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CAC PHUONG PHAP PINH GIA DOANH NGHIEP
Giang vién: Th.S Bang Thién Tam

1. Cach tiép cin tir tong tai san ciia doanh nghiép
Gia tr1 thi truong ciia doanh nghi¢p duogc tinh toan dya trén bang can dbi ké toan cua
doanh nghiép. Gia tri cua von chu s& hitu duge tinh: VE = VA — VD
Trong do:

VE: Gia tri thi truong cua von chu sé hiru

VA: Gia tri thi trrong cua toan bg tai san

VD: Gia tri thi trudong cua ng
2. Cach tiép can thu nhép
Khai ni¢m: udc tinh gia tri ciia doanh nghi¢p, loi ich thudc s& hitu ctia doanh
nghiép hodc chimg khoan bang cach chuyén doi cac loi ich du doan trong twong lai
thanh gia tri von.
Gia tri hién tai cia doanh nghi¢p = Thu nhap rong / Ty suit von hoa
+ Thu nhap rong: 1a loi nhuan sau thué thu nhap doanh nghiép. Pay 13 nhiing
khoéan thu nhap c6 kha nang nhan dugc trong tuong lai.
+Ty suat von hoa: 1a mot sb tinh theo % dung dé chuyén gia trj thu nhap trong tuong
lai thanh gia tri vén & thoi diém hién tai. Théng thuong ty suat von hoa duge st dung
1a chi phi st dung von chu s¢ hiru/von ¢d phan, d6 1a ty suat loi nhuan ky vong ctia
nha dau tu
Vi du: Thu nhdp rong ciia céng ty X duw kién trong twong lai méi nam la 2 ty dong,
biét ty sudt von héa la 10%/ndm.
Gia tri hi¢n tai cua cong ty X = 2/0.1 = 20 ty
3. Phwong phap chiét khéau dong cd tire


https://www.canva.com/design/DAF0znrdx8k/RC8WffxiQmI1EJxOxaPWKQ/edit?ui=eyJHIjp7fX0
https://www.canva.com/design/DAF0znrdx8k/RC8WffxiQmI1EJxOxaPWKQ/edit?ui=eyJHIjp7fX0
https://www.canva.com/design/DAFuJ73WA1c/q3wRcGvMfjcQSnUHZg1RXQ/view?utm_content=DAFuJ73WA1c&utm_campaign=designshare&utm_medium=link&utm_source=publishsharelink
https://www.canva.com/design/DAFuJ73WA1c/q3wRcGvMfjcQSnUHZg1RXQ/view?utm_content=DAFuJ73WA1c&utm_campaign=designshare&utm_medium=link&utm_source=publishsharelink
https://www.canva.com/design/DAFuJ73WA1c/q3wRcGvMfjcQSnUHZg1RXQ/view?utm_content=DAFuJ73WA1c&utm_campaign=designshare&utm_medium=link&utm_source=publishsharelink
https://www.canva.com/design/DAFur_jsQk0/Ampk25Ycqy8lbm8JBECRdw/edit?utm_content=DAFur_jsQk0&utm_campaign=designshare&utm_medium=link2&utm_source=sharebutton
https://www.canva.com/design/DAFur_jsQk0/Ampk25Ycqy8lbm8JBECRdw/edit?utm_content=DAFur_jsQk0&utm_campaign=designshare&utm_medium=link2&utm_source=sharebutton
https://www.canva.com/design/DAFur_jsQk0/Ampk25Ycqy8lbm8JBECRdw/edit?utm_content=DAFur_jsQk0&utm_campaign=designshare&utm_medium=link2&utm_source=sharebutton

3.1 M hinh ¢ tirc ting truéng o6n dinh (Gordon growth model):

Khai niém: M6 hinh nay udce tinh gia tri Von chu s hitu ctia cong ty v6i dong cd tirc
tang truong véi ty 1& duge mong doi 13 on dinh trong dai han.

