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ABSTRACT
Depending on the unique characteristics of each business and the entity receiving income, the valuer applies differ-
ent discount methods: Discounted Cash Flow (DCF) method, direct capitalization method, Adjusted present value
method (APV), excess income method, incremental income method... When applying the above discount methods,
discounting techniques must be used to present the current value of the stream. net cash to the present time equals
the discount rate. With that in mind, when valuing a business by discounting the above different cash flows, you must

use discount rates appropriate to those cash flows.
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1. Pit van dé
Pé dinh gia doanh nghiép c¢6 ba cach tiép can

vé gia tri doanh nghiép gom cach tiép can chi phi,
cach tiép can thu nhap va cach tiép can so sanh thi
truong Cach tiép can thu nhap dua trén co so von
hoa cac khoan thu nhdp ma doanh nghi¢p mang lai
trong twong lai. Cach tiép can thu nhap 1a co so cua
phuong phap chiét khau thu nhap va dong tién trong
dinh gia doanh nghiép. Tuy theo ddc diém riéng cua
timg doanh nghiép, chu thé nhan dwoc thu nhip ma
nguoi dinh gia ap dung phuong phép chiét khiu khac
nhau: phuong phép dong tién chiét khau (Discounted
Cash Flow- DCF), phuong phap von hoa truc tiép,
phuong phép gia tri hién tai c6 diéu chinh (APV),
phuong phap thu nhap vuot trdi, phuong phap thu
nhdp tdng thém... Khi 4 ap dung cac phuong phap cac
phuong phap chiét khau trén déu phai dung ky thuat
chiét khau dé hién gla dong tién rong vé thoi diém
hién tai bang ty suat chiét khau. V&i y nghia do, khi
dinh gi4 doanh nghiép bang cach chiét khiu cac dong
tién khac nhau trén thi phai sir dung cac ty suét chiét
khéu phu hop voi dong tién do.

2. N§i dung nghién ctru

2.1. Tong quan Iy thuyétveef dinh gid doanh nghiép
theo phuwong phdp gid tri hién tai ¢é diéu chinh (APV)

Phu:(yng phép gi4 tri hién tai co diéu chinh (APV)
cing nam trong cach tiép can thu nhép, vi n6 dua trén

* Truong Pai hoc M6 - Dia chit

nguyén tac xac dinh gia tri cia doanh nghi¢p thong
qua viéc quy doi dong tién trong tuong lai ¢6 dugc tir
doanh nghiép.

M5 hinh APV duoc gioi thiéu 1an dau tién boi
Myers (1974), theo d9, gia tri doanh nghiép dugc xac
dinh bang cach cong gia tri doanh nghiép khong st
dung n¢ vay voi hién gia tdc dong ctia ng vay. Gia
tri hién tai diéu chinh (APV) la mot phuong phap
dinh gia doanh nghiép, theo d6 APV dugc dua trén
v tucmg la gia tri hién tai rong cua mot doanh nghiép
néu dugc tai trg duy nhit bai von chi s¢ hitu cong
voi gia tri hién tai ciia tat ca cac loi ich thuén cua vay
no. Khi tinh thém ng vay, tac dong thuan ctia ng vay
1én gia tri doanh nghiép s& dugc kiém tra bang cach
xem x¢ét ca loi ich dat dugc va cai gia phai b ra khi
di vay. Dé thyc hién viéc nay, phai co sy gia dinh rang
loi ich quan trong nhit ctia vén vay 1a loi ich tir tim
chin thué va cai gia 16n nhat ctia von di vay 14 riti ro
v& no - riii ro ting thém tir viéc pha san. Vé mat ky
thuat, mo hinh dinh gia APV gan gidng nhu mot mo
hinh chiét khiu dong tién DCF. Tuy nhién, thay vi st
dung chi phi vdn binh quan (WACC) thi dong tién s&
dugc chiét khau véi chi phi khong sir dung von vay
ctia von chu sé hiru, va chénh 1éch giita 14 chan thué
v6i chi phi pha san. Theo phuong phap APV thi cong
thire tinh nhu sau:
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Gia tri doanh nghi¢p = Gia tri doanh

nghi¢p khong stir dung ng vay + (cong) Lgi ich
thué tir viée di vay - (trtr) Gia tri hién tai cta chi phi
pha san du tinh

Trong do:

- Gia tri doanh nghiép khong st dung ng vay
bang cach chiét khdu dong tién tu do ky vong clia
cong ty (FCFF) tai mirc chi phi von chu sé hitu
khong don bay tai chinh.

