HE THONG CAC CONG THUC
PHUC VU ON TAP HQC PHAN PHAN TiCH
o0o

1. Gia tri thoi gian cia tién
e Tinh FV

FV(n, ry ry..r,) = PV (1+r)(14r,)....(1+r,)
e FVcual$

FVA(n;r)=1x(1+r)"

e Tinh lai theo thang
FV(n,r) = PV (1+r)n/12

Tinh l13i theo ngay

FV(n,r) =PVx (1+r)"365

FV(n,r)

PV =
(1 +r)nl365
Tinh PV

FV(n,r)
PV = ———
['1+r}n13'|35

2. Miic sinh 16i va rui ro
o Cong thiic tinh miic sinh loi tuong doi:
(P¢- Py ) + Dy

Py

e Miic sinh 16i trong mot khoang thoi gian
Rt=(14+4R1) x (1+ R2) x (14+4R3) x ...x (1+Rt-1)x (1+R¢t) - 1
e Va miic sinh 10i binh quan luy ké hang nam s€ la:



Ryq= Y(I+R)x(1+R2)x (1+R3) x..x (1+Rt-1)x (1+Rt) -1
e Mirc sinh loi nam

Rn — (1+Rm)12/m _ 1
e Miic sinh 10i thuc té va mirc sinh 10i danh nghia

R=r+h

e Miic sinh 16i binh quan
R +Ry+R3+...+ R

R:

e Riiro

(Ri- R)? + (R - R >+ (R3- R)%...+ (Ri- R)?
Var (R) =

T
e Sinh 16i dy kién ciia 1 chirng khoan

,E (R)=piRi+ paRa+.. .. .. + pR¢
e Sinh 16i du kién ciia 1 danh muc

E(Rp) = Z [%, = E(R;)] fromj=1ton

Trong do:
X =ty tremg cua tiing ching khods tfrong danh mec
E(R;) = doash ldi ky vong cua timg chimg khean irong danh mec

e Riii ro du kién ciia 1 chirng khosn
Do lech chuan:

o =\/E (R;-E(R))2P;, fromi=1ton

Trong da:
P, = Xac suat cia tiing trang thai
R = Doanh Idi ky vong ung vdi timg trang thai

E(R) = Doanh Idi ky vong cia ching khodn
e Riii ro du kién ciia 1 danh muc
* Phuong sai cua danh myc:
ap? = T TWW, 0;



e Rii ro du Kién ciia 1 danh muc goém 2 chirng khoan
o 2=wig? + w,lo,t + 2W, W, Cov(ryr,)
P 1*1 2 2 17712 12
1:51: = Phwong sai chnrng khoan 1

g N . .
T+~ = Phwong sai ching khoan 2

Cov(r;r,) = Hiép phwong sai
ve loi suat cia 2 cliing khoin

S (i—7)Ni—7)
cov, - 2= —J)
2 ‘?.vf
cov
r.oo=
v o e

J

3. Phan tich tai chinh
e Hé so thanh khoan

a. Hé so thanh toan hién tai:

o Tong tai san luu dong
Thanh toédn hién tai =

Téng no ngin han
b. Hé so6 von luu dong rong
Voén luu dong rong = Téng TSLD - Téng ng ngin han.
c. Hé s6 kha nang thanh toan nhanh (thir Axit).

(Téng TSLD - Tén kho)
Kha nang thanh todn nhanh =

Téng no ngin han
d. Hé s6 luu chuyén tién teé:
LCTT = Loi nhuén rong (hay 16) + Khau hao.
e. Hé so tién té:

o (Tién mat + Ching khodn kha mai)
He¢ so tién t& =

No ngéan han
e Hé so hoat dong
a. Ky thu hoi n¢ trung binh:
Ky thu héi ng trung binh = Khoan phai thu




Doanh s6 ban chiu hang nam/360 ngay
b. Thanh toan trung binh:

Khoan phai tra
Thanh toédn trung binh =

Doanh s6 ban chiu trong nam/360 ngay
c. Hé so hang luu kho:

Gid tri hang ban (gid mua)
Hang luu kho = s s

Gia tri hang luu kho trung binh
d. Hé s6 luan chuyén hang hoa (vong quay hang ton kho):

Doanh thu thuin

Vong quay hang ton kho = _
Ton kho
e Hé so6 thu nhap tra lai dinh ky:
, EBIT
Heé s6 thu nhap tra 1ai dinh ky =
Chi phi tra 1ai

e Heé so trang trai
a. Hé so trang trai chung:

