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主题广告牌



学巴菲特算出投资效益高的好股票


要
 理解沃伦•巴菲特的投资秘诀一点都不难，难的是和人的本性对抗。当99％的人抢入股市、疯狂拉抬股价时，巴菲特却卖出股票、累积现金；等到股市下挫，99％的人急着抛售，巴菲特则乘势逢低买进一流企业的股票。巴菲特不断重复这个过程，直到拥有一个大而稳健的投资组合，并在这个过程中，成为世界排名第三富有的人。

巴菲特的投资智慧深受股民的推崇，也引发无数论著发表出版，其中包含本书作者玛丽•巴菲特（Mary Buffett）和大卫•克拉克（David Clark），他们联手合著了8本探讨巴菲特投资方法的专著，主题涵盖巴菲特奉行的财富与人生哲学、投资策略和实战手册等，可说是“巴菲特学”的全方位解读专家。

这次他们将巴菲特投资组合中长期持有的17家公司加以一一分析，说明巴菲特为何挑选这些公司作为长期持有的投资标的，以及今日股价何以又来到了可以带来长期获利的时机。

因为巴菲特是以“债券式股票”的概念来选股，一旦一家公司具有持久竞争优势、盈余稳定成长，那么投资这家公司的股票，其实很像在投资债券一样，可以透过公司过去的盈余和账面价值，以保守的数字估算出股票未来的价值，若再加上股利，更可以通过复利公式算出复合投资报酬率。而且随着公司盈余增长，回报也随之增加，如果能以远低于账面价值的股价买进，自然可以获得最大的投资效益。因此，巴菲特认为“只要价格对了——没人买的时候就是买点”，股价下跌，投资前景反而看好。

2008年金融海啸造成20世纪30年代经济大萧条以来，全球所面临最严重的经济衰退，直到欧美债务危机蔓延，国际金融市场仍持续震荡，中国自然无法置身其外。如果你有着和巴菲特同样的投资思维，不妨利用巴菲特的投资法则，选出投资效益高的好股票。



5分钟摘要



进场的时机到了 
英



其实，只要你有办法回答下面2个问题，就可以成为成功的股票投资人：
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沃伦•巴菲特是世界上最成功的股票投资人，我们来看看他是怎么回答上面这2个问题：
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我们何其幸运，因为沃伦•巴菲特的伯克希尔公司，至少帮我们找出了17档符合第1个条件的股票，想要成为杰出的股市投资人，我们只需要正确处理第2个问题就可以了。



大师观点



“巴菲特的成功关键，首先在于别人双手空空的时候，他却坐拥现金。接着他会等待。一旦股市惨跌，优秀企业也跌出了跳楼价，他就进场买股。接下来，股市开始回升的时候，他会继续持有真正优秀的企业，卖掉平庸企业的股票，继续累积现金。最后，当股市开始进入高地的时候，他会继续累积股利跟出售股票所带来的超额收益，让自己拥有更多的现金，只留下拥有持久竞争优势、可以让他在长期持有中创造天大财富的企业股票。（巴菲特让伯克希尔持续累积所有公司带来的现金收入。个人投资者可以把超额收益放在货币市场账户。）巴菲特反复这个过程，直到拥有一个巨大的投资组合，涵括全球最顶尖企业的股份。在这个过程之中，巴菲特也成为世界排名第三富有的人。”

“我们进入许多经济学家口中的经济大衰退第5年，结果发现许多一流的企业（也就是那些具有持久竞争优势的公司），它们的股价还有本益比出现了契机，让投资人有机会大大增加财富。这里说的不是一夕致富的机会，我们所说的股票，是能够让投资人在10年间长期获利的股票，而且保守估计年复合报酬率达8％到12％。股市目前正在提供我们这样的机会。”

——玛丽•巴菲特与大卫•克拉克







MAIN IDEA



It's time to buy 
中



To succeed as a stock market investor, there are really only two questions you need to answer:
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Warren Buffett is the world's most successful stock investor. His answers to these questions are:
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Fortunately for us, Warren Buffett has already identified at least 17 stocks which have met the first criteria in the purchases he has made for Berkshire Hathaway. To excel in being a stock market investor, concentrate on getting the answer to that second question right.



Key Thoughts



"Buffett's key to success begins by having cash when others don't. Then he waits. Once the stock market is crashing and offering up excellent businesses at bargain prices, he is in there buying. Next he holds on to the really great businesses as the market moves up, selling off the average businesses and letting the cash start to pile up. Finally, as the market starts to move onto high ground, he lets the excess income from dividends and stock sales pile up in his cash account—keeping only the companies with a durable competitive advantage that will help make him superrich over the long term. (Warren lets the cash income from all of Berkshire's businesses build up. Individual investors would let earned excess income accumulate in their money market account.) Warren has repeated this cycle over and over and over again to the point that he has an enormous portfolio of some of the finest businesses that have ever existed, and in the process, he has become the third richest person in the world."

"As we enter the fifth year of what many economists are calling the Great Recession, we are finding that some of the most amazing businesses—those with fantastic long-term economics working in their favor—are trading at prices and price-to-earnings ratios that offer investors real opportunities for increasing their wealth. We aren't talking about opportunities for quick profit. We are talking about serious long-term moneymaking with ten-year compounding annual rates of return conservatively in the 8%–12% range. That is what the market is now offering us."