- Loi ich thué tir viéc di vay 1a mot ham cua thué
suat va khoan thanh toan 13i vay, duogc chiét khéu tai
mure chi phi ng vay dé phan anh rui ro cua dong tién
nay.

- Gia tri hién tai cta chi phi pha san dy tinh duoc
tinh bang cach nhan xac sudt pha san cua doanh ng-
hiép voi tong chi phi phd san dy tinh cta doanh ng-
hiép (g6m chi phi pha san truc tiép va chi phi phé san
gian tiép).

2.2. Viin dung phwong phdp gid tri hién tai cé diéu
chinh (APV) trong dinh gid Céng ty C6 phin ThanHa
Lim

2.2.1. Xdc dinh gia tri cong ty dwoc gid dinh khi
khong co ng

a) X4c dinh tdc do ting truong

- X4c dinh loi nhuén trude thué va 13 vay cac nam
trong qua khi: tién hanh udc tinh EBIT diéu chinh
(loai trir loi nhuén rong tur dAu tu tai chinh) cac nam
trong qua khir (Bang 2.1).

- Xac dinh mirc tai du tu va ty 18 tai dau tu (RIR)
cho cac nam trong quéa khir: xac dinh muc tai dau
tu cua doanh nghiép thong qua cac thong sd chi dau
tw, khiu hao, thay doi von luu dong phi tién mat va
chiing khoan ngén han (Bang 2.2)

- Xéc dinh suit sinh loi trén von(ROC) cac ndm
trong qua khir: ty sudt ROC dugc xac dinh dua vao
chi tiéu EBIT diéu chinh so v6i v6n dau tu cia doanh
nghiép trong d6 von dau tu dwoc tinh bao gém ca
khoan l4u dai (vén chii s& hitu va no dai han)

- Xac dinh téc d6 ting trudng g: voi RIR va ROC
hang nam dugc udc tinh (bang 2.3 va 2.4), tién hanh
uéc tinh toc d6 ting truong thu nhap hoat dong theo
cong thitc g = RIR * ROC. Khi d6 toc do ting truong
thu nhap hoat dong du bado cho tuong lai trong giai
doan tang trudng nhanh 1a: g = 12.9%. Véi giai doan
tang truong 6n dinh dy kién toc do g bang vai toc do
trung binh cta giai doan 10 nam vura qua 1a 3,6%

b) Xac dinh dong tién doanh nghiép (FCFF- Free
Cash For Firm)

FCFF hang niam dugc tinh bang cich lay EBIT *
(1 —t) cong véi khau hao va trir muc tai dau tu hang
nam. Véi tde d ting truong g dugce xac dinh & trén,
tién hanh x4c dinh dong tién FCFF cho c4c nam tiép
theo.

Bang 2.1: Béng xdc dinh EBIT diéu chinh ciia cong ty

Chitien | 2012 | 2013 | 2004 | 2005 | 2016 | 2007 | 2008 | 2019 | 2020

Loi nhugn
rude thud | 28.692 | 39.563 (21728 | 39.648 | 54393 | 63757 | 66652 | 79348 | 43383
Doanh thu
tai chinh 387 1 763 | 84 | 11034 | 473 | LIS6 | 1005 | 953 | 984
Chi phi tai

chinh 67,624 | 132,022 | 42.805 | 155.500 | 203.036 | 289.446 | 289.229 | 251.430 | 243.676
Loi nhugn
rong i diu
fur i chinh
Chi phi [z
vay 62.945 | 125.860 | 41750 | 153,706 | 203.036 | 289.446 | 289.229 | 251.427 | 221.540
bt icu
chinh 95.929 | 170.821 | 64.449 | 184.114

(4292) | (5.398) | (970) | 9240 | 473 | LIs6 | L1005 | 950 |(2L152)

