H6 tro’ 6n tap [PE CUONG CHYONG TRINH PAI HOC]

LOI MO DAU

Khi ban c6 trong tay mot tram triéu dong chian (100000000 VND) tién
nhan rdi ban s& lam gi? Ban khong thé nao dem sb tién d6 vé nha cat giir
boi vi nhu vay s tién cua ban sé& khong bao gid sinh 161 ma con co thé
mang lai cho ban va gia dinh ban nhiéu nguy hiém. Néu nhu ban 1a mot
ngudi co dau 6c kinh té ban s& rit mong mudn sb tién ctua minh nhiéu hon
s6 ban dau rat nhiéu lan. Nhu vdy, ban c6 thé dem sb tién do6 di giri ngan
hang dé hudng 13i néu nhu ban 1a mot nha dau tir ngai rai ro va mong
muén mot sy dau tu an toan tuyét dbi. Nhung nhu vay ban sé khong bao
gid nhan mot khoang tién 13i cao nhit c6 thé boi vi rai ro va loi nhuin
luén van dong nguoc chiéu véi nhau chi trir khi ban dau tu véo thi truong
chirng khoan, tuy 13 mot hinh thtrc dau tu diy rii ro nhung mang lai muc
lgi nhuén rat cao.

Pé dat duoc muc loi nhuan cao nhit doi hoi nguoi dau tu can phai
nam bat duogc tinh hinh kinh t& vi m6, vi mé cua thé gidi ciing nhu trong
nudc. Pong thoi ciing cin c6 phuwong phap dau tu va sy hiéu biét cin ban
vé cac quy luat ting giam gia, luong mua luong ban trén thi truong chimg
khoan ma c6 thé loi chon cho minh mét danh muc dau tu hiéu qua nhat.

Vi vdy, v6i yéu cau cila bai tap 16n cung vi nén tang kién thirc da
duoc hoc qua mén dau tu tai chinh, nhom ching t6i ding trén vai tro 1a
mot nha dau tu trén thi truong chimg khoan trong dai han v6i muc dich sé
lga chon dugc dung ) phiéu mang lai muc lgi nhuan cao nhat va rui ro

thip nhit trong tuong lai.



A. Phén tich vi mo, phan tich nganh, phan tich doanh nghiép

Ting trwéng kinh té
Cac qudc gia | Niam 2010 Nim 2011 Nim 2012 Nim 2013
My 2.8% 1.5% 1.8% 2.3% -3.0%
Chau Au 1.7% 1.6% 1.1% 0.2%
Nhit Ban 3.9% 0.3% 2.2% 1.2%
Trung Quéc 10.4% 9% 7.5% 8.2%
I. Phan tich vi mo
1.1. Kinh té thé gi¢i

Bang 1.1. Tinh hinh ting truéng thé gidi giai doan 2010-2012 va dy bao nim

2013

Nguén: Trung tdm cong nghé thong tin Cong nghiép va Thuwong mai, béo
Tinkinhte.com. B&o cdo “Trién vong kinh té thé gigi” do IMF cong bd ngay
20/11/2011. Tin baomoi.com.

Qua bang s6 liéu c6 thé nhan théy tbc do tang trudng cua mot s6 nén kinh

té chu luc cta thé gidi co sy bién dong giam trong giai doan 2010-2012.

Nguyén nhan cua sy sut giam nay la do anh hudng ndng né cua cudce khung

hoang ng cong va bude dau 1am vao suy thoai kinh té. Cudi nim 2012 dau

2013 nén kinh té thé gi6i da c6 dau hiéu khoéi phuc tré lai.

Béng 1.2. Tinh hinh lam phat giai doan 2010-2012 va dy bdo ndm 2013

Chi tiéu lam phat
Quoc gia Nam 2010 | Nam 2011 | Nam 2012 Nam 2013
. 2.4% (3 than
Trung Quéc |  3.3% 5.3% 4% /6 (3 thang
dau nam)



http://www.tinkinhte.com/Kinh_t%E1%BA%BF_th%E1%BA%BF_gi%E1%BB%9Bi/nd5-search.1/

Chau Au 1.6% 2.7% 1.5% 1.8%
My 1.6% 3.1% 2% 2.2%
Nhat -0.7% -0.3% 1% 2%

Nguén: Theo data.worldbank.org

Lam phét dang trd thanh mdi lo hang dau cua tat ca cac quéc gia. Trong
nhirng nim vira qua mc lam phat da giam va kinh té vi mé giit duoc ¢ mirc
kha 6n dinh trong tdm ngin han. Tuy nhién, néu xét vé trung va dai han thi

kinh t€ vi m6 van con tiém an nhiéu yéu to bat 6n, kho luong.

Bang 1.3. Tinh hinh that nghiép thé giéi nim 2010-2012 va du bao nam 2013

Chi tiéu that nghiép
Qubc gia Nim 2010 | Niam 2011 | Nim2012 | Niam 2013
Trung Qudc 4.1% 4.1% 4.1%
Chéu Au 10.1% 10.4% 10.9% 12.2%
My 9.4% 8.5% 7.7% 7.6%
Nhit 5.2% 4.4% 4.3% 4.2%

Nguodn: Bao cong an tp. H6 Chi Minh, bai viét “Bong ma that nghiép am anh
chau Au”. Tap chi cong san, bai viét “ILO: Ty 18 that nghiép trén toan thé
giéi ndam 2010 cao ky luc”. Béo tin tirc- Tin thé gidi, bai viét “Ty 1¢ that
nghiép 1én dén dinh diém & chau Au”, tic gia: Thanh Hai. Dai tiéng néi Viét
Nam VOV, bai viét “Ty 1¢ that nghiép tai Nhat Ban giam”, tac gia: Vii Anh
Tuin. Bao VINA CORP, bai viét: “Ty 16 that nghiép cia My xudng thap nhét
4 nam”, tac gia: Gafin. Bai viét “M§: Ty 1é tht nghiép thip nhit 4 nim”,
ngdy 5/4/2013, tac gia: Minh Anh. B4o Vietnam, bai viét: “Nhat ban gia tiéu
dung va ty 1¢ that nghiép giam”.

Trong nhitng nim gan day, Trung quc va Nhat Ban dugc danh gia 1a
nhitg nude co ty 16 thit nghiép thap nhat thé gisi (dudi 5%). Chau Au va my
con & mirc cao twong déi. Nhung nhin chung & cac qudc gia ndy — 1a nhiing
qudc gia dimg dau thé giéi vé moi mat nhung tinh trang that nghiép van dién
ra.

Bang 1.4. Tinh hinh n¢ cong giai doan 2010-2012 va du bdo nam 2013




Chi tiéu ng cong

le;;)c Niim 2010 Nim 2011 | Nim2012 | Nim 2013
, 2100 ty USD 1348 ty USD
Trung | 3550 ty USD chiém RO 4800 ty e
Quéc 59% GDP chiém 25% USD chiém 15.9%
GDP GDP
Chéau
Iy 80.3% GDP 90% GDP | >70% GDP | 60% GDP
N 11677 ty
13530 ty USD chié :
M§ 93y0 ' GDPC M1 16400 ty USD | 60.3% GDP | USD chiém
° 74.5% GDP
12573
> 12000 € 12610ty yepp .
, , oac
Nhgt | 4681y USDchiém | h.;y USD chiém L
chiem cniem
B4 225% GDP (197% 219.9%
an ° (197%) | 500%GDP . 0 224.7%
GDP

Ngudn: Bao gafin.vn, bai viét “Toan canh no cong thé gidi tinh dén thang
9/2012”. Bao Vnexpress, bai viét “Mdi ngudi Viét Nam ganh ning 800 USD
no cong”, tac gia: Ha Thu. Bdo Nghién ctru Nhat Ban (Center for Japanese
Studies), bai viét “Tong quan kinh té Nhat Ban nim 2012”. Bao VVnEconomy,
bai viét “No cong cua Trung Quéc 12 bao nhiéu”. Béo Vietnam, bai viét “No
cong Au- My tac dong nhu thé nao t6i Viét Nam”, tac gia: Pic Hung.