Cong thuc tinh: Trong truong hop nay, ¢o tic du kién hang nim 13 mot khoan tién
6n dinh (DIV = DIV1 = DIV2 = ...), va dong ¢b tirc twong lai cta cong ty co ty I¢
tang truong du kién hang nim 6n dinh (g) va cong ty dugc coi 14 ton tai vinh vién
thi gia tr1 von chu s¢ hitu cia cong ty dugce tinh theo cong thirc:

Trong d6: DIV : Cb tuc dy klen chia cho co dong déu hang nam.
: Ty suat sinh loi mong muon trén von cd phan.
g : Ty 18 tang truong du kién 6n dinh hang nam.

Vidu: Cong ty X du kién tir ndm ké tiép sé chia cd tie cho cac chu sO hiru mdi nim
1a 1,5 ty dong, biét ty suét sinh lgi mong muén trén thi trudng cia Von cb phan cong
ty 1a 10%/nam va co tirc ting trudng hang nam 1a 5% thi gia tri von cha so hiru cia
cong ty X s€ la:

Vo=1.5/(0.1-0.05) =30 ty dong

3.2. M hinh dong c6 tirc vo han va khong doi (g = 0%)

Khai niém: 1a mé hinh wdc tinh gia tri von chu s& hitu ctia cong ty ma dong cb tirc
1a vinh vién va khong ting trudng.

Cong thuc tinh: Trong trudng hop dong ¢ tirc duoc du kién 1a mot khoan tién 6n
dinh (DIV = DIV1 =DIV2 = ...), cong ty ton tai vinh vién va ty 1¢ ting truong g=0%
thi gia tri von chi s¢ hitu cta céng ty dugce tinh nhu sau:

Vi du: Cong ty X du kién tir nim ké tiép s& chia cho cac cht s& hitu moi nam 1a 1,5
ty dong, biét sudt sinh lgi mong mudn trén thi trudng cta vén cd phan cong ty 1a
10%/nam.

Vo=1.5/0.1=15 ti dong

3.3 Mo hinh dong co tirc tang trwedng khong 6 on dinh (g khong déu)

- M6 hinh chiét khiu ¢6 tirc nhiéu giai doan

Khai niém: 14 mo hinh nhiéu giai doan ting truéng: giai doan tang trudng than ky
kéo dai trong n nam va giai doan ting trudng on dinh kéo dai mai mai sau d6 (2 giai
doan); hodc giai doan tdng trudng cao, giai doan qua do va giai doan ting truong
thap 6n dinh (3 giai doan)



Cong thue tinh: Gia tr1 von chu sé hiru = Hién gia dong co6 tirc + Gid tr1 cudi cung
quy v€ hién tai

Trong do:

Vo = Gia tri vén chu s hitu ctia cong ty thoi diém hién tai

DIVt = Cd tic du kién nam t

r = Suét sinh loi mong doi

Vn = Gia tri vén chu so hitu ctia cong ty cubi nim n

gn = Ty I¢ tang truong (mai mai) sau nam n

Vi du: Str dung cac dir li€u vé o tire cua cong ty X voi co tre nam 113 1,5 ty
dong, gia st ty 18 ting trudng cd tlrc ciia ndm 2 va 3 cua cong ty 1a gl = 8%, va cia
nam 4 va 514 g2 = 7% va tir ndm tht 6 tro di thi ting trudng on dinh 14 g3 = 5%/nam.
C6 tlrc hang nim cua cong ty la:

DIV1 = 1.5 ty dong

DIV2 =DIV1 (1 + gl) = 1.5(1+0.8) = 1.62 ty dong

DIV3 =DIV1 (1 + gl)?>=1.5(1+0.8) = 1.749 ty dong

DIV4 = DIV3(1+g2) = 1,7496(1+0,07) = 1,872 ty dong

DIV5 = DIV3(1+g2)? = 1,7496(1+0,07)2 = 2,003 ty dong

DIV6 = DIV5(1+g3) = 2,003(1+0,05) = 2,103 ty dong

V6 =DIV6/ (1-g3) = 2.103 — (0.1 — 0.05) = 42.06 ty dong
Gia tri von chu s6 hiru ciia cong ty ¢ thoi diém hién tai:
DIV1 DIV?2 DIV3 DIV4 DIV5+ V6

