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Cac cach dinh gia trong thuc chién.

Cé 18 viéc dinh gid von d7 13 viéc kha 13 dinh tinh va ca dinh luvong, vi ching ta cling biét rd dinh gia
von di 1a van dé dé xem tai san dé 1a Dat/ré. Ma trong khi dé Dat/ré lai 13 do quan diém clia mbi ngudi.
Téi 18y vi du 1 birc tranh nghé thuat. Cé nhitng ngudi thay né dep ho cd tra ca triéu d6 dé mua birc tranh
dd, con cé nhirng ngudi thi lai nhin nhan 1 birc tranh chi déng gia dung véi gia nguyén liéu dé va 1én birc
tranh d6 khoang mot nghin dé vy théi...

V@i ca nhan Dat thi Pat thay dinh gid né c6 nhiéu cach. Trong thyc chién chirngkhodn ciing sinh ra
nhiéu phuong phap dinh gia khac nhau. Va mdi ngudi véi 1 géc nhin khac nhau thi'gia cda ho dinh gid lai
st dung phuong phap khac nhau.

Chung quy lai, du gid cd nhu th& ndo né van tuan theo 1 quy luat 13 Quy Luat Cung — Cau tai Thoi
diém dién ra giao dich d6. D6 chinh 1a cai chinh xac nhat vi murc gid licdéduwoc thiét 1ap.luc d6.Va ngudi
mua ho cé ly do nao dé dé ho chdp nhan mirc gid dé. Vi du cho viéc nay. dé |a chinh 1a’Khau Trang , rd rang
diéu kién binh thudng thi 1 cai khau trang rat ré, nhung khi cé.dich bénh thi khiu trang d3 1én gdp 3 -5
[an trong 1 thoi gian ngdn. Va sy hop ly d6 hoan toan 1a khéong va ly nhu ching ta tuéng.

Vi nhirng ngudi di kinh doanh ¢6 phiéu, ching ta cling rat khé dé biét dwoe ngudi tiéu dung xac lap
murc gid nao 1a hop Iy 13 logic. Nhwng vdi viéc chuln bjkién thirc t6t chiing ta cling trao d&i sau vé van dé
nay theo gdéc nhin khac nhau.

V&i viéc tham gia thi trwdng nhiéu , t6i biét thj trwong (cu thé tai chinh) ho sir dung 1 s6 phuong phap
dé xem xét them c6 phiéu dé 1a dat ré. Tai cling xinliét ké ra.theo pham vi kién thirc cla toi. DU rang kién
thire nay cling c6 trén mang ca roi.

1. Dinh gia P/E (Cang thap cang tét)
Day c6 I8 dinh gia dé&.nhat va cling thuong xuyén st dung nhat.
1.1 Chi tiéu P/E duoc tinh toan nhu thé nao:
P/E = Gid/ EPS{4 quy)="V6n héa/ Loi nhuin 4 quy.
(Anh 1 -2)



Xem db thi ki thudt

Cong ty PNJ tién than 1a Clra hang Kinh doanh Vang bac B4 quy Quan Phd Nhuan, duoc
thanh lap vao ngay 28/04/1988, trirc thudc UBND Quén Phu Nhuén Loai hinh céng ty:
Cong ty cd phan Ngudi dai dién theo phap luat: Ba Cao Thi Ngoc Dung — Chirc danh Chl
tich HBQT
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Xem khép 1€nh theo tieng 16 av KLg: 1cp
KLGD khép lénh trung binh 10 phién: 1,231,627
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Anh 1: T6ng quan PNJ trén cafef.



lién ti€p cha PNJ la

CAN DOI KE TOAN KET QUA KINH DOANH LUU CHUYEN TIEN TE
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1. Doanh thu ban hang va cung cap dich vy
2. Cac khodn giam trir doanh thu

3. Doanh thu thudn vé ban hang va cung ca...

- Tang trwrong (%YoY)

4. Gia vén hang ban

5. Loi nhuan gép vé ban hang va cung cép ...
- Bién lgi nhudn gdp

6.Doanh thu hoat ddéng tai chinh

7. Chi phi tai chinh

Trong do :Chi phi 13i vay

8. Phén 13iNé trong céng ty lién deanh, lién ...

9. Chi phi ban hang

10. Chi phi quan ly doanh nghiép

11. Lesi nhuan thuan t&r hoat déng kinh doanh
12. Thu nhap khac

13. Chi phi khac

14. Lo nhuan khac

Phén loi nhuan/lé tir céng ty lién két lién do...

15. Téng i nhuin ké toan trrée thué
16. Chi phi thué TNDN hién hanh
17. Chi phi thué TNDN hodn lai

18. Loi nhuan sau thué thu nhap doanh ngh...

Lei ich cia cb déng thiéu sb

Lei nhuin sau thué cda cé déng cla Céng t...