Trong giai doan 2010-2012 c6 thé thiy rang tinh hinh ng trén toan thé giéi

c6 chiéu huong tang. No cong ctuia nhi€u quoc gia da vuot qua cao so véi

ngudng an toan.

Nhén xét chung:

- Trong giai doan 2010-2012 c6 thé thay rang khing hoang no cong va bat

on ¢ chau Au van can trd su tdng trudng toan cau. Cac nén kinh t€ moi

ndi tiép tuc virng vang trude thach thirc, suy thoai rat c6 kha ning xay ra

o khu vuc déng Euro, thi truong chung khodn toan cau s& c6 mot nam rat
kho khan, du chting khoan chau A vén 1a diém sang. Pong Euro va USD
s& mit gia dang ké khi cac nha dau tu da dang hoa danh muc tién té.




- Chinh vi nguyén nhan nay lam cho thi truong ching khoan Viét Nam bi
anh huong ning né, nam 2012 ching kién mot loat cac cong ty chimg
khoan lam an thua 10, dlimg trén bo vuc phé san, giai thé. Theo sd liéu
quy 3/2012, da c6 56/100 cong ty chimg khoan bao 16. Thi truong ching
khoan lao ddc, gié tri giao dich sut giam khién cac cong ty chimg khoan
lam vao canh thu khong du bu chi. Pa c6 3 cong ty ching khoan ty
nguyén xin roi san choti, rut khoi tu cach thanh vién cua hai s¢ HNX va
HSX.

1.2. Kinh té Viét Nam

a. Toc a9 ting trwéng GDP
Bang 1.5. Tbc do tang truong GDP cua Viét Nam giai doan 2010-2012 va dy
bao 2013

Nam 2010 2011 2012 2013

Téc do ting

, 6.78 5.89 5.03 5.2
truong GDP (%)

Ngudn: Béo Vneconomy, bai viét “Tang truong GDP nim 2010 dat 6,78%”,
tac gia Anh Quin. Bio Vneconomy, bai viét “Tang truong GDP nam 2011
dat 5,89%”, tac gia Anh Quan.

Qua bang sb liéu thong ké trén, nhin tong quat toc d6 ting truong GDP
qua cac nam c6 xu hudng giam, naim 2010 14 6.78% dén nam 2012 chi con 1a
5.03%, tuy day la chi ti€u khong dat so voi ké hoach dua ra nhung do 1a mét
su ¢ géng, mét thanh tich cia nén kinh té Viét Nam trong diéu kién rat kho
khin ctia ndm 2012 va trong bdi canh kinh té thé gii gip kho khian, ca nudc
tap trung thuc hién muyc tiéu wu tién kiém ché lam phat, 6n dinh kinh té vi
mo.

b. Ty 1€ lam phat
Bang 1.6. Tinh hinh lam phat ctia Viét Nam giai doan 2010-2012 va dy bao
nam 2013

Néam 2010 2011 2012 2013

Ty 1¢ lam phét (%) 11.5 18.6 6.81 8-10

Nguoén: BSC, Cong ty co phan ching khoan va Ngan hang dau tu va phat
trién Viét Nam, bai viét: “WB: Lam phat nam 2010 cta Viét Nam & muc
10,5%”.




Ty I¢ lam phat cia Viét Nam s€ dao dong trong khoang 8-10% trong 2013
boi hién tai thi nhitng mat hang trong ro tinh gia déu ting, muc ting dang ké
1a gi4a nhém hang luong thye, thyc pham va chi phi y té.
c. Laii suit co ban
Bang 1.7. Tinh hinh lai suit cua Viét Nam giai doan 2010-2012 va du bao
nam 2013

Nam 2010 2011 2012 2013

Lai suat co ban (%) 8 9 8 Giam 1%-2%

Ngudn: Bao Vneconomy, bai viét: “Lii sudt co ban tiép tuc giir muc
8%/nam”. Bao Vietnam, bai viét: “Tu 24/12, cac muc 13i suit co ban giam
thém 1%”.

Qua bang s6 liéu théng ké trén, 13i suat co ban ciia nudc ta trong nhiing
niam gan day néi chung 13 & mic 6n dinh nhung theo tinh hinh hién tai thi s&
cO xu hudng gidm trong ndm nay do bi anh hudng bdi mic gidm cua lam
phat.

d. Ty 1¢ that nghiép
Béng 1.8. Tinh hinh that nghiép cta Viét Nam giai doan 2010-2012 va du béo
2013

Nam 2010 2011 2012 2013

Ty 1é that nghiép (%) 2.88 2.22 1.99 2%

Ngudn: Bao Economy, bai viét: “Con sb that nghiép ngoai du doan”.
Bao VietFin.net, bai viét: “9 qudc gia c6 ty 1¢ that nghiép thap nhat thé gidi”.

Trong bdi canh Hoi nhap kinh té thé gidi, khi kinh té thé gidi bi khing
hoang thi Viét nam ciing bi anh hudng. Theo sb liéu thdng ké trén, ta thay ty
1¢ that nghiép ciia nudc ta trong nhitng nim gan diy dao dong tir 1.9 — 2.8%,
ty 1é nay duoc danh gia 1a thap va dua nudc ta vao top nhiing nudc c6 ty 1
that nghiép thap nhat thé gigi (dudi 5%).

e. Ty gia hoi doai

O Viét Nam, ty gia hdi doai khong chi tac dong dén xuat nhap khau, can
can thuong mai, ng qudc gia, thu hit dau tu tryc tiép, gian tiép, ma con anh
hudng khong nho dén niém tin ciia dan chung.. Nam 2013 tiép tuc khé khin
véi diém thét 16n nhét 1a thi truong bét dong san va ng x4u tai hé thé)ng ngan
hang va DN.Bén canh d6, néu khong nang cao hiéu qua dau tu cong & Viét
Nam, thi s€ tac dong ti€u cuc dén nd luc ha mat b?mg 13i suét cua chinh




NHNN, lam ting nguy co lam phéat sém quay lai, s& 1a rui ro ty gia tiém an
cho nim 2013 va nhitng nim tiép theo.

f. Can can thwong mai

Can can tong thé cua Viét Nam niam 2012 di bién chuyén theo hudng tich
cuc: tur bi tham hut trong 2 nam 2009 (-8,4 ty USD), 2010 (-1,7 ty USD) sang
thang du trong nim 2011 (2,5 ty USD) va tiép tuc thing du trong cac quy
nam 2012 - quy I: 4,28 ty USD; quy II: 2,17 ty USD; quy III: 4,2 ty USD. Du
doan sdp toi, can can thanh toan tién trién tich cuc, nhung con chira dung
nhiéu yéu t6 anh huong khong t6t dén tinh bén viing.

g. Chinh sach tai khoan

Nhirng nim gan day, chinh sach tai khoa cho thay su chuyén bién trong
nhan thirc va hanh dong cua co quan hoach dinh chinh sach tai khoa, tham
hut ngan sach di giam sudt tir nam 2009 dén nay (2009: -6,9%:; 2010: -6,2%;
2011: -4,9%: 2012: -4,8%).

h. Chinh sach tién t¢

Nam 2011-2012 di cho thdy mot chinh sach diéu hanh CSTT than trong
cua Chinh phu, cac cong cu da dugc str dung mot cach linh hoat hon, cung tién
duoc kiém soat chit ché. Nam 2013 du lam phat da duoc chan dung, 1ai suét
cho vay giam nhanh va manh, ty gia 6n dinh, vi thé tién dong ciing dang duoc
cai thién tich cuc, nhung chinh sach tién t& ctia Viét Nam van dang d6i mat
v6i nhitng thach thirc khong nhd, trong nam nay chinh sach tién té cua Viét
Nam s& con phai tap trung dé xir Iy vin dé no xdu va giai bai toan 1am sao dé
nén kinh té hép thu duoc von.