—Mary Buffett and David Clark







第1章　巴菲特的投资策略 
英



要了解巴菲特的投资策略真的不难，难的是跟着一起做，因为巴菲特的投资策略跟99％的投资人的行为正好相反。此外，在过去这些年间，巴菲特的投资策略有了转向跟新的发展，概括来说，巴菲特的投资策略可以化为5项重点策略：
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策略1　别人两手空空的时候，自己却现金在握

巴菲特一直认为买股票最好的时机，就是没人要进场的时候。目前经济持续不景气，股价已经来到20世纪80年代初以来的新低点，让我们来看看以下几个简单的例子：

■可口可乐2011年的本益比是16倍，1999年是47倍。

■沃尔玛在2011年年底的时候本益比是12倍，2001年是38倍。

■宝洁在2011年年底的时候本益比是16倍，2000年是29倍。

以上数字意味着对于手上握有现金的投资人来说，现在正是捡便宜的大好时机。巴菲特太了解这种情况了，他经常在股市上涨的时候卖出股票，然后坐拥现金2到3年，静待市场冷却下来，然后再买进财务状况良好的公司，也就是拥有持久竞争优势的公司。

巴菲特刚开始投资股票的时候，是一个十足的“价值型投资人”——亦即他会买进他认为股价被市场低估的股票，但他发现这样的做法，让他太常买到二三流的股票，于是他在1969年脱手那些股票，并在股市狂潮中静静等待。在1973到1974年之间股市崩跌的时候，他重新回到市场上，而且只买进拥有持久竞争优势的一流公司股票。

到了2007年，巴菲特再度认为市场已经过热，因此选择让伯克希尔公司持有现金。于是当2008年股市再度狂跌的时候，伯克希尔公司手握370亿美元的现金，能以跳楼大甩卖的价格，买进美国龙头企业的重要股份。巴菲特趁着产业萧条跟顶尖企业遭受这类一次性打击的时候，让伯克希尔公司在熊市中拣到大便宜，并透过这样的交易方式，为伯克希尔公司带来了巨大的收益。



大师观点



“虽然如此，人们还是担心加州房地产重蹈1990年新英格兰的惨况，当时美商富国银行的股价在几个月内就下跌了将近一半。即使我们在富国银行股价下跌之前，就已经买进了一些股票，我们还是乐见股价下跌，因为这样一来，我们就能以新的抛售价买下更多股份。投资人如果有终身投资的打算，在面对市场波动的时候，也应该采取类似的态度；不必跟着盲目亢奋，股价上扬就欢天喜地，股价下跌就垂头丧气。”

——沃伦•巴菲特



“这个投资模式很简单：累积现金，找出具有持久竞争优势的公司。接着，在股市下跌的时候买进这些公司的股票，然后长期持有。听起来很简单对不对？问题在于，大部分的投资人却会在牛市的时候买进股票，于是他们的手上永远没有现金；股市一旦进入熊市，他们就损失惨重，心情郁闷；可以大捡便宜的时候，他们却没有现金可以买进那些好股票。”

——玛丽•巴菲特与大卫•克拉克





策略2　只投资历史悠久的股票

巴菲特的投资组合几乎都是历史非常悠久的公司，那些老牌公司贩售的都是大家熟悉的产品跟服务。巴菲特这么做的原因，和他的投资策略有直接关系：

■由于是熟悉的产品跟服务，使投资人得以辨别那家公司是否具备持久竞争优势。已经在业界存活50年以上的公司，一定有过人之处。

■如果公司体制完善，便容易判断该公司是否处在一个仍有待持续研究和投注研发经费的产业。如果某家公司每年都得花上数十亿美元，才能维持公司在产业的竞争力，巴菲特会敬而远之。他只投资他熟悉而且了解的公司跟产品。

■如果一家公司贩售的产品已经超过百年，那么在接下来的10年或20年之中，那家公司极有可能会继续卖同样的产品。

■老牌且完善的公司不但有过去的盈余数字可供分析，而且盈余也有高度的可预测性。从投资人的角度来看，这是首选标的。从公司成立了多久，以及营收稳不稳定，都可以看出一家公司是否具备了良好的持久竞争优势。



大师观点



“可以预测的产品等同于可以预期的利润。”

——沃伦•巴菲特



“我所寻找的投资对象，都是那些我觉得可以预测它们在未来的10到15年间，会变成什么样的公司。就拿箭牌口香糖来说好了，我不认为网络会改变人们嚼口香糖的方式。”

——沃伦•巴菲特



“此外，你也要注意一点，那就是股市衰退的时候，巴菲特并没有跟他刚开始投资的时候一样，买进投资家格雷厄姆式的各类便宜股票，而是把目光放在出类拔萃的企业——那些拥有持久竞争优势的公司。”

——玛丽•巴菲特与大卫•克拉克





策略3　寻找盈余稳定成长的公司

巴菲特会选择投资的公司有一项特点：在过去数年间拥有稳定盈余的公司。巴菲特决不投资任何他不了解的公司，就算是英特尔这种企业也一样。如果巴菲特无法预测一家公司未来长期的盈余，他就不会下手，他会避免去碰他不了解的产业。

