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Phan tich gia tri ndi tai ctia co phiéu SSI
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Tém tat: Muc tiéu ctia bai viét 1a phan tich gia tri noi tai cia c6 phiéu Cong ty
c6 phan Chirng khoan SSI, dwgc niém yét trén san chirng khoan H6 Chinh
Minh (HOSE). Tl d6, c6 thé mé& rong phén tich trén cac c6 phiéu khéc.
Dwa trén sé liéu tir bao cao tai chinh cta SSI trong khodng thoi gian tir
nam 2017-2021, dé tai st dung phwong phap chiét khiu co tirc (DDM,
FCFF, FCFE) va phwong phap dinh gid so sdnh dwa vao hé sé P/E dé xac
dinh gia tri ndi tai ctia cd phiéu, két hgp véi phwong phap so sanh, phan
tich dé phan tich gia tri ndi tai cta cd phiéu SSI. Két qua cia phan tich nay
c6 y nghia quan trong doi véi cac nha dau tw trén thi treong chirng khoan
Viét Nam.

Tiwr Khoa: SSI, c6 phiéu, gia tri noi tai

Abstract: The objective of the article is to analyze the instant value of SSI stock,
which is listed on the Ho Chi Minh Stock Exchange (HOSE). From there,
the analysis can be extended to other stocks. Based on data from SSI’s
financial statements for the period from 2017 to 2021, the thesis uses
the dividend discount method (DDM, FCFF, FCFE) and the comparative
valuation method based on the P/E ratio to determine the intrinsic value
of shares, combined with comparative and analytical methods to analyze
the intrinsic value of SSI shares. The results of this analysis have important
implications for investors in the Vietnamese stock market.

Keywords: SSI, stock, instant value

1. Sinh vién Khoa Tai chinh d4au tw, Hoc vién Chinh sach va Phat trién.
Email: buiduychienk47al1@gmail.com

2. Sinh vién Khoa Tai chinh d4u tw, Hoc vién Chinh sach va Phat trién.
Email:minhchien5200@gmail.com

3. Sinh vién Khoa Tai chinh d4u tw, Hoc vién Chinh sach va Phat trién.
Email:thuyduongphamtran201@gmail.com

4. Sinh vién Khoa Tai chinh d4u tw, Hoc vién Chinh sich va Phat trién.
Email:thuhuongnt179@gmail.com

5. Sinh vién Khoa Tai chinh d4u tw, Hoc vién Chinh sich va Phat trién.
Email: thyvan2821@gmail.com

157

DPdc san Nghién ctru
Chinh sach
va Phét trién

© Hocvién
Chinh sach

va Phat trién, 2022
© CSR, 2022

Bai bdo khoa hoc

Ngay nhan bai:
20 thang 5, 2022
Ban stra lan 1:
30 thang 5, 2022
Ngay duyét bai:
6 thang 6, 2022

Mi s6: PS160222



BUi Duy Chién, Bui Minh Chién, Pham Tran Thuy Duong,
Nguyén Thj Thu Hwong, Nguyén Thy Van

Phén tich gid tri néi tai cia cé phiéu SSI

L. Mé dau

1. Pat van dé

Thi trwong chirng khoan Viét Nam ra
doi dAu nam 2000, da trai qua hon 20 nam.
Tuy nhién so vé&i thé gidi thi thi truong
chirng khoan Viét Nam con kha non tré. Do
d6 né c6 thé bi anh hwdng bdi nhirng bién
dong hay nhirng diéu chinh 16n do tinh hinh
kinh té thé gi¢i hoac trong khu vurc tc dong;
khién gid c6 phiéu trén thi truomg chirng
khoan Viét Nam thay doi rdt khé lwong
va phtrc tap, gdy khé khan cho nha dau tw
trong viéc lwa chon c6 phiéu phu hop. Pa
c6 rat nhiéu cac nghién ctru ca vé goc do ly
thuyét va thwc nghiém vé dé tai phan tich va
dinh gia c6 phi€u nhw Louis K.C. Chan, Josef
Lakonishok, Theodore Sougiannis (1999) va
Campbell, Shiller (1998) da tap trung nghién
ctru va phat trién céng tac dinh gia c6 phiéu.
Nhung thuc té & Viét Nam viéc phéan tich,
dinh gia c6 phiéu van chwa dwoc coi trong
dling mic, nén chwa cé nhiéu nhitng cong
trinh nghién cku, hay nhirng dé tai khoa
hoc mang tinh han ldm chuyén su vao vin
dé nay. Chinh vi vy, viéc nghién ctru cac ly
thuyét dinh gia va &ng dung vao thuc tién thi
trwong chirng khodn Viét Nam la hét strc can
thiét nham gitdp cho cic nha diu tw ching
khoan cé dwoc quan diém dau tw hop ly.