Qua céc phan tich tinh hinh vi m6 vé nén kinh té thé gidi va nén kinh té
Viét Nam qua cac chi tiéu trén, ta c6 thé thay rang trong nhitng nim qua, nén
kinh t& bi khung hoang bién hién 13 lam phat ting cao, ting trudong kinh té
cham, tinh trang that nghiép van dién ra & hau hét cac nuée, ng cong cao dac
biét & cac nudc Chau Au; tinh hinh chung thé gidi nhu vay nén Viét Nam ciing
khong ngoai bdi canh chung do. Vi thé, trong nén kinh té bién dong nhu vay,
ding vai tro 1a nha dau tu can phai lgya chon dau tu vao cac nganh it chiu sy
anh hudng, bi tdc dong cua nén kinh té nht.

Il.  Phan tich nganh

Theo trang Cophieu68 gdm c6 20 nganh va sb liéu duoc tong hop nhu

Sau:

STT |

Nhom nganh | EPS ROA




Nim Nim Cofﬂgem“% Nim | Nim Coi’ﬂgem“% A

2011 2012 2013) 2000 | 2011 | gon | 2
1 | Bét dpng sin 99471 | 550.91 1064 | 10.00%| 3.00% |  2.00% | 2!
2 | Caosu 781554 | 6468.61 7482 | 21.00% | 25.00% | 18.00% | 3:
3 | Chiing khodn 710.66 | 32857 819 | 3.00% | -400%| 300%|
4 | Cong nghe- Vién thong 242874 2111.72 2046| 10.00%| 7.00% |  6.00% | 2
5 | Dich vu- Du lich 95439 | 955.11 6519| 9.00%| 6.00% | 20.00% | Lt
6 Zq‘g‘;’”’”“”’/ Yie/ Hoa 4780.38 | 5346.18 5783 | 11.00% | 10.00% | 14.00% | 2!
7| Gido duc 1460.44 | 1528.82 1494 | 6.00% | 400% |  8.00% | L
8 | Khodng sin 244776 | 1509.56 5217 | 10.00% | 8.00%| 16.00% | 2!
9 | Nang lugng dién/khi/gas 2514.65 | 3994.45 3137 | 11.00% | 11.00% 12.00% | 2
10 | Ngdn hang/ Bio hiém 217336 | 1730.97 1795| 1.00% | 1.00% |  1.00% | 1
11 | Nganh thép 1791.26 | 122145 1164 | 6.00% | 400% |  2.00% | I
12 | Nhém déu khi 480351 | 4499.02 3575 | 4.00% | 400%|  9.00% | L
13 | Nhua- Bao bi 4622.44 | 3830.64 5700 | 15.00% | 12.00% | 15.00% | 2t
14 | Sin xudt- Kinh doanh 3251.03 | 2188.95 3155 | 7.00% | 400%| 8.00% | L1
15 | Thuc phim 4613.41| 342254 5698 | 20.00% | 14.00% | 16.00% | 3:
16 | Thuong mai 2195.05| 1756.80 1554| 6.00%| 500% |  2.00%| Lt
17 | Thiiy sn 4613.41| 342254 3667 | 7.00%| 800%|  6.00% | 1
18 | Vin tai/ Cing/Taxi 1539.84 | 2613.25 2039| 4.00%| 300%| 8.00%| L
19 | Vit ligu xay dung 113476 | 93334 1319| 400%| 200% | 500%| L
20 | Xay dung 117252| 534.86 1236 | 4.00%| 200% |  2.00%| 2

. Bang 2.1. Phan tich cac nganh ¢ Viét Nam
Nguodn: Cophieu68.com, nhom nganh va céc chi s6 co ban. TVSI, trang ching
khoan Tan Viét, so sanh nganh. Trang chirng khoan Phuong Nam (Phuong
Nam securities), chi sb tai chinh co ban.

Dua vao bang phan tich nganh & trén cing véi sy anh hudng cua nén kinh
té thé gidi tac dong dén nén kinh t& Viét Nam néi chung va tac dong dén céc
nganh tai Viét Nam noi riéng. Qua phan tich c4c chi sb trén, nhom chung t6i
quyét dinh chon 2 nganh d6 13 nganh dau khi va nganh thuc pham. Ly do

chon nganh:

e Nganh dau khi
Hién tai xang dau van tiép tuc 1a ngudn nhiéu liéu co vai trd quyét dinh
dén tdc do ting trudng va sy binh 6n cua cac nén kinh t& ndi chung va an ninh
nang luong noi riéng. i véi cude sdng hang ngay, xiang dau van 1a ngudn




nguyén liéu thiét yéu chua thé thay thé. Do d6, nganh dau khi ludn 1a nganh c6
tiém ning phat trién 6n dinh.

Loi nhuan sau thué nim 2010 ndm trong nhom 4 nganh cao nhit chi sau
nganh ngan hang/ bao hiém, bat dong san va nganh thyc phim, nim 2011
tang so véi 2010 13 53.69% va vuon 1én ding vi tri thir 3. Chi s6 EPS cua
nganh cao nhung ndm 2012 giam so v4i nam 2011 la 6.34% tuong tmg véi
murc 4803 d/1cp (nam 2012) va 4499 d/1cp (nam 2011), ding thar 2 sau nganh
cao su. Chi s6 ROA 6n dinh ¢ mitc 4% trong 2 ndm 2010, 2011va ¢ xu
hudng ting trong twong lai (cophieu68 hién nay 1a 9%). Nhung chi s6 loi
nhuan trén vén chu s¢ hitu (ROE) cta nganh nidm trong top 10 ¢ ty 1& cao
(dtng vi tri s6 10) & murc trung binh 18% (nam 2010) va 17% (nam 2011). Ty
1¢ ng trén von chu s hitu & muc cao dung thit 3 trong 20 nganh, bién dong
tang giam khong 6n dinh, nim cao nhét 13 2011 véi mic 13 314%, nam thap
nhat 12 2012 & mirc 14 252.56% => tuy ty sé no/ VCSH cao nhung nhin chung
nganh c6 xu hudng phat trién, kha 6n dinh va c6 tiém nang trong tuong lai, noi
tai nganh tot.