256956 | 352,047 | 354.877 | 329.825 | 286.076

Bang 2.3: Bang tinh todn xdc dinh ty sudt sinh li
nhudn ROC cuia cong ty (Don vi tinh: ty dong)

Chitin | 2000 | 008 | 00 | W05 | 6 00 | M8 | WO | NM | M
Bt da
cih*(14) | 7678 | 16T | SIS | 1401 | 205565 | 8148 | 200 | 686D | 86l | 20058
Vindaute
(Vinchist
i+ Nodii
han) 030839 | 388643 | L1S5.020 | 277708 | 3384162 | 04100 | 3057197 | 2418803 | 2310280 | 1738887
ROC(%) S O I O R A Y VA VA

Bang 2.4: Bang xdc dinh dong tién tir do cho doanh
nghiép FCFF (Pon vi tinh: ty dong)

TT| Nim | Ebitdituchin | g | RIR FCFF
2021 | 263.197.122.584

[ 2000 | 297.149.351.397 | 12.90% | 159,25% | (140.848.887.362.34)
202003 | 335481843528 | 12,90% | 159,25% | (19.018.393.832.08)
312024 1 378.759.001.343 | 1290% | 159.25% | (179.331.766.63642)
412005 | 427618912516 | 12,90% | 159.25% | (202.691.364.532.50)
5 1 2026 | 482781752230 | 12.90% | 159.25% | (228.838.550.557.21)
6 | 2007 |443.013.193.366 | 360% | 40% | 212646332816

(Ngué‘n.' két qud tinh todn ciia tac gia)
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Bang 2.2: Bing xdc dinh ty 16 tai dau tw ciia cong ty
(Pon vi tinh: ty dong)

Chi tiéu 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021
Chi déu tu 384.556 356.510 463.656 | 685.708 609.913 739.171 583.426 107.335 158.136 166.530 157.650
Khéu hao 158.081 152.539 180.794 191.220 | 205.272 346.143 442.432 541.185 405.704 405.473 598.466
Céc khoan
phai thu
ngfm han 98.661 42.942 182.918 60.876 41.679 149.983 42.104 411.114 15.178 446.682 449.675
Hang ton
kho 66.554 125.069 125.743 132.521 120.077 92.970 201.868 118.858 119.125 399.087 425.889
Tai san
ngén han
khac 1.684 12.238 19.779 61.453 55.970 60.279 26.721 25.323 34.868 36.203 23.269
Vay va no
ngén han 79.727 255.969 256.375 157.309 52.474 257.230 156.179 174.097 331.566 235.000 484.025
No ngin
han 364.597 600.528 791.618 | 493.042 423.297 597.614 543.600 897.652 829.835 | 1.027.767 | 1.357.887
Vén luu
dong
khong phai
12 tién (117.972) | (164.311) | (206.803) | (80.883) | (153.096) | (37.152) | (116.728) | (168.259) | (329.098) 89.204 24.972
Thay dbi
von luu
dong (46.339) | (42.493) | 125920 | (72.213) 115.944 | (79.576) | (51.531) | (160.838) | 418.302 (64.232)
Mirc tai
dhu tr 157.632 240.370 | 620.407 332.428 508.973 61.418 (485.380) | (408.406) | 179.358 | (505.049)
Ty 1€ tai
dau tu (%) 0 205,4 175,9 1203,3 225,7 247,6 21,8 -170,96 -154,8 78,3 -239,9

¢) Xéc dinh chi phi von c6 phan khong don bay
tai chinh theo m6 hinh CAPM

Cong ty cb phan than Ha Lam dd niém yét trén
HNX nén chi phi vn co phan dugc udc lugng truc
tiép tir dit liéu thi trudng. Trong trudng hop nay, tac
gia sir dung md hinh CAPM. Trong d6: Suét sinh
loi phi rui ro 1a 13i sudt trai phiéu chinh phu ki han
10 nam tai thoi diém 31/10/2022 1a 5,05% (Bo Tai
chinh, 2022). Suit sinh loi VN-Index lich sir binh
quan giai doan 2012-2021 1a 16,4% (Béang 2.5)

