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Ban chat cua dinh gia: Mua mot dong tién tuong lai

Pinh gia trai phiéu |a bai toan quy doi tong gia tri cua cac dong tién chua xay ra
(Ct va F) vé gid tri thuc tai ngay hom nay (PV).
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TOTAL PV

Present Value

[ Biét trudc 99%: Tién l&i dinh ky (Coupon) & Tién goc (Par value). ]

Nhiém vu cta Broker: Tinh todan muc gia hop ly (Fair Value) dé tra cho dong tién dé dua trén rui ro.




4 Tru cot thong so tir Ban cong bo thong tin (Prospectus)

1. Ménh gia 2. Lai suat danh nghia

(Par Value / Face Value) (Coupon Rate)

Quy chuan Viét Nam la 100,000 L&i c6 dinh (Trai phiéu Chinh ph)
VND (Chao bén cong chiing) vs. Lai tha ndi (Chiém >80% TPDN).
hogic 100,000,000 VND (Riéng le). Cong thirc tha ndi: L&i suat tham

Pay la goc nhan lai khi ddo han. chiéu Big4 (12 thang) + Bién do.

4. Tan suat tra lai
(Coupon Frequency)
Trai phiéu Chinh pht (1 [an/nam).

Trai phiéu Doanh nghiép/Ngan
hang (Tra Semi-annual 6 thang
hodc Quarterly 3 thang/Ian).

3. Ky han con lai (Tenor)

Bo qua ky han phat hanh goc
(Original). Chi tinh thai gian tir
ngay dinh gia dén ngay déo han
dé chiét khau.




Canh bao hé thong: Ao anh Tai san bao dam (Collateral)

Khu vuc an toan: Trai phiéu cé bao dam
(Secured Bond)

Dong tién dugc bao vé bang du &n bat dong san hinh
thanh trong tuong lai hodc tai san ¢d dinh cd tinh thanh
khoan cao.

Khu vuc nguy hiém: Hiéu trng tuyét lan

Canh béo bay tai san: Khi tai san bao dam la co phiéu
ctia chinh doanh nghiép. Lic doanh nghiép mét kha
nang thanh toén, gia co phiéu lao doc vé 0, bién tai san
bao dam thanh v gia tri.




Vat ly cua dinh gia: Stirc nén cua Ty suat chiét khau
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Ty suat chiét khau (r) chinh la kim chi nam. N6 dai dién

cho mc sinh [6i nha d4u tu doi hoi dé chap nhan rdi ro
khi cho doanh nghiép vay tién hom nay.




Bdc tach cau tric Ty suat sinh loi doi hoi (r)

Phan bu rui ro thanh khoan (Liquidity Rlsk)
> Chi phl bu dap cho viéc kho mua ban trén thi truong
thtt cap (rdi ro chén von).

» Phan bu rui ro tin dung (Credit Risk Premlum)
Dinh lugng dua trén Xép hang tin nhiém noi dia
(FunRatmgs / Saigon Ratings). Xép hang AAA
(phan bu thap) -> CCC (phan bu cuc cao).

» Lai suat phi rui ro (Risk-free Rate)

Mac chuan la Loi suét Trai phiéu Chinh pha Viét Nam
(VGBY) cung ky han trén HNX. Dai dién cho uy tin tin
dung quac gia.

r = VGBY + Credit Premium + Liquidity Premium




Ma tran 3 Mo hinh dinh gia kinh dién tai Viét Nam
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Trai phiéu co dinh
(Plain Vanilla)
Ung dung: Trai phiéu Chinh ph
(VGB).
Co ché: Tién i (C) co dinh.
Dinh gia don gian véi ham Excel
=PV().

Trai phiéu tha noi Trai phiéu
(Floating-Rate) Zero-Coupon
Ung dung: Chiém daso TPDN &  Ung dung: San pham cau tric
Ngan hang. VIP cong ty chirng khoan.
Co ché: Budc 1: Du phdng Co ché: Lai dinh ky = 0. Mua
duang cong lai suat Big4. chiét khau sau (Discount Price),
Budc 2: Chiét khau dong tién nhan lai nguyén Ménh gia.

thay doi.




Thuc té giao dich: Cau triac Clean vs. Dirty Price

Dirty Price (Gid thuc té thanh toan)

A
4 D)
Accrued Interest (L&i cong don) Clean Price (Gia hién thi trén HNX/TCBS)
A A
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Ky tra |ai trudc 1] Ky tra |4i tiép theo

Ngay Giao dich Hom nay

* Quy udc dém ngay Viét Nam: Actual/365 (St dung ham =PRICE v¢i basis=3)
» Cong thirc: Lai cong don (Al) = Ménh gia x Coupon Rate x (So ngay thuc té / 365)

» Nguyén tac: Nguoi mua phai tra trudc phan |di cong don cho ngudi béan. Do do, Dirty
Price = Clean Price + Al.