T irr T a+rz T axm3 T a st a5

15 1.62 1.7496 1872  2.003+42.06 . A
V=Tr:t (1+0.1)2 + (1+0.1)3 + (1+0.1)4 + (1+0.1)5 32.65 ty dong

4. Phwong phap dong tién chiét khau

4.1. Uéc tinh gia tri von chii sé hiru ctia doanh nghiép

Gia tri von cht s& hitu ciia doanh nghiép dugc tinh bf?tng cach chiét khau dong
tién von chi s¢ hitu (dong tién con lai sau khi da trir toan bo chi phi, thué, 13i vay va
thanh toan 13i gbc) theo chi phi st dung von (hay ty suat loi nhuan mong doi ctia céc
¢ dong trong doanh nghiép).



Dong tién von chu sé hitu (FCFE): FCFE la dong tién con lai sau khi chi tra
cac khoan vay va 13i vay, trang trai cac khoan chi von va dau tu cac tai san méi cho
su tdng truong trong tuong lai. FCFE dugc tinh nhu sau: FCFE = Loi nhuan rong +
Khau hao — Céc khoan chi vén — Tang (giam) vén luu dong — Céc khoan tra no goc
+ Cac khoan ng méi

Cac md hinh chiét khiu dong tién von chi sé hiru:

a) Mo hinh FCFE tang truéng 6n dinh:

Khai niém: M hinh ting truong khong d6i FCFE 1a mé hinh udc tinh gia tri
vbn chu s6 hitu cta cac cong ty co ty 16 ting trudng 6n dinh.

Cong thure tinh: Theo m6 hinh tang truong khong d6i, gia tri vén cha so hiru
ctia cong ty 1a mot ham s ciia FCFE du kién trong giai doan t6i vai ty 18 tang truong
FCFE,

r—g

Vo=

on dinh va ty suat lgi nhuan mong doi.

Trong do:

Vo = Gia tri von chu s hitu cong ty thoi diém hién tai

FCFE = dong tién von chu hiru du kién trong nam toi

r (Kc) = Chi phi st dung vbn chu s& hitu cong ty

g = ti 1€ tdng truéng FCFE

Vi du: FCFE cua cong ty X du kién trong nam téi 1a 1,3 ty déng, chi phi von
chu s& hitu cia cong ty 10%, ty 18 ting truong 6n dinh 5%/nam.

Vo=1.3/(10% - 5%) =26 ty

b) M6 hinh FCFE nhiéu giai doan:
Khai niém: M6 hinh FCFE nhiéu giai doan la mo hinh udc tinh gia tri von chu
s& hitu cta cong ty duoc du kién ting truong nhanh trong giai doan dau va dat muc
tang truong 6n dinh & giai doan ké tiép (2 giai doan); hodc giam dan xudng mirc ting
truong on dinh (3 giai doan)
Cong thtre tinh:

" FCFE, V
VU =
[ (l +r)f 1+rf
FCFE
V(’Yl Vu —

Trong do:

Vo = Gia tri vén chu s hitu ctia cong ty thoi diém hién tai
FCFEt = Dong tién von chu s hitu du kién nim t

r( ke) = Chi phi str dung vn chi sé hitu ctia cong ty



Vn = Gia tri vOn chu s& hitu cua cong ty cudi nam n
gn =Ty I¢ tang truéng (mai mai) sau nam n

Vi du: FCFE cua Cong ty X du [kién trong nam thir 1 13 1,3 ty dong, toc do
tang truong nam thw 2 va thr 3 1a gl = 5% , nam thr 4 va nam tht 5 1a g2 = 3%,
nim thi 6 tré di on dinh 1a g3 = 2%, chi phi von chu s hitu 13 10%