Tl viéc nghién ctru vé gia tri ndi tai cla
c6 phiéu SSI (Céng ty c6 phin chirng khoan
SSI) dwgc niém yét tai san giao dich chirng
khoan, chung ta lam sang té6 dwoc cach dé
dinh gid mot c6 phiéu, dong thoi tim hiéu
dwoc co ché hoat dong cua thi tredrng chirng
khoan. Dé nhw mot tai liéu tham khdo danh
cho nha dau tw trén thi treong, tir d6 ching
ta biét dwoc cach dau tw chirng khoan mét
cach hop ly, dinh gia n6 nhw thé nao; dé roi
dwa ra quyét dinh dau tw dwa vao diéu kién
va kha nang ctia minh.

2. Phwong phap nghién ciru

Trong khuén khé dé tai phan tich va dinh
gia co phiéu SSI cua CTCP chirng khoan SSI,

nhém nghién ctru da str dung nhiéu phwong
phap nghién ctiru, dwédi ddyla mots6 phwong
phap nghién cttru co ban:

- Phwong phap thu thap, xt ly va phan
tich tai liéu: nhém da doc va nghién ctru cac
sach, bao, luin vin thac si da céng b, tra
ctru cac website d€ lam nén tang va ting
hiéu biét cho NCKH ctia minh va xi Iy thong
tin dinh tinh - dinh lwong, tr d6 xay dung
cac bang s6 liéu.

- Phwong phap théng ké, mo ta: nhim
téng hop s6 liéu chinh xac, xac thwc thong
tin thu thap dwoc, qua dé ap dung phu hop
cho tirng mo hinh dinh gia.

- Phwong phap so sanh: dwgc st dung
dé so sanh cac hién twong nham xac dinh
cac nguyén nhin va tim hwéng gidi quyét.
Phwong phap nay dwoc st dung rong rai va
phé bién trong phan tich tai chinh.

- Phwong phap dw bao khoa hoc: bao
gom phwong phdp ngoai suy va mé hinh
hoéa. Trong d6 c6 mo6 hinh dinh gia va phan
tich m6 hinh dwa trén théng tin cia don vi
nghién ctru.

bé kiém nghiém két qua nghién ci,
nhom st dung cac mé hinh dinh gia trong
dw doan gia chirng khoan, gom cac mo hinh
nhuw sau:

(1) M6 hinh 1: Chiét khau dong c6 tirc
(DDM)

(2) M6 hinh 2: Chiét khdu dong tién theo
vOn cha s& hiru (FCFE)

(3) M6 hinh 3: Chiét khau dong tién cia
doanh nghiép (FCFF)

(4) M6 hinh 4: Pinh gia theo hé s6 gia
trén thu nhap (P/E)

II. NOI DUNG

1. Tong quan vé CTCP Chirng khoan SSI

Céng ty C6 phan Ching khoan 1a mot
trong nhitng Cong ty hoat dong lau doi nhat
tai Thi trudng Chirng khoan Viét Nam, c6
tdéc do phat trién nhanh nhit véi mic von
diéu 1é ting hon 1000 l4n. Céng ty c6 hoat
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dong kinh doanh bao gébm cac linh vuc
nhu: hoat dong chirng khéa, dich vu Ngan
hang dau tw, quan ly Quy va cac dich vu gia
tri gia tang khac... Tinh dén quy 3/2021,
SSI da phat hanh thanh cong thém 16 ma
chirng quyén véi tong quy mo 170 triéu
don vi, dan dau thi trudrng vé khéi lwong
phat hanh va thanh khodan, dac biét cé
nhirng phién thanh khoan chirng quyén do
SSI phat hanh chiém 75% toan thi treong.
Tai ngay 30/09/2021, Cong ty co tong tai
san dat 47.223 ty dong, trong dé von chu
s& hiru dat 11.763 ty dong.