Hé sinh thai Po luong hiéu qua (Yield Metrics)

Loi suat hién hanh (Current Yield - CY) Loi suat dén han (Yield to Maturity - YTM)

Ty Ié dong tién mat ngan han. B6 qua g tri thai Thudc do chuan quéc té. Gia dinh nam giir dén déo
gian va tién goc khi dao han. han va tai dau tu dong tién. Néu mua chiét khau (PV <
F), YTM sé cao han Coupon Rate nhd loi nhuan kép.
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rrmll . [C+(Fr-‘PV)/n] /[(FH;V)/Z]




Quyén chon mua lai & La chan Yield to Worst (YTW)

YTM: 8.6%

(Gir dén 2028)

YTC: 10.1%
(Bi mua lai
sdm 2025)

/A\ Riiro Call Option: Doanh nghiép  [#&| Nguyén tic than trong: Chuyén @ Dinh nghia YTW: Lua chon kich ban
(dac biét Ngan hang/BDS) thuong vién ludn phai tinh toan ca YTM mang lai mic lgi suat thap nhat gitra
gan quyén mua lai trudc han dé va YTC trén hé thong. YTM va YTC. Day la con s6 duy nhat dugc
dao ng khi |3 suat re. phép dung dé tu van bao vé khach hang.




Thuc tien thi truong: Ngan hang vs. Bat dong san

Nhom Ngan hang

Nhom Bat dong san

@ Rui ro & Giam sat: RUi ro v& ng thap,
thanh khoan viing, kiém soéat chat bdi
NHNN (SBV).

|

* Rui ro & Giam sat: Chu ky bién dong
manh, don bay cao, rti ro phap Iy &
dong tién.

.1l Phan bu rui ro: Thap.
Pinh gid on dinh.
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» Phan bi rui ro: Rat cao (Bu dap cho
nha dau tu ganh rui ro cham tra).

© Loi suat (YTM) trung binh:
6.5% - 7.9% / nam

S aa—
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e Loi suat (YTM) trung binh:
11.5% - 13.5% / nam

Bai hoc cot 16i: Tuyét doi khong tu van “lai suat cao hon la tot hon".

Loi suat cao luon di kem véi phan bu rui ro vo ng tuwong xing.




Cam bay dinh luogng: The Yield Trap (Bay loi suat)
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Hién tuong: Trai phiéu bi ban thao

WeR) chiét khau séu trén thj truong thir

cap. May tinh tai chinh cho ra murc
YTM do tuong lén t6i 40%/nam.
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Ban chat cai bay: Mo hinh toan hoc
lubn dua trén gia dinh ngay tho
rang ‘doanh nghiép sé tra du tién'.

Thue té khoc liét: Khi du an dong
bang, dong tién can kiét, cac khoan
twong laibang 0 (Ct=0va F = 0).
Dong tién bang 0 thi gia tri thuc cla
trai phiéu la 0, khong phai la mirc

z u_n

gia ‘re".




Budc kiém tra sinh tir (The Sanity Check)

Chi s0 sinh tur: Hé so kha nang tra |ai
(Interest Coverage Ratio)

EBIT
Chi phi lai vay

Hé so =

Quy tac van hanh:

Néu hé sb < 1, doanh nghiép khdng tao du
tien mat tu hoat dong kinh doanh cot 10i
dé tra no lai.

Hanh dong: M6 hinh dinh gia dong tién
mat di gia tri. Drng ngay viéc dinh lugng
trén Excel va chuyén sang danh gia kich
ban pha san / thanh ly tai san bao dam.

CANH BAO: DUNG DINH GIA |




Quy luat cot l6i: Moi quan hé nguoc chiéu

Lai suat thi truong
/ Ky vong (r)

i A N o ” ~ o A7 ~e ~ o . > ° 7 e o~ B w
Quy luat tai chinh bat bien: Lai suat thi truong (r) GIAM <=> Gia trai phiéu (PV) TANG
Ung dung: Khi Ngan hang Nha nudc (SBV) cat giam I3i suat diéu hanh, lgi suat tién gui giam [am ky vong

"r" giam. Danh muc trai phiéu c6 dinh hién tai sé TANG GIA MANH, sinh ra thang du von khong 16.




Trinh tw van hanh dinh gia chuan muc (The Blueprint)
) Bdc tich Dif lisu @) Sanity Check

Tim Ménh gia, L&i Sut, va |ty | Ki€m tra Tai san bdo dam thuc
Ky han con lai tir Prospectus. chat va hé so EBIT/Interest.

\ — \ -,

@ Bam may / Excel ‘ @ Xac dinh “r" il

Str dung ham =PRICE. Dam bao || Tra c(tu VGBY lam nén, cong
l cai dat basis Actual/365. Phan bu theo hang FiinRatings.
\ \ J

Ot S
) Thuc te Thi truong JTu van Khach hang
Tinh Accrued Interest dé quy So sanh YTM va YTC, dung Yield
doi Clean Price sang Dirty to Worst dé bao vé danh muc.

Price.

\ J \ )

{ Quy tac mai gidi: Khong nhin vao |i suat cao nhat, chi nhin vao dong tién c6 kha nang thu hoi an toan nhat. J
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