- Tédng trwréng (% YoY)

- Bién lgi nhudn rong

- EPS 4QGN (VND)

19. L&i cor ban trén cb phiéu (%) (VND)

20. L3i suy giam trén cb phiéu (%)

Thay déi (YoY)
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40.3%
0%
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-0.6%
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0%
-4.5%
-9.4%
0%
-2.8%
0%
-2.8%
-116.4%
-1.8%
-5.3%
-4%
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Q3/2020
01/07-30/09
CKT-HN
3,962,201
39,827
3,922,374
-0.3%
3,188,044
734,330
18.7%
747
42,998
40,680
318,786
113,040
260,252
1,866
6,022
-4,157
256,096
54,364
-354
202,086
202,086
-2.8%
5.2%
4,561
897

Q2/2020
01/04-30/06
CKT-HN
2,769,529
24,727
2,744,802
-7.3%
2,271,305
473,497
17.3%
-3,213
41,806
44,252
289,340
96,342
42,796
615

720

-105
42,691
10,960
70
31,660
31,660
-81.3%
1.2%
4,587

141

Anh 2: Loi nhuan 4 quy lién ti€p cta PNJ trong 4 quy lién tiép

Q1/2020
01/01-31/03
CKT-HN
5,047,369
46,479
5,000,890
4.5%
3,951,334
1,049,556
21%
3,999
45,546
40,379
368,002
128,077
511,930
433

662

-230
511,701
104,160
-722
408,262
408,262
-4.8%
8.2%
5,197
1,812

Chung ta'xem anh 1 thi trén cafef d3 tinh chi s6 P/E cho chiing ta cda PNJ |a 14.69 lan.

Cu thé'cach tinh la :

Cach 1:

Q4/2019
0110-3112
CKT-HN
5,374,047
52,705
5,321,342
30.9%
4,298,771
1,022,571
19.2%
688
41,214
41,002
367,633
133,607
480,806
1,471

935

535
481,341
99,570
-3,031
384,803
384,803
44.8%
7.2%
5,288
1,708

+ Ching ta |dy v6n héa clia PNJ 13 15.038.000.000.000 ddng (Anh 1), trong d6 lgi nhuan 4 quy

202.086 + 31.660 + 408.262 + 384.803 = 1.026.091 triéu ddng (hay
1.026.091.000.000 d6ng). D& don gidn sau t6i sé rat gon s6 0 lai qua don vj tinh.

= P/E = 15.038.000.000.000/1.026.091.000.000 = 14.6 (Nhw anh 1 Cafef da tinh cho ching

ta).
Céach 2:



+ Chung ta lay loi nhuén cta PNJ 4 quy (vira tinh & trén) 13 1.026.091 triéu d6ng. Trong khi dnh
s6 1 ching ta KLCP niém yét & trén clia PNJ 13 225.293.585 ¢d phiéu.

+ Chung ta lay

Loi nhuan 4 quy/ KLCP niém yé&t = EPS = 1.026.091.000.000/225.293.585 =4.554 déng/c6
phiéu.

+ Sau d6 gia cd phiéu trén san cla PNJ dang |a 67.500 dong.

Chung ta c6 P/E = Thij gia/ EPS = 67.500/4.554 = 14.8

Nhu vay ching ta d3 biét cach tinh chi sé P/E .
1.2.  Hamy clta chisé P/E

Ta d3 tinh s& Igi nhudn 4 quy (1 ndm) cba PNJ & trén chia cho's6 cd phiéu niém yét . Hamy
cla EPS d6 13 1 c6 phiéu ching ta mua trén san thi cd phiéu dé tao ra bao nhiéu déng lgi nhuan.

Va khi ta bat dau mua c6 phiéu vdi thi gia P thita hamwy rang d6 1a véi mdrc gid PNJ 13 67.500
nhw hién tai trén san thi ta s& phai mat t&i 14.6 nam nita t&i mdi hoa von vai PNJ. (DT nhién vdi
gia dinh PNJ s& duy tri lgi nhudn 4 quy nhw hién tai lién tuc)

Nhu vay cé thé ta sir dung chi tiéu P/E 13 1 thude. do vé khd nang hoan vén cla cong ty va
chap nhan murc |3isuat trung binh khoang la 70/14.6= 4.7%/nam (Ngang vdi |di suat ngan hang)
dé co thé hoan vén. Hay |a 100%/ (P/E)= 6.8%/n3m ldi don

(Hiéu vé 13i kép la gi. Déla’15i me déildi con. M6i nam ta ko rut vén ta lai dé khoan 13i dé & lai thi
ta sé c6 72/X% = s6 nam hoan von. Dinh nghia vé 13i kép va cach tinh ta doc trén google).

1.3 C4c moc so sanh cla P/E cta 1céng ty

Nhir.vay ching ta:dad hiéu P/E s& ndm hoan vén cla 1 cong ty réi. Nhung nhu thé nao goi la
dat/ré thi chungta can ¢ 1 vai su so sanh P/E d6 véi cac thi khac. Giéng nhu khi ching ta mua
1.cai dién thoaimudnibiét dat hay ré ching ta thwong mang di so sanh |a dé& dang nhan ra nhat.

