao chi tra chi phi nhan
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cong phai it nhat bang 65% doanh thu thi hién nay da duoc diéu chinh it nhat bang
50% gia thanh, dam bao ti thiéu chi phi nhan cong khoang 5 triéu dong/ha. Ning
suat thu hoach mu duy kién van dugc dam bao bang viéc sir dung thude kich thich.

+/ Trong xen canh, két hop: Véi viéc trong xen canh cac cay lam nghiép
khéac nhu cdy keo lai, cay tram bong vang ma van dam bao sinh truéng cay cao su,
cac cdng ty cao su vira c6 thé tao thu nhap khac vira giir dugce nhan cong lao dong.

+/ CAy cao su véi dic tinh khdng bon phan va 1am co van c6 thé sinh truong
t6t va van cho ning suat 6n dinh, do d6 mét trong nhitng giai phap dugc dua ra giup
thao g& kho khan cho cac cong ty cao su la giam bon phan lam co cho cay cao su.
Chi phi phan bon chiém khoang 5% gia thanh, udc tinh ¢d thé giam khoang 50% -
80% dinh muc phan bon danh cho cay cao su, twong duong vai giam khoang 3% -
4% gié thanh.

+/ Giam chi phi quan ly cong ty ciing 1a mét trong nhiing giai phap gop phan
thao g& kho khan cho cac cong ty cao su.

- Uu dai vé thué Nham théo g& khé khin cho cac cong ty cao su Viét Nam,
nha nudc ciing da ban hanh cac chinh sach lién quan dén viéc uu dai thué thu nhap
cong ty ddi véi linh vuc trong trot, ché bién ndng san néi chung va cly cao su noi
riéng. Theo d6, thué suat thué thu nhap cong ty trong, ché bién mu cao su thién nhién
cho ky tinh thué TNDN tir ndm 2015 dugc &p dung nhu sau: Céc cdng ty trong, san
xuat, ché bién mu cao su thién nhién du khong thudc dia ban co diéu kién kinh té xa
hoi khé khin hay dic biét kho khin déu duoc giam 7% thué suat thué TNDN. Nam
2014, thué suat cua cac cong ty thudc ddi twong nay 1a 22% thi nam 2015 giam xubng
con 15%. Cac cong ty co thu nhap tir ché bién ndng san & dia ban c6 diéu kién kinh té
x& hoi kho khian nam 2014 co6 thué suit 22% thi nam 2015 duoc bd sung vao dién
huong vu dii véi mac thué suat 12 10%, giam 12%. Bén canh chinh sach mién giam
thué thu nhap cong ty da dugc ban hanh, Hiép hoi Cao su Viét Nam ciing dang kién
nghi Bo Tai chinh khéng thuc hién ké khai, tinh nop thué gia tri gia ting ddi véi mat

hang cao su thién nhién so ché trong kinh doanh, thuong mai.
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- Chi phi thué dat gia ting: Nam 2015 14 ndm cudi cling trong ching 5 nam
tinh tién thué dat trong cao su. Budc sang nam 2016, tién thué dat trong cao su co
thé tang gap 3 lan gy kho khin cho cac cong ty trong cao su. Theo Cong ty Co6
phan Cao su Pong Phu tién thué dat cua cong ty binh quan 1 nim trong 5 nim trudc
d6 roi vao khoang 8 ty ddng/nam thi bat dau tir ndm 2016 c6 thé ting 1én tGi 21 ty
ddng/nam, tirc ting khoang 2,6 lan twong dwong ting khoang 6,6% gia thanh. Viéc
nay sé& khién cho nd luc giam giéa thanh cua cong ty cang kho khin hon. Tir ngay
01/7/2014, theo quy dinh m&i tai khoan 2 Diéu 19 Nghi dinh 46/2014/ND-CP, thoi
gian xay dung co ban cua vuon cao su tai canh khong duoc mién tién thué dat.
Trong bdi canh khé khin, nganh cao su han ché trong mai, hién chu yéu tai canh
trén phan dién tich cao su da hét chu ky khai thac, khoang 20000-30000 ha/nim,
trong d6 phai dau tw ngudn vn cho phuc hoang, trong lai, cham séc tir 6 dén 8 nim.
Trong thoi gian ndy, vuon cao su tai canh chwa c6 san pham nén chua c6 doanh thu,
loi nhuan, do vay, gay khé khin cho viéc nop tién thué dat trong cao su.

3.2.2 Phén tich Cong ty Co phin Cao su Pong Phii
3.2.2.1. Phan tich bao céo tai chinh Céng ty Cé phan Cao su Pong Phii
a, Phan tich cac chi so tai chinh co ban
Can ctr bo cao tai chinh cta cong ty trong giai doan 2009 — 2010 ta c6 bang

tinh c&c ty s6 tai chinh nhu sau:
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Bang3.3: Cac chi tiéu tai chinh cua DPR giai doan 2010-2015

Nam 2015 2014 2013 2012 2011 2010
ROE 5.85% 7.96% 14.76% 25.61% 50.29% 36.88%
ROA 4.64% 6.44% 11.96% 20.50% 39.11% 27.00%
Tong von hoat dong
(Téng tai san - No' ngén | 1,748,201 | 1,634,013 | 1,561,088 | 1,301,096 | 1,075,801 670,370
han) (tri¢u dong)
EBIT (tri¢u dong) 192,732 | 260,622 | 420,911 | 591,779 873,757 442,300
Thué suat 18.20% 16.49% 9.98% 8.57% 7.83% 8.98%
ROIC 5.13% 7.27% 14.07% 23.83% 47.28% 36.18%
Lgi nhuin hoat déng
. 121,211 | 215,129 | 351,063 | 484,686 766,426 377,348
(triéu dong)
Bién d¢ lgi nhuin hoat
dong (Operating 14.17% 22.92% 31.91% 35.20% 41.72% 36.69%
Margin)
Bién d¢ lgi nhuin rong
) ) 18.20% 22.79% 33.44% 39.09% 43.71% 38.36%
(Net Profit Margin)
Thu nhép trén c6 phiéu
. 3,620 4,975 8,555 12,518 18,674 9,175
(EPS) dong/CP
Co tirc (Dividen)
. ., , 5,000 3,000 4,000 4,000 5,000 3,000
(dong/c6 phiéu)
Ty 1 tai dau tu (RR = 1-
-38.13% 39.70% 53.24% 68.05% 73.22% 67.30%
D/E)
Ty 1€ tang trudéng (g =
-2.23% 3.16% 7.86% 17.43% 36.82% 24.82%
RR x ROE)

(Nguon: Tac gid tu tinh ton tir B4o céo tai chinh cia Cong ty Co phan Cao su
Péng Phi )

Tur dir liéu tai chinh theo thoi gian cac chi s tai chinh caa Cong ty

C6 phan Cao su Pdng Phu ta nhan thiy duoc mot s6 xu huéng chinh chi y:

- Bién d¢ loi nhuan: ROE, ROA va ROIC giam manh tir nam 2011 — 2015
tuong (NG Vi Sy sut giam cua gia cao su tir dinh gia 6000USD/tan (2011) xudng
1210 USD/tan (2015), tir day c6 thé khang dinh mac d6 anh huéng cung chiéu cua

gia cao su thé gidi tdi kha nang sinh 1oi cia Cong ty C6 phan Cao su Pdng Phu.
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- Xu huéng ting tong von hoat dong van duoc duy tri tuy nhién toc do tang
trong giai doan 2010-2013 (trung binh xap xi 34%/nam) nhanh hon rat nhiéu so Véi
giai doan 2014-2015 (trung binh 6%/nam)

- Tra ¢ tirc déu qua cac nam véi mac 30%-40% (so véi ménh gid co phiéu)
hang nam, tuy nhién do EPS,05 < Muc chi tra ¢d tic vi thé ty 1é ting truong cb tac va
vén chi s¢ hitu trong ngan han sé& bi am), diéu nay cd thé thay khi ROE twong dbi thap

viéc gitt lai loi nhuan dé tai dau tu khong hiéu qua bang chi tra cho ¢6 dong.
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b, Phén tich co cau doanh thu tir bao céo két qua hoat dgng kinh doanh

Bang 3.4: dir liéu két qua hoat dong kinh doanh ciia DPR qua cdc nim

Don vi tinh: Triéu dong

KET QUA HOAT 2015 2014 2013 2012 2011 2010
PONG KINH
O % . % C % . % o % . %
DOANH So tién So tién So tién So tién So tién So tién
Doanh thu thuan (Net
Sales) 855,266 | 100% | 938,682 | 100% | 1,100,122 | 100% | 1,376,951 | 100% | 1,837,202 100% | 1,028,421 | 100%
ales
Gi4 von hang ban
652,463 | 76.29% | 653,202 | 69.59% | 675,168 | 61.37% | 823,644 | 59.82% | 970,978 | 52.85% | 565,358 | 54.97%
(Cost of goods sold)
Loi nhuan gop
i 202,802 | 23.71% | 285,480 | 30.41% | 424,953 | 38.63% | 553,307 | 40.18% | 866,224 | 47.15% | 463,062 | 45.03%
(Gross profit)
Doanh thu hoat dong
tai chinh (Financial 54,884 | 6.42% | 53,997 | 6.31% 73,042 | 8.54% 97,995 | 11.46% | 107,103 | 12.52% 36,181 | 4.23%
activities Revenues)
Chi phi tai chinh
) ) 16,243 | 1.90% | 18,820 | 2.20% 22,852 | 2.67% 5318 | 0.62% 8,444 0.99% 13,009 | 1.52%
(Financial Expenses)
Trong do lai vay 2,451 | 0.29% 4,423 | 0.52% 12,287 | 1.44% 3,060 | 0.36% 2,546 0.30% 8,890 | 1.04%
Chi phi ban
. ) 16,145 | 1.89% | 19,217 | 2.25% 18,208 | 2.13% 14,438 | 1.69% 14,384 1.68% 12,071 | 1.41%
hang(Selling
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KET QUA HOAT
PONG KINH
DOANH

2015

2014

2013

2012

2011

2010

So tién

%

So tién

%

R oA %
So tién

So tién

%

So tién

%

So tién

%

Expenses

Chi phi quan ly cong
ty (Managing

Expenses)

65,446

7.65%

51,134

5.98%

55,682 | 6.51%

54,183

6.34%

85,414

9.99%

73,643

8.61%

Loi nhuén thuan tir
hoat dong kinh doanh
(Net Profit from

Operating activities)

159,852 | 18.69%

250,306

29.27%

401,789 | 46.98%

577,108

67.48%

861,853

100.77%

400,251 | 46.80%

Loi nhuén

khéc(Other profits)

30,429

3.56%

5,892

0.69%

6,835 | 0.80%

11,610

1.36%

9,358

1.09%

33,158

3.88%
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KET QUA HOAT
PONG KINH
DOANH

2015

2014

2013

2012

2011

2010

So tién

%

So tién

%

So tién

%

So tién

%

So tién

%

So tién

%

Téng loi nhuén ké
toan trudc thué
(Total profit before
tax)

190,281 | 22.25%

256,199

29.96%

408,624

47.78%

588,719

68.83%

871,211

101.86%

433,410 | 50.68%

Chi phi thué TNDN
(Corporate Income

Tax Expenses)

34,633

4.05%

42,253

4.94%

40,766

4.77%

50,459

5.90%

68,248

7.98%

38,901

4.55%

Loi nhuan sau thué
thu nhap cong ty
(Profit after
Corporate Income
Tax)

155,648 | 18.20%

213,946

25.02%

367,858

43.01%

538,259

62.93%

802,964

93.88%

394,508 | 46.13%

(Nguaén:tac gid tu tong hop tir Bao céo tai chinh cia Cong ty Co phan Cao su Pong Phi tir 2010-2015)
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T bang phan tich cac thanh phan trong Béo céo két qua hoat dong kinh

doanh ta thé thdy mot s6 xu huéng trong co cau doanh thu cua Cong ty Co phan

Cao su Pong Phi nhu sau:

- Sy tang nhanh trong co ciu cua gia vén hang ban trén tong doanh thu: Nguyén

nhan c6 thé giai thich do chi phi san xuat khéng giam duoc nhanh bang gia ban thanh

pham cao su nén dn toi viéc ting 1én cua ty trong gia von hang bén trén tong doanh thu

- Chi phi Iai vay c6 xu huéng giam ca vé gia tri va ty trong so véi doanh thu. Biéu

nay cho thay viéc han ché vay tién phuc vu céc hoat dong san xuat dau tu trong giai doan

gi4 cao su giam manh twong dong voi Viéc tra ¢o tic cao cho cac ¢ dong co thé thiy

cong ty trong giai doan 2011-2015 han ché viéc mé rong quy mé dau tu.