Cdc nguon thu tién mat

Trang trai chung =

Téng phai tra
b. Hé so thanh toan lai trai phiéu:
Thanh to4n EBIT
14i trdi phi€u B Tong trai tic hang nam

c. Hé s6 thanh toan c6 titc vu dai:

o . Loi nhuan rong
Thanh toan co tic uvu dai =

C6 tic wu dai

d. Hé s6 hoan vén co phiéu thuong:
Loi nhuan rong - C§ tic wu

Hoan von c6 phiéu thuong = dai

Vo6n c6 dong



¢ Kha nang sinh loi:
a. Hé so tong loi nhuan:

, ‘ Doanh s6 ban - Tri gid hang ban
Tong loi nhuan =

Doanh s6 ban
b. Hé s loi nhuan hoat dong:
EBIT

Loi nhuan hoat dong = —
oanh thu

¢. Miic lai rong:

) Loi nhuan rong
Mic 1ai rong =

Doanh s6
d. Loi nhuan trén von c¢6 phan (ROE):

Lgi nhuan rong
ROE =

Von c6 phan
e. Loi nhuan trén tai san (ROA):

EBIT
ROA =

Téng tai san
g. Loi nhuan trén dau tu (ROI):

Lgi nhuan rong
ROI =

Téng tai san

Loi nhuan rong Doanh s6 thuc

Doanh s6 thuc Téng tai san
h. Loi nhuan moéi ¢é phiéu (EPS):

Loi nhuan rong - Téng c6 tic wu dai
EPS =

Téng c6 phi€u thudng

i. EPS giam bét:

Lgi nhuan rong
EPS giam b6t _ (khong phai tra 1ai TP chuyén déi)

Téng trai phi€u chuyén déi / Gid chuyén déi
k. Gia trén loi nhuan (P/E):

Thi gid
EPS

P/E =




a. Ty lé trai phiéu:

Téng ménh gid cac trdi phiéu

Ty 1é trai phiéu

Tong von dai han
b. Ty 1¢ c6 phiéu vu dai:

Ty 1& c6 phiéu uu Tong ménh gid cua cd phi€u uu dai

dai Téng von dai han
c. Ty 1é c¢6 phiéu thuong:

Von c6 dong

Ty 1¢ ¢6 phiéu thudng - Téng von dai han

d. Ty s6 no trén von c¢6 phan (D/E).

Trai phiéu + C6 phiéu uu dai

D/E =

Vo6n c6 phan
Ty 1é nay phan 4nh méi tuong quan giita ng dai han va von c6 phan. N6 duoc st
dung dé ddnh gia mitc do tin cay cta cong ty. C4c cong ty c6 thu nhap phu thudc vao chu
ky kinh t€ thuong c6 hé s6 D/E thép.
e. Hé s6 No dai han trén Tong tai san:
g. Ty s6 no:

i Téng ng
Ty s0 no =

Tong nguén von
* Panh gia thu nhap:
a. Heé sé chi tra cé tirc:
Hé so chi tra cd tic = Co tiic
b. Hé s0 loi tirc hién thoi:

C4 tic

Loi tttc hién thoi = S
Thi gia co phiéu

4. Dinh gia c6 phiéu
e MO6 hinh chiét khau c6 ttic
TH1: C6 tdc fdng trdng hdng ndm theo mét ty Ié g khéng doi
DIV(t+1) = DIV(t) x (1 + g)

p(o)=°M°T(“_17+91[1-(:—:§) }



Vi gid dinh n->x, trong khi r >g>0, gid cé phiéu sé Ia:
DIV
P, = !
k-9
TH2: Mé hinh tdng trudng cé tic 2 giai doan

p(o)zw{1_(ﬂ\?+(1+gﬁ DO)(1+g,)
k—g, 1+k ) 1+k ) k-g,

e Ty s gia/lgi nhuin: P/E . )
- Trailing P/E = (Gia thi trweong ciia mot co phiéu)/ EPS cia 12 thang
truoéc)

trailing P/E = PO — (DO / EO)X(1+ g) _ (1—b).(1+ g)

E, k—g k—g

- Leading P/E = (Gia thi trwong mot ¢d phiéu / (EPS du bdo cia 12
thang tai)

leading P/E = Py = (Dl / El) _ (I_b)

E, k-9 k-9

PEG = (PIE)/(Ggps)

(Ty I& chitré 6 tirc)(1+g) 1_(1+g)n .
(14+Kqp,) (1§ lechi trdod tcc, )(1+9)'(1+g,)