1.3.1.L3i sudt ngan hang (hoac |3i sudt & 1 khoan d4u tu cd 13i suat cd dinh nao dod)

Chung ta co thé so sdnh P/E d6 vdi 13i suat ngan hang 1a cai dau tién ching ta so sanh. Vi du
13i sudt ngan hang dang |a 5,8%/ndm theo biéu |3i suat cia VCB. Thi néu 4p dung quy tac |3i kép
cla chdng ta thi ta sé mat 70/5.8%= 12 Nam hoan vén. Néu |3y 13i don ta s& mat la 17 ndm hoan
von.

Lwu y: Trong bai viét nay t6i s& wu tién st dung I3i kép hon.

V4y ta c6 thé so sanh PNJ v&i L3i suat ngan hang thi PNJ dang mac hon 13i sudt ngan hang khi
can 14.6 ndm hoan van trong khi 13i suat ngan hang 1a 12 ndm hoan van.



Nhu vay ching ta cling cé thé hiu dugc ly do tai sao ma khi 13i sudt ngan hang cé tin hiéu
tang 1én thi gid cd phi€u va thi trwdng chirng khodn thudng cé xu hudng bi gidm 13 vi thé. Va
nguoc lai.

NéEu nhu giai doan 2012 dén 2018 ching ta sé thdy giai doan chirng khoén ca thi trwong

chung di ngugc chiéu véi xu hudng 13i suat ngan hang di xudng rat rd rét.

s LAi suét huy déng 12 thang (RHS)
v ==a—T&ng trudng huy déng (%)

25 . w—ir==TaNg trurdng tin dung (%) 129,
Lam phat (RHS)
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Ngudn: Bloomberg, SBV, SSI téng hop

Anh 3: Xu hu 5ngé\n hang tir ndm 2012 dé&n 2019 hau nhu 13 giam
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Anh 4 x@huwéng cla Vnindex tir 2012 dén 2018.

+ MG&c so sanh vai cac'edng ty cung nganh.

- DAy la mbeso sanh ma ching ta ean phai thudc hét cac cong ty trén san, cling nhu Iinh vuc
n6 hoat déng. Néu ching ta hiéuveé cac cong ty trén san d6 vdi cong ty ta dem di so sénh
mudico sy sorsanh chinh xac dwoc.

- Nén délam dugeviéc nay.dau tién chung ta phai trau doi kién thirc vé cac cdng ty. Hodc
tham khao bang (Nganh Nghé) Excel ma Dat d3 glri cho céc anh chi dé cé thé |ay céc cong ty
ching tara so sanh.

-, Thuong cac edng ty cling nganh thi c¢d phiéu cé thanh khoan cao hon thi P/E s& cao hon.

- €6 phiéu co chi tiéu tai chinh Ianh manh hon thi P/E s& cao hon.

-~ Viduso sanh cung nganh dét may c6 MSH va TNG cung nganh dét may. Ta thdy MSH c6 PE
|a 4.75 lan, trong khi TNG c6 PE 13 3.97 [an. (Anh 5-6). Ta s& Iy 1 vai chi tiéu ra so sanh gitta
MSH va TNG dé hiéu tai sao MSH thij trudng san sang tra gid cao hon TNG.



TNG trong 10 ném t&i sé ban 100% san pham bang chinh thirong hiéu cda minh la TNG,
- trirere hét 1a ban san pham tai thi trirong Viet Nam, tiép la thi trirong ASEAN va chau A
TNG sau do la thi treong EU va My. Vi&i long quyet tam va st nd luc khong ngirng cla Hoi
déng quan tri, Ban diéu hanh va toan thé can bd - nhan vién, TNG sé tiép tuc thay dbi va
hoan thién véi théng diép cha Cha tich héi déng quan tri: "Khach hang la ngudi tra lvong

cho chung ta"

Gia tham chiéu 11.4
Gia tran 12.5
Gia san 10.3
11.6 Gia mé cira 11.4
- Gia cao nhat 1.7
 02(18%) Gia thap nhit 1.4

Khéi lwvong 393,744
Bang cra GD rong NDTNN -1,072
Room NN conlai 42.27 (%)
(*) EPS co ban (nghin ddng): 3.15
EPS pha lodng (nghin déng): 292
PIE : 3.97
Gia tri s6 sach /ep (nghin déng): 15.24
(**) Hé 56 beta: 1.85
KLGD khép I€nh trung binh 10 phién: 738,525
KLCP dang niém yét: 70,427,260
KLCP dang Iwu hanh: 73,996,005
Vén héa thi truérng (ty dong): 858.35

Xem dé thi ki thuat
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11.5=
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10.5
10
SII:
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300
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D4 thi vé theo gia diéu chinh dv KLg: 10,000cp
1 ngay | 1 |1thang | 3 thang | 6 thang
m |3 nam | tat ca

Ngay giao dich dau tién: 22/11/2007

Gia dong clra phién GD dau tién(nghin dong): 67.0
Khdi lrgng cd phiéu niém yét Ian dau: 5,430,000
Lich si' tra c& tiic va cliia thudng

gl Tra ciuditligu lichsit 24 Tra cifu GD cd déng I6n & 8 dong ndi bo @) Bao 16i di ligu



e

i —

SONGHONG
toan thé gidi.