- Xu hudng cat giam chi phi ciia nganh cao su chua dugc thé hién rd trong béo

céo két qua hoat dong kinh doanh cua Cong ty C6 phan Cao su Dong Phd vi chi phi ban

hang va chi phi quan Iy cong ty khong c6 su thay doi rd rét so véi giai doan trudc.

¢, Phan tich lgi nhuan trén von cha sé hitu

Nhu di trinh bay vé xu huéng su giam sit cua ty sé6 ROE trong giai doan

2010-2015, trong phan nay ta sé& sir dung phuong phap phan tich Dupont dé phan

tach ROE thanh céc ty s6 thanh phan nhu sau
ROE = NPM x TAT x TAE
Bién d6 lgi nhuan bién (NPM): Kha nang sinh 10i
\Vong quay str dung tai san (TAT): kha nang str dung tai san hiéu qua
Pon bay tay chinh (TAE): Mirc d6 st dung don bay

Bang3.5: Cic chi tiéu trong phan tich Dupont vé ROE ciia Céng ty C6 phan

Cao su Pong Pha

Chi tiéu 2015 2014 2013 2012 2011 2010
ROE 5.85% 7.96% 14.76% | 25.61% | 50.29% | 36.88%
NPM 18.20% 22.79% | 33.44% | 39.09% | 43.71% | 38.36%
TAT 25.51% 28.27% | 35.78% | 52.44% | 89.49% | 70.38%
ROA 4.64% 6.44% 11.96% | 20.50% | 39.11% | 27.00%
TAE 125.91% | 123.53% | 123.34% | 124.93% | 128.57% | 136.58%

(Nguon: Tac gid tir tong hop tir bao cao tai chinh ciia Cong ty Co phéan Cao su Péng Pha)
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Qua bang dir liéu ta thé nhan ra xu huéng giam trong ty s6 NPM va TAT, ty
s6 TAE tuong d6i on dinh trong giai doan 2010-2015.

Vi thé su sut giam ROE c6 thé nhan thay do giam kha ning sinh 16i va giam

hiéu qua str dung tai san caa Cong ty C6 phan Cao su Bong Phu.

3.2.2.2. Xdc dinh vi thé cdng ty trong nganh cao su

Dé phan tich vi thé caa Cong ty C6 phan Cao su Dong Phu trong nganh ta so

sanh chi s6 cia DPR véi cac ¢o phiéu trong nganh va gia tri trung binh caia nganh.

Trong luan vin dé tac gia st dung dir liéu cua 5 c6 phiéu c6 vdn hoéa lon
niém yét trén so giao dich ching khoan Thanh phé H6 Chi Minh Ia DPR, PHR,

TRC, HRC va VHG dé so sanh va xay dung nén chi sé nganh cao su thién nhién.

Chi s trung binh nganh duoc tac gia lay tir binh quan gia quyén cua cac cb

phiéu thanh phan véi quyén sé 1a ty 1& vén hoa trung binh qua cac nim theo ty 16

dudi day:
Bing 3.6: Ty 1¢ von hoa cac cong ty sin xuit cao su tw nhién giai doan 2010-2015
STT Co phiéu 2015 2014 2013 2012 2011 2010
1 DPR 27% 28% 42% 35% | 32% 30%
2 PHR 29% 35% 31% 34% | 33% 35%
3 TRC 12% 16% 18% 18% | 20% 22%
4 HRC 14% 12% 8% 11% 12% 9%
5 VHG 16% 9% 1% 1% 3% 4%
TONG CONG 100% | 100% | 100% | 100% | 100% | 100%

(Nguén: TAc gid tw tinh todn cdn ciru 6 ligu gia cé phiéu va sé heong cé phiéu lieu

hanh thyec té cia cac cé phiéu giai doan 2010-2015)

Bang 3.7: Chi s6 binh quin nganh cao su

Chi tiéu 2015 2014 2013 2012 2011 2010
Doanh thu 762,678 | 956,537 | 1,203,189 | 1,461,289 | 1,772,367 | 1,235,884
Lg¢i nhuin 129,580 | 190,188 | 318,095| 467,099 | 647,403 | 363,304
ROE 6.67% 10.45% 15.98% 26.91% | 47.94% | 37.35%
ROA 5.03% 7.78% 11.94% 19.57% | 33.27% 24.96%
ROIC 6.34% 9.96% 15.27% 25.92% | 46.60% | 36.99%
NP 16.99% 19.88% 26.44% 31.96% | 36.53% 29.40%
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Bang 3.8: So sanh chi tiéu cac cong ty nam 2015

. Doanh thu Lo¢i nhuin
Co phieu . . ROE NPM TAT ROA TAE
(triéu dong) | (triéu dong)
DPR 855,266 155,648 5.85% | 18.20% | 25.51% | 4.64% | 125.91%
VHG 659,671 75,574 5.68% | 11.46% | 44.57% | 5.11% | 111.25%
PHR 1,227,284 215,041 9.57% | 17.52% | 36.48% | 6.39% | 149.79%
HRC 94,472 30,504 5.90% | 32.29% | 13.32% | 4.30% | 137.12%
TRC 362,947 54,788 3.83% | 15.10% | 22.43% | 3.39% | 113.21%
Trung binh
- 762,678 129,580 6.67% | 16.99% | 29.59% | 5.03% | 132.71%
ngan

(Nguon: Tac gia tu tong hop)

Qua bang so sénh cac chi tiéu co ban cua Cong ty Co phan Cao su Bong Phu
Véi chi sé trung binh nganh va chi sé cua cac cong ty trong nganh cao su ty nhién
trong nam 2015 c6 thé thdy mot sé diém nhu sau:

- ROEppg ding sau ROEppg Va ROEyRe

So véi HRC, DPR ¢6 ROE thap hon khong déang ké mic du kha nang sinh 10i
sinh 10i (chi s6 NPM) cua HRC bang 32% lén hon twong dbi nhiéu so voi muc
18.20% cua DPR tuy nhién hiéu qua st dung tai san (TAT) cua HRC & mtrc 13.32%
lai thip hon so v6i DPR ¢ mic 25.51%. Su ting 1én cua NPM chiu anh huéng
nhiéu tir gia cao su tuy nhién hiéu qua st dung tai san do noi tai cong ty do dé trong
tuong lai gan HRC ¢d kha ning co cau lai tai san dé ting mac do sinh 10 véi toc do
nhanh hon DPR. Tuy nhién véi vén héa thap bang 1/3 so véi DPR, HRC con can
thoi gian ting trudng lau dai dé c6 thé dat quy moé nhu DPR.

So véi PHR, DPR ¢ ROE thap hon dang ké so véi PHR (ROEpur = 9.57%
trong khi 46 ROEppg = 5.85%), tir bang dit liéu ta ¢ thé thay tuy kha ning sinh 10i
ciia DPR cao hon tuy nhién PHR sir dung tai san hiéu qua va c6 don bay tai chinh
I6n hon. Trong nganh cao su ty nhién DPR va PHR 1a ¢6 phiéu cua hai cong ty c6
quy md twong duong nhau voi kha ning sinh 161 vuot troi cua PHR vi thé cua DPR

trong tuwong lai c6 thé s& bi anh huong vé lau dai. Tuy nhién véi ty 18 don bay tai
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chinh & muc twong ddi thap DPR c6 thé thay doi khoang céch nay bang cach st

dung don bay tai chinh ciing nhu co cau lai chi phi nang cao hiéu qua st dung tai

san theo dinh hudng cat giam chi phi cia nganh cao su tu nhién.

Bang 3.9: So sanh cac chi tiéu ciia DPR va trung binh nganh theo giai doan

DPR Trung binh nganh
Nim Doanh thu Doanh thu
(triéu dong) NP ROE (triéu dong) NP ROE
2010 1,028,421 38.36% 36.88% 1,235,884 29.40% 37.35%
2011 1,837,202 43.71% 50.29% 1,772,367 36.53% 47.94%
2012 1,376,951 39.09% 25.61% 1,461,289 31.96% 26.91%
2013 1,100,122 33.44% 14.76% 1,203,189 26.44% 15.98%
2014 938,682 22.79% 7.96% 956,537 19.88% 10.45%
2015 855,266 18.20% 5.85% 762,678 16.99% 6.67%

(Nguon: T4c gia tuu tong hop tir Béo cao tai chinh caa cac cong ty thudc

nganh cao su tu nhién)

Trong giai doan 2010-2015, ta thdy NP, ROE cua DPR va trung binh nganh

dé twong tng giam tuy nhién NP cua DPR luén & mic cao hon so véi trung binh

nganh nhung lai c6 ROE thip hon trong nhimg nim gin ddy nhu di phan tich vé

PHR trong niam 2015 (PHR chién trong s6 16n anh huéng tdi nganh cao su ty nhién)

su thip hon nay do DPR c6 don bay tai chinh va vong quay sir dung tai san thap

hon Pé dat dugc mirc ROE bang va vuot mic trung binh nganh DPR can st dung

don bay tai chinh va téi wu hiéu qua sir dung tai san.

3.2.2.3. Phdn tich diém manh diém yéu cong ty

Tir cac thong tin da trinh bay, ta thiét 1ap ma tran SWOT cho Céng ty C6

phan Cao su Pong Pha thé hién nhu sau:
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Bang 3.10: Phan tich SWOT ciia Cong ty Co phan Cao su Pong Phu

S
- Vudn cao su co ciu tré dam bao nang
suat khai thac mia muc cao (trén 2
tan/ha) vao giai doan toi
- Nha may san xuat mu hién dai
- Dy trit tién dam bao tra c6 tie déu cho
co dong.
- Ty 1& sir dung don bay thap (rui ro tai
chinh thap)

O
- Dién tich vuon cao su cta cong ty con
tai Campuchia dua vao khai thac
- Gia cao su phuc hdi
- Hiép dinh thwong mai giam thué cho
cac san pham cao su
- Pau tu vao cac cong ty san Xuat san
pham tir cao su va gd cao su ting chudi
gia tri

w
- Loi nhuan trén vén cha thap hon ddi
thu canh tranh trong nganh
- Gia cao su thanh pham phu thudc hoan
toan vao gié cao su thé gioi
- Rui ro thanh khoan cao do khéi luong
va gia tri giao dich thap

T
- Tang chi phi st dung dat

- Rl ro cuaa thi truong tiéu thu Trung
Quéc

- Y&u cau cao cua thj truong chau Au

- Piém manh(S):

(Nguon: Tac gia tu tong hop)

+/ Cong ty cd dién tich trong cao su trén 10,000 ha, nim 2015 dua vao khai

thac 7,255 ha trong d6 vudn cao su ¢ co cau tré cu thé 28% c6 do tudi tir 1-10 niam,

32% c6 d6 tudi tir 11-15 nam, 40% co do tudi tir 16-21 nam. Nhu di trinh bay vé

vong doi cay cao su Véi ty 1é co cdu nhu trén gilp Cong ty C6 phan Cao su Bong

Pht dam bao duoc ning suat khai th4c mi cao su cao trong thoi gian toi.

+/ Hién tai cong ty c6 2 nha may san xuat ché bién mu cao su véi cong nghé

hién dai ¢am bao ning suat san xuat mua thanh pham ciing nhu chét lugng tir d6 c¢6

thé duy tri canh tranh tot va gi& ban nguyén liéu tai mac cao so vai cac cong ty

trong nganh.