巴菲特会避免的另一种公司，则是过去盈余忽高忽低的公司。如果一家公司有这种情形，那么这家公司的产品很可能是“商品型”的产品，也就是不具有品牌差异性的产品。此类公司完全只能靠价格战取胜。航空业是典型的例子，谁能提供最便宜的机位谁就胜出。

第三种会让巴菲特谨慎提防的公司，则是产品必须经常升级或重新设计才能保持竞争力的公司。这大概就是巴菲特从来都对高科技公司缺乏热情的原因，这类公司常在盛衰两极的景气循环中摆荡。

找出适当的投资对象并不需要非常高深的学问。下面的表格列出了6家上市公司的每股盈余。毫不意外的，巴菲特选择了投资宝洁、可口可乐跟强生集团。巴菲特从未把伯克希尔的任何一分钱，投资在联合大陆控股有限公司、福特汽车跟美国超威半导体公司，因为这几家公司过去的盈余变动太大，难以做出长期的未来预测。巴菲特会避免投资他不了解的东西，你也应该照此办理。

[image: 024.C]




大师观点



“我们要找的公司，就是在稳定的产业里具备长期竞争力的公司。”

——玛丽•巴菲特与大卫•克拉克





策略4　以“债券式股票”的角度看待投资

在投资的世界里，债券是一种会在有效期间内按一定利率支付利息的金融工具。巴菲特从这个概念出发，如果一家公司由于公司性质的缘故，很容易就能预测盈余，那么投资这家公司的股票，其实很像是在投资债券一样。巴菲特把这类型的股票称为“债券式股票”。

把这个类比进一步延伸，巴菲特同时认为只要公司每股盈余持续成长，那么此“债券式股票”的报酬率也会持续升高。这种股票就叫作“扩张型的债券式股票”，也就是巴菲特属意的理想投资工具。

分析这类“债券式股票”的时候，要特别留意它的报酬率将取决于买进时的股价等同、高于或低于账面价值。买进价格如果低于账面价值，代表每股报酬率相对较高。相反的，如果买进价格高于账面价值，报酬率就相对较低。盈余的变化将影响报酬率。

所以，实际情况究竟为何？以伯克希尔在1988年买进1.133亿可口可乐的股份为例，得到以下分析：

■1988年的时候，可口可乐的账面价值是每股1.07美元，市场价格是每股5.22美元，净盈余是每股0.36美元。也就是说，可口可乐的债券式股票报酬率是6.8％，而巴菲特买下了1.133亿的股份。

■2011年的时候，伯克希尔公司仍然持有这1.133亿的股份，而可口可乐目前的每股盈余是3.85美元，成交价是每股65美元。也就是说，伯克希尔从原本的每股5.22美元的投资中，赚到了1145％的报酬率。换算起来，过去23年间的年复合报酬率达11.59％。

不可否认的是，以“后见之明”找到好的投资总是比较容易，而要计算与预测未来的投资效益总是比较难。所以，可口可乐究竟如何雀屏中选呢？我们可以利用以下几个步骤，找出可口可乐的预期报酬率：

1.观察过去的盈余——看看是否稳定成长，并且可以合理预期它的成长将会持续。可口可乐的盈余呈现持续成长的趋势。

2.计算成长幅度——这个步骤可以利用财务计算机或线上计算机算出来，例如http://www.moneychimp.com/calculator就提供了许多财务计算工具。利用报酬率计算工具算一算，就可以找出所有股票在过去10年或更长的一段时间的历史报酬率。可口可乐在2001到2011年间，每股盈余的年复合增长率为9.18％。

3.接下来，试着评估未来的每股盈余——假设这家公司在未来10年都保持相同的成长率，那么每股盈余会是多少？同样的，这个数字也可以利用财务计算机计算出来，或是登录www.investopedia.com/calculator，点选网页中的“未来价值运算”（Future Value Calculator），算出如果盈余成长率在未来10年都不变，那么10年后的每股盈余会是多少。如果可口可乐的每股盈余在未来10年继续以9.18％的速度成长，那么每股盈余将会从2011年的3.85美元上升到2021年的9.27美元。

4.你也可以利用同样的方法，预估未来的股价——把从现在起10年后的预估每股盈余乘上本益比。从该股票过去10年每年的本益比中，选出最低的一个。这样一来，应该可以得出未来股价的保守数字。以可口可乐为例，可口可乐过去的本益比在2011年最高，达30倍；2009年最低，为16倍。取其中较为保守的数字16，乘上可口可乐2021年的每股盈余预测9.27，得出可口可乐2021年的市场价格为148.32美元（本益比在此显然是决定性的关键，你宁可错在过度保守）。

5.纳入所有的股利——把股利算进股票的未来价值。以可口可乐的例子来说，可口可乐在过去10年每年都加发股息，形成一个稳定的趋势。为了达到演练目的，我们假设可口可乐可以从2011年到2021年维持每年发放每股1.88美元的股息，那么就可以把18.80美元的股息，加上预估股价148.32美元，也就是2021年的时候，你所拥有的股票，价格将会推升到167.12美元。