33.65

4 065 (2%)

Khéi lvong

(*) EPS cor ban (nghin déng):

Céng ty CP May Séng ang l&a mét trong nhirng nha may san xuat hang may mac va chan
ga gbi dém I6n hang dau Viét Nam. Vé&i hon 20 xucrng san xuét duoc xay du ng va quan ly
tap trung trong pham vi tinh Nam Binh, co lgi thé vé vi tri dia Iy gén san bay, cang bién,
ngudn nhan luc droc dao tao c6 chat Iucmg vai chi phi canh tranh, bd may quan Iy la
nguei Viet Nam, két hop thém viéc tuyen dung cac chuyén vién quéc té dau nganh, cong
ty da va dang tré thanh ddi tac tin cay cla rat nhiéu throng hiéu théi trang ndi tiéng trén

20,720

Gia tham chiéu

EPS pha lodng (nghin déng):

PIE :

Gia tri sé sach /ep (nghin dbng):

(**) Hé s6 beta:

KLGD khép 1énh trung binh 10 phién:
KLCP dang niém yét:

KLCP dang Iwu hanh:

Vén héa thi trwérng (ty déng):

iy Tra cifu dif liéu lich sir

Gia tran 35.3
Gia san 30.7
Gia mo cira

Gia cao nhat 33.85
Gia thap nhat

GD rong NDTNN 6,200

Room NN con lai  43.71 (%)

7.09

7.09

4.75

25.14

nia

61,999

50,009,400

50,009,400

1,682.82

44 Tra cifu GD c6 déng 16n & c6 déng ndi bo

Xem db thi ki thudt

- MSH - =
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1 ngay | 1 |1 hang | 3 thang | 6 thang

m| 3 nam | tat cd
Mgay giao dich dau tién: 28/11/2018
Gid déng cika phién GD du tién(nghin déng): 54.0
Khdi Iigng cb phiéu niém yét Ian dau: 47,628,000
Lich siF trd ¢d tiFc va chia thudng

@) Bao 16i dir ligu

- ~ MSH —(Quy 3/2020) - TNG

- P/E - 4.75 - 3.97

= Thanh khoan - 61.000 c6/10 phién - 738.000 c6/10
phién

- Téc déitang - -68% - -19%

trudng (Loinhuin theo

quy)

- ROE =Loi - 27% - 17%

nhuan/Von chu so huu

- Ng vay - 24% - 52%

- C6 tirc - 45%/10.000d6ng - 4%/10.000 déng

(Chung ta cé thé tinh ROE bang céch 18y Loi nhun 4 quy/ V6n chi s& hitu, day la chi tiéu 1
déng von cla céng ty 1 ndm tao ra bao nhiéu % Loi nhudn, ham y ndi vé sy hiéu qua cla
cdng ty d6, Véi 1 cdng ty ma ROE >7% tirc 1a cdng ty d6 hiéu qua hon 13i sudt ngan hang,
nhung thuwdng khi ching ta bd vén ra ngoai thi tdi hy vong ROE >15% la it nhét)

Truwdng hop cla MSH TNG ta s& thady MSH cé PE cao hon, c6 tirc cao hon, ROE (hiéu qua ),
cao hon va Ng vay an toan hon TNG. Tuy nhién lai thua TNG vé t6c dé tang trwdng, thanh

khoan.



Nhin chung dé so sanh 2 cong ty nhu nhau y xi |3 rat khé , vi mdi cong ty cé 1 chién luoc
phat trién khac nhau ciling nhu con dudng khac nhau. Nén cai nay chi la tham khao va mang
tinh chat twong d&i. DU sao chiing ta ¢ thé coi né 1a 1 cdi dé ta hiéu rang thi truong dang
nght gi.

AP DUNG TRONG THU'C CHIEN. (PHUONG PHAP SO SANH)

NHU'QC BIEM CU'C KY RUI RO TRONG GIAI DOAN CO BONG BONG

+ M&c so sdnh vdi chinh né trong qua kht.

Chuing ta cé thé coi PE dé so sanh vé&i chinh né trong qua khir dé cé thé biét né la dat hay
re.

Chi so dinh gia P/E

32
24
16
a8
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Anh : chi tiéu PE cGia PNJ trong vong 5 ndm gin nhat.

Chung ta thay PE cla PNJ trong qué khi* 5 ndm tré lai day la thap nhat 1a 2020 dinh co
vid 13 khodng 9 Ian va cao nhat quy 1/2028 13 26.3, hién tai PNJ dang la 14 1an thi & gilra
trung tinh.