Hon thé nita, cdc cong ty trong nganh déu cé loi nhuan twong déi cao, toc
do tang truong doanh thu on dinh, dic biét 1a sau khi thoat khoi tinh trang
khung hoang nhung so v6i cac ¢6 phiéu ciia cac nganh khac nhu nganh Ngan
hang, nganh dién, nganh bat dong san...thi c6 phiéu ctua nganh dich vu xing
dau khong phai 12 su lwa chon hip dan d6i véi cac nha dau tu thich mao hiém
trén thi trudng chimg khoan. Nhung trén khia canh ctia nha dau tu ngai rai ro
thi nén dau tu vao nganh nay.

e Nh6m nganh thye phim

Thuc pham 13 mot trong nhitng nganh cong nghiép it chiu anh hudng cua
khung hoang kinh té nhat. Pay 1a mot trong nhitng hang hoa thiét yéu cua xa
hdi, ¢6 su 6n dinh cao vé nhu cau.

Mirc song clia nguoi dan Viét Nam ngay cang dugc cai thién, tao diéu
kién thudn loi phat trién nganh thuc pham. Nguoi tiéu dung Viét Nam ngay
cang c6 muc séng nang cao, quan tdm nhiéu hon vé& vé sinh an toan thuc
pham, c6 nhu ciu cao d6i véi cac thire an ngon, chat lugng. Day ciing 1a mot
trong nhirng diéu kién thuan loi dé phat trién nganh dugc Viét Nam.

Loi nhuin sau thué nim 2010 ndm trong nhom 4 nganh cao nhét chi sau
nganh ngan hang/ bao hiém, bat dong san, niam 2011 ting so v4i 2010 1a
19.16% va vuon lén dung vi tri thir 2. Chi s6 EPS cua nganh twong dbi cao
nhung ndm 2012 gidm so v&i nam 2011 1a 25.8% tuong ung véi muc 3422
d/1cp (nam 2012) va 4613 d/1cp (nam 2011), ding vi tri 5 trong 20 nganh va
c6 xu huéng ting trong tuong lai (cophieu68 hién nay 1a 5698). Chi sé ROA
cao nam 2010 ding thur 2 sau nganh cao su nhung giam trong giai doan 2010-




2011 tir 20% xudng 14% va c6 xu hudng ting (cophieu68 hién nay 1a 16%).
Con chi s loi nhuan trén vén chi sé hitu (ROE) ciia nganh rat cao, dimg vi tri
nam 2010 va giam tir 33% xudng 24% (nim 2011) din dén dung sau nganh
cao su. Ty 1& ng trén von chi so hitu & muc thip dimg tht 19 trong 20 nganh,
truée nganh cao sw ndm 2010, c6 xu huéng bién dong ting giam khong 6n
dinh, cao nhat & nim 2012 13 162.45% va thap nhat nim 2010 1a 89% => tuy
nganh c6 1gi1 nhudn trén VCSH ngay cang giam, va ty 1€ ng co sy bién dong
nhung 1oi nhun sau thué nganh twong ddi cao va c6 xu hudng ting, noi tai
nganh kha tt.

Hon thé nita, chinh phu d& ban hanh nhiéu vin ban phap 1y dé quan ly vé
v¢ sinh an toan thuc phém nganh thuc phém bao g@)m cac van ban lién quan
dén cac van dé nhu Chinh sach ciia nha nuée vé linh vuc duge, quan 1y cua
nha nude vé gia thude, diéu kién kinh doanh thude, quan 1y thudc thudc danh
muc phai kiém soat dic biét, tiéu chuin chat luong thude, co so kiém nghi¢m
thudc...Nhitng quy dinh nay s& gitp tao diéu kién cho cac cong ty dugc nho 1é
Viét Nam sap nhap hodc mua lai, thuc day cic doanh nghiép trong nudc nang
cao, tap trung phat trién theo chiéu sau dé co thé canh tranh véi cac cong ty da
quéc gia.

Toém lai hai nhdm nganh dugc phan tich va da duogc lya chon trén, trong
tuong lai co trién vong phat trién cao. Nhung khi dau tu trén thi truong chimg
khoan 1a mot nha dau tu chuyén nghiép ta khong thé nao dau tu dugc hét tat ca
cac ¢ phiéu cua cac doanh nghiép lién quan dugc. Boi nhu vay d& gip rui ro
hé thdng trong viéc dau tu. Vi thé, trong timg nganh di liwa chon ta can phai di
phan tich va Iya chon mi ching khoan ciia cac chu thé cong ty nhat dinh, ma
cac cong ty dugc lya chon phai ¢6 nhitng mat vuot troi.

III. Phan tich cong ty

Nhu da néi ¢ trén, nhoém da quyét dinh lya chon hai cong ty dé dau tu do
1a: tong cong ty Phan bén va Hoa chat dau khi va cong ty c6 phan tap doan Ma
San. Vi theo nhin nhan thyc té, nhom thay hai céng ty ndy rét co trién vong dé
dau tu. Nhirng phan tich ctia ting cong ty dudi day s& lam rd diéu do.

3.1. Tong cong ty Phin bon va Héa chat dau khi

3.1.1. Gi6i thiéu vé tong cong ty Phan bén va Héa chat diu khi
Ngay 15/05/2008, Cong ty Phan dam va Hoéa chat Dau khi chinh thuc
chuyén d6i thanh Tong Cong ty Phan bén va Hoa chat Dau khi — Cong ty Co
phan (Tén viét bang Tiéng Anh l1a PetroVietnam Fertilizer and Chemicals
Corporation va tén viét tit 1a PVFCCo) theo Gidy chung nhan ding ky kinh




doanh ctia S¢ Ké hoach va Pau tv Thanh phd H6 Chi Minh cip ngay
15/05/2008. Vén diéu 1é: 3.800.000.000.000 dong (Ba ngan tam tram ti dong).

3.1.2. Phan tich tai chinh cong ty
3.1.2.1. Cac chi sb tai chinh ciia cong ty

Chi tiéu tai chinh Niam 2010 | Nam 2011 | Nam 2012
Kha nang thanh toan
Kha nang thanh toan hi¢n hanh 522% 699% 516%
Kha nang thanh toan nhanh 450% 565% 432%

Hiéu qua tai san

Vong quay hang ton kho 683% 567% 772%
Vong quay tai san c¢6 dinh 130% 158% 201%
Vong quay tong tai san 96% 110% 134%

Chi tiéu sinh lg1

Ty suét lgi nhuén trén doanh thu 26% 34% 23%
Ty suét loi nhuan trén tong tai san 25% 38% 31%
Ty suét loi nhuan trén VCSH 29% 44% 36%

- Dya vao cac chi s6 vé kha ning thanh toan ciia cong ty cho ta thiy tinh
hinh thanh toan chung ciia cong ty v6i cac chi s6 thanh toan hién hanh va
thanh toan nhanh (sau khi trir di hang ton kho). Tuy cac chi sé ndy ting & nim
2011 nhung dén nim 2012 lai c6 xu hudng giam véi téc do giam qua 2 nim
2011,2012 cua kha nang thanh toan hién hanh la -26.2%, kha nang thanh toan
nhanh 12 -23.5%. Nhung so véi tinh hinh kho khin chung ciia nén kinh té vao
nam 2012 thi cong ty khong thé tranh khoi anh hudng, tuy nhién ta van thay
kha ning thanh toan cua cong ty 1a kha tot.

- Hiéu qua str dung tai san ciia cong ty qua cac nam déu tang cho thiy cong
ty da sir dung hi¢u qua tai san.