2. Phan tich vé CTCP Chirng khoan SSI

Cong ty chon hwéng canh tranh bang san
phadm mé1i, dong thoi cling ddt muc tiéu thay
d6i hé théng ho trg, chuin hoa doi ngii moi

giGi. Loi thé trong canh tranh cia SSI1a cong
ty 1au doi nhit tai thi treong chirng khoan,
quy mo von diéu lé 1én nhit, manh ca vé tiém
luc tai chinh 1an d6i ngti nhan sw chuyén mén
cao, SSI hoat dong trén hau hét cac linh vuc
dich vu tai chinh 1én, loi thé trong viéc trién
khai da dang cac san phim tai chinh, gitup
nha diu tw t6i wu danh muc, cling véi hoat
déng nguodn von noi bat nhw moi gidi, cho
vay Margin,...SSI tao nén mot hé sinh thai
toan dién hon cic doi tha canh tranh. Bén
canh do, cong ty con ton tai nhiéu diém han
ché. Bai thi treong chirng khoan Viét Nam la
diém dén ctia nhiéu dong von ngoai - dong
von ré khién sw canh tranh trong nganh tré
nén gay gat; so v&i cac doi thu canh tranh, hé
s6 sinh 1o ctia SSI khong cao.

Bang 1: Bao cao két qua hoat dong kinh doanh cuaa SSI 2020,2021

2020 (dong)

2021 (dong)

Lai tir cac tai san tai chinh ghi nhédn thong qua lai/
10 (FVTPL)

1.779.378.324.384

2.325.246.467.281

Lai tir cAc khoan dau tw nam gitr dén ngay d4o han

850.012.190.191

720.362.424.624

Lai tlr cac khoan cho vay va phai thu

525.089.898.914

1.570.741.031.737

Doanh thu moi gi¢i chirng khoan

797.332.768.673

2.519.010.314.569

Cong doanh thu hoat dong

4.366.801.067.963

7.443.181.911.513

L& cAc tai san tai chinh ghi nhan
thong qua 1ai/lo

1.003.33.839.651

1.342.190.610.939

Chi phi méi gi¢i chitng khoan

625.814.988.058

1.493.958.919.195

Cong chi phi hoat dong

1.901.795.771.055

3.154.562.452.931

Cong doanh thu hoat dong tai chinh

208.753.551.822

343.297.443.354

Chi phi lai vay

829.431.323.089

1.029.858.485.847

Két qua hoat dong

1.552.457.656.856

3.252.310.829.700

Loi nhuin da thwe hién

1.271.395.655.560

3.232.171.363.849

Loi nhuin chwa thwc hién

286.157.629.503

132.867.477.320

Loi nhuén sau thué phan bé cho chu sé hiru

1.257.372.470.832

2.695.913.941.251
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Phén tich bdo cdo két qua hoat dong
kinh doanh ndm 2021 cho thiy lgi nhuin
sau thué dat 2,695 ty dong ting 1.438 ty
doéng (+214% so véi nam 2020), nguyén
nhin cua suw ting trwedng nay phin 1én dén
tr doanh thu hoat dong moi gi¢i chirng

khoan va cho vay ky quy Margin. Trong co
ciu loi nhuian ndm 2021, loi nhuén da thuc
hién ctia SSI 1a 3.232 ty dong, tang 1.961 ty
doéng (+254% so v&i nam 2020), diéu nay
phan anh cac khoan lai tr FVTPL da dwoc

SSI thwc hién.