Chinh vi c6 phiéu cling |a 1 vAy thé séng cé |1én cé xuéng cé tang cé gidm do diéu kién vi
md khdac nhau, do diéu kién phat trién va sy kién xung quanh céng ty d6 cling thay d6i moi
nam khac nhau. Nén viéc so sdnh qud kh cling chi 1a 1 van dé tham khao khéng nhat thiét
| van dé chinh gdc cla c6 phiéu.



Chung ta cé thé so sdnh PNJ thoi ky vang kim 2018 va thoi ky 2020 nay tai sao lai cao
nhat va thap nhat trong bang sau:

PNJ 2018 Quy 3/2020
P/E 27 14

Thanh khoan 500.000 cb 1.000.000 c6
L3i suat (12 thang VCB) 6.8% 5.8%

Téc dd tang trwdng 30% -30%

ROE 25% 18%

No@ vay 23% 30%

GDP 6.8% 2.5%
Vnindex 1.200 diém 900 diém

- Tathday rang chi tiéu cia 2020 c6 t6c d6 tang trwdng kémehon, ROE kém hon, no vay cao
hon, diéu d6 khién PE thap hon. Mac du 13i suat thi 2020 thdp hon 2018 nhungthi trwong
dinh gid 2018 cao hon nhiéu so véi 2020. Ngoaira chiing ta con so sanh thj trwong chung
lGc 2018 cling dat m&c dinh 13 1200 diém so 'véi bay:gid1a 900 diém.

2. Pinh gia theo PEG (Cang thap cang tot)

- Nhu ching ta d3 biét PE 13 1 chi tiéu déng n6 khongdirng.im vi cdng ty trong qua trinh phat trién cé
tang trudng va phat trién khac nhau. Thwong 1 cdng ty gianua khd'dinh gid tot nhu 1 cdng ty dang
trudng thanh. N6 cling nhukhi chiing ta'mdi di lam mdrc lvang tir 5 triéu 1&n 10 triéu thuong tang dé va
tét hon khi ching ta d3 trwdng thanhiva cé mirc thu nhap tée do tang trudng khong 1én gap déi dugc
nhu thé.

- Chinh vi vy trong qud trinh phat trién dinh gid d€ wdc chirng tuong lai, cic nha dau tu them 1 chi
tieu di kém voi PE |a PEG. DAy |a dang dinh gid ma céc nha dau tv theo da tang trwdng rat thich dung.

PEG = (P/E) / (G = t6c dd tang trudng).

Chuing ta da biét.P/E ¢la PNJ1a.14,6 [an nhu d3 tinh todn & trén. Ndm nay PNJ tang trudng tai quy 3 13 -
3%. Nhu vay néu nhu PNJ tang trwdng nhu vy trong ndm sau thi PE 13 14.6*1.03=15 Ian. PNJ tr& |én dat
dd hon.Néu nam sau PNJ ma.tang trudng 20% thi PEG cla PNJ |a 14.6/1.2=12.1 Kha |a thap hon so véi
nadm nay. Nhu vy PNJ cd.dong luc tang gia tot hon.

2. Dinh.giatheo PB
. DAy lachitiéu hay duoc ap dung véi cong ty pha san, cdng ty ma thanh ly ban ca cong ty di,
céng ty co tai san ngadm, cong ty bat dong san....
D3u tién chdng ta can hiéu chi tiéu Book value : (Anh book value) .
Book value = vén chu s& hiru/s6 lugng cé phiéu.
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PV Drilling

Cép nhat lic 15:15 Thir 6 Gia tham chiéu 10.75
I Gia tran 11.6
Gia san 10
10.85 Gia m& cira 11
Gia cao nhat 11
r 01(0.9%) Gia thap nhat 10.65
Khéilwgng 2,715,390

Bong ciFa GDrong NDTNN ~ -208,790
Room NN cén lai  39.52 (%)

Bon vi gia: 1000 VIND
(*) EPS co ban (nghin déng): 0.60
EPS pha lodng (nghin dong): 0.60
PIE : 18.06
Gia tri sé sach Jep (nghin dbng): - 3274
(**) Hé 6 beta: 1.46
KLGD kh&p |énh trung binh 10 phién: 4,212,620
KLCP dang niém yét: 421,544,970
KLCP dang lwu hanh: 421,128,789

4,569.26

Xem dé thi kj thudt
12,5

1: PVD A==
11.5-
11
10.5
10-
Jun Jul Aug Sep Oct
1500
1000 - ‘ ‘ ‘ ‘
111 ||I‘\mm..n...t..llu.u||.||\||h mim
B thi vé theo gia diéu chinh dv KLg: 10,000cp

1 ngay | 1 tudl

| 1thang | 3 thang | & thang
1 ndm|

3 nam | tat cd

Ngay giao dich dau tién: 05/12/2006

Gia dong ci¥a phién GD dau tién(nghin déng): 130.0
Knoi lwgng cd phigu niém yét 1An dau: 68,000,000
Lich stF tra od tifc va chia thudng

DAy 14 cach dinh'gia PVD chung ta.c6 thé nhin thiy Gid tri sé sdch/cé phiéu cta PVD |3 32.74,
trong khi Gia cGaiPVD chi cé 1a 10.850 déng thap hon 1/3 Ian gid tri s6 sach. Tire 1a néu PVD pha
san ban hét cong ty dita van |07 duge 20 dong. Nhu vay khi nao PVD cé tin ban vén cho tay hodc

ban tai san gidi thé cdng ty thi ta cd loi.
Tweng tw.nhw CTD ciing vay. (Anh 10)



Trong nhirng n&m qua Coteccons ludn dugc danh gia 1& mét trong nhieng Don vi xay dung
( hang déau tai Viet Nam v&i hang loat cac dw an Ion trong ca nudre vai vai tro tdng thau,
corc@'ows

thiét ké& va thi cong. ..