6.完成以上计算之后，就可以预估整体的年报酬率——同样的，你可以利用财务计算机或是www.moneychimp.com/calculator，点选网页上的报酬率运算工具，然后输入可口可乐目前的股价65美元跟10年后的预期股价167.12美元，得出预期年复合报酬率为9.9％。

当然，这类分析最大、最明显而且必须注意的问题，就是一般常说的“过去报酬不代表未来收益”。只有具备下列特质的公司，才适合进行此类的分析：

•盈余表现一致且稳定

•可以取得长期的财务资料

•稳健的本益比

如果把这样的分析方法，用在盈余每年变动很大的公司，或是股价起伏跟云霄飞车一样的公司，就不可行了。



大师观点



“具有持久竞争优势的公司，就是有办法在长时间内让他们的每股盈余成长。因为他们潜在的真正价值会持续增加，经过一段时间后，就会在股市呈现出来。巴菲特常说，只要一家公司的基本财务有在改善，他不在意股价是否在短期内下滑，因为他知道股市终究将会提高那家公司的股价，反映其不断增加的真正价值。”

——玛丽•巴菲特与大卫•克拉克





策略5　寻找具独占性的公司

巴菲特整体投资策略的最后一点，是要寻找“独占客户或消费者”的公司。巴菲特会追踪一家公司的每股账面价值（总资产除以总发行股数）的变动，用统计数字来推断一家公司是否具备这样的特质。

计算一家公司账面价值的成长，可以推断公司的长期表现。大部分拥有长期竞争力的公司，其账面价值都会呈现持续、稳定的成长。请注意：一家公司的账面价值跟“真实价值”是不一样的。“真实价值”还要计算未来收益对比目前价值的折现。一家公司的每股真实价值，每天都会因为各式各样的理由而不一样，但一家好公司的账面价值通常是长期向上的。换句话说，账面价值的长期成长，可以用来合理推断企业的真实价值也有所成长。请看以下的例子：

■1995到2011年之间，可口可乐的每股账面价值成长了578％，也就是说过去的6年间，可口可乐的年复合增长率是12.72％。

■1995到2011年之间，福特汽车的每股账面价值下跌了86.48％，也就是过去16年的年复合增长率为-11.76％。

从长期投资的角度来看，可口可乐每股账面价值的高成长是件好事。不能否认的是，即使是一家优秀的公司，账面价值还是可能会因为各式各样的原因而下降，例如一家公司可能因为分割子公司，造成母公司的账面价值下降；也或者公司可能会以高昂的价格并购其他公司，造成公司的账面价值上升。但此处的重点在于，稳定成长的账面价值，可以用来合理推估长期竞争力。如果你看到一家公司的账面价值稳定成长，那就代表着可以再深入挖掘那家公司过去的财报数字，并判定那家公司是否具有真正的长远竞争优势。



Section 1 A bird's eye view of Warren Buffett's investment strategy 
中



Understanding Warren Buffett's investment strategy really isn't all that difficult. The hard part is in applying it because it goes against what 99% of investors do. Furthermore, Buffett's investment strategy has changed and evolved over the years. In a nutshell, the Warren Buffett investment strategy really has just five key elements:
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Strategy 1 Have cash when others don't

Warren Buffett has always maintained the best time to buy stocks is when nobody else wants them. As the recession has ground on, stocks have been discounted to levels which have not been available since the early 1980s. To give just a few examples:

■Coca-Cola is trading at 16 times earnings in 2011; in 1999 it was priced at 47 times earnings.

■Wal-Mart has a P/E of 12 at the end of 2011; in 2001, it was trading at a P/E of 38.

■Procter & Gamble is selling at a P/E of 16 at the end of 2011 compared to a P/E of 29 in 2000.

All of that means investors with cash are able to pick from the cream of the crop at the present time. Buffett knows this phenomena all too well because he often sells into a rising market and then sits back on a large cash position for two or three years waiting for the market to cool off. He then buys into companies which have good economics working in their favor —that is, those which have a durable competitive advantage.

At the start of his career, Warren Buffett was an avid "value investor"—trying to buy stocks in companies which he believed the market had undervalued. He found that required him to invest in second- and third-tier companies too often so in 1969 he cashed out and waited while the markets went berserk. When the markets crashed in 1973-1974, Warren Buffett started coming back into the market focusing only on buying stock in first-tier companies that had durable and sustainable competitive advantages.

Then again in 2007, Buffett thought the markets were overheated and let cash pile up within Berkshire. Thus when the crash of 2008 happened, Berkshire had $37 billion in cash and Buffett was able to buy major positions in some of America's greatest businesses at fire sale prices. He gets Berkshire's best bargains in bear markets, during industry recessions or when one-time events strike great companies. The returns Warren Buffett has generated for Berkshire Hathaway from those transactions have been impressive.



Key Thoughts



"Nevertheless, fears of a California real estate disaster similar to that experienced in New England caused the price of Wells Fargo stock to fall almost 50% within a few months during 1990. Even though we had bought some shares at the prices prevailing before the fall, we welcomed the decline because it allowed us to pick up many more shares at the new panic prices. Investors who expect to be ongoing buyers of investments throughout their lifetimes should adopt a similar attitude toward market fluctuations; instead many illogically become euphoric when stock prices rise and unhappy when they fall."