Bang 2: Bang can doi ké toan

2020

2021

TONG TAI SAN

35.769.528.008.240

50.793.056.562.082

C&c tai san chinh ghi nhan théng qua
14i/ 16 FVTPL

13.252.453.509.081

12.023.091.791.637

Cac khoan dau tw gitt dén ngay ddo han HTM

5.591.644.622.570

7.834.159.908.363

Cac khoan cho vay

9.226.158.205.627

23.697.887.241.454

Cac khoan dau tw ndm gitr dén ngdy dao han

5.464.741.128.665

3.086.855.720.098

DPau tu vao cong ty lién doanh, lién két

785.069.409.790

602.489.410.242

TONG NGUON VON

35.769.528.008.240

50.793.056.562.082

Vay ngdn han

23.351.486.249.171

31.120.908.370.195

Cac khoan phai tra, phai ndp ngan han

622.409.550.039 4.312.036.356.149

Von gbp cta chu sé hiru

6.029.456.130.000 9.847.500.220.000

Thang dw vén ¢d phan

29.470.756.034 817.169.133.373

Quy dw trir diéu 1é

522.187.344.649 61.252.419.507

Quy duw phong tai chinh va rai ro nghé nghiép

437.679.749.965 495.932.169.472

Loi nhuin chwa phain phéi

2.676.816.162.826 2.927.812.985.141

Téng ngudén vén 50,793 ty dong, ting
hon 15,000 ty dong (142% so véi nam
2020). Suw tdng trwdng cta ngudn von
nguyén nhan chinh la SSI tang cac khoan
vay ngan han. Ngudn vén ting 1én dang
dwoc tip trung phin 1én vao 2 loai tai san:
Cac tai san FVTPL nam 2021 dat 12,023 ty
déng, giam 1,229 ty, cic khoan cho vay dat
23,697 ty dong, ting 14,471 ty (+256% so
v&éi ndm 2020). Ca 2 loai tai san nay déu co
kha nidng dem dén sy dot pha trong doanh
thu ctia SSI trong cac nam tiép theo.

3. Pinh gia c6 phiéu SSI

(Ngudn: Bdo cdo tai chinh SSI, 2020-2021)
a. Phwong phap st dung dong tién
chiét Khau:
M6 hinh DDM:

Buwéc 1: Ta wéc tinh dwoc cb tirc Dygoq
Dygo1 12 286 dong (v&i EPS = 2.200 dong).

Buwéc 2: Viéc wdc tinh ty 1€ tang truedng
c0 tirc g cha SSI phai dwa trén viéc danh gia
tiém nang phat trién cta SSI trong dai han
chir khéng chi don thudn trong mét sé6 ndm
tdi va ta wéc tinh dwoc ty 1€ ting trwdng co
tirc trung binh la 13,63% (trong do: g binh
quan trong qua khir 1a 7,79%, g tang trudng
bén virng 1a 19,47%).
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Bang 3: Toc dd tang VN-Index giai doan 2016-2021

Két thic nam T6c dd ting VN-Index (%)

2016 14,8
2017 18
2018 -9,3
2019 7,67
2020 14,87
2021 31,96

Trung binh cong 13%

Bwére 3: Ta phai tinh dwoc ty suat sinh 1oi
mong doi trén VCSH théng qua tim hiéu vé
1ai suat phi rdi ro r;7¢, 1ai suat danh muc thi
treong (qua téc do ting VN-Index giai doan

(Ngudn: S& Giao dich Chitng khodn TPHCM, 2021)

VN-Index 2019-2021).

2016-2021) va stt dung ham SLOPE tinh rui
ro hé thong cia cong ty B = 1,38 (qua gia va
suit sinh lgi hang thang cta SSI va chi so