Thucmg hiéu Coteccons gio déy da tré thanh bao chirng chat lvong

cho nhi¥ng céng trinh mang déng cép qudc té". Xay dirng hinh anh chinh minh dira trén
gia tri thurc tir cac Céng trinh Khach hang la phuong chadm hoat déng cla Coteccons.

Gia tham chiéu
Gia trén
Gia san

56.4

¥ 0.1(02%)
624,810

Gia mé cira

Gia cao nhét
Gia thap nhat
Khéi lwgng
GD rong NDTNN
Room NN con lai

(*) EPS ce ban (nghin ddng):

EPS pha lodng (nghin déng):

PIE :

Gia tri s& sach /cp (nghin ddng):
(**) Hé sb beta:
KLGD khép [€nh trung binh 10 phién:
KLCP dang niém yét:
KLCP dang lwvu hanh:
Vén héa thi trurérng (ty déng):

60.4
52.6
57.4
57.4
56.2

-198,900
2.51 (%)

8.75
8.75
6.45

109.05

0.00

849,695
79,255,000
77,184,323

4,353.20

Xem do thi ky thudt

. CTD

i”l"nm

| 11th ang |3 thang | & thang
m| 3 nam | tat cd

0 b ol

1 ngay | 1

Ngay giao dich d3u tién: 20/01/2010

Gia déng clra phién GD dau tién(nghin déng): 114.0
Khdi lgng cd phiéu niém yét 1an dau: 18,450,000
Lich sti trd ¢d tic va chia thudng

O 1 56 trwdng hap chiing ta phai dinh gia PB linh hoat theo thij trwdmg vi di khi thi trudng
khong phai [a ngudiimua cd cdng ty nén kho dinh gid Gia c6 phiéu = gid tri s6 sach dwoc. Nén doi

khi ta c6 cdc mdcso sanh dé so sanh PB.

+ Dau tién 13 vdi 1 cdng ty ma cé ROE => 15% thi PB =1 13 hop ly, ROE <15% thi PB=1 Ia hoi mac
+ V@i 1 cdng ty binh thudng thi méc PB<0,5 la ré, tir khoang 0,5-1 |a trung binh déi khi >1 la

dat,
ROE cua cong ty bds no ko the nao lien tuc duoc

P/B tuong lai. Chung ta co chi tiéu PEG thi ching ta cling cd chi tiéu PB tuong lai

Vi.dund codng ty cd gid tri s6 sach 13 32.740 dong nhu PVD (twong (rng vén chi s& hitu la
14,030 nghin ty). Ndm nay lam &n ¢ 13i tao ra lgi nhuan 1 ndm (4 quy ) la 6.000 ty thi ta s& c6
von chd s& hiru tang 1&n 13 14.000+6.000=20.000 nghin ty. Chia cho s6 lwvgng c6 phiéu la
421.544.970 => Book value mdi s& 13 20.000.000.000.000/421.544.970=47.440 nghin déng /c6

phiéu

Ta sé& thay rang P/B luc nay |1a 10.850/47.440= 0.22 |an. R4t rat ré. Nhu vay PVD cé xu hudng

tang gia t6t hon hodc it nhat 13 gidm gid it di.

Lidc ndy ta cé thé thay ROE cua PVD s& la 6000 ty lgi nhuan/ 14.000 ty vdn ch( s& hitu = 42%.
Nhw vy du dia tang gid cla PVD s& 13 tir P/B tir 0.22 [4n |1&n 1 [an. Upside rat |6n



Lwu y: Diéu than ky trong dinh gid PB clia c¢6 phiéu dat. ching ta cling biét rang cé nhitng c6
phiéu dat xua cong ty s& dung von chl sé& hiru mua nhung sau dé gia dat tang I1én hang ndm.
Nén gia tri s6 sach cla cong ty khdng bdc 16 gia tri tai san dat tang |&n d6. DAt 13 1 tai san rat dic
biét, n6 c6 thé tang gid Ién nhiéu [an qua thai gian. Chinh vi vy ddi khi cdng ty bé nhu hat tiéu
duwoc mua gia dat gia ré do quan hé tir dé Book value cla cong ty cling s& bj thay déi.

Chung ta phai di dén tan noi dat cong ty dang s& hitu la gi dinh gid lai gia tri manh dat dé lai. Sau
dé chung ta tinh lai book value thi mdi chinh xdc dwoc. DAy chinh 13 tiém &n tai san ngdm dang
s6 2 ma ta d3 hoc.