+/ Theo bao c4o tai chinh dong tién tir hoat dong kinh doanh trong Quy 11 va

Quy I11/2016 ting manh do giam céc khoan phai thu. Céng ty Cb phan Cao su Ddng

Ph( duy tri muc tra o tic cao qua cac nam do cé luong tién mat duy tri dam bao.
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+/ Ty & str dung don bay thap c6 nhiéu tiém ning ting truong khi c6 nhu cau
st dung vén vay

- Piém yéu (W):

+/ Kha ning sinh 10i trén vén chu thip hon cac d6i thi canh tranh trong
nganh (d3 trinh bay trong phan phan tich bao céo tai chinh).

+/ Gia cao su thanh pham phu thudc hoan toan vao gia cao su thé gigi do
Viét Nam hién dang 1a quéc gia c6 luong cao su xuat khau 16n thir 4 thé gigi véi thi
phan xuat khau khoang 10%. Ba qudc gia Thai Lan, Malaysia va Indonesia, thuoc
Hoi d¢ong Cao su Quéc té Ba bén (ITRC) cung cap dén 67% tong san luong cao su
toan cau. Do vay, cac cong ty cua Viét Nam khong tao duoc anh huang 1én muc gia
cao su thé gidi.

+/ Rui ro thanh khoan cua c6 phiéu cao do khéi luong giao dich twong ddi
thap trung binh vao khoang 14,000 c6 phiéu/phién twong duong gia tri giao dich
khoang 420 triéu dong. Vi thé kho thu hit duge nha dau tu c¢6 vén I6n giai ngan vao
co phiéu.

- Co hdi (O):

+/ Dién tich vuon cao su tai Campuchia cua céng ty con la Cong ty CP Cao
su Bong Phu Kratie con bat dau dua vao khai thac tong dién tich cao su 1a 6,300 ha
trong d6 dua vao khai thac nam 2016 khoang 3,000 ha cic nim tiép theo dién tich
trong nam 2008 va 2009 c6 thé dua vao khai thac voi ning suit vuon cdy moi
khoang 1,5 tan/ha.

+/ Gi& cao su phuc hdi tir ddu nim 2016 dén nay do nhiéu nguyén nhan: Cat
giam san luong cua cac nuéc xuit khau cao su chinh, hién tugng thoi tiét bat lgi cho
cay cao su

+/ Trong céc qudc gia thanh vién TPP, chi c¢6 Viét Nam va Malaysia la
nhitng nuéc san xuit xuat khau cao su hang dau thé gi¢i. Theo d6 nhap khau san
pham cao su Viét Nam vao cac quéc gia thanh vién TPP dugc hudng vu dii thué
0%, mang lai loi thé canh tranh cho Viét Nam so véi mot sé qudc gia san xuat xut

khau cao su hang dau 13 Thai Lan va Indonesia. Khi d6 nganh cao su nguyén liéu s&

65



dugc cac nha dau tu ngoai quan tdm dau tu, cao su Viét Nam c6 co hoi tham gia
chudi cung ng cao su toan cau qua lién két véi cac ddi tac Ion. Mot sé cong ty sim
16p 16n cua nudc ngoai cling di don dau co hoi tan dung wu dii thué suat nhu
Bridgestone (Nhat Ban), Kumho (Han Qudc), Sailun (Trung Quéc).

+/ San xuat va cung cAp cac san pham tir cao su va gé cao su

- Thach thac (T):

+/ Tang thué str dung dat tang chi phi cua cong ty trdng cao su

+/ Rui ro tr thi truong Trung Quédc: téc d6 ting truong kinh té cua Trung
Qudc ¢6 xu huéng giam trong nhitng nam tdi, nhu cau san xuat 6 td giam xudng do
anh huong tir cac luat cAm 6 t6 luu thong do 6 nhiém khong khi qua nang, thué
chbng pha gia cac mat hang sam I6p caa Trung Qudc vao thi truong M.

+/ Yéu cau ky thuat, ngudn gbc xuat xi hang hoa khi gia nhap vao céc thi

truong mai ¢d cac tiéu chan khat khe nhu cac nude o chau Au

3.3. Thiét 1ap cac du phong, gia dinh phuc vu cho cic mé hinh dinh gia

3.3.1. Dy phong doanh thu va woc luwgng bién do loi nhudn

Bang3.11: Cac tham so sir dung dw phong doanh thu va lgi nhuén bién ciia DPR

STT | Chi tieu | PVT 2009 | 2010 2011 2012 2013 | 2014 | 2015

y | Diéntich o 7553 | 7245 7236 7121 7502 | 7495 | 7.255
vuon cay

p | Sanluong | 00 17030 | 16134 | 15739 | 16368 | 16323 | 16,307 | 15479
khai thac
1

g | Nangsudt e 1 208 223 218 2.30 2.25 220 | 210
binh quén

4 | Sanluong | o 10593 | 19470 | 19267 | 19267 | 19107 | 20316 | 18,624
tiéu thu
Gia ban binh ,

5| e Trd/thn | 3187 | 6347 94.49 71.74 5757 | 3829 | 31.10
Tong Ty

6 ) 648310 | 1,028,421 | 1,837,202 | 1,376,951 | 1,100,122 | 938,682 | 855 266
doanh thu | dong
Loinhuan | T3

7 | Fothuan Yy 210760 | 394508 | 802,964 | 538259 | 367,858 | 213,946 | 155648
sau thue dong

8 | PIE Lan 3.55 2.17 2.33 4.38 7.07 8.71

(Nguén: Bdo cdo thwong nién va bao cao tai chinh Cong ty Cé phan Cao su Pong
Phu 2009-2015)
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Do gia ban cac san pham 1 yéu t6 quyét dinh gia cao su ting hay giam chinh

la yéu té quan trong trong doanh thu ban hang ciing nhu bién d6 loi nhuan vi thé ta

st dung dir liéu gia ban binh quan dé tim ra twong quan cua gia ban vai doanh thu

va bién d6 lgi nhuan rong.

Vi dir liéu lich str thu thap duoc, ta co6 twong quan gitra gid ban binh quén

va doanh thu ctia Cong ty C6 phan Cao su Png Phi thé hién theo ham sé tuong

guan sau:
Twong quan giira gia ban binh quan va doanh
s0 ban hang cua DPR

2,000,000

1.800 000 y = 15,777x + 236,426 o

Y R2=0.90
g 1,600,000
"8 1,400,000
Z /
£ 1,200,000
% ¢
-2 1,000,000 *
= V'S g
2 800,000
\(8
< 600,000 ¢
g
A 400,000

200,000
O T T T T T T T T T 1
0.00 1000 2000 30.00 40.00 50.00 60.00 70.00 80.00 90.00 100.00

Gia ban binh quéan (triéu déng/tan)

Biéu d6 3.9: Méi twong quan giira Doanh thu va Gia ban binh quin ciia DPR

(Nguén: TAc gid tu tinh toan)

Tur két qua hoi quy hai bién s, véi do tin cay 90% ta c6 thé du phong doanh
thu cua DPR theo c6ng thac: Doanh thu = 15,777 x Gia ban binh quan + 236,426

(triéu dong)

67




Twong quan giira gia ban binh quan va bién d¢ lgi nhuan

50.00%

rong cia DPR

45.00%

40.00%

35.00%

30.00%

25.00%

20.00%

15.00%

Doanh s6 ban hang( triéu dong)

10.00%

5.00%

0.00%
0.00

10.00  20.00

30.00 40.00 50.00 60.00 70.00 80.00 90.00
Gia ban binh quéan (triéu déng/tan)

100.00

Biéu d6 3.10: Mdi twong quan giira Bién loi nhuén rong va Gia ban binh quan

cua DPR

(Nguén: TAc gid tu tinh toan)

Twong tw V&I voi muc tin cdy R? = 0.74, ta ¢ thé du phong bién do loi

nhuan rong cua DPR theo cOng thac
NPM = 0.0034 x Gia ban binh quan + 0.1395, tuy nhién véi muc tin cay

0.74, bién do loi nhuan bién khi ap dung twong ddi cao vi thé phil hgp hon véi cac

udc tinh tac gia sir dung ty 1€ 85% cua bién loi nhuan rong cho 2 nam 2016 va 2017

sau d6 véi ky vong co cau lai chi phi cia DPR dat hiéu qua s& 1am cho NPM ting

nhanh hon theo dang mo hinh hoi quy.

Vi cac phan tich da trinh bay, tac gia c6 co sd 1ap ra gia dinh gia cao su da

cham day trong nim 2016 va tiép tuc phuc hoi voi téc do ting truong on dinh udc

tinh 12 2%/ nam Ta c6 bang wéc tinh dy phdng céc yéu t nhu sau:
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Bang 3.12: Dy phéng cic tham s cho mé hinh dinh gia

Nam 2015 2016f 2017f 2018f 2019f 2020f
Gia ban binh quan
. , 31.80 32.44 33.08 33.75 34.42 35.11
(triéu dong/ tan)
Doanh thu thuan
. , 855,266 | 748,169 | 758,404 | 768,843 | 779,492 | 790,353
(triéu dong/ tan)
NPM 18.20% | 21.23% | 21.42% | 25.42% | 25.65% | 25.89%
NP
. , 155,648 | 158,847 | 162,442 | 195,469 | 199,965 | 204,601
(tri€u dong/ tan)
EPS
. , , 3620 3694 3778 4546 4650 4758
(dong/cd phiéu)
3.3.2. Uéc tinh hé sé nhéin thu nhip P/E
Bang 3.13: Dir liéu lich sir hé s6 nhan thu nhap (P/E)
C6 phiéu 2015 | 2014 2013 2012 2011 2010
DPR 871 | 7.07 4.38 2.33 2.17 3.55
VHG 1757 | 877 3.01 55.88
PHR 801 | 6.89 4.15 2.15 2.10 3.28
HRC 16.91 | 9.56 6.17 5.18 4.39 3.48
TRC 1296 | 7.22 4.08 1.90 2.57 3.82
Trung binh nganh 11.65 |  7.49 4.39 2.48 2.42 5.62

(Nguon: T4c gia ty tinh trén s6 liéu bao cao tai chinh cua cac cong ty)

Theo sb liéu lich str, hé sé P/E cua céc cdng ty nganh cao su c6 xu huéng

tang trong giai doan 2011-2015, sy tang ciia P/E ¢6 thé dé nhan ra nguyén dan do

téc d6 giam cua EPS nhanh hon cua gia c6 phiéu.

Ciing theo dir liéu DPR ¢ muc thap hon cac ¢b phiéu trong nganh su thap

hon nay c6 thé giai thich tir khi ta viét lai cdng thic tinh P/E nhu sau

PIE =

D X (1+g)
E(k-g)’
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Béang 3.14: Dir liéu so sanh DPR va trung binh nganh

Don vi tinh: Triéu déng

) Doanh Loi
Co phieu P/E ROE NPM TAT ROA TAE
thu nhuin
DPR 855,266 | 155,648 | 8.71 5.85% | 18.20% | 25.51% | 4.64% | 125.91%
Trung binh
\nh 762,678 | 129,580 | 11.65 | 6.67% | 16.99% | 29.59% | 5.03% | 132.71%
ngan

(Nguon: Tdc gid tw tinh todn)

Qua phan tich trén c6 thé nhan ra P/E ciia DPR thap hon cac c¢6 phiéu trong
nganh nguyén chinh do: Ty 1& chi tra ¢ tic cao khién g bi am, ROE thap hon trung
binh nganh do hiéu qua sir dung tai san va don bay tai chinh thap hon.