- Nhin vao chi tiéu sinh loi cho ta thdy doanh nghiép dang hoat dong rat tdt
va 1ai 6n dinh. Khi so sanh cac chi sb nay voi nganh thi chi sé sinh loi cia




cong ty cao hon rat nhidu. Tuy vao ndm 2012 chi tiéu nay c6 giam nhung ciing

khong dang ké lam.
3.1.2.2. Phan tich Dupont (ROE)
Phan tich Dupont (ROE) DPM PVD
LNST/Doanh thu thuan 22.7% 11.1%
Doanh thu thuan/tong tai san 1.259 0.624
Téng tai san/Vén chu so hitu 1.181 2.720

Dua vao s6 liéu & bang cho ta thiy hiéu suat sir dung tai san cua cong ty
hoa chat va dau khi t6t hon cong ty c6 phan khoan va dich vu khoan dau khi.
Cong ty di sir dung hop li va tiét kiém vé co ciu tai san, ting quy mo vé
doanh thu thuan ciia cong ty. Chi sb tong tai san trén VCSH cho thay trang
thai sir dung ng cia cong ty it hon cong ty c¢6 phan khoan va dich vu khoan
dau khi..

Phan tich SWOT cbng ty

ePiém manh: Hién nay, Thuong hiéu Pam Pha My da khang dinh dugc
vai tro va vi tri din dau trong nganh phan bén Viét Nam. Thi phan rong 16n
50% thi phan phan bon trong nudc.

e Cong nghé: Pay 1a nha may phan bon 16n va hién dai nhat ciia Viét Nam
cling nhu trong khu vuc.

eDiém yéu: Gia ban san pham phu thudc nhiéu vao gia dau va phan bon
trén thé gidi. Trinh d6 d6i nga nhéan vién kinh doanh con thiéu kinh nghiém,
chua tién lidu dugc cac su cd co thé xdy ra trén thi truong. Chua xay dung
duoc hé thé)ng kho bai virng chic tai cac khu vuc tiéu thu trong diém.

e Co hi: Hing niam, cong ty thu vé mot luong 16n ngudn tién mat( khoang
2.5 nghin ty dong). Pay s& 1a ngudn lyc 16n gitp cong ty day manh hoat dong
dau tu da dang hoa san pham va dau tu san luong san xut.

3.2. Cong ty c6 phin tip doan Ma San

3.2.1. Giéi thiéu vé cong ty c6 phin tap doan Ma San

Cong ty C6 phan Tap doan Ma San (Masan Group) 13 cong ty quan 1y von
dau tu va tai san, chu yéu 1a cac cd phan cta nhitng cong ty khac, hién nay
bao gém cb phan cua Cong ty C6 phan Thuc pham Ma San (Masan Food) va
Ngéan hang Thuong mai c6 phan K§¥ thuong Viét Nam (Techcombank).




Tién than Masan Group la Céng ty C6 phan Hang hai Ma San (MSC)
dugc thanh 1ap thang 11/2004 voi vén didu 1¢ ban dau 1a 3,2 ty dong. Thang
8/2009, MSC d6i tén thanh Céng ty C6 phan Tap doan Ma San (Masan
Group) va thuc hién tai cdu trac théng qua cac dot phat hanh riéng 1é. Dén
thang 10/2009, Masan Group hoan tét ting von 1én 4.763.998.200.000 dong.

3.2.2. Phan tich tai chinh céng ty ¢6 phin tip doan Ma San
3.2.2.1. Cic chi sb tai chinh ciia cong ty

Chi tiéu tai chinh Nam 2010 | Nam 2011 | Nam 2012
Kha nang thanh toan
Kha nang thanh todn hién hanh 143% 346% 178%
Kha nang thanh toan nhanh 134% 329% 167%

Hiéu qua tai san

Vong quay hang ton kho 1305% 885% 1050%
Vong quay tai san c¢b dinh 53% 38% 41%
Vong quay tong tai san 29% 26% 29%

Chi tiéu sinh loi

Ty suat loi nhuan trén doanh thu 47% 35% 19%
Ty suét lgi nhuén trén téng tal san 6% 9% 6%
Ty suat loi nhuan trén VCSH 34% 19% 14%

Theo nhu cac s6 lidu bang trén cho ta thay:

- Kha ning thanh toan cta cong ty ( bao géom kha ning thanh todn hién
hanh va thanh todn nhanh) tang & nam 2011 va gidm & nam 2012.Tuy nhién
kha ning thanh toan ngin han cta doanh nghiép van dang trong tinh trang tdt.

- Hiéu qua str dung tai san cia cong ty trong nam 2012 khong dugc cao nhu
nam 2011 va 2010, nhung nhin chung v&i bdi canh nén kinh té hién nay thi
cong ty van giir virng vi tri ctia minh trén thi truong. Chi s vong quay tong tai
san va vong quay tai san ¢d dinh da cho thay cong ty sir dung tai san rat hiéu
qua.




- Chi s sinh loi cua cong ty qua cac nim ting c6 xu hudng giam qua cdc
nam, giam nhe ¢ nam 2011 véi ty sut loi nhuan trén doanh thu giam 12%,
giam manh vao nam 2012 véi ty 1¢ giam 1a 45,7%. Nam 2012 1a nam kinh té
kho khin chung cho tit ca cac nganh va khong ngoai trirt MASAN.Tuy khoé
khin nhung céng ty van hoat dong c6 1ii va 6n dinh.

3.2.2.2. Phan tich dupont

MSN KDC
LNST/Doanh thu thuan 13% 8.30%
Doanh thu thuan/tong tai san 0.286 0.778
Tong tai san/Vén cha so hiru 2.782 1.373

Theo bang trén cho ta thay cong ty c6 phan tdp doan Ma san da diéu chinh
ty 16 ng vay va ty 1& vn chua so hitu cho phu hop véi ning luc hoat dong minh,
hiéu suét str dung tai san cao , ning cao s6 vong quay cia tai san, thong qua
viéc vira ting quy mo vé doanh thu thuan, vira st dung tiét kiém va hop 1y vé
co cdu cua tong tai san. Va chi sé tong tai san/vén chi s¢ hitu cho thay tinh
trang st dung no cta cong ty cao so v4i cong ty cd phan banh keo Kinh D8.
Vi ¢ day cong ty c6 kinh doanh & mang ngan hang nén vi¢c st dung no cua
cong ty 1a mot diéu duong nhién.

Trong 10 doanh nghiép dai dién cho céc linh vuc kinh doanh khac nhau, véi
mtc loi nhuin dang ngudng mo trong nam kinh té kho khian 2012 trén san
chung khodn. MASAN v6i ma ching khodn MSN 14 cong ty dung thir 4 véi
mure loi nhuén 13 2.018 ty dong.
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Hinh 3.1. 10 Doanh nghiép dat loi nhuén sau thué cao nht
Pon vi: ty dong
Ngudn: Theo bao cdo tai chinh hop nhat nim 2012 do VnExpress.net va d6i
tac cung cap dir liu VNDirect tong hop tir cac cong ty (trir ngan hang) niém
yét trén hai san ching khoan Ha No6i va TP HCM.