Dinh gia theo c6 tirc/thi gia.

Luu y 13 6 tire phai cé duy tri nhiéu ndm lién, danh gia tiép nganh.nghé congty cé 6n dinh
khong. DSN 2011 d3 tang trudng nhuw vay vdi viéce tra c6 tirc déu 40%/ndm trong khirthi gid |a
20.000 d6ng. Khi |3i suat thoi diém dé 1a 20% DSN chua tang. Nhung cacnamisau 2012:d6
xudng |3i suat gidm DSN lai trd 1én hap din hon va tir d6 tang gia liéntuc

Dinh gia theo d6 thj va thj trudng chung.

DAy 1a kiéu dinh gid logic va thuc chién nhat. K&t hep 3 kiéu dinh gia trén dé ta c6 thé cé mirc
dinh gia 6n trong thuc chién. Téi 18y vi du, 1 cdng ty:ma tich Iy nén gia ¢ phiéu lau ndm thi
thuong dé la mire gid hop ly clia cong ty d6. Chung ta cung nhinwvao D2D.

D2D - Dé thj C.nghiép 2

Bén mua
San TC Tran «Tdng KL»
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Chung ta nhin thdy D2D d3 di ngang trong 1.5 ndm véi murc gid dao dong quanh 32+-15%. D6
13 vuing dinh gid ma thi trudrng dinh gid hop ly cho cdng ty. Thwdng 1 nén gid thudng kéo dai
cang 1au cang t6t nhung toéi nght it nhat I3 3 thang (ly do vi thuwdng 3-6 thang thj trwdng chung
thudng diéu chinh manh 1 1an, ma céng ty van gilt nguyén dugc nén gia dé, tic 1a cong ty dang
duwoc thi trvong dinh gid kha “Chac chan” & vling gid do).

Chinh vi vy khi 1 cdng ty dang dugc dinh gid tét & khu vue dé trong thoi gian dai (t6i goi
trong phan tich ki thuat 1a nén gid tich Iy dai) thi chi can 1 bién s6 loi nhuén tang trudng tot, sé
khién cho Cau c8 phiéu vao t8t hon va tir d6 |1a gid tang. Chiing ta cé thé nhin thay diéu nay &
D2D khi ma ra két qua kinh doanh tét giai doan tang gid manh. (Anh 11)

Thay dbi (YoY) Q4/2019 Q3/2018 Q2/2019 Q1/2019 Q4/2018 Q3/2018 Q2/2018 Q1/2018 Q4/2017
( 01/10-31/12  01/07-30/09 01/04-30/06 01/01-31/03 01/10-31/12 01/07-30/09 01/04-30/06 01/01-31/03 01/10-31/12
CKT-BL CKT-BL CKT-BL CKT-BL CKT-BL CKT-BL CKT-bL CKT-bL CKT-BL
1. Doanh thu ban hang va cung cap dich vu 216.1% 362,943 275,186 61,050 61,386 114,802 39,164 55,870 72,687 118,134
2. Cac khoan giam trir doanh thu 0% - - 56 - - - - - -
3. Doanh thu thuan vé ban hang va cung ca... 216.1% 362,943 275,186 60,994 61,386 114,802 39,164 56,870 72,687 118,134
- Téng truémg (%YoY) 7.817.9% 216.1% 602.7% 9.2% -15.5% -2.8% -14.2% -1.1% 243.3% -37.1%
4. Gia von hang ban 131.4% 121,578 97,351 21,102 21,863 52,641 29,669 68,908 42,963 72,916
5. Loi nhuan gép vé ban hang va cung cip ... 287.7% 241,365 177,835 39,892 39,523 62,261 9,494 13,038 29,723 45,218
- Bién loi nhugn gép 22.7% 66.5% 64.6% 65.4% 64.4% 54.2% 24.2% -23.3% 40.9% 38.3%
6.Doanh thu heat déng tai chinh 178.3% 27,007 26,967 29,361 19,839 9,703 5,966 36,164 5,150 6,413
7. Chi phi tai chinh 357.5% 253 -207 -30 -125 -88 -6,024 -1,129 -1,140
Treng do :Chi phi I3i vay 0%
8. Phén I4i/l6 trong céng ty lién doanh, lién ... 0%
8. Chi phi ban hang 0% - - - - - - - - -
10. Chi phi quan Iy doanh nghiép 522.1% 75,852 11,367 14,268 10,461 12,192 7,586 6,666 6,466 11,655
11. Lei nhuin thuan tir hoat déng kinh doanh 221.1% 192,268 193,641 55,015 49,026 59,870 7,875 22,484 29,536 41,116
12. Thu nhap khac 47.1% 107 204 182 73 - 456 - 316
13. Chi phi khac -100% - 21 - 327 7 40 1,584 308
14. Leid nhudn khac 142.2% 107 183 182 -254 -7 416 -1,584 10
Phan Igi nhuan/lé tir céng ty lién két lién do... 0% - - - - - - - - -
15. Tong loi nhuan ké toan trirde thué 222.7% 192,375 193,824 55,197 49,026 59,616 7,868 22,900 27,952 41,127
16. Chi phi thué TNDN hién hanh 222.7% 38,470 38,755 11,007 9,858 11,920 1,535 4,570 5,950 8,182
17. Chi phi thué TNDN hoan lai 0% - o c s s - - - c
18. Loi nhudn sau thué thu nhip doanh ngh... 222.7% 153,905 155,069 44,190 39,168 47,696 6,334 18,330 22,002 32,945
Loi ich ca cb déng thiéu sé 0% - - - - - - - =
Loi nhudn sau thué cda cé déng clia Céng t 222.7% 153,905 155,069 44,190 39,168 47,696 6,334 18,330 22,002 32,945
- Téng trweémg (%YoY) 397.1% 222.7% 2,348.3% 141.1% 78% 44.8% 2.3% 127.8% -20.7% 82.7%
- Bién lot nhuén réng 2.2% 42.4% 56.4% 72.5% 63.8% 41.5% 16.2% 32.8% 30.3% 27.9%
- EPS 4QGN (VND) 107.9% 18,411 13,427 12,894 10,467 8,856 7472 7.458 6,493 7,032