—Warren Buffett



"So the model is quite simple: Let the cash pile up, identify the companies with a durable competitive advantage, and then buy them in a down market—and hold them for the long term. Sounds easy, doesn't it? The problem is that most investors are preconditioned to buy in a bull market. This means they never have a stockpile of cash on hand, which means that when a bear market hits, they lose money, get upset, and then don't have the cash needed to take advantage of all the great prices."

—Mary Buffett and David Clark





Strategy 2 Invest only in stocks with long track records

Warren Buffett's portfolio is filled with very old companies selling well known products and services. The reasons for this are tied directly to his investment strategy:

■With an old and well known product or service, it becomes possible for an investor to figure out whether or not that company has a sustainable competitive advantage. Companies which have been in business for fifty years or longer must be doing something right.

■With well established companies, it is easier to tell whether or not the company is in an industry which requires ongoing research and development expenditure or not. If a company has to spend billions every year just to stay competitive in its industry, Buffett shies away. He sticks to companies and products he knows and understands.

■If a company has been selling its product for a hundred years, then there's a high degree of confidence it will still be selling that same product ten or twenty years from now.

■Old and established companies have earnings streams which can be analyzed and which become highly predictable. From an investor's perspective, that's what you want. Both the age of the company and the constancy of its revenue stream can be indicators the company has a durable competitive advantage working in its favor.



Key Thoughts



"Predictable products equal predictable profits."

—Warren Buffett



"I look for businesses in which I think I can predict what they're going to look like in ten to fifteen years' time. Take Wrigley's chewing gum. I don't think the Internet is going to change how people chew gum."

—Warren Buffett



"What we also want you to focus on is the fact that, in market crashes, Warren isn't buying the Grahamian bargains he cut his investing teeth on; instead, he is focusing on the exceptional businesses—the ones with a durable competitive advantage."

—Mary Buffett and David Clark





Strategy 3 Look for consistency and growth in earnings

The distinguishing characteristic of a company Warren Buffett invests in is it shows consistency in earnings over a number of years. He resolutely refuses to invest in any company he does not understand —even a company like Intel. If he cannot see a long way down the road in terms of future earnings, he refuses to try. He stays away from industries he doesn't understand.

Another potential red flag for Buffett is if a company has an erratic earnings history. In that case, more than likely the product is a "commodity" type product —something which has no brand differentiation and which therefore is forced to compete in the marketplace on price alone. Airlines are a good example of this as airlines typically compete on the basis the cheapest seat wins.

A third red flag for Warren Buffett is companies which sell a product which is constantly in need of upgrading and redesign to stay competitive. This is probably why he has never been a big fan of investing in high-tech companies which experience dramatic boom and bust cycles.

Working this out really isn't rocket science. In the table below, the earnings per share of six public companies are given. Unsurprisingly, Warren Buffett chose to invest in Procter & Gamble, Coca-Cola and Johnson & Johnson. He did not invest any of Berkshire's money in United Continental Holdings, Ford Motor Company or Advanced Micro Devices, Inc. These companies have earnings histories which are too variable in order for long-term forecasts of the future to be made. Warren Buffett stays away from investments he does not understand and you should too.
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Key Thoughts



"A long-term or durable competitive advantage in a stable industry is what we seek in a business."

—Mary Buffett and David Clark





Strategy 4 Treat Investments like "equity bonds"

In the investment world, a bond is a financial instrument which pays a fixed rate of return for the life of the bond. Warren Buffett works on the basis that when a company's earnings are entirely predictable because of the quality of the company, investing in that stock is really more like investing in a bond. Buffett terms these as "equity bonds."

Taking this analogy a little further, Buffett also makes the point if the company continues to grow its earnings per share, then over time the rate of return on that equity bond will keep increasing. This is termed an "expanding equity bond" and it is the ideal type of investment vehicle as far as Warren Buffett is concerned.

One point which needs to be kept in mind when analyzing these equity bonds is the rate of return will also be dependent on whether the shareholding is purchased at book value, above book value or below it. Shares purchased at a discount to book value means the return on each equity bond is enhanced. Conversely, shares purchased at a premium to book value reduce the rate of return of the equity bond. Changes in earnings will then flow through to the rate of return.

So how does this work in practice? Take the example of Berkshire's purchase of 113.3 million shares in Coca-Cola in 1988. The analysis was as follows:

■In 1988, Coca-Cola had a book value of $1.07 a share, a market price of $5.22 a share and net earnings of $0.36 a share. That meant Coca-Cola could be viewed as an equity bond earning a 6.8% return. Buffet purchased 113.3 million shares.

■By 2011, Berkshire still owns those 113.3 million shares but Coca-Cola is now earning $3.85 a share and is trading at $65 a share. That means Berkshire has earned a 1,145% return on its original investment of $5.22 a share which equates to a compounding annual rate of return of 11.59% over the past twenty-three years.