3.2.2.3. Phan tich SWOT cobng ty
e Piém manh:
—Ngu@)n lyc va nang lyc manh
—C6 khac biét vé chat lugng so v6i di tha canh tranh
—Chiém thi phan 16n
—Duogc su ung hg cua khach hang
e Diém yéu:
—Ngudn nguyén vat lidu dang thiéu hut do nhu ciu mé rong ting nhanh
—Nhén sy c6 bién dong thuong xuyén
e Co hoi:
—Thi trudng tiéu thu tdng nhanh
—Ho6i nhap mang lai nhiéu co hdi mé rong quy mé va thi phan
—Pugce sy ung hd cia co quan chinh quyén
e Thach thire:
—Péi thi canh tranh ngay cang nhiéu
—Nhu cau an toan thyc pham cao
—Trach nhiém bao vé méi truong, xa hoi gia tang

—Gié ca bién dong theo chiéu huéng gia ting manh




—Mirc chénh 1éch gid cao so véi cac san pham nhap khau
Qua nhitng phan tich co ban trén nhém da c6 sy lya chon cia minh, d6 la
dau tu vao hai ma chimg khoén cia hai cong ty trén. Ma chimg khoan DPM
clia tong cong ty phan bon va dau khi va ma ching khoan MSN cua tap doan
Masan.

B. Giai quyét cac ciu héi bai tip lién quan dén hai ¢é phiéu di chon

Céu 2: Str dung phwong phap k¥ thuit dé du bso gia ciia hai ¢é phiéu

1. Ma chirng khoan DPM

Biéu d6 3.1. Biéu d6 Stochastic - DPM

DPM Tong Cong ty Phan bon va Hoa chat Dau khi - CTCP

DPM -STOCHASTIC: *%K(21), %D(5) - K43 - D204
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Nguén: cophieu68.com
Duya vao biéu do c6 thé thay vao dau thang 1/2013 dudng fast stochastic
nam trong khoang 80-100 dén cudi thang 1/2013 thi dudng nay c¢6 xu hudng
giam dudi mirc 80 va dén cudi thang 2/2013 thi duong fast stochastic giam
xubng muc 20 va duong low stochastic dd can bang tai mic 20 din dén thi
trurong tang tin hi¢u ban va gia giam.
Biéu d 3.2. Biéu d6 MACD - DPM

DPM Tong Cding ty Phn bon va Hoa chat Dau khi - CTCP

DPM - MACDI12, 26, ) B Hsgam 0 - MACD:0 = EWAD
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Nguén: cophieu68.com
Trong thang 1/2013 dudng MACD nam trén dudng tin hiéu (EMA) dén
cudi thang 1 cit dudng EMA va dén thang 2/2013 nam dudi dudng tin hiéu va




trén mirc 0 cho thiy xu hudng ting di hét va luong ban da ting dan 1én, nhu
vay tuong lai gia s€ giam.
Biéu db 3.3. Biéu do gia - DPM

DPM Tong Cong ty Phén bon va Hoa chét Déu khi- CTCP
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Ngudn: cophieu68.com

Nhin vio biéu dd hinh nén trén, vao d¢au nam 2013, chimg khoan DPM da
tang gia manh nhung dén thang 4/2013 thi gia c¢6 phiéu c6 su ting giam kha
déu nhau. Quan sat duong trung binh don gian, tir dau thang 1/2013 dén cudi
thang 2/2103, SMA(20) vuot 1én duong SMA(50) va dén dau thang 3/2013 thi
c6 xu hudng vuot xudng cho dén gan cudi thang 3 va vuot 16n lai vao thang 4,
dén Iic nay SMA(20) vuot 1én SMA(50) cho thiy co phiéu c6 xu hudng ting
trong dai han.

Tom lai, qua nhimg phan tich k¥ thuét trén, c6 thé du bao gia cd phiéu
DPM sé& giam trong ngin han nhung sau d6 s& giit mirc 6n dinh va cd xu
hudng tang trong tuong lai.

2. Ma chirng khoan MSN
Biéu do 3.4. Biéu do Stochastic - MSN




MSN CTCP Tap doan Ma San
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Ngudn: cophieu68.com

Dua vao biéu db c6 thé thdy vao dau thang 1/2013 dudng fast stochastic
nam trong khoang 80-100 dén cudi thang 1/2013 thi duong nay c6 xu hudng
giam dudi mac 50 va tang 1én lai & muc trén 80 va dén thang 2/2013 thi
duong fast stochastic c6 su bién dong ting giam trong ving cd muc 25 -75,
day 13 ving hét strc nguy hiém dé thuc hién mua va ban vi ¢ tai nhitng ving
nay thuong khong c6 nhiéu thong tin hd trg cho nha dau tu. Vi vay thi truong
lic ndy c6 vé dang & qua trinh tham do, chua c6 xu hudng nao noi bat.

Biéu d6 3.5. Biéu d6 MACD - MSN

MSN CTCP Tap doan Ma San
MSN - MACD(12, 26, 9) B Histogram:03 — MACD: 0.3 — EMA-0.69
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Ngudn: cophieu68.com

Trong qua khir, Puong MACD c6 dau hiéu cit duong tin hiéu, va ludn
nam duéi dudng tin hiéu cho thay thi trudng dang co tin hiéu mua va ching
khoan dang giam gid. Puong MACD luén nam dudi dudng zero, né vuot 1én
duong tin hidu va c6 thoi gian cham mirc mbc zero sau d6 giam xudng, trong
tuong lai chung ta c6 thé ki vong gia co phiéu s€ giam, tin hi€u mua xuét hién,
va lugng bén s¢ tang.

Biéu db 3.6. Biéu do gia - MSN




MSN CTCP Tap doan Ma San
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Nhin vao biéu d6 hinh nén trén c6 thé thay nhiing thang dau nim 2013,
chting khodn MSN c¢6 sy ting giam gia kha déu nhau, nhung gan cubi thang
4/2013 c6 su sut giam gia manh trong mot s6 phién giao dich. Quan sat duong
trung binh don gian, nhirng thang dau tir 1/2013 dén gan cudi thang 4/2103, thi
duong SMA(20) déu vuot 1én duong SMA(50) day 1a tin hiéu mua ching t6
thi truong cé xu hudng tang trong dai han.

Tém lai, qua nhimg phan tich k¥ thuat trén, c6 thé dy bao gia cd phiéu
MSN s& giam trong ngin han va giit mirc on dinh dong thoi cd xu hudng
tang trong dai han.

Céau 3: Tinh ty suit lgi tirc hang ngay ciia chirng khoan

Céch tinh: Tinh ty suét loi tirc hang ngdy cua tig chimg khoan.
r, = Pt+1— Pt
Pt
Trong d6: p;la gid dong cira hing ngay cua timg ching khoan
Chu y: chi tinh t6i ngay giao dich15/3/2013. Duéi day la két qua ngay
cua thang 3/2013. Cac ngay sau tinh tuong tu.
1. Tong cong ty phan bén va hoa chat dau khi (Ma CK: DPM)

X Gia dong | Ty sut loi tirc . Gia dong | Ty suét loi tirc
Ngay , 3 \ Ngay , 3 \
cua hang ngay ry; cua hang ngay ry;
18/3/2013 45 8/3/2013 44 0.03864
15/3/2013 45 0| 7/3/2013 43 0.02326
14/3/2013 44.9 0.00223 | 6/3/2013 42.8 0.00467




13/3/2013 43.6 0.02982 | 5/3/2013 41 0.0439
12/3/2013 45 -0.03111 | 4/3/2013 41.7 -0.01679
11/3/2013 45.7 -0.01532 | 1/3/2013 42.6 -0.02113
2. Cong ty ¢6 phan tip doan Ma San (M4 CK MSN)

|t i [t 1k
18/3/2013 119 8/3/2013 115 0.0087
15/3/2013 123 -0.03252 | 7/3/2013 112 0.02679
14/3/2013 117 0.05128 | 6/3/2013 115 -0.02609
13/3/2013 117 0| 5/3/2013 114 0.00877
12/3/2013 117 0| 4/3/2013 112 -0.0087
11/3/2013 116 0.00862 | 1/3/2013 114 0.00877

Céu 4: Tinh ty suit lgi tirc trung binh cdng va dd 1éch chuin cia ty suit loi

tirc tirng loai chirng khoan tir dir li€éu qua khir

Cach tinh:
- Bué6c 1: Ty suét loi tte trung binh cong E(R;) bang trung binh cua tong ty
suét loi trc hang ngay ri.