Xu huéng trén c6 su thay doi khi DPR tap trung dau tu vao cac du 4n cao su
méi cling nhu ddu tu vao cac cong ty con san Xuat san pham tir cao su khi d6 nhu
cau vén sé tang don bay tai chinh tir d6 giai dinh kha ning P/E ctia DPR s& tién téi
gan P/E cua nganh cao su

Véi gia dinh gia cao su ting 6n dinh trong giai doan sap toi s& kéo theo su
tang truéng on dinh cua EPS, véi dir liu P/E qua khir viéc gia giam it hon EPS
khién ty sé P/E trong qué khir ting cao. Tuy nhién, trong giai doan 2011-2015 gia
cao su giam manh va dot ngot vi trong khi gia cé phiéu cao su vé dai han 1a phan
anh céc yéu t6 tiém ning phat trién, rai ro cua nganh lai mang tinh 6n dinh hon. Vi
thé tac gia du bao trong giai doan EPS ting cham va 6n dinh hé sé P/E nganh s&
tang twong ung hoic cao hon do cac khoan dau tu vao cac cong ty cao su tro nén
hip dan s& 1am gia c6 phiéu ting nhanh hon nhung khéng nhiéu do it c6 kha ning
thu dugc cac khoan loi nhuan Ion vuot ky vong trong thoi gian ngan do du thira
ngudn cung cao su thé gisi van con cao vay du béo P/E nganh cao su tuong lai
trong bién do tir 12 — 14,
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3.4 U'éc tinh gia tri ndi tai co6 phiéu DPR
Tur bao céo tai chinh cia cong ty giai doan tir 2010-2015, va cac udc tinh da

phan tich phan trén ta c6 bang tinh sau:
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Bang 3.15: Dir liéu diu vao ap dung wéc tinh gia tri c6 phiéu sir dung cic phwong phap chiéu khiu dong tién

Pon vi tinh: Triéu déng

Co ] Thay doi
Chi . Loi 100
tire Loi . L von lwru . .
. phi Chi tiéu Tra ng . nhuin Thué Thué %-
Niam | dong/ | nhuin , , dong ko . No méi FCFE L&i vay EBIT . FCFF .| Ky
. . khau von R N goc truéc TNDN suat thué
co thuan gom tieén i h
B hao thué suat
phieu mat
2010 | 3,000 394,508 32,841 -80,527 96,874 | -265,967 113,700 291,429 8,890 433,410 442,300 38,901 9.0% | 451,789 | 91.0% 1
2011 | 5,000 802,964 35,068 -131,978 -180,337 | -105,000 101,984 522,701 2,546 871,211 873,757 68,248 7.8% | 528,063 | 92.2% 2
2012 | 4,000 538,259 42,830 -150,428 -167,605 -17,499 43,500 289,057 3,060 588,719 591,779 50,459 8.6% | 265,855 | 91.4% 3
2013 | 4,000 367,858 52,406 -253,189 -27,907 | -417,730 414,968 136,406 12,286 408,624 420,910 40,766 | 10.0% | 150,228 | 90.0% 4
2014 | 3,000 213,946 56,834 -168,422 31,354 | -611,562 691,418 213,568 4,423 256,199 260,622 42,253 | 16.5% | 137,406 | 83.5% 5
2015 | 5,000 155,648 53,480 -146,572 98,444 | -179,983 196,051 177,068 2,451 190,281 192,732 34,633 | 18.2% | 163,005 | 81.8% 6
2016E | 3,500 158,847 53,480 -170,000 35,000 | -100,000 150,000 127,327 3,000 186,879 189,879 28,032 | 15.0% 79,877 | 85.0% 7
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3.4.1. Vin dung phwong phdp wéc tinh dong co tirc

3.4.1.1 Uéc tinh toc do ting truong cé tire (g)

a, Tinh téc d ting trwong co tirc trung binh giai doan 2010 — 2015 ciia DPR la
V6i Dy = 3,000 d vao nam 2010 va Ds= 5,000d vao nam 2015 ta c6

Téc do ting trudng ¢ tac trung binh = 5\/% 1= 5/% -1=10.7%
0 ,

b, Uéc tinh téc d ting trudng co tire trong twong lai

Véi cong thic Toe @6 tang truong co tac (g) = Ty 1& phan tich loi nhuan
(RR) x Loi nhuan trén von c6 phan (ROE)

Str dung di liéu 2015 cua cb phiéu DPR ta c6 RR=-38% va ROE = 5.85%

Khi d6 g =-38% x 5.85% = -2.23%

Ta nhan thay tai nam 2015 c¢6 phiéu DPR dang c6 ROE thap nhat trong giai
doan 2010-2015 va do hiéu qua st dung von khong cao nén DPR di st dung toan
bo loi nhuan trong nam dé chi tra cho cong dong.

Viéc sir dung g = 10.7% la khong hop ly do nhin vao lich s chi tra ¢ tic
cia DPR s& thay viéc chon méc thoi gian khac nhau s& cho két qua g hoan toan
khac vi du lay mdc tai nam 2011 ty ¢ tang truong s& bang 0%,

Viéc sir dung g = -2.23% ting véi viéc cdng ty st dung phan loi nhuan dé lai
dé chi tra cd tac cho c6 dong 1a viéc tam thoi trong giai doan giap kho khan (viéc
danh tién dau tu mé rong quy mo san xuat khdng hiéu qua) véi ky vong gia cao su
ting bén vimg trong twong lai (hién tai gid cao su da hoi phuc) tir d6 gitp ROE
trong tuong lai s€ tang cling nhu RR trong twong lai s€ tang Ién do cong ty uu tién
viéc tai dau tu khi gia cao su phuc hdi hon 1a chi tra cho ¢6 dong. Do dé thé tac gia
st dung gia dinh vé tdc d6 tang truong ¢ tac caa DPR nhu sau:

- Cb tirc ndm 2016: Dya vao lich sir chi tra c6 tc cua cong ty va EPS du phong tai
cac phan trudc 1a 3.694d/cd phiéu, du bao mirc chi tra co tirc nam 2016 1a 3500 d/cd
phiéu, cong ty bat dau tang ti 18 tai dau tu

- Giai doan dau: Ty 18 ting trudng cd tic ting dan do EPS tiang khién ty 1& chi tra co

tirc, nhu ciu tai dau tu caa cong ty phuc hoi, giai doan ngay dién ra trong 7 nim Voi
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téc do tang truong tang tir 1% Ién 4%, trong giai doan nay cong ty thyc hién co cau
lai chi phi, phat trién dién tich cao su cua céc dy an cua cong ty con va hoan thién
chudi gié tri san pham cao su (chi tiét trong bang wac tinh sb liéu dudi day)

- Giai doan tang trudng 6n dinh: Dong ¢6 tic sé& gitt duoc mirc tang trudng 6n dinh
4% trong dai han.

3.4.1.2 Uéc tinh ty 1¢ sinh 1oi vén chii s¢ hitu (K)

Pé xac dinh k ta dya vao md hinh CAPM: k = R + B(Rm — Ry)

V6i R; |4 13i suat phi rai ro thi trudng ap dung trong truong hop nay ta s& lay
s6 liéu 1ai suat trai phiéu ky han 10 nim ctia Viét Nam tai thoi diém thang 11/2016
la Ry = 6.22% (Ngudn: www.asianbondsonline.adb.org)

R 12 18i suat thi truong von Viét Nam trong trudng hop nay ching ta van
dung l4i suat cua thi truong von Viét Nam véi mic danh gia tin nhiém B1 do
Moody cng bé tinh dén thoi diém 1/7/2016 1a Ry, =13.3%

B hé s6 do murc do rai ro cua hé thong, do DPR niém yét trén S¢ giao dich
chting khoan thanh phé Ho Chi Minh nén ta sé& str dung chi s6 Vnindex dé tinh B,
khi do:

B= COUOI-JZPR',Vnindex
Vnindex

Str dung dix liéu gia c6 phiéu DPR va Vnindex giai doan 2010-2016 d¢é tinh B
ta co

+/ Str dung s6 liéu theo ty 1¢ loi nhuan theo thang tir 1/2010 dén thang
11/2011 véi 83 quan sat ta tinh duge = 0.33

+/ Str dung s6 liu ty 18 loi nhuan theo ngay tir 04/01/2010 dén 04/11/2016
Vo1 1709 quan sat ta tinh duogc B = 0.45

Tuy nhién do thanh khoan DPR tuong ddi thap nén viéc sir dung s6 liéu ngay
c6 nhiéu sai léch hon so véi s6 liéu thang vi thé dé van dung wdc tinh gié tri c6
phiéu ching ta sir dung p = 0.33

Str dung Rf = 6.22%, Ry =13.3% va f=0.33

Khi do k =8.5%

Ta c6 bang tinh gia tri dong ¢ tac cia DPR nhu sau:
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Bang 3.16: Tinh gia tri dong cb tirc theo gia dinh tir 2016-2024

Nam g k ; D . 3 P}/ .
(dong/co phiéu) | (dong/co phieu)
2016 3,500 3,500
2017 | 1.0% | 8.5% 3,535 3,258
2018 | 2.0% | 8.5% 3,606 3,063
2019 | 2.0% | 8.5% 3,678 2,879
2021 | 3.0% | 8.5% 3,788 2,733
2022 | 3.0% | 8.5% 3,902 2,595
2023 | 3.0% | 8.5% 4,019 2,463
2024 | 4.0% | 8.5% 4,180 2,361
Tong cong 22,853

(Nguon: Tac gia tu tinh toan)
Giai doan tang truong 6n dinh

Pyoge = 250X — 96 595 ddng

0.085-0.04

Téng gié tri ¢6 phiéu cua DPR tai thoi diém 2016 vai ty 18 chiét khau 1a 8.5% sé 1a
Paois = 22,331 + —2224_ = 22 853 + 50,294 = 73,147 ddng.

(1+8.5%)8

3.4.2. Vin dung phwong phdp chiét khéu gid tri hién tai ciia dong tién vén chii s6
hitu (FCFE)

Ap dung cong thitc FCFE = Loi nhuén rong + Chi phi khau hao — Chi tiéu
von — Thay d6i vén luu dong — Tra ng géc + Phat hanh ng méi

Trong d6 chi tiéu Thay d6i vén luu dong dugc tinh tir

- Thay d6i trong tai san ngan han gom: cac khoan phai thu, hang ton kho va
tai san ngan han khéc

- Thay dbi trong cac khoan phai tra ngan han (ng chiém dung, no tich liy
khong phai tra 1ai).
3.4.2.1 Tinh téc do tang truong FCFE

Véi céc du phong vé doanh thu loi nhuin cing cac uée luong cua nhiing
tham s khéc theo bang tinh trén ta co:

FCFE,o16 = 127,327 tridu dong
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Véi gia dinh vé toc d6 va udc tinh ty suat chiét khau tuong tu phuong phap
DDM ta c6 bang tinh gia tri dong tién von chu sé hitu 1a:
Bang 3.17: Tinh gia tri dong tién von chii sé hiru 2016-2024
Pon vi tinh: Triéu déng

Niam g k FCFE PV
2016 127,327 127,327
2017 1.0% 8.5% 128,601 118,526
2018 2.0% 8.5% 131,173 111,425
2019 2.0% 8.5% 133,796 104,750
2021 3.0% 8.5% 137,810 99,440
2022 3.0% 8.5% 141,944 94,399
2023 3.0% 8.5% 146,203 89,614
2024 4.0% 8.5% 152,051 85,898
Tong cong 831,381

(Nguon: T4c gia ty tinh toan)

Giai doan tang truong on dinh

FCFE¢y ginn = —oox9) — 3 514 064 triéu dong

0.085-0.04
Tong gié tri von chu caa DPR tai thoi diém 2016 voi ty 18 chiét khau 1a 8.5%
sé la
FCFE

—ondmh — 831,381 + 1,829,666 = 2,661,047
(1+8.5%)

Gid tri von chu = 831,381 +
triéu dong.