Bang 4: Gia va suat sinh lgi hang thang cta SSI va chi s6 VN-Index

DATE ssI Loi nhuan cia SSI (Rj) VNIndex {‘,‘;‘II‘:(‘;:;'(‘RC;“)‘
02/01/2019 26.500 -0,56% 891,75 -0,09%
01/02/2019 26.100 0,00% 908,67 -0,22%
01/03/2019 28.200 1,08% 979,63 1,47%
01/04/2019 27.700 1,84% 988,53 0,97%
02/05/2019 25.600 -0,78% 978,5 -0,12%
03/06/2019 24.750 -0,40% 946,47 -1,40%
01/07/2019 25.000 0,81% 965,61 1,65%
01/08/2019 23.300 0,43% 997,39 0,58%
03/09/2019 21.450 -0,23% 979,36 -0,48%
01/10/2019 23.150 0,65% 999,59 0,30%
01/11/2019 21.500 0,70% 1015,59 1,68%
02/12/2019 19.500 -1,52% 959,31 -1,18%
02/01/2020 18.400 1,94% 966,67 -4,13%
03/02/2020 17.050 -3,67% 928,14 -0,91%
02/03/2020 15.800 -0,63% 884,43 0,25%
01/04/2020 12.400 6,90% 680,23 2,67%
04/05/2020 12.700 -2,31% 762,47 -0,86%
01/06/2020 15.200 2,70% 878,67 1,64%
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DATE ssI Loi nhuan cia SSI (Rj) | VNIndex %1133:;[(11{1?3
01/07/2020 15.300 3,38% 843,49 2,23%
03/08/2020 14.100 4,06% 814,65 2,049%
01/09/2020 15.100 1,34% 891,73 1,14%
01/10/2020 17.800 5,01% 914,09 0,98%
02/11/2020 17.150 0,29% 933,68 0,89%
01/12/2020 19.400 0,78% 1008,87 0,58%
04/01/2021 33.800 2,11% 1120,47 1,50%
01/02/2021 26.800 -20,71% 1035,51 -7,58%
01/03/2021 35.000 5,42% 1186,17 1,51%
01/04/2021 33.950 6,93% 1216,1 2,07%
04/05/2021 32.900 0,92% 1242,2 0,23%
01/06/2021 43.700 -1,58% 1337,78 0,73%
01/07/2021 57.500 4,54% 1417,08 0,61%
02/08/2021 55.000 0,73% 1314,22 0,32%
01/09/2021 61.200 -0,97% 1334,65 0,24%
01/10/2021 39.200 -3,57% 1334,89 -0,53%
01/11/2021 41.400 2,22% 1438,97 -0,37%
01/12/2021 | 55.201 1,25% 1485,19 0,46%

(Ngudn: S& Giao dich Chitng khodn TPHCM, 2021)
=> Tinh dwoc loi suat sinh 1oi doi hoi trén VCSH k= 15,14%.
Buwérc 4: Cudi cung, ta gid dinh mo hinh tang truedng co tirc qua 3 giai doan: ting trudng
cao, tang trwdng giam din va tang truedng on dinh.
Bang 5: Dong co tirc Ky vong ctia SSI

Giai doan Giai doan
Nam tang trwdng cao Nam tang trwédng giam
g (%) D (déong) g (%) D (dong)

2022 13,63 324,99 2025 13,13 474,75
2023 13,63 369,29 2026 12,63 534,72
2024 13,63 419,64 2027 12,13 599,60
2028 11,63 669,35
2029 11,13 743,86
826,68

(Nguédn: Tinh todn ctia nhém tdc gid)
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Thong qua bang dw bado téc dd ting
trwedng dong cod tirc ky vong cua SSI tir
2022-2029, ta tinh dwoc gia tri hién tai ciia
dong c6 tirc tirng giai doan. Va gia tri noi tai
cda co phiéu SSI chinh 1a téng gia tri hién tai
ctia dong co tirc & ca 3 giai doan dwoc dinh
gia vao khoang 53.000 dong.

b. Phwong phap chiét khau dong tién
VCSH (FCFE)

bau tién ta dw doan téc do tang trwdng
cta thu nhap rong nam 2022 (g=13,46%)
va woéc tinh chi phi VCSH k da xac dinh dwoc
& moO hinh DDM la 15,14%. Ta c6 cong thirc
tinh gia tri dong tién FCFE = Thu nhip rong
+ Khau hao - Piu tw vén - AVon lwu dong -
Hoan trd no goc + Phat hanh ng méi.