PEG = n
g(ke,hg - g) g(ke,st -G, )(1 + ke,hg )

e UGclugng g

g = ROE x (1 - Ty Ié chi tr cé turc)

TNST - Cé tirc TNST Doanh thu Tai san

g= X X X
TNST Doanh thu Tai san VCSH



e Udc lwong ty 18 chiét khiu (k)

Ty Ié chiét khau = LS phi rdi ro + (Hé sé béta x Phan bu rui ro thi trudng)
ER)=R+[ER,)-RIxB,

Néu cong ty phét hanh ca cd phiéu ldn tréi phiéu thi k can doc xéc dinh theo phong
phap chi phi vén binh quan gia quyén (WACC) nhu' sau:

+&x 0 t)

X
=k D+E D+E

5. Dinh gia trai phiéu

1) Coupon

PV = PV(Lai) + PV(Ménhgia)
_ Z": La| Ménh gia

(1+r) (1+r) "

Néu 1 nam tra lai 2 lan:

PV = PV(Lai) + PV(Ménh gia)

u Lai Ménh gia

RACZRMCAR

2)  Trdi phiéu Zero Coupon

PV = PV(Ménh gia)

3)  Trdi phi€u c6 1ai sudt bién doi



Dong tién tai thoi diém t

PV = tzll (1+r%jt

4. Consols

Z Dong tién tai thoi diém t
— (I+r) °
Dong tién tai thoi diém t
r

PV =

Gia tri cua trai phieu giira hai ngay tra coupon

M
P Z 1+ w n-1

T (1+71) (1+r) (1+r) (1+r)

n
t:

Lai thudc vé ngudi b Léi thude vé ngudi mua
Ngay tré Ngay thyc hién Ngay tra
coupon trugc mua - ban TP coupon sap t6i

S6 ngay tir thdi diém chuyén nhugng
TP dén ngay tra coupon sap tdi

Hé sd giai doan (w) =

S6 ngay trong 2 ky tra coupon

Dong tién duy tinh

Gia tri hién tai tai thai diém t =

(1 +i)t-1 +w



Par

Discount

/

Coupon Rate = Current Yield = YTM
Coupon Rate < Current Yield < YTM
Coupon Rate > Current Yield > YTM

\ Premium

Thoi gian ddo han binh quan

anctx(t? S txPV(C)

D — t=1 (1+ y) —
i C PV
t
o (1+Y)
2 er 1
% Thaydoigia=_ __  xHésé Macaulay x % Thay lai suat x 100
1+y

Thoi gian ddo han binh quén diéu chinh

Zt wn. Moty
dP(0) B o (1+ y) (I+y)
P(0) P(0)
dP(0)/dy 1 : :
&S —" " =— Du = - Modified duration
P(0) (I+y)

Thoi han hoan tra trung binh didu chinh = Thdi han hoan tré trung binh cia Macaulay / (1+y)

Poi voi Coupon




0°P 1 3 »y  CF,
ay  (1+y) t=1( ) (1+y)

d’P 1 t(t+1)C n(n+ DM ) 1
2 = Z t+2 + n+2
dy* P ‘5 (1+Yy) 1+y) P

% thay d6i gia = 1/2 (d6 16i) x thay d6i 1ai suat

6. Quin IY danh muc dau tw

e Tinh do ngai rui ro
«  MGdi twong quan giilta muc ngai rui ro, 1oi suat wdc tinh (doanh 10i)
vOi muc do rdi ro:
* UzE(r)-05AGC?
«  Phan loai cdc nha dau t:
 Trung dung véirtiro: A=0
« Thichrtiro:A<0

e DPanh gia danh muc

1. Pinh luong cua Sharpe: (rp —r;)/ Gp
Dinh luong cua Sharpe chia ty suat loi nhuan siéu ngach binh quéan
clia danh muc trong giai doan cho ché dé chuan cta ty suat loi nhuan trong

giai doan dé. N6 do luong phan Is b dip cho su danh doi bat thuong *

2. Dinh luvong cua Traynor: (r,-ry)/p,
Giong nhu Sharpe Treynor dung ty suat loi nhuan siéu ngach ciua mei

don vi rui ro, nhung chi diing rui ro hé thong thay cho tong rui ro.

3. Dinh luong cua Jensen: o, = r, — [y + P(r, — 1y)]
Jensen la ty suat logi nhuéin trung binh cua danh muc dau tu, hon nita
né dugc du doan bing CAMP, can cit vao P cia danh muc va ty suat loi

nhuéan binh quéan cna thi treong. Cach tinh ctua Jensen la gia tri o cua danh

muc dau tu.
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