2,661,047 o
P 2016 == — == = 64,667 dbng/cé hiéu
43-1.85

3.4.3. Vin dung phwong phdp chiét khiu gid tri hién tai ciia dong tién tw do ciia
cong ty (FCFF)
3.4.3.1 Tinh téc do tang trwcng dong tién hoat dong

Ty I¢ tang truong g = RR x ROIC

Trong d6 RRyp15 = -38%, ROICy015 = 5.13%

Do d6 g = -1.9% véi tdc do ting truong twong duong véi DDM va FCFE tai
thoi diém 2015, ta gia dinh FCFF c¢6 m6 hinh ting truéng giéng 2 mé hinh trén véi
ty sudt chiét khiu 1a WACC.
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3.4.3.2 Tinh chi phi sir dung von trung binh (WACC)

Ta cd WACC = Wek + Whpi

Trong do k = 8.5%

Véi 1di cho vay hién hanh pho bién ctia cic Ngan hang thuong mai tai thoi
diém hién nay 1a 8%, cing véi mirc thué suat vu dai caa Cong ty Co phan Cao su
Péng Phu trong linh vic san xuit nong nghiép 1a 15% ta cd

i =0.08 x (1-0.15) = 0.068 = 6.8%

a, Str dung gid tri s6 sdch ciia DPR cin civ bdo cdo tai chinh Quy I11/2016
Ta c6 Tong gia tri von 13: 2.603.061 trd (77%)

Tong gia tri no 1a: 776.243 trd (23%)

Khi d6 WACC =0.23 x 6.8% + 0.77 X 8.5% = 8.1%

b, Sw dung gia thi trwong ciua DPR

Tai thoi diém thang 11/2016 chi s6 P/BV cua DPR dat 63.27%

Khi d6 Wg = 68% va Wp = 32% vay WACC =0.32 x 6.8% + 0.68 x 8.5% =
7.9%

Lua chon dé xac dinh cac wéc tinh vé gia tri ¢b phiéu tac gia st dung murc
trung binh cua 2 phuong phéap tinh WACC la 8%.

Uéc tinh FCFFy06= 79.887 triéu dong ta c6 bang tinh gia tri dong tién tu do
cong ty la:

Bang 3.18: Tinh gia tri dong tién tw do ciia cong ty 2016-2024

Nim g | WACC | FCFF (triéu dong) | PV (triéu dong)
2016 79,877 79,877
2017 | 1.0% | 8.0% 80,676 74,700
2018 | 2.0% | 8.0% 82,290 70,550
2019 | 2.0% | 8.0% 83,936 66,631
2021 | 3.0% | 8.0% 86,454 63,546
2022 | 3.0% | 8.0% 89,047 60,604
2023 | 3.0% | 8.0% 91,719 57,798
2024 | 4.0% | 8.0% 95,387 55,658
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WACC | FCFF (triéu dong) | PV (triéu dong)
529,365

(Nguon: T4c gia tu tinh toan)

Tong cong

Giai doan tang trudng on dinh

FCFFy ginn = o200 - 5 480,073 tricu ddng

0.08—-0.04
Tong gia tri céng ty cua DPR tai thoi diém 2016 vai ty 18 chiét khau 1a 8 %
sé la

FCFFéndinh _

Gia tri vén chu = 529,365 + —24t = 529 365 + 1,339,906 = 1,869,271

(1+8%)8
triéu dong.
Vi gia tri ng trén bdo cdo tai chinh Quy I11/2016 cta DPR 1a: 776,243 trd
Gia trj cong ty ude tinh 1a: 1,093,028 triéu dong

Vi 43 triéu cb phiéu dang luu hanh gia ¢6 phiéu DPR udc tinh 1a: Py =
1,093,028
43-1.85

= 26.562 dong/cd phiéu

3.4.4. Vin dung phwong sir dung ty sé gid trén thu nhép (P/E)
Bang 3.19: Dy phong cac chi tiéu giai doan 2015-2020

Nam 2015 2016f 2017f 2018f 2019f 2020f
Gia ban binh quén
. , 31.80 32.44 33.08 33.75 34.42 35.11
(triéu dong/tan)
Doanh thu thuan
. 855,266 | 748,169 | 758,404 | 768,843 | 779,492 | 790,353
(triéu dong)
NPM 18.20% | 21.23% | 21.42% | 25.42% | 25.65% | 25.89%
NP 155,648 | 158,847 | 162,442 | 195,469 | 199,965 | 204,601
EPS (dong/ co
) 3,620 3,694 3,778 4,546 4,650 4,758
phiéu)
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Véi cac gia dinh da thiét 1ap va du phong hé sé P/E nganh cao su 1 tir 12-14

véi 1ap luan P/Eppg S& tién toi mac P/E caa nganh tuy nhién véi dit liéu lich sir co




thé thay P/Eppr thuong thap hon nén ta sé& liy bién do tir 11-13 cua hé s6 P/E wéc
tinh gia tri DPR.

-V&i P/E = 11, EPSy016 = 3,694, Pyois = 40,6434 dong/cd phiéu

-V6i P/IE = 12, EPSy016= 3,694, Pyois = 44,328 dong/cd phiéu

- V&i PIE = 13, EPSy016 = 3,694, Pyois = 48,022 dong/co phiéu
3.5. Nhirng han ché khé khin trong cong tac dinh gia c6 phiéu DPR
3.5.1. Han ché, khé khén ciia ban than cong ty Cé phan Cao su Dong Phii

- COng ty Co phan Cao su Pong Phu c¢6 dinh hudng kinh doanh phét trién
khdng c6 nhiéu diém dic biét so véi nganh kinh doanh c6 thé giai thich do Tap
doan Cao su Viét Nam la c6 dong chinh vi thé cac chinh sach phat trién chu yéu
theo xu hudng chung cta Tap doan Cao su Viét Nam vi thé kho tao ra duoc nhitng
loi thé canh tranh bén viing tir chién luoc khéac biét hoa so véi cac cong ty khac
trong nganh cao su. Vi thé can cu thiét 1ap gia dinh vé tang truéng bén ving cua
cong ty khong dua trén nhitng loi thé canh tranh bén viing tir chién lugc khac biét
hoa nén s& kém phan chac chin hon.

- Nguén théng tin vé cac du &n trong cao su dang trién khai caa Cong ty C6
phan Cao su Pong Phu chwa dugc thong bao chi tiét cho co dong vé tién do hoan
thanh ciing nhu nhitg kho khan dang phai gap phai, trong khi d6 cac du &n trong
cao su lai 1a muc tiéu chinh duoc cong ty danh nhiéu ngudn luc dé phét trién nén s&
tac dong rat 16n téi kha ning sinh 10i ciia cong ty trong twong lai. Vi thé viéc han
ché cac bao c4o vé cac du an chinh ndy s& 1am cac nha dau tu kho co thé xac dinh
chinh xac kha niang phat trién cta cong ty trong twong lai.

- Tinh chinh xac trén bao cao tai chinh cua cac cbng ty trén thi treong chang
khoan Viét Nam néi chung va cong ty C6 phan Cao su Bong Phi noi riéng van ludn
la mot nghi van ddi véi cac nha dau tu do viée dinh gia dya rat nhiéu vao céac béo
c4o tai chinh dugc cong bd vi thé néu tdn tai cac thdng tin khdng chinh xac hay con
bi che day bai nha quan ly cong ty s& dan toi viéc sai léch cho céc két qua xac dinh

gia tri noi tai cua doanh nghiép.

79



3.5.2. Han ché, khé khén ciia méi truwong kinh doanh

- Nhu ciu str dung cao su tu nhién caa thi trudng trong nudc coOn han ché vi
thé tiéu thu san pham cao su thién nhién chu yéu dén tir thi treong xuat khau chinh
nhu Trung Qudc, An P9,... do d6 nganh cao su phu thudc nhiéu vao nén kinh té cua
cac qudc gia tiéu thu san pham cao su thién nhién nay. Mai thay doi tir cac nén kinh
té ndy s& gay nén nhimng tac dong manh mé dén kha ning ting truong cia cac cong
ty thuoc nganh cao su tu nhién.

- San lugng cao su tir Viét Nam con thap nén c6 tic dong khong dang ké toi
viéc kiém soat san luong xuat khau, gia cao su thé giéi do d6 su ting truong on dinh
cua nganh phu thudc nhiéu béi chinh sach caa cac quéc gia trong hiép hoi san xuat
cao su.

- Diéu kién thoi tiét anh huong nhiéu téi viéc khai thac va chat luong cua ma
cao su trong bdi canh bién ddi khi hau hién nay thoi tiét khic nghiét c6 thé anh
hudng tiéu cuc ti viéc san xuit cao su néu chua co cac bién phap dé phong han ché
cac tac dong tir thoi tiét.

- Tinh chu ky cao cta nganh cao su ciing anh huéng nhiéu téi tiém ning ting
truong cua cong ty khi cac chién luge dau tu phat trién khong phu hop c6 thé dan
ti hién twong du thira san pham khi gia thap va khan hiém san pham khi gia cao
gay nén nhirng anh huong tiéu cuc tdi tang truong caa cac cong ty trong nganh khi

xac dinh sai chu ky nganh.
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Tém tit chwong 3:

Chuong 3 cua luan vin d3 trinh bay duoc qua trinh tién hanh va két qua cua
viéc xac dinh gié tri noi tai cua c6 phiéu DPR theo cac phuong phap chiét khiu
dong c6 tic, chiét khau dong tién tu do d6i vai von chi sé hitu va cong ty.

Trong qué trinh thuc hién, sau khi gigi thiéu vé cac dic diém co ban cua Cong
ty C6 phan Cao su Dong phd, tac gia da xac dinh yéu té anh huong chinh téi xac
dinh gi4 tri noi tai cua c6 phiéu DPR 13 gi4 cao su ty nhién. Tir d6 tiép tuc tién hanh
phan tich cac yéu té anh huong téi gia cao su la: ngudn cung va nhu cau st dung
cao su ty nhién qua mot s6 anh huong chinh vé chu ky sinh truéng cay cao su, gia
dau, tiém nang cta cac thi truong tiéu thy, cac chinh sach, hiép dinh lién quan va tac
dong tir cac diéu kién tu nhién dén cy cao su.

Dua trén cac nhan dinh lién quan dén nganh cao su, luan van tiép tuc di vao
phan tich b4o céo tai chinh cia Cong ty C6 phan Cao su Pong Phi so sanh véi cac
cdng ty trong cung nganh kinh doanh tir d6 xac dinh dwoc vi thé cong ty trong
nganh. Két hop céc yéu té anh huong tir nganh kinh doanh va két qua phan tich béo
c4o tai chinh chi ra duoc diém manh, diém yéu, co hoi va thach thie d6i véi Cong
ty C6 phan Cao su Dong Ph.

Véi cac két qua thu duoc trong qua trinh phan tich vi mo, nganh va noi tai
cong ty, luan van thiét 1ap cac gia dinh va dwa vao mé hinh dinh gia dé xac dinh gia

tri noi tai co phiéu
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CHUONG 4: KIEN NGHI PAU TU VA MOT SO BINH LUAN VE KET QUA
NGHIEN CUU

4.1. Kién nghi dau tw
Tir két qua trinh bay chuong 3 ta c6 bang tong hop két qua gia tri noi tai cua
c6 phiéu DPR tai thoi diém 2016 duoc trinh bay theo bang dudi day
Bang 4.1: Tong hop gia tri c6 phiéu DPR theo cic phwong phap

Gia tri noi tai Co phieu

STT Phwong phap . ,
DPR (VND/co phiéu)

| Chiéu khdu dong tién

1 DDM 73,147
2 FCFE 64,667
3 FCFF 26,562
I Sir dung ty sé twong ddi

1 PIE=11 40,634
2 PIE=12 44,328
3 P/E=13 48,022

(Nguon: T4c gia tu tinh toan)
Nhan xét két qua dinh gi&:

- Phuong phap chiét khau dong tién hoat dong dua lai két qua dinh gia
26,562 dong /co phiéu 1a thap nhat, phuong phap chiét khau dong cd tic dua lai két
qua dinh gia 73,147 ddng/co phiéu 1a cao nhit. Bidu nay cd thé giai thich do chinh
sach chi tra c6 tac va ty 1& str dung don bay tai chinh thip cia Céng ty C6 phan Cao
su Pong Phil nén phuong phap DDM s& khién c6 phiéu bi dinh gia cao con viéc
dinh gi4 bang FCFF s& hiéu qua hon néu cong ty sir dung don bay tai chinh cao.