Bang 2.5: Ty suat sinh 10i trung binh cua thi
truong ching khoan Viét Nam giai doan 2012-2021

Gid | Ty suit Gid | Ty suit

Thoi dong sinh Thoi | dong | sinh

diém cira 10i (%) diém cra | loi (%)
1/12/2021 | 149828 | 0,36 | 1/12/2015 | 579,03 | 0,06
1/12/2020 | 1.103,87 0,15 11122014 | 545,63 | 0,08
1/12/2019 | 960,99 0,08 11122013 | 504,63 | 0,22
111212018 | 892,54 (0,09) | 1122012 413,73 | 0,16
11212017 | 984,24 0,48 1/12/2011 | 356,6

Trun,

V06| 66487 | o1 | || 16

(Nguon: két qua tinh todn ciia tdc gid)

Téac gia sir dung hé s6 p=1,38 theo két qua tra ctru
trén trang http://s.caphef.vn. Khi d6 chi phi su dung
von chu s hitu (re) duoc xac dinh nhu sau:

Re = Ty suit sinh 161 phi rai ro + B x Ty suét sinh 10
danh muc thi trudong - Ty sut sinh 10i phi riii ro
Re =5,04%+ 1,38%(16,4%-5,04%) = 20,7%
Vi ty suét chiét khiu dugc str dung dé xac dinh gi tri
doanh nghiép khong don bay tai chinh nén hé s6 p 1a
hé s6 B khong don bay. Hé s nay dwoc udc tinh theo
Damodaran (2002) nhu sau:
B khong don bay = B hién tai / [1 + (1 —t) * D/E]
=0,1683
Trong do ty 1& ng phai tra/vbn cha so hitu ciia cong
ty giai doan vira qua trung binh la 9/1 va khi do6 chi
phi str dung von chu s6 hitu khong don bay dugc xac
dinh nhu sau:
Re =5,04%+0,1683*(16,4%-5,04%)
=6,96%

d) Xéac dinh gia tri doanh nghiép khong don bay
tai chinh

Trén co s& chiét khdu dong tién FCFF véi chi phi
str dung von chu s hiru dé xac dinh gia tri cong ty
c6 phan than Ha Lam trong trudng hop khong ¢6 don
bay tai chinh (bang 2.6)

khong don bay
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Bang 2.6: Bing xdc dinh gid tri ciia cong ty ¢6 phan
than Ha Lam khéng c6 don bay tai chinh

Ebit

diéu Thira s6 hién
Nim | chinh G RIR | FCFF | re tai hoa PV
2021 | 263,20
2022 | 297,15 | 12,90% | 159,25% | (140,85) | 6,96% | 093493 | (131,68)
2023 | 33548 | 12,90% | 159,25% | (159,02) | 6,96% |  0,87409 | (139,00)
2024 | 378,76 | 12,90% | 159,25% | (179,53) | 6,96% |  0,81721 (146,72)
2025 | 427,62 | 12,90% | 159,25% | (202,69) | 6,96% |  0,76404 | (154,86)
2026 | 482,78 | 12,90% | 159,25% | (228,84) | 6,96% |  0,71432 | (163,46)
2027 | 44301 | 3.60% | 40% | 213 |696% | 066784 | 4.226,59
Gid trf cia cdng ty cd phan than Ha lim trong trudng hep khong don
bay tai chinh 3.490,87

(Nguon: két qua tinh toan cua tac gia)

2.2. Xdc dinh loi ich thué tir viéc di vay

Xac dinh gia tri loi ich cua thué: Viéc chiét khéu
khoan tién tiét kiém duoc tir 14 chén thué tai muc chi phi
no vay chinh 14 gia tri hién tai ciia loi ich thué tir viéc di
vay. Khi do, loi ich thué vinh vién ki vong ctia cong ty
Ha Lam dugc xé4c dinh:

Chi tiéu: 1) Ng vay binh quan nam 2021: 359.512 ty
dong; 2) Thué suét: 20%; 3) Gia tri loi ich ciia thué =(1)
x(2): 71.902 ty dong

UGc tinh chi phi pha san: Budc nay doi hoi phai ude
tinh x4c suat v& ng sau khi da tinh dén ng vay bd sung
ciing nhu chi phi truc tiép va gian tiép cua viéc pha san.