Of course the investor's mantra is it's always easy to identify a good investment in hindsight but it's the forward looking projections of an investment's future value that is harder to calculate. So how does this get worked out for Coca-Cola? To work out a projected return for Coca-Cola, the steps involved are:

1 Look at the historic earnings —and note whether there is consistent ongoing growth that it is reasonable to expect will continue. Coca-Cola's earnings show a consistent upward trend.

2 Measure the size of that growth trend —by using a financial calculator or by using an online calculator. For example, numerous financial calculators are available at: www.moneychimp.com/calculator. Using the Rate of Return calculator, you can figure out what the historical rate of return from any stock has been over the past ten years or longer. Coca-Cola has shown a compound yearly increase of 9.18% in its earnings per share from 2001 to 2011.

3 Then try and estimate future earnings per share —by looking at what will be the result if that same rate of growth continues for the next ten years. Again, this can be calculated using a financial calculator or go online to: www.investopedia.com/calculator. Select the Future Value Calculator and figure out what the future value of that earnings per share figure will be in 10 years time if the current rate of growth in earnings continues uninterrupted for that time period. If Coca-Cola continues to generate a 9.18% rate of growth in its earnings per share over the next ten years, then earnings per share will grow from $3.85 in 2011 to $9.27 in 2021.

4 You can also come up with a projected share price this way —by taking your projection of what earnings per share will be ten years from now and multiplying it by a price-to-earnings ratio. Go back through the stock's annual price-to-earnings ratios for the past ten years and choose the lowest. That should give a conservative future share price figure. In the case of Coca-Cola, the company's historic P/E ratios have run from a high of 30 in 2011 to a low of 16 in 2009. Taking the more conservative of these numbers, multiplying Coca-Cola's projected 2021 earnings per share of $9.27 by 16 gives a projected market price of $148.32 for the company in 2021. (Obviously the P/E ratio used here is a key decision and you should always err on the conservative side.)

5 Add in any dividend component —which will add to the stock's future value. In the case of Coca-Cola, the company has raised its dividend every year for the past ten years so there is a pattern there. For the purposes of this exercise, assume Coca-Cola will maintain its 2011 dividend of $1.88 a share until 2021. That means you can add $18.80 to the company's projected share value of $148.32 to boost the return you would generate as a share owner to $167.12 by 2021.

6 Once you've made all these calculations, you can then estimate your overall annual rate of return —again by using a financial calculator or the online calculators at: www.moneychimp.com/calculator. If you go to the Rate of Return Calculator and enter Coca-Cola's present share price of $65 and its projected return of $167.12 in 10 years time into the calculator, you will see this is a projected annual compound rate of return of 9.9%.

Of course, the big and obvious warning with this kind of analysis is the usual issue that past returns are not necessarily indicative of future returns This kind of analysis can only be done for companies which have:

•Consistent and stable earnings.

•A long history of financial data available.

•P/E ratios which are conservative.

If you try and perform this kind of analysis for companies which have large variations in earnings from year to year and a corresponding roller coaster ride on pricing, the analysis just won't work.



Key Thoughts



"Companies with a durable competitive advantage have the ability to grow their per share earnings over a long period of time. This causes an increase in their underlying intrinsic value, which over time the stock market will recognize. Warren has often said that as long as a company's fundamental economics are improving, he doesn't care if the stock price goes down on a short-term basis, because he knows that eventually the stock market will increase the share's market price to reflect the increase in intrinsic value."

—Mary Buffett and David Clark





Strategy 5 Look for customer monopolies

The final aspect of Buffett's overall investment approach is to look for companies which have customer or consumer monopolies. To gauge this and measure it statistically, Buffett tracks changes in a company's per share book value —total assets divided by the number of shares on issue.

Growth in a company's book value measures its long-term economic performance. Most companies with a durable competitive advantage will show ongoing and steady growth in their book value. Note a company's book value is not the same as its "intrinsic value" which factors in future revenue streams discounted to their present value. A company's per share intrinsic value will vary from day to day for all kinds of reasons but good companies will usually have a long-term upward trend in book value. Or put differently, long-term growth in book value is a reasonable way to measure long-term growth in the intrinsic value of the business. To illustrate:

■From 1995 to 2011, Coca-Cola showed a 578% increase in per share book value —a compounding annual growth rate of 12.72% for the last sixteen years.

■ From 1995 to 2011, Ford Motor Company's per share book value showed a decline of 86.48% —equal to a compounding annual growth rate of -11.76% over the past sixteen years.

From a long-term investment perspective, Coca-Cola's superior growth in per share book value is a good thing. Admittedly, there are lots of reasons why even a great company's book value might shrink at times. It may spin off a subsidiary company to its shareholders, for example, which would decrease the parent company's book value. Or the company may make an acquisition at a lofty price which would increase the book value of the acquiring company and so forth. However, the point is steadily growing book value is a reasonable indicator of a durable competitive advantage. When you see steadily rising book value, take that as a signal you should dig deeper into the company's economic history and determine whether a durable competitive advantage is in fact in place for that company.