Sau khi tinh todn cac thong s6, du bao
tlr nam 2022 - 2027 ta c6: gia tri vén chu
s& hiru 1a 43.312 ty dong => Theo dinh gia
FCFE gia ctia SSI 1a 43.073 dong.

c. Phwong phap chiét khau dong tién
doanh nghiép (FCFF)

bau tién ta dw doan téc do tang trwdng
ctia thu nhap tir hoat dong kinh doanh nam
2022 (g=9,1%) va xac dinh chi phi vén binh
quan trong s6 (WACC= 9,9%), Ta gia dinh
mod hinh tang trwdng déu va bio hoa, ap
dung céng thirc tinh gia tri dong tién FCFF=
EBIT(1-T)+ Chi phi khiu hao - Pau tw von -
AVon lwu dong - Atai san khac.

Sau khi tinh to4n cic théng s6, dw bao tir
nam 2022-2027 ta cé: gia tri doanh nghiép
la 73.032 ty dong => Theo dinh gia FCFF gia
cda SSI la 54.564 dong.

d. Phwong phap dinh gia theo hé s6
gia trén thu nhap P/E

Duv bdo doanh thu: két thic nam 2021,
Céng ty CO6 phan Ching khoan SSI 7.786
ty dong doanh thu, ting trwdng 5,8% so
véi nam 2020. Py 1a chi s6 ting truwdng
ngoan muc trong béi canh thi trwong roi
vao khing hoang do dich Covid-19. Ta nhan
thiy toc d6 tang truwdng doanh thu cua SSI
c6 xu hwéng twong dong véi da tang trudng
ctia nganh. Tuy nhién, t6c d6 ting trudng
trung binh trong giai doan 2017 - 2021 cua
tap doan cao hon so véi nganh. Tt nhitng
phén tich trén cho két qua wéc tinh vé SSI
nam 2021 nhw sau: Tt nhitng phan tich
trén cho két qua wéc tinh vé SSI nam 2021
nhw sau: doanh thu: 24.120 ty; Loi nhuan
bién: 15%. Twr d6 ta tinh dwoc loi nhuan sau
thué 1a 3.618 ty dong, EPS sé dwoc tinh toan
bang 3.884 dong.

Xac dinh s6 nhin thu nhip P/E Xét
cac doanh nghiép cung nganh tai chinh
bado hiém dwoc coi la ¢6 s6 cb phiéu dang
dwoc giao dich rong rai c6 cung ty suit loi
nhuan, c¢6 do rui ro va mic tang trudng
twong tw SSI.

Bang 6. Hé so P/E cta cac Cong ty nganh tai tai chinh nam 2022

STT Tén cong ty Mico | Giatrivonhoa P/E
phiéu (ty dong)

1 |CTCP Chirng khoan Agribank AGR 4,218| 10.66
CTCP Chirng khoan BIDV BSI 4,631| 12.98

3 |CTCP Chirng khoan Ngan hang CTS 3,884 10.05
Cong thwong VN
CTCP Chttrng khoan FPT FTS 8,381 9.09
CTCP Chirng khoan Thanh phé HCM HCM 15,682 13.72
CTCP Chtrng khoan Tién Phong ORS 5540| 10.88
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7 |CTCP Chirng khoan MB MBS 9,124 31.05
8 |CTCP Chirng khoan APG APG 2,443| 9.18
9 |CTCP Chirng khoan VIX VIX 12,356 10.93
10 |CTCP Chirng khoan VNDirect VND 37,692 13.93

Lay P/Elabinh quan gia quyén v&i quyén
s6 la gia tri von hod thi trwong. Tinh dwoc
P/E nganh = 14,1 lan. T6c d6 tang trudng
ctia SSI 16m hon téc do ting trwdng binh

> Tong két cac phwong phap

(Nguon: Téng hop ctia nhém tdc gid)

quan nganh, nén P/E cta SSI cling sé 1én
hon P/E trung binh nganh. Dy b4do P/E nam
2022 cda SSI 1a 15 lan. Vay gia tri twong lai
cta co phiéu SSI wéc tinh la 58.260 dong.