- Phuong phap dinh gi4 bing hé sé nhan tién dua toi két qua cb phiéu trong
bién do tir 40,634 dong/cd phiéu dén 48,022 ddng/cod phiéu thap hon so véi gia co

phiéu tir phuwong phap chiéu khau cac dong tién.
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- Ta st dung s6 trung binh cua cac phuong phép trén véi ty 1& twong duong
ctia cac phuong phap gia tri noi tai cia co phiéu DPR dugc ude tinh dat 52.167
ddng/cd phiéu

- Véi gia thi trudng cua co phiéu DPR vao thoi diém cudi thang 10/2016 la
37,000 ddng/cod phiéu thap hon gia tri ndi tai cua cd phiéu DPR vi thé cac nha dau
tur tai thoi diém nay nén mua c6 phiéu DPR dé nam giit trong dai han.

4.2. Binh luén vé két qua nghién ciu
4.2.1 Mét so gia dinh dding tin cdy

Trong qua trinh nghién ctu tac gia thu thap thong tin dé dua ra dugc mot s6
gia dinh trong d6 dang tin cay c0 thé ndi téi 1a:

- Xu huéng giam ngudn cung cao su tu nhién trong nhitng nam t&i thong tin
trén 1a thong tin chi dao hd tro cho viéc gia dinh gia cao su ting 6n dinh trong
tuong lai do viéc san luong cao su tap trung & khu vuc Pong Nam A nén ké hoach
cat giam xuat khau cao su s& d& dang duoc théng nhat thong qua dé 6n dinh gia cao
su khi can thiét. Trong giai doan gia cao su syt giam manh ngudi néng dan trong
cao su da phai pha bo cay do ngudn thu khong du bu chi phi vi thé hién tai san
lwgng trong cao su trong twong lai s& tap trung vao cac cong ty 16n c6 ké hoach phat
trién rd rang.

- Xu hudng chuyén sang két hop gitra san xuat mu cao su va cac san pham
tiéu dung tir cao su ty nhién. Xu hudng nay hd tro tét cho viéc giam lugng tdn kho
va ung ho cho ting gia cao su. Tuy nhién khi san xuit c4c mat hang nay cong ty can
phai chl trong vao khau phan phdi va kiém soat tét chi phi san xuat dé co sic canh
tranh véi cac san pham hién dang dugc wa chudng trén thi trudng.

- Ty gia hdi dodi s& c6 xu huéng tang do déng Viét Nam duge danh gia 1a
dang duoc dinh gia cao tuy duge Nha nudc ludn cb ging kiém ché 6n dinh tuy
nhién véi sy mé ctra thi trudng viéc ¢ gitr 6n dinh s& chi 1a tam thoi viéc phé gia
ddng Viét Nam s& tng ho cho céc cong ty xuét khau cao su

- Xu huéng cat giam chi phi trong san xuét cao su dé d6i pho véi su sut giam

trong gid ban viéc ha gia thanh trong giai doan 2011-2015 luon dugc cac cong ty uu
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tién do d6 khi c6 su phuc hoi vé gia cac cong ty s& co duoc bién do loi nhuan cao
hon giai doan trudc tai cung muc gia.
4.2.2 Gid dinh con nhiéu han ché cin cdp nhat kiém tra thong tin

Gia dinh nhu cau nhap khau tir Trung Quédc duy tri 6n dinh khéng co cac tac
dong tiéu cuc manh t6i thi truong cao su tu nhién. Tiém ning ting truong cua thi
truong Trung QuC Voi su ting trudng nong trong giai doan trudc cing Vai Su sup
giam cua thi truong Chang khoan Trung Quéc nhitng nim gan day. Nén kinh té
Trung Qudc hién tai tuy giam téc do phat trién nhung nhitng tiém an vé khing
hoang hay khdng 1a mot diéu khé cé thé du bao trudc. Viéc giam nhu cau do khing
hoang va anh hudng caa no tai thi truong Viét Nam noi chung, thi treong cao su ndi
riéng 1a diéu khd co thé danh gia vé mac do.

Gia dinh vé& phét trién du an Cao su tai Campuchia va Lao nham duy tri
ngudn cung  cao su dién ra sudn sé. Tuy nhién viéc du 4n nay dit tai nuéc ngoai o
thé bi anh huong & khau kiém soat chi phi, anh huong tir cac hoat dong chinh tri
quan su tai nuéc so tai. Pong thoi véi nhitng cao budc vé méi trudong cac cong ty
khai thac cao su co thé bi kéo vao cac vu kién cdo khi d6 gy thiét hai t6i sy phét
trién cua cong ty

Gia dinh vé su duy tri thi phan va vi thé trong nganh khong c6 thay doi. Su
phét trién cua Cong ty C6 phan Cao su Phudc Hoa (PHR) anh huong téi Cong ty
C6 phan Cao su Bong Phl do c6 cung quy mé nén PHR 1a d6i thu canh tranh chinh
trong nganh. Trong giai doan 2011-2015, tir c4c bo c4o tai chinh ta thiy PHR dbi
pho tot hon voi khung hoang gia cao su hon vi thé phat trién trong giai doan phuc
hoi s& duge danh gia cao hon.

4.3. Mot s kién nghi dé nang cao hiéu qua viéc van dung cic mé hinh dinh gia
6 phiéu

Trong qua trinh xac dinh gia tri noi tai cua cd phiéu cong ty, ding dudi goc
d6 1a nha dau tu c4 nhan viéc st dung ngudn théng tin duoc cong bd tir cac to chuc
1a co s& chinh dé phén tich va dua ra cac quyét dau tu vi thé kho khan chinh trong

qué trinh nghién ctu tac gia gap phai 1a khd tiép can duoc vai cac thdng tin sé liéu
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can st dung va tinh chinh xac cua thong tin sé liéu thu thap dugc. Tur kho khan trén
tac gia d& xuat mot sé khién nghi nham nang cao hiéu qua viéc dinh gia c6 phiéu
nhu sau.

4.3.1. Kién nghi déi véi viéc cong bo thong tin ciia cdc cong ty cé phin

Hién tai phan 16n cac cdng ty chi cong bd bao cao thuong nién va bao cao tai
chinh hang nam tuy nhién béo céo tai chinh chi la bic tranh tai chinh trong nam cua
cong ty con vé ké hoach phéat trién nhitng can cir dé xac dinh tiém ning ting truong
cling nhu rui ro cdng ty s& gap phai trong tuong lai thi chi dugc nhic dén rat so sai
trong bao cao thuong nién.

Vi thé dé dam bao cung cap thong tin kip thoi cho céc ¢ dong mdi cong ty can
thuong xuyén cap nhat thdng tin vé tién do cac du &n cac thon tin vé ké hoach san xuat
kinh doanh trén website chinh thiic caa minh. Bang thoi sau mdi bao c&o chinh cong b
can tuong tac v6i nha dau tu trong mot khoang thoi gian nhét dinh (khoang 1 thang doi
V6i bdo cao ndm va 2 tudn ddi voi bao céo quy) dé giai thich, bo sung nhitng van dé nha
dau tu can 1am rd va cong bd cong khai phan thong tin da bo sung.

Viéc cung cap thong tin nhu trén khong chi giup nha dau tu ¢ thong tin Kip
thoi cho cac danh gia cuia minh ma con gilp xay dung dugc vin hoa coi trong ¢o
dong nho 1é trong cdng ty tir d6 giup cong ty ¢6 nhitng loi thé trong viéc thu hat von
t6t cho cac dy an hién tai va tuong lai cia minh.

4.3.2. Kién nghi nham dam bdo sw tin cdy trong nguén thong tin di cong bé

Viéc sir dung bao céo tai chinh cua cic cong ty cho du da duoc kiém toan
soat xét van con nhiéu nghi vin cho ngudi sir dung théng tin tir cac béo cao nay dé
ra quyét dinh dau tu do cac cong ty duoc sir dung cac xét doan chi quan trong viéc
lap bao cao tai chinh qua cac udc tinh ké toan viéc woc tinh nay co thé 1am anh
huong t6i loi ich cua ngudi dua ra thong tin do.

Dé dam bao su tin cdy trong ngudn thdng tin nay tac gia kién nghi céc cong
ty nang cao vai trd va trach nhiém cua kiém toan noi bo, kiém toan doc 1ap va hoi
ddng quan tri nhitng don vi 1am viéc phuc vu loi ich cho chu s& hiru dé c6 thé phat

hién va dao thai nhitng nha quan Iy ¢ tinh cung cap béo céo sai léch.
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Viéc cung cap thong tin chinh xac 1a diéu bat bugc cong ty phai thuc hién
néu mudn tang truong trong dai han vi moi yéu té phan anh vao thi truong.Va khi
thi truong phat trién tré nén lanh manh hon, hoan thién hon cac coéng ty cung cap
béo c4o sai léch s& khong ton tai duoc.

4.3.3. Kién nghi vé nguon cung cdp théng tin

Viéc dinh gi4 cdng ty khdng chi can théng tin tir ndi tai cdng ty ma con can thdng
tin tir nén kinh t& vi mo, thong tin thi truong va vé nganh kinh doanh. Do viéc tim kiém
théng tin can thiét cung cap cho cac mé hinh dinh gia dé xac dinh gié tri co phiéu nam tai
nhiéu nguén tin véi mirc do tin cay khac nhau, nha dau tw c4 nhan dé cap toi hau nhu 1a
nhimg nha dau tu nghiép du vi thé thoi gian va chi phi dé thu thap théng tin s& han ché.
Tac gia kién nghi phat trién dich vu cung cip thong tin cho nha déu tu ca nhan hoat dong
doc lap véi cac cong ty ching khoan véi mot sé dac diém sau:

- D& tiép can phu vu cho nhu cau tim kiém thong tin vé tinh hinh nén kinh té,
cac du an va tai chinh cua cong ty.

- Cén ctr y&u cau vé thdng tin cua nha dau tu dich vu s& tim kiém, khao sat tir
d6 ¢ co so dé cung cap va thuong xuyén cap nhat thong tin lién quan tir cac ngudn
khac nhau.

- Dich vy xép loai mac @6 tin nhiém cua cac ngudn thong tin qua d6 wu tién
lya chon Nguén tin c6 do tin cay dé cung cap cho nha dau tu.

- Chiu trach nhiém vé tinh chinh x4c trong thong tin di cung cap.

- Phi dich vu theo thang hoac theo nam.

Nha dau tu khi st dung dich vu nay sé tiét kiém duogc thoi gian tim kiém di
lieu, dix liéu thu thap dugc co tinh chinh xéac cao do ngudi cung cap thong tin phai
chiu trach nhiém vé thong tin cung cip va ngoai ra nha dau tu c¢6 thé co dugc nhiing
dir liéu quan trong can bé nhiéu thoi gian va kinh phi dé thu thap véi chi phi hop ly.
Ddng thoi do hoat dong cung cap doc lap vai cong ty ching khoan nén nguén tin s&

khong bi anh huong tir cac yéu té loi ich cua cong ty ching khoan.
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Tém tit chwong 4

Trong chuong 4, tir két qua xac dinh gié tri ndi tai cua c6 phiéu DPR theo céc
phuong phap khac nhau, luin vin dwa ra cac nhan xét vé cac két qua tinh dwoc qua
d6 xac dinh gia tri noi tai hop Iy cua c6 phiéu DPR dé dua ra kién nghi voi nha dau
tu trong viéc mua béan co phiéu DPR.

Tiép d6 luan van dua ra mot sé binh luan vé cac gia dinh da dé cap tai céc
phan trudc theo d6 cac gia dinh c6 tinh tin cdy cao dé cap téi xu huéng giam ngudn
cung cao su ddi Vi cac nude xuat khau lwong 16n mu cao su, xu huéng két hop san
Xuat c4c san pham tir cao su cia cac cong ty trong nganh cao su ty nhién, xu huéng
mét gia cua dong Viét Nam, xu huéng co cau cat giam chi phi caa nganh cao su tu
nhién. Bong thoi luan vin chi ra cac gia dinh con han ché can thuong xuyén theo
ddi cap nhat thong tin nhu su 6n dinh trong nhu cau tir thi trudng Trung Quéc, gia
dinh cdng ty van duy tri vi thé trong nganh va gia dinh hoat dong cac du an tai
Campuchia va Lao khong gap phai van dé khi trién khai.