第2章　巴菲特的投资组合 
英



伯克希尔投资的公司之中，至少有17家公司符合巴菲特的标准。对于散户来说，这些公司就是要投资“哪家公司”的答案。唯一剩下的问题，就是究竟“何时投资”。关于这个问题，我们也可以透过观察巴菲特如何分析每一家公司，找出问题的答案。

●美国运通

●纽约梅隆银行

●可口可乐

●康菲石油

●好市多

●葛兰素史克药厂

●强生集团

●卡夫食品

●穆迪集团

●宝洁

●赛诺菲药厂

●火炬保险

●联合太平洋铁路

●美国合众银行

●沃尔玛

●华盛顿邮报

●富国银行

利用巴菲特的方法分析过这些公司之后，你就会了解为什么巴菲特认为这些公司是良好的投资标的，也能了解为什么当股市受到冲击、这些公司的股价暂时受到波及的时候，巴菲特甚至可能会加码买进。巴菲特的思考方式是长期投资者的思考方式，跟一般的投资人不同。一般的投资人在买进股票之后，就一心期盼股价可以上涨。

在计算财务数字之前，巴菲特会先问所有有必要知道的基础问题：

——这家公司是否拥有某些持久且稳定的竞争优势？

——这家公司今日所贩售的产品或服务会跟10年后一样吗？

——公司产品的功能是否容易了解？

——这项产品或服务是否需要持续性的研究和大量研发经费，才能保持竞争力？

——这家公司的产品与服务是否真的具有客户独占性，或是只靠低价取胜？

如果以上的问题都符合我们想要的答案，那么这家公司才值得我们花心思来计算各种数字。如果一家公司的盈余数字变化不定，又或是那是家高科技公司，需要不断推出新产品，那么巴菲特的财务分析法就不适合那家公司。如果要把一家公司的股票当作债券来看，那么那家公司必须拥有稳定成长的每股盈余与账面价值。趋势很重要，因为趋势会影响未来的预测。

◆巴菲特投资法则案例1：美国运通
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未来价值计算：请登录www.investopedia.com/calculator，并点选网页中的“未来价值计算”

◆巴菲特投资法则案例2：宝洁
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未来价值计算：请登录www.investopedia.com/calculator，并点选网页中的“未来价值计算”

◆巴菲特投资法则案例3：联合太平洋铁路
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未来价值计算：请登录www.investopedia.com/calculator，并点选网页中的“未来价值计算”

◆巴菲特投资法则案例4：华盛顿邮报
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未来价值计算：请登录www.investopedia.com/calculator，并点选网页中的“未来价值计算”

巴菲特的股票投资组合中，每家公司都有各自不同的持久竞争优势：

■联合太平洋铁路公司的火车只需要1加仑（约3.8升）的柴油，就可以载着1吨的货物走865英里（约1392千米）——效率是卡车的5倍。

■强生集团跟宝洁等公司除非把营收利润转回美国，否则海外的营收无须缴税——所以这些公司通常都不会这么做。但海外利润却会立即强力反应在市值上，而这是一件好事。

■穆迪集团等公司会积极买回自家股票，复合报酬率因此受惠。

虽然各家企业的竞争优势各有不同，以伯克希尔的17档股票来说，那些企业的年复合成长率都非常稳定：
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伯克希尔在这些公司身上，投资了数十亿美元，显然巴菲特认为这些公司的报酬率都够吸引人。此外，就如同先前提到的一样，当股市下跌的时候，巴菲特也不反对再多买进一些股份。



大师观点

“对于欧洲银行业跟美国失业率的悲观看法，已经造成了一场拖垮股价的完美风暴，提供了价值导向的投资人非常好的机会。”

“如果我们跟着巴菲特的投资策略走，我们会发现在我们冲进去的时候，别人却急着往外冲；我们在挣现金的时候，别人却在挣股票。我们会对价格敏感，而不是对市场敏感。我们之所以能够跟别人不同，是因为我们知道‘要买哪些股票’跟‘何时进场买股’。”

——玛丽•巴菲特与大卫•克拉克





Section 2 The Warren Buffett Portfolio 
中



Berkshire Hathaway has already invested in at least seventeen companies which meet Warren Buffet's criteria. For the smaller investor, these companies answers the WHAT to invest in question. The only remaining question is WHEN to invest and that too can be figured out by watching what Warren Buffet does for each.

●American Express Company

●The Bank of New York Mellon

●Coca-Cola Company

●ConocoPhillips

●Costco Wholesale Corporation

●GlaxoSmithKline

●Johnson & Johnson

●Kraft Foods, Inc.

●Moody's Corporation

●Procter & Gamble Company

●Sanofi S.A.

●Torchmark Corporation

●Union Pacific Corporation

●U.S. Bancorp

●Wal-Mart Stores, Inc.

●Washington Post Company

●Wells Fargo & Company

When you do a Warren Buffett style analysis of each of these companies, you'll get to understand why he considers these companies to be attractive investments. It also explains why Buffett is inclined to buy even more stock in some of these companies even when the market takes a hit and their share price declines temporarily. This is the long-term investor's mindset as opposed to the normal trader who craves increases in stock prices after a purchase.

Before doing the financial calculations, Warren Buffett asks all the necessary preliminary questions:

—Does this company have a sustainable and durable competitive advantage of some kind?

—Will the product or service the company is selling today be the same product or service it will be selling ten years from now?

—Is it easy to understand how the product works?

—Does it take large amounts of ongoing research and development expenditure to keep the product or service competitive?