Bang 7. Gia muc tiéu cta co phiéu SSI

Phwong phap dinh gia Gia (VND) Trong s6 (%)
DDM 53.341 25 13,335
FCFE 43.073 25 10,768
FCFF 54.564 25 13,641
P/E 58.260 25 14,565
Gia muc tiéu 52,309

Vay sau khi phén tich c6 phiéu SSI va stra
dung nhitng mo hinh dinh gia khac nhau,
nhdém nghién ctru da xac dinh dwogc gia muc
tiéu cta SSI 1a: 52.309 dong vao thoi diém
3/1/2022. Tai thoi diém nay: Gia thi treong
cda SSI la: 42.000 doéng. Gia muc tiéu cao
hon so véi gia tri thi treong, khuyén nghi
MUA d6i véi o phiéu SSI ctia Coéng ty co
phén Chirng Khoan SSI.

11 KET LUAN

Thong qua viéc nghién ctru, xac dinh gia
tri ndi tai cta cd phiéu SSI, ¢d phiéu thudc
Cong ty C6 phin chirng khoan SSI niém yét
trén S& Giao Dich Chirng khodn Thanh pho
H6 Chi Minh (HOSE) nghién cttu da lam r6
cac van dé sau lién quan tdi viéc phan tich

(Nguédn: Tinh todn ctia nhém tdc gid)
va dinh gia c6 phiéu sé gitp cho cac nha dau
tw c6 thé lwa chon dwoc nhitng c6 phiéu
tiém ndng nhit. Céng cu nay cling gitp thi
trweong chirng khodn hoat dong 6n dinh va
hiéu qua hon.

Thir nhdt: Bai nghién ctru truédc hét da
hé thong dwoc co s& 1y luin lién quan téi
cong tac dinh gi4, tong két dwoc cdc mod hinh
dinh gia c6 phiéu thwong dwoc st dung. Két
qua thu dwoc la xac dinh dwoc gia tri thuc
cda tai thoi diém dau ndm 2022 dwa trén
nhitng phan tich va thu thap thong tin ma
sinh vién cho la dang tin cay.

Thir hai: Bai nghién cru cling néu ra
dwoc nhitng khé khan gdp phai khi tién
hanh dinh gia c6 phi€u. Dwa vao nhirng khé

164



Pac san Nghién ciru Chinh sach va Phat trién

$602/2022

khan Kkhi tién hanh dinh gid c6 phiéu SSI,
bai nghién ctru da dé xuat dwgc nhirng kién
nghi cho cdng ty, cac co quan chirc nang va
nha dau tu, nham khac phuc nhitng han ché
va nang cao chat lwgng céng tac phan tich
va dinh gia cd phiéu tai Viét Nam.

Thir ba: Bai nghién ctru van con ton tai
mot s6 han ché do da str dung nhiéu y kién
chu quan, gia dinh c4 nhin nén so6 liéu tinh
to4n van con ddi chd chwa chinh xac. Hon
nira, do chwa dwoc ti€p cin véi congty, chura
dwoc nghe céng ty gidi trinh vé s6 liéu ma
chi tim kiém thdng qua bao cdo thwdng nién
ctia doanh nghiép va nhirng trang web chira
thong tin lién quan, nén thong tin dwa ra vé
doanh nghiép con do6i chd mau thuin, chwa
thdng nhat. Diéu nay dan dén nhitng han ché
khi phén tich va dinh gia c6 phiéu SSI.

Thir tw: Qua cic vin dé nghién ciru
trong bai nghién cru khoa hoc, ta c6 thé
thdy c6 rat nhiéu phwong phap dinh gia co
phiéu, tuy nhién, dé dat dwogc tinh chinh xac
cao cling nhw c6 cai nhin toan dién hon vé
loai c6 phiéu do, cin két hop nhiéu phwong
phép dé tinh gia tri c6 phi€u. Trong twong
lai, khi thi trwong Chirng khoan Viét Nam
phét trién hon nira, khung phap ly hoan
thién, thong tin cong bo dat dwoc tinh diy
du va chinh xac, nha dau tw hiéu biét hon,
céng tac dinh gia c6 phiéu sé thwc sw phat
huy vai tro ctia no.
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