- Budc 2: Tinh phuong sai i

Trong do: Gi2

E(R)
E(R)

n

i

: Phuong sai cua chudi dit liéu qua khu
: Ty suat loi tirc hang ngay

o2 — L [E(R)-E(R)]

n—1

: Ty suét loi tire trung binh cong qua céc thoi ky

: S6 thoi ky

- Buéc 3:Tinh do 1éch chuén o;

—
-
T = |G';

|
*-.\I




CK DPM CK MSN

Ty suét loi ttrc trung binh cong E(R;) 0.00943 0.04259
Phuong sai o 0.014021161 0.020741503
Do 1éch chuin o; 0.118410985 0.14401907

Céu 5: Uéc lwong ty suit loi tire ky vong va dd léch chuin ciia ty suat lgi tire

cua hai chirng khoan.

Cach tinh:
- Bu6c 1: Tinh ty suat loi tic ky vong wdc lwong cia hai chimg khoan
E(Ry)
E(R,) =W = E(R)

Trong do: E(R,) : Ty sudt loi tirc ky vong wéc luong cua hai ching
khoan
Wi : Ty trong cua chirng khoan i
E(R) : Ty suat loi tirc trung binh cong ctia chtng khoan i
- Budc 2: Tinh phuong sai ctua hai chirng khoan o1

Ga= ) W+ [ER)—ER,)

- Buéc 3: Tinh d6 1éch chuén cua hai chtirng khoén G4,

i
G2 = N,'IG'EE
CK DPM CK MSN

Ty trong ciia CK i (W) 0.65 0.35
Ty suat loi tirc trung binh cong E(R;) 0.00943 0.04259
Ty suét loi tirc ky vong uée lugng E(R,) 0.021036

Phuong sai 61,° 0.0002501557

Do léch chuén o4, 0.015816312




Céau 6: Tinh hi¢p phuong sai va h¢ s6 twong quan giira hai chirng kho4n

Cach tinh:
- Budce 1: Tinh hiép phuong sai gitra hai chirng khoan Cov(Ry,R>)
X [(E(Ry) — E(Ry)) * (E(Ry) — E(R,))]

CDT"{Rl,sz == n_l

Trong d6: E(Ryj) : Ty suét loi tire hang ngay cua chimg khoan 1.
E(Ry) : Ty suét loi tirc hing ngdy cua chimg khoén 2.
E(R,), E(R,): Ty suit loi ttrc trung binh cong cia CK 1,2.
N : S6 thoi ky
- Bud6c 2: Tinh hé sb twong quan giita hai chimg khoén py,
Cov(R,,R,)
e

- G- 05

Trong do: py, : Hé s6 twong quan giita hai chtrng khoan.
61,0, : do léch chuan cua ty suét loi trc ctia CK 1,2.

Hiép phuong sai Cov(Ry,R,) 0.0067090390

Hé s6 twong quan p1, 0.393412552

Ciu 7: Vé duong phuwong sai bé nhit va chi ré dwong bién hiéu qua.

Céch vé:
- Budc 1: Lay cac dit lidu E(Ry), E(R,), o1, o, tir C4c CcAu trén.
- Budc 2: Chon E(R;) nho nhat rdi cho E(Rp) chay tir E(R;) nho dén
E(R;) 16n.
- Budc 3: Tinh ty trong W; cta timg cd phiéu, va do léch chuan Gp.
W, = ZEp)E(Ry) W, =1—w,
E(R,)-E(R;)

G, = |(WE. &+ W2 Gt +2W,. Ws.01.G5.0.)
& 1\' = = - - =

- Budc 4: V& dudng bién phuong sai bé nhét trén cong cu vé cla
Microsoft Excel voi truc Ox 1a cac gia tri cua do 1éch chuan cua danh
muc dau tu o, va truc Oy la cac gia tri cua ty sut loi tire ky vong cia
danh myc dau tu E(Ry).

- Budc 5: Xéac dinh danh myc phuong sai bé nhét.




622 —Cov(R4,R5)

Wy

N GE"'G% -2 CGI?“:R]_JRE}

W, =1-W,

d@=ZME@J
i=1

|
Gy = (WG + W2 B + 2W,.10,.Cov (R, )

Phén trén cua duong bién phuong sai nhod nhét thé hién cho cac danh muc

dau tu hiéu qua duoc goi 1a dudng bién hiéu qua.

Danh muc phuong sai bé nhét

CK DPM

CK MSN

Ty suét loi tirc trung binh cong E(R;)

0.00943 0.04259

Do Iéch chuan o;

0.118410985 0.14401907

Hiép phuong sai Cov(Ry,R,)

0.006709039

Ty trong W;mdi c¢6 phiéu

0.6574975 | 0.342575025

Ty suét loi tirc ky vong wdc lugng E(Ry)

0.020789788

D¢ Iéch chuéan G,

0.1073161

0.045

Pwaong bien
hiéu qua

DPwong bien

y

phwong sai

1 —béabis

Danh muc
0.04 phwong saibé |\ ‘/,_..--
0.035 nhat |
0.03 \ /
0.025 \ /

—o—Brd'ng bién

hiéu qua

0.02
0.015
0.01

Danh muc co
phuong sai

0.005

bé nhat

0 0.05 0.1

0.15




CAu 8: Néu ban c6 100 triéu, ban sé ddu tw nhw thé nao, gia dinh gia co

phiéu 12 gia dong cira ngay 16/03/2013? Gia sir ton tai tai san phi rii ro véi

ty sudt loi tirc 9%/niam.

Gi4 dong ctra ngay tai 18/3/2013 cua 2 chung khoan da chon:
- Chung khoan cong ty DPM: 45000 d/1cp.
- Chtng khoan cong ty MSN: 119000 d/1cp.
Theo két qua ciia cac cau trén va gia thiét ta co:

CK DPM CK MSN
Ty trong cia CK i (Wj) 0.65 0.35
Ty suét loi tirc trung binh cong E(R;) 0.00943 0.04259

Phuong sai o

0.014021161 0.020741503

Do 1éch chuan o;

0.118410985 0.14401907

Ty suét loi tirc ky vong uéc lugng E(R,) 0.021036
Hé s twong quan p1, 0.393412552
Phuong sai c,° 0.011517388

D¢ 1¢éch chuén o,

0.107319092

Hé sb ngai rui ro A 2
Vén dau tu 100000000
Ty suét loi tirc tai san phi rii ro
; 9%
R{(%/nam)
Cic thong s6 danh muc diu tw rii ro
Ty t & t6i da hoa ham hi .
y trong y d& 101 da hoa ham hiu |\ _ (p(p ) p.)/(4.02) 0587633262
dung
Ty suit loi tirc trén DMDT E(Ry) E(R)=v.E(R,) +(1=¥).R) | 0015454204
Do léch chuén o o, = V.0, 0.063064268




Hé s6 Sharp Sp

s, =(E(R,) —Ry) /o, 0.126128536

Gia tr1 htru dung U U= E(Rp:l — 0,005.4. g, 0.020920826

Ty trong tdi wu ctia cac ¢ phiéu trong danh myc rai ro
Cach tinh:

5.-'\!'? - .-'\-‘__ 1||.-'."__ —
o lwong co phiéu

Budc 1: Tinh ty trong tai san phi rai ro bang cach 1ay 1- ty trong tai
san rai ro y

Budc 2: Tinh ty trong timg loai chiing khoan bang cach lay Wi* Ty
trong tai san rui ro y.