—Does this company have a genuine customer monopoly or is it the leading low-cost producer of the product or service it sells?

Only when a company ticks all these boxes first is it worth then figuring out how all the numbers stack up. A Warren Buffett style financial analysis doesn't work for companies which have variable earnings or for high tech companies which have everything riding on the viability of new products in the pipeline. To treat a company's stock like an equity bond, there must be continuity in earnings per share growth and book value growth. It's the trends that matter because they get projected into future forecasts.

◆Warren Buffett Buy Analysis Worksheet Company: American Express
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Future Value Calculator: Go to www.investopedia.com/calculator and select "Future Value Calculator"

◆Warren Buffett Buy Analysis Worksheet Company: Procter & Gamble Company
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Future Value Calculator: Go to www.investopedia.com/calculator and select "Future Value Calculator"

◆Warren Buffett Buy Analysis Worksheet Company: Union Pacific Corporation
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Future Value Calculator: Go to www.investopedia.com/calculator and select "Future Value Calculator"

◆Warren Buffett Buy Analysis Worksheet Company: Washington Post
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Future Value Calculator: Go to www.investopedia.com/calculator and select "Future Value Calculator"

Sustainable competitive advantages come in all kinds of shapes and sizes within Warren Buffet's stock portfolio:

■A Union Pacific train can move a ton of freight 865 miles on a single gallon of diesel —about five times more efficiently than trucks.

■Companies like Johnson & Johnson and Procter & Gamble are not taxed on the profits earned in their overseas operations until they are brought back to the United States —which these companies tend not to do. Yet those profits get factored into the market value immediately which is great.

■Moody's and other companies aggressively buy back their own stocks boosting compound returns.

Although competitive advantages come in all kinds of shapes and sizes, when you do the financial numbers for all seventeen of the stocks in Berkshire's portfolio, there is a great consistency in annual compound growth rates:

[image: 49.E]


Berkshire Hathaway has multi-billion-dollar holdings in many of these companies so clearly he considers these rates of return to be attractive for each. As also mentioned, he's not averse to buying more stock whenever the markets take a hit.



Key Thoughts

"Pessimism about the banking situation in Europe and the unemployment in the United States have created the perfect storm to bring stock prices down and offer value-oriented investors some great opportunities."

"If we follow Warren's investment strategy, we will find ourselves rushing into the market when others are rushing out. We find ourselves moving into cash as others are moving into stocks. We find ourselves being more price-sensitive, as opposed to market-sensitive. And all of this is made possible because we know WHAT to buy and WHEN to buy."

—Mary Buffett and David Clark





延伸阅读




《巴菲特方程式》（大师轻松读系列）

The Warren Buffett Way

本期重点

你想知道，股神巴菲特如何计算一家企业的价值吗？

精彩内容

巴菲特说：“在我的血管里，80％流着格雷厄姆的血，20％流着费雪的血。”

价值型投资之父本杰明•格雷厄姆（Benjamin Graham，1894-1976）

1894年，还不满足岁的格雷厄姆随父母从伦敦迁至纽约。1914年自哥伦比亚大学毕业后，格雷厄姆进入华尔街一家证券行从跑腿小弟开始做起。之后60年间，格雷厄姆以“价值型投资”理论成为伟大的投资家，同时也培育出巴菲特、约翰•内夫（John Neff）及汤姆•芮普（Tom Knapp）等著名基金经理人。曾经受教并受雇于格雷厄姆的巴菲特更是奉他为“金融史上最伟大的导师”。

价值型投资的思考逻辑就是，买进股价过分被低估的个股，也就是那些股市价格比流动资本低的企业。借着价值型投资理论，格雷厄姆在1925年到1928年间，创造了平均年报酬率25.7％的基金管理绩效，当时道琼工业指数的年报酬率是20.2％ 。1934年，格雷厄姆和他在哥伦比亚大学的同事托德（David L. Dodd）合著《证券分析》（Security Analysis）一书，开启了“证券分析”学门，而本书也成为大学证券分析的标准教科书之一。另一本于1949年出版的著作《聪明的投资者》（The Intelligent Investor）更是被投资界誉为股票投资“圣经”。格雷厄姆在晚年，将自己在华尔街的亲身经验以及在哥伦比亚大学商学院授课30年的毕生所学，精炼为10项投资原理。

现代投资理论先驱菲力普•费雪（Philip Fisher，1907-2004）

以96岁高龄辞世的费雪出生于旧金山，在斯坦福大学毕业后，于1928年以证券分析师的角色投身华尔街。1931年，费雪便创立了投资顾问公司Fisher & Co.，以年平均投资报酬率20％以上的表现被誉为“投资管理顾问事业的伟大典范”。费雪在1958年出版的经典著作《怎样选择成长股》（Common Stocks and Uncommon Profits），可以说是美国所有投资管理研究所的指定教科书。

主张“成长型投资”（Growth Investing）的费雪和格雷厄姆一样，十分重视个股的“价值”。不同的地方是，费雪比较重视有长期成长空间的公司。此外，费雪喜欢集中持有少数绩优股，并且认为如果对投资标的越了解，管理绩效就会越好，这也就是费雪著名的“核心投资组合”观念。
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