Luan van dé cap t6i kho khin chinh trong qua trinh nghién ctru gap phai khi
dung dudi goc dd nha dau tu ca nhan 14 khd tiép can duoc véi céc thong tin sé lidu
can st dung, tinh chinh xac cua théng tin sb liéu thu thap duoc. Tir kho khin trén
luan van dé xuat mot sé y kién nham nang cao hiéu qua viéc dinh gia c6 phiéu: kién
nghi trong qua trinh cung cap thong tin cua cac cong ty co phan, kién nghi dé dam
bao tinh tin cay ngudn thdng tin cong bd va kién nghi phat trién dich vu cung cap

thong tin dé nha dau tu c4 nhan dé dang tiép can.
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KET LUAN

Viéc xac dinh gia tri noi tai cua co phiéu pho théng cong ty c6 phan dong
mét vai trd quan trong khdng chi trong viéc ra quyét dinh déi véi nha dau tu ma con
cta nha quan ly cong ty phuc vu muc tiéu ting gia tri cong ty trong dai han. Dé tai
nghién ctru d3 hé thdng hoa co s¢ Iy luan vé phan tich va dinh gia co phiéu phd
thdng caa cong ty cd phan tir van dung vao phan tich va xac dinh gia tri noi tai cua
cb phiéu DPR cua C6ng ty c6 phan Cao su Dong Phi va dua ra cac kién nghi gidp
nang cao hiéu qua khi ung dung phan tich va dinh gia ¢ phiéu tai Viét Nam.

Véi nhitng noi dung trén tac gia hi vong s& dong gop nhing kién thic va y
kién nhat dinh giup cac nha dau tu, nha quan ly cong ty va dbi twong quan tam téi
cdng ty co cai nhin cu thé, rd rang tir d6 xac dinh chinh xac gia tri noi tai cua cb
phiéu phé thong tir d6 dua ra cac quyét dinh dau tu va quan tri hop Iy.

Do thoi gian va kién thic con han ché, luan van s& khéng tranh khoi nhiing
khuyét diém, tac gia rat mong nhan duoc cac y kién déng gop cua thay co, ddng

nghiép, ban bé va cac doc gia dé tiép tuc nghién ciru phat trién dé tai.
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PHU LUC

PHU LUC 01: BANG DU LIEU TINH HE SO BETA CUA CO PHIEU DPR

Gia dong cira d3 | Gid déng cira da | Ty suét sinh Ty suit

Nim | Thang | Ngay | diéuchinh caa diéu chinh ciia loi sinh 1oi
VNINDEX DPR cia Vnindex cia DPR

2016 11 01 676.6 37.3 0.12% -0.53%
2016 10 03 683.05 33.2 -0.39% -0.90%
2016 09 01 669.19 34.2 -0.81% -0.87%
2016 08 01 648.38 33.5195 -0.59% 0.00%
2016 07 01 640.3 33.0407 1.27% -1.43%
2016 06 01 619.86 33.934 0.23% -0.53%
2016 05 04 599.07 35.3857 0.12% -0.26%
2016 04 01 558.43 31.7564 -0.50% 2.04%
2016 03 01 561.56 32.9359 0.39% -0.82%
2016 02 01 540.56 28.2178 -0.86% -2.81%
2016 01 04 574.41 30.3954 -0.80% -6.69%
2015 12 01 570.41 27.0759 -0.49% 0.32%
2015 11 02 602.76 27.5084 -0.76% 0.00%
2015 10 01 563.54 27.3354 0.16% -1.86%
2015 09 01 562.31 27.1624 -0.43% 2.95%
2015 08 03 609.47 27.2489 -1.87% -1.87%




Gia doéng cira dd | Gia déng cira da | Ty suit sinh Ty suét
Niam | Thang | Ngay | diéuchinh cia diéu chinh cia 10i sinh 10i
VNINDEX DPR cua Vnindex cua DPR

2015 07 01 591.5 27.6814 -0.26% 0.31%
2015 06 01 574.98 28.1139 0.95% 0.00%
2015 05 04 545.08 28.7194 -3.08% -1.48%
2015 04 01 538.91 29.5845 -2.22% -0.87%
2015 03 02 590.73 31.0424 -0.31% 0.27%
2015 02 02 570.37 31.2914 -0.99% -1.82%
2015 01 05 544.45 31.5404 -0.22% 0.00%
2014 12 01 568.01 32.7024 0.25% -1.50%
2014 11 03 603.15 35.4414 0.38% 5.43%
2014 10 01 609.27 36.2714 1.75% 1.16%
2014 09 03 640.75 32.7854 0.64% 2.07%
2014 08 01 593.9 32.1214 -0.36% -0.26%
2014 07 01 578.07 32.1986 -0.01% 0.00%
2014 06 02 556.8 32.3604 -0.93% 0.00%
2014 05 05 564.85 34.302 -2.28% 0.47%
2014 04 01 583.85 34.205 -1.31% -0.23%
2014 03 03 573.38 37.7112 -2.23% -0.62%
2014 02 06 554.68 37.3996 -0.33% 1.48%




Gia doéng cira dd | Gia déng cira da | Ty suit sinh Ty suét
Niam | Thang | Ngay | diéuchinh cia diéu chinh cia 10i sinh 10i
VNINDEX DPR cua Vnindex cua DPR

2014 01 02 504.51 36.5425 -0.02% 0.00%
2013 12 02 508.53 36.4592 0.15% 0.00%
2013 11 01 497.08 36.2327 -0.07% 0.00%
2013 10 01 492.24 34.4211 -0.08% -0.22%
2013 09 03 472.17 33.7417 -0.11% 0.90%
2013 08 01 492.43 29.3636 0.12% 0.00%
2013 07 01 480.04 34.723 -0.23% -5.15%
2013 06 03 517.03 38.4828 -0.26% 0.00%
2013 05 02 473.02 41.443 -0.31% -0.88%
2013 04 01 505.81 41.0905 3.01% 0.89%
2013 03 01 477.15 38.2069 0.55% 1.92%
2013 02 01 483.42 37.8465 0.76% -0.94%
2013 01 02 418.35 37.8465 1.12% -2.78%
2012 12 03 379.27 35.6117 0.38% -5.00%
2012 11 01 387.95 37.3872 -0.12% -0.93%
2012 10 01 386.55 37.0378 -1.53% 0.00%
2012 09 04 402.08 34.9413 1.53% 1.01%
2012 08 01 412.55 34.8714 -0.47% -0.20%




Gia doéng cira dd | Gia déng cira da | Ty suit sinh Ty suét
Niam | Thang | Ngay | diéuchinh cia diéu chinh cia 10i sinh 10i
VNINDEX DPR cua Vnindex cua DPR

2012 07 02 419.3 34.9399 -0.73% 0.00%
2012 06 01 428.8 33.4617 -0.09% -0.20%
2012 05 02 472.46 37.888 -0.28% 2.65%
2012 04 03 445.77 35.2751 1.07% -0.92%
2012 03 01 427.95 31.6822 1.02% -4.90%
2012 02 01 390.67 32.9887 0.70% -1.94%
2012 01 03 350 30.2451 -0.44% 0.00%
2011 12 01 380.1 27.6975 -0.15% 0.00%
2011 11 01 413.82 32.0089 -1.66% -1.01%
2011 10 03 422.12 32.6621 -1.28% 0.81%
2011 09 01 435.29 34.2879 2.32% -0.93%
2011 08 01 401.95 34.9288 -0.92% 0.00%
2011 07 01 425.3 35.5697 -1.66% -0.89%
2011 06 01 435.7 35.8902 3.39% 1.82%
2011 05 04 486.6 36.8108 1.35% 0.85%
2011 04 01 459.2 37.4347 -0.41% 0.84%
2011 03 01 466.1 40.5543 1.02% -1.52%
2011 02 08 520.7 43.3619 1.98% 0.72%




Gia doéng cira dd | Gia déng cira da | Ty suit sinh Ty suét

Niam | Thang | Ngay | diéuchinh cia diéu chinh cia 10i sinh 10i
VNINDEX DPR cua Vnindex cua DPR

2011 01 04 486 42.1141 0.27% -0.74%
2010 12 01 449.9 37.7696 -0.38% -0.80%
2010 11 01 451.1 35.9421 -0.33% 0.00%
2010 10 01 451.7 35.6375 -0.62% 0.00%
2010 09 01 458.8 37.4651 0.81% 3.36%
2010 08 02 491.6 37.4651 -0.47% -3.91%
2010 07 01 504 37.7696 -0.61% -2.36%
2010 06 01 508.7 37.1541 0.26% 0.00%
2010 05 04 549.1 39.8727 1.24% -0.75%
2010 04 01 508.2 38.0603 1.80% 3.28%
2010 03 01 503 35.9602 1.23% 1.67%
2010 02 01 487 35.6655 1.04% 0.83%
2010 01 04 517.1 35.6655




PHU LUC 02: BANG TINH GIA TRI VON HOA CO PHIEU NGANH CAO
SU TU 31/12/2009-31/12/2015

X . 31/12/2009
STT Co phieu . — ;
S6 luwgng CP Gia Von héa
1 DPR 40,000,000 58,000 2,320,000,000,000
2 PHR 80,328,017 39,100 3,140,825,464,700
3 TRC 30,000,000 58,000 1,740,000,000,000
4 HRC 17,160,970 37,400 641,820,278,000
5 VHG 25,000,000 12,600 315,000,000,000
. . 31/12/2010
STT Co phieu - — —
S6 lwgng CP Gia Vén héa
1 DPR 43,000,000 68,000 2,924,000,000,000
2 PHR 79,975,047 39,000 3,119,026,833,000
3 TRC 29,600,000 71,000 2,101,600,000,000
4 HRC 17,160,970 60,000 1,029,658,200,000
5 VHG 25,000,000 16,100 402,500,000,000
. . 31/12/2011
STT| Cb phiéu - = .
S0 lwgng CP Gia Von hoa
1 DPR 43,000,000 46,300 1,990,900,000,000
2 PHR 78,975,047 26,200 2,069,146,231,400
3 TRC 29,600,000 33,900 1,003,440,000,000
4 HRC 17,260,970 45,700 788,826,329,000
5 VHG 25,000,000 3,900 97,500,000,000
. , 31/12/2012
STT| C& phiéu - — _
S0 lwgng CP Gia Von hoa
1 DPR 43,000,000 54,000 2,322,000,000,000
2 PHR 78,975,047 28,100 2,219,198,820,700
3 TRC 29,600,000 42,200 1,249,120,000,000
4 HRC 17,260,970 37,000 638,655,890,000
5 VHG 25,000,000 3,400 85,000,000,000
. . 31/12/2013
STT| Cb& phiéu - = _
So lwgng CP Gia Von hoa
1 DPR 43,000,000 46,900 2,016,700,000,000
2 PHR 78,975,047 30,200 2,385,046,419,400
3 TRC 29,600,000 42,000 1,243,200,000,000
4 HRC 17,260,970 48,000 828,526,560,000
5 VHG 37,500,000 7,100 266,250,000,000
< . 31/12/2014
STT Co phiéu . — ~
So lwgng CP Gia Von hoa
1 DPR 43,000,000 38,000 1,634,000,000,000
2 PHR 78,975,047 26,800 2,116,531,259,600




3 TRC 29,600,000 28,400 840,640,000,000
4 HRC 17,260,970 43,600 752,578,292,000
5 VHG 75,000,000 11,800 885,000,000,000
< . 31/12/2015
STT Co phicu . — y
So lwgng CP Gia Von héa
1 DPR 43,000,000 35,900 1,543,700,000,000
2 PHR 78.975 047 16,300 1,287,293,266,100
3 TRC 29,600,000 20,400 603,840,000,000
4 HRC 24,165,360 37,200 898,951,392,000
5 VHG 150,000,000 6,700 1,005,000,000,000




PHU LUC 03: BANG XEP HANG TiN DUNG QUOC GIA (THANG 7/2016)