Ngoai ra chungta can lvuy 1a déi khilnhirng luc thi trudng chung diéu chinh cang manh, thi

vlng gia dé chacodng ty.thuong 1a vung gia day hay 1a viing gid an toan dé ching ta tham gia. Vi
ldc d6 d3 «ii bd tuwang ddi Cung cd phiéu roi.

Dayla phuong phap toi thady kha thuc chién goi la phuong phdp “Tén trong thi truong”
ching ta s& thyechién cling vdi thi tredng vé mat dinh gia cla cd phiéu. Két hop vdi 4 phuong
phap dinh gia trén dé ta'co thé téng hda I1én phwong an dinh gid Tuwong déi hop ly cla ching ta
vdiedngty chingta chon

binhgia theo ky vong 13i/16

Dayla 1 phuong phép kha hay ma tdi nghi rang né ciing 4p dung kha t&t trong dau tuw ¢
phiéu.

Lay vi du nhu D2D & trén khi cé phiéu d ingang vung 32 rat lau trong 1,5 ndm. Ching ta thay
rang quy 4/2018 D2D tang trwdng lgi nhuan 13 44.8%. N&u nhu D2D ma gilt nguyén mdrc ting
trwdng dé trong 3 quy tiép theo thi tinh ra 1 ndm D2D d3 tang trudng la 44.8% vé gia thi méi la
hop ly. Tuy nhién ching ta d3 biét d6i khi c6 phi€u con chay trudc ca tin Igi nhuan thdng qua.
Diéu d6 khién gia c6 phiéu d3 bat tang |&n so véi cai nén gid cla D2D ludn tai nhitng ngay dau
tién két qua kinh doanh quy 4/2018 dugc cdng bd. Cu thé thoi diém ngay 25/1/2019 (giai doan
D2D cdng bd béo cdo tai chinh quy 4/2018). Gia D2D d3 tang 5% so v&i nén gia chat ché & trén.

Q3/2017
01/07-30/09
CKT-BL

45,640

45,640
-27.3%
36,997
8,643
18.9%
6,730
-104

7,889
7,587
94

94

7,682
1,352

140
6,189

6,189
-16.8%
13.6%
5,632
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. Néu nhu ching ta dy dodn duwoc chinh xdc nguyén nhan tang trwdng cta D2D & cac 3 quy sau
13 twong tw quy 4/2018 thi D2D.1 nam s&'cé ky vong tang gid cd phiéu 13 44.8%. Tuy rang gia d3
tang 5% (tire la gia da phan anh 5%ky vong clia ca nam theo ching ta du dodn).

Toi s& dwn. doadn duoc % 13iky vong cla toi sé |a 44.8%-5% = 43.5%.

Khi téikiém soat phan % 16 cla t6i 1a 5-7% thi cutloss.

T6i s& cé cong thirc dat cwoc cha toi la

+ (%80 kyvong =% tang gia c6 phiéu) / % 16 = (44.8%-5%) / 7% = 6 |an.

ViGi 1 deal dat cwoc thua 1 duwoc 6. D4 ciing 1a 1 céch dinh gid dé ching ta dénh gia c6 phiéu

cO'thé con |a ré hay dat.

0 Nhu vay cé 6 phwong phap dinh gid ma Dat st dung trong thuc chién thudng xuyén, né don
gian, nhung lai rat hiéu qua. Moi ngudi ¢ thé tham khao. Va dp dung cac phuong phap do lién
tuc vdi nhau dé dua ra duoc két qua dinh gid twong déi hop ly va an toan nhat cho moi ngudi.
Moi thac m3c mong rang s& dugc trao déi sau véi moi ngudi trong thoi gian tiép theo.