Budc 3: Tinh sé tién dau tu vao timg loai tai san.

56 tign dau tw = Ty trong loal tii sani = Von dau tu

Budc 4: Tinh s6 luong c6 phiéu cia mdi chimg khoan dy dinh s& dau
tu.

S0 tién dau tw vdo chitng khodn i

Gia ddng cira cua chitng khodn i viongay 18/3/2013

Ty trong S tién (VND) S6 luong ¢6 phiéu
Tai san phi rui ro 0.402 40200000
Tai san rui ro 0.598 59800000
DPM 0.36 36000000 800
MSN 0.238 23800000 200

Céu 9: Chirng minh riang danh muc diu tw rii ro 2 chirng kho4an di chon tot

hon danh muc thi trwong (VNindex).

—Budc 1: Tinh ty suét loi tirc hang ngay cua ting chimg khoan.

r, = Pt+1 Pt

Pt
Trong do: pyla gia dong ctra hang ngay cua thi truong chimg khoéan
VNINDEX.
Chua y: chi tinh t6i ngay giao dich15/3/2013. Duéi day la két qua
ngay cua thang 3/2013. Cac ngay sau tinh tuong tu.

—Budc 2: Ty suét loi tic trung binh cong E(Ry) bing trung binh cia tong ty

suit loi tirc hing ngay ri;.




—Buéc 3: Tinh phuong sai oy’
VI [E(Rpgi)—E(Ryp)]

o, =
M n—1
Trong d6: oy : Phuong sai cua ty sudt sinh loi thi trudng
VNINDEX.
E(Rwi) : Ty suat loi tirc hang ngay.
E(Rv) : Ty suit loi tirc trung binh cong qua cac thoi ky

n : S6 thoi ky
—Budc 4:Tinh do 1éch chuan oy,

Om = N Ou

- Bu6c 5: Tinh hiép phuong sai giita ty suat loi tirc ching khodn i va ty suat
loi tre cua thi truong VNINDEX Cov(R;,Ry)
2z [(E(Ry) —ER)) * (E(Ru) — E(Ryp))]

Cov(R;,Ry) = 7
n_

Trong do: E(R;)

E(Rwmi)
truong VNINDEX.

E(Ri), E(Rm): Ty suét lgi tc trung binh cong ctia CK ithi
truong VNINDEX.

n : S6 thoi ky

- Buéc 6: Tinh hé s6 beta cua chung khoan i B;
Cov(R;, Ry)
" o

: Ty suét loi tirc hang ngay cua chimg khoan i.
: Ty suét loi tirc hang thang cia ching khoan thi

: Rui ro hé thng (beta) ctia ching khoan i
Cov(R;, Ry): Hiép phuong sai giita ty sudt loi tirc ching

khodn i va ty suat loi tirc cua thi truong VNINDEX.
2

Trong do: B;

oM . Phuong sai cua ty suat sinh lgi thi truong

VNINDEX.
Ngdy Gia S’I(')ng Ty suit 1?1 tirc Ngdy Gia fiéng Ty sut 191 tirc
cua hang ngay ry; cua hang ngay ry;
18/3/2013 479.1 8/3/2013 470.7 0.01232
15/3/2013 481.4 -0.00478 | 7/3/2013 466.6 0.00879
14/3/2013 474.6 0.01433 | 6/3/2013 471.1 -0.00955




13/3/2013 473.2 0.00296 | 5/3/2013 462.1 0.01948
12/3/2013 475.3 -0.00442 | 4/3/2013 468.7 -0.01498
11/3/2013 476.5 -0.00252 | 1/3/2013 477.1 -0.01761

Ty suat loi tirc trung binh cong E(Ry) -0.00017

Phuong sai oy° 0.005078986

Do léch chuan oy, 0.071267008

Hiép phuong sai Cov(Ry, Ry) 0.006667856

Hiép phuong sai Cov(Ry, Ry) 0.005909282

Heé s6 beta By (rtii ro hé thong CK 1) 1.312831978

Heé s beta B,(rui ro hé thong CK 2) 1.16347672

Cau 10:

Gia sir ban 12 mgt chuyén vién chirng khoan. Néu khach hang ciia

ban dau tw vao danh muc 2 chirng kho4n ciia ban thi phai tra mirc phi tinh

theo ty 1é % trén so tién dau tw 1a F. Tinh so phi téi da F ma ban c6 thé thu

dugc.

Theo dé bai ta co: E(Rp) rong = E(Ry) —f Trong do: f 1a ty 1¢ % muc phi
phai tra trén s tién dau tu.
Cach tinh:
- Budc 1: Tinh ty 18 f % mtrc phi phai tra trén sb tién dau tu.

Ta co:

E(Ry)—f—Ry - E(Ry)—Ry

UM

= f <E(R,)—R; = 2 (E(Ry) — Ry)

- Budc 2: Tinh s tién phi t6i da F c6 thé thu dugc.
56 tién phi toi da F cé thé thu dweec = Ty 18 f% = Vén dau tw

Ty suét loi tire ky vong udc lugng E(Rp)

0.021036




Ty suét loi tirc tai san phi rti ro R (%/nim) 0.0075
Do léch chuan o, 0.107319092
D6 1éch chuan oy, 0.071267008
Ty suét loi tirc trung binh cong E(Ry) -0.00017
Ty 1& f % muc phi phai tra trén sd tién dau tu 2.51%
Voén dau tu (d) 100000000
S tién phi tdi da F c6 thé thu dugc (d) 2510000




KET LUAN

Tom lai, sau nhitng phan tich co ban vé vi mé nén kinh té thé gidi, nén
kinh té Viét Nam; phan tich nganh; phén tich cong ty nhom ching toi ding ¢
vai tro 13 nha dau tu trén thi truong chimg khoan da Iya chon dugc hai loai ¢b
phiéu 13 DPM va MSN. Theo nhimng két qua cta phan tich k¥ thuat va muc
tiéu dau tu dai han, hai c¢6 phiéu nay s& ting gia va trong tuong lai s& rat 6n
dinh. Vi vy, chung toi ky vong danh muc dau tu ndy s& con ting gid manh
hon nita vi chiing 13 nhitng ma c6 phiéu doc 1ap, khong thong tri nhau dong
thoi danh muc cta hai ¢6 phiéu nay ¢ ty suit sinh 10i sinh 16i cao va hé sb
tuong quan tuong ddi cao.

Nhu vay, voi nhitng yéu cau cila bai tap 16n, nhém da phan tich, tinh todn
s6 liéu... dugc lam nhiing cong viéc cling gan nhu mot nha dau tu cd phiéu
chuyén nghiép. Nhung do kién thirc con han ché, chic chan bai lam ciia nhém
con nhiéu sai s6t mong ¢6 thong cam. Kinh mong nhan dwogc su gdp ¥ cua ¢d

dé nhom hoan thién bai tap hon.
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