Rating- Total Co’;nt
Country Area Moo.d V'S based quuty Risk
rating Default Risk .
. Premi
Spread | Premium um
Abu Dhabi Middle East Aa2 0.56% 7.03% | 0.78%
Albania Eastern Europe & BI 505% | 1332% | 7.07%
Russia
OAf‘)ldorra (Principality | (. (o Europe Baa3 | 247% | 971% |3.46%
Angola Africa Bl 5.05% 13.32% | 7.07%
Argentina Central and South B3 729% | 16.46% | 1021
America %
Armenia Eastern Europe & BI 505% | 1332% |7.07%
Russia
Aruba Caribbean Baal 1.79% 8.76% | 2.51%
Australia Australia & New Aaa 0.00% | 625% |0.00%
Zealand
Austria Western Europe Aal 0.45% 6.88% | 0.63%
Azerbaijan Eastern Europe & Bal 2.80% | 10.17% |3.92%
Russia
Bahamas Caribbean Baa2 2.13% 9.23% | 2.98%
Bahrain Middle East Ba2 3.37% 10.97% | 4.72%
Bangladesh Asia Ba3 4.04% 11.91% | 5.66%
Barbados Caribbean Caal 8.41% 18.02% 1 10)77
0
Belarus Eastern Europe & Caal 841% | 18.02% | V77
Russia %
Belgium Western Europe Aa3 0.68% 7.20% | 0.95%
Belize Central and South | 5 | 10.10% | 2039% | '*14
America %
Bermuda Caribbean A2 0.95% 7.58% 1.33%
.. Central and South
Bolivia . Ba3 4.04% 11.91% | 5.66%
America
Bosnia anq Easte:rn Europe & B3 7299, 16.46% 10.21
Herzegovina Russia %
Botswana Africa A2 0.95% 7.58% 1.33%
Brazil iemr‘i‘l and South Ba2 337% | 10.97% | 4.72%
merica
Bulgaria Eastern Europe & Baa2 2.13% 9.23% | 2.98%




Count

Rating- Total ry
Country Area Moo.d V'S based quuljy Risk
rating Default Risk Premi

Spread | Premium
um
Russia

Burkina Faso Africa B3 7.29% 16.46% 1 (3,/2 !

0
Cambodia Asia B2 6.17% 14.89% | 8.64%
Cameroon Africa B2 6.17% 14.89% | 8.64%
Canada North America Aaa 0.00% 6.25% | 0.00%
Cayman Islands Caribbean Aa3 0.68% 7.20% 0.95%
Cape Verde Africa B2 6.17% 14.89% | 8.64%
Chile g‘;‘g‘;‘g‘nd South | A a3 0.68% | 7.20% |0.95%
China Asia Aa3 0.68% 7.20% | 0.95%
Colombia if;:gil: :nd South | B2 213% | 923% |2.98%
Congo (Democratic : o o 10.21

Republic of) Africa B3 7.29% 16.46% o,
Congo (Republic of) Africa B2 6.17% 14.89% | 8.64%
Cook Islands ?:;giga & New BI 505% | 13.32% | 7.07%
Costa Rica i‘fgg‘i‘i;nd South Bal 2.80% | 10.17% | 3.92%
Cote d'Ivoire Africa Ba3 4.04% 11.91% | 5.66%
Croatia f{iss'f;“ Europe & Ba2 337% | 10.97% | 4.72%
Cuba Caribbean Caa2 10.10% 20.39% 14;1 4

0
Curacao Caribbean A3 1.35% 8.14% 1.89%
Cyprus Western Europe B1 5.05% 13.32% | 7.07%
Czech Republic g‘f‘f’st;g“ Europe & Al 0.79% | 7.36% | 1.11%
Denmark Western Europe Aaa 0.00% 6.25% | 0.00%
Dominican Republic Caribbean B1 5.05% 13.32% | 7.07%
Ecuador Central and South B3 729% | 1646% | 1021

America %
Egypt Africa B3 729% | 16.46% 19%21
El Salvador if;‘;‘;‘i;nd South | 5 404% | 11.91% | 5.66%
Estonia Eastern Europe & Al 0.79% | 736% |1.11%

Russia




Count

Rating- Total ry
Country Area Moo.d V'S based quuljy Risk
rating Default Risk Premi
Spread | Premium
um
Ethiopia Africa B1 5.05% 13.32% | 7.07%
Fiji Asia B1 5.05% 13.32% | 7.07%
Finland Western Europe Aal 0.45% 6.88% | 0.63%
France Western Europe Aa2 0.56% 7.03% | 0.78%
Gabon Africa B1 5.05% 13.32% | 7.07%
Georgia pastern Burope & 1 a3 404% | 11.91% | 5.66%
Germany Western Europe Aaa 0.00% 6.25% | 0.00%
Ghana Africa B3 7.29% 16.46% 1?,)21
0
15.69
Greece Western Europe Caa3 11.21% 21.94% o
0
Guatemala iﬁ;ﬁjﬂd South 1 gay 280% | 10.17% | 3.92%
Guernsey (States of) Western Europe Aal 0.45% 6.88% | 0.63%
Honduras Central and South B2 6.17% | 14.89% | 8.64%
America
Hong Kong Asia Aal 0.45% 6.88% | 0.63%
Hungary Eastern Europe & Bal 2.80% | 10.17% | 3.92%
Russia
Iceland Western Europe Baa2 2.13% 9.23% | 2.98%
India Asia Baa3 2.47% 9.71% | 3.46%
Indonesia Asia Baa3 2.47% 9.71% | 3.46%
Iraq Middle East B3 7.29% 16.46% ! (2,/2 !
0
Ireland Western Europe A3 1.35% 8.14% | 1.89%
Isle of Man Western Europe Aal 0.45% 6.88% | 0.63%
Israel Middle East Al 0.79% 7.36% | 1.11%
Italy Western Europe Baa2 2.13% 9.23% | 2.98%
Jamaica Caribbean Caa2 10.10% 20.39% 11)14
0
Japan Asia Al 0.79% 7.36% | 1.11%
Jersey (States of) Western Europe Aal 0.45% 6.88% | 0.63%
Jordan Middle East B1 5.05% 13.32% | 7.07%
Kazakhstan Eastern Europe & | g3 247% | 9.71% | 3.46%
Russia
Kenya Africa B1 5.05% 13.32% | 7.07%
Korea Asia Aa2 0.56% 7.03% | 0.78%




Count

Rating- Total ry
Country Area Moo.d V'S based quuljy Risk
rating Default Risk .
. Premi
Spread | Premium um
Kuwait Middle East Aa2 0.56% 7.03% | 0.78%
Kyrgyzstan Eastern Europe & B2 6.17% | 14.89% | 8.64%
Russia
Latvia pastern Burope & 1+ a3 135% | 8.14% |1.89%
Lebanon Middle East B2 6.17% 14.89% | 8.64%
Liechtenstein Western Europe Aaa 0.00% 6.25% | 0.00%
Lithuania Eastern Burope & | 4 3 135% | 8.14% | 1.89%
Russia
Luxembourg Western Europe Aaa 0.00% 6.25% | 0.00%
Macao Asia Aa3 0.68% 7.20% | 0.95%
Macedonia Eastern Burope & | g3 | 4040 | 11.91% | 5.66%
Russia
Malaysia Asia A3 1.35% 8.14% | 1.89%
Malta Western Europe A3 1.35% 8.14% | 1.89%
Mauritius Asia Baal 1.79% 8.76% | 2.51%
Mexico Central and South A3 135% | 8.14% | 1.89%
America
Moldova Eastern Europe & B3 729% | 1646% | 021
Russia %
Mongolia Asia B2 6.17% 14.89% | 8.64%
Montenegro Eastern Burope & | g 404% | 11.91% | 5.66%
Russia
Montserrat Caribbean Baa3 2.47% 9.71% | 3.46%
Morocco Africa Bal 2.80% 10.17% | 3.92%
Mozambique Africa Caal 8.41% 18.02% ! 10)77
0
Namibia Africa Baa3 2.47% 9.71% | 3.46%
Netherlands Western Europe Aaa 0.00% 6.25% | 0.00%
New Zealand Australia & New Aaa | 0.00% | 625% |0.00%
Zealand
Nicaragua Central and South B2 6.17% | 14.89% | 8.64%
America
Nigeria Africa Bl 5.05% 13.32% | 7.07%
Norway Western Europe Aaa 0.00% 6.25% | 0.00%
Oman Middle East Baal 1.79% 8.76% | 2.51%
Pakistan Asia B3 729% | 1646% | 102!
0
Panama Central and South Baa2 2.13% 9.23% | 2.98%




Count

Rating- Total ry
Country Area Moo.d V'S based quuljy Risk
rating Default Risk .
. Premi
Spread | Premium
um
America

Papua New Guinea Asia B2 6.17% 14.89% | 8.64%
Paraguay igﬁi;ﬂd South | g 280% | 10.17% | 3.92%
Peru if;‘g?ijnd South A3 135% | $.14% | 1.89%
Philippines Asia Baa2 2.13% 9.23% | 2.98%
Poland gf‘;t:lgn Europe & A2 0.95% 7.58% | 1.33%
Portugal Western Europe Bal 2.80% 10.17% | 3.92%
Qatar Middle East Aa2 0.56% 7.03% | 0.78%
é‘iﬁ‘i tfggmah Middle East A2 095% | 7.58% |1.33%
Romania f{iss'f;“ Europe & | paas | 247% | 9.71% |3.46%
Russia giss'flg“ Europe & Bal 280% | 10.17% | 3.92%
Rwanda Africa B1 5.05% 13.32% | 7.07%
Saudi Arabia Middle East Al 0.79% 7.36% | 1.11%
Senegal Africa B1 5.05% 13.32% | 7.07%
Serbia giss'flg“ Europe & BI 505% | 1332% | 7.07%
Sharjah Middle East A3 1.35% 8.14% | 1.89%
Singapore Asia Aaa 0.00% 6.25% | 0.00%
Slovakia gf‘fst;;n Europe & A2 0.95% | 7.58% | 1.33%
Slovenia astern Burope & | Baa3 | 247% | 971% |3.46%
South Africa Africa Baa2 2.13% 9.23% | 2.98%
Spain Western Europe Baa2 2.13% 9.23% | 2.98%
Sri Lanka Asia B1 5.05% 13.32% | 7.07%
St. Maarten Caribbean Baa2 2.13% 9.23% | 2.98%
St. Vincent & the Caribbean B3 729% | 1646% | 1021

Grenadines %
Suriname ig‘éﬁ‘i ;nd South Bl 5.05% | 13.32% |7.07%
Sweden Western Europe Aaa 0.00% 6.25% | 0.00%
Switzerland Western Europe Aaa 0.00% 6.25% | 0.00%
Taiwan Asia Aa3 0.68% 7.20% | 0.95%




Count

Rating- Total ry
Country Area Moo.d V'S based quuljy Risk
rating Default Risk Premi
Spread | Premium
um
Thailand Asia Baal 1.79% 8.76% | 2.51%
Trinidad and Tobago Caribbean Baa2 2.13% 9.23% | 2.98%
Tunisia Africa Ba3 4.04% 11.91% | 5.66%
Turkey Western Europe Baa3 2.47% 9.71% | 3.46%
ITS ‘f;l;z:‘nd Caicos Caribbean Baal 1.79% | 8.76% |2.51%
Uganda Africa B1 5.05% 13.32% | 7.07%
Ukraine Eastern Burope & | 003 | 1121% | 21.94% | 129
Russia %
United Arab Emirates Middle East Aa2 0.56% 7.03% | 0.78%
United Kingdom Western Europe Aal 0.45% 6.88% | 0.63%
Kzz?citates of North America Aaa 0.00% | 625% |0.00%
Uruguay ig‘;?i:“d South | poo | 213% | 9.23% |2.98%
Venezuela Centraland South | 03 | 19104 | 21.049 | 1369
America %
Vietnam Asia B1 5.05% 13.32% | 7.07%
Zambia Africa B3 7.29% 16.46% ! (2,/2 !
0

(Ngudn: Moodys.com)