Gia tri hién tai (PV) cua chi phi pha san dugc tinh:
PV ciia chi phi pha san du tinh = Xéc suit pha san x PV
cta chi phi pha san

Xac dinh chi phi pha san dy tinh: Dya vao chi s6 2
diéu chinh cyu thé nhu sau:

Z” diéu chinh =2 +3,25=6,56 X1 +3,26 X2 +
6,732 X3+ 1,05 X4 +3,25

Trong d6: X1 1a ty 18 von luu dong/Tai san

X2 laty 1€ Loi nhuan giir lai/tai san

X3 laty 1¢ EBIT/tai san

X4 14 ty 1& vbn chu s¢ hitu/ng phai tra

Két qua tinh chi s6 Z” diéu chinh trung binh ciia giai
doan la 3,03 va theo Atlman cong ty Ha 1am dugc danh
gi4 1a lanh manh va voi két qua nay theo v6i bang xép
hang tin dung thi cong ty ¢ phan than Ha LAm c6 xac
suét pha san khoang 0,18%

Tinh chi phi ph4 séan:

-P6i véi chi phi pha san tryc tiép ¢6 thé st dung
theo nghién ctru cia Weiss (1990) (2,8% gié tri s6 sach
cta téng tai san).

- Bbi voi chi phi pha san gian tiép, theo Altman,
chi phi phé san gian tip 6 thé duogc tinh nhu sw khac
biét hoac su chénh Iéch giita 1gi nhuan ky vong vai loi
nhuan thyc té

+ Budc 01: Uéc tinh hé s twong quan giita doanh
thu cong ty can tham dinh gia va doanh thu nganh, trong
giai doan 10 ndm trudc nam dy bao:

Si,t=a+b*S1,t

Két qua hdi quy trén phan mém Stata cho thiy mo

hinh duoc xay dung:
Si, t=-486,099 + 0,0882 x S1, t

Trong do: Si, t : Doanh thu cila cong ty Ha Lam;

+ Bude 02: Két hop hé sd a va b duoc udc tinh tir
phuong trinh hdi quy voi doanh thu nganh khai khoang
tai ndm 2021 dé du bao doanh thu du kién cua cong ty
trong 2021, voi gia dinh hé s6 twong quan gitra doanh
thu cong ty va doanh thu trung binh nganh khong thay
d6i: S 71,2021 = -486,099 +0,0882 x S1, t
=-486,099 + 0,0882 x 44.182,868 = 3.410,83 ty dong
+ Budc 03: Udc tinh loi nhuan duy kién (Pe 1,t) ctia cong
ty Hi Lam ndm 2021 bang cach 4p dung ty suat loi
nhudn binh quan trén doanh thu trong giai doan 10 nAm
(PM) cho doanh thu du kién ctia cong ty (S” i,t)

2.3. Xdc dinh gid tr ciia cong ty co phan than Ha
Lam theo phwong phip APV
Gia trj doanh nghiép ctia Ha LAm =Gia tri doanh ng-
hiép khong sir dung ng vay + Loi ich thué tir viée di vay
- Gia tri hién tai ctia chi phi pha san dy tinh

=3,490.87 + 71,902 0,172487 = 3.562,6 ty dong

3. Két luan

Viée ké thira chi sb Z” diéu chinh cua Altman khi
u6c tinh x4c suat pha san ¢6 thé s& dan dén sy sai 1éch
nhat dinh trong két qua dinh gid tri doanh nghiép; 2) Uo‘c
tinh chi phi pha san truc tlep tai Viét Nam hién nay van
con nhiéu kho khan do hé thong van ban phap li chua rd
rang trong khi viéc tiép can thong tin thwong vu pha san
khong dé dang. Khi do, viéc udc tinh cac chi phi pha san
cta cac doanh nghié€p khai khoang néi chung, cua cong
ty ¢6 phan than Ha Lam ndi riéng dua theo cac nghién
clru clia nudc ngoai ciing chua du dit liéu dé kiém chimg.
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