FCFE1=13tyd

FCFE2 = 1,3 ty d x (1,05) = 1,365 ty dong

FCFE3 = 1,365 ty d x (1,05) = 1,433ty d

FCFE4=1,433tydx (1,03)=1,476tyd

FCFE5=1,476tydx (1,03)=1,520ty d

FCFE6 =1,520ty d x (1,02) = 1,551ty d

V6 =1.55/10% - 2% = 19,387

_ 13 1365 1433 1476 1520419387
T 1401 (14012 (1+01)3 (1+01)4  (1+0.1)5
= 17,37

5. Cac phuwong phap wéce tinh gia tri doanh nghi€p dua vao thi truong
Phuong phép ty s gia ban / Thu nhap (P/E:The Price-Earning Ratio):
Cong thtrc tinh: Gia tri doanh nghi€p dugc tinh theo cong thirc sau:
V = Loi nhuén rong du kién * P/E

P Ps

E _ EPS
Trong d6: PS: gia mua ban c6 phan trén thi truong
EPS: thu nhip du kién ctia mdi ¢b phan dugc tinh nhu sau:
EPS = L¢1 nhuan rong du kién /N
N: s6 lugng c6 phan di phat hanh
Ty s6 P/E ctia cac cong ty 1n tai cac qudc gia phat trién dugc cong bd hang
ngay trén cac to bao chuyén nganh va trén mang INTERNE.

P/E 1a chi s6 so sanh gitra gia giao dich cua cd phleu trén thi truong (tac la 5O
tién nha dau tu phai bo ra dé so htru mot cb phleu) so voi sd tién 1i thyc té thu dugc
tir 6 phiéu d6. P/E 1a mot chi s6 duoc str dung dé dinh gia gia tri thuc cua cb phiéu,
dong thoi P/E gitip nha dau tu x4c dinh ty 16 hoa vén. chang han: Cong ty A dang co
chi s P/E 1a 30, tirc 1a nha dau tu chap nhan murc gia c6 phiéu 1a 30$/ cd dé thu vé
muc lgi nhuan 1a 18/ ¢b.

C6 phiéu cua cong ty A dang duoc giao dich trén thi truong voi mice gia 1a
100$/ c6 phiéu. Cong ty co6 loi nhuén sau thué 1a 200.0008 (gia st tat ca loi nhudn
nay dugc dung dé chia c6 tirc cho ¢6 dong). S6 co phleu uu dai cua cong ty la 1000
cd, sb o phiéu phd thong 1a 15.000 co. Biét mdi c6 dong s hitu ¢ phiéu wu dii
nhan duogc thu nhap 10$/ ¢6 phiéu.



Hay xac dinh chi s6 P/E cua cong ty A?

Ta co: P/E = P/ EPS, trong do:

P=100%

EPS = (Loi nhuén sau thué — C6 tirc tir ¢6 phiéu vu dai)/ S6 c¢d phiéu phd
thong

= (200.000% — 1000*10%)/ 15.000$ = 12.6$

Vay: P/E = 100$/ 12,6$ = 7,89

Nhan xét: Nha dau tu sdn sing mua co phiéu voi mirc gia 100$/ c6 dé nhan
duogc thu nhap 12.6%/ c6. Va hé s6 P/E cia cong ty A 1a 7,89.

Vi du: Gia sir cong ty X c6 loi nhudn rong du kién: 2.000.000.000 d vao thoi

diém tham dinh gia. Mtc loi nhuén nay da dugce d6i chiéu véi cac s lidu tai chinh
cua doanh nghiép trong qua khir, cling nhu xem x€t so sdnh vdi cac doanh nghiép
trong nganh, cho thay day 1a sb liéu hop 1y;

Qua khao sat va thu thap thong tin trén thi truong, tim dugce chi s6 P/E cta 5
doanh nghiép c6 cuing nganh nghé kinh doanh va quy mé tuwong tu cong ty X, cu thé
nhu sau:

Cong ty A 35; Cong ty B 31; Cong ty C 32; Cong ty D 38; Cong ty E 35

Trong do6 cac Cong ty A, C, D ¢6 nhiéu yéu t6 gan giéng Cong ty X nhat.

Do vay c6 thé chon chi s6 P/E trung binh cua cic doanh nghiép nay ([35 + 32
+38]/3 = 35) dé udc tinh gia tri ciia Cong ty X.

Gia trj thi trudong cta Cong ty X =2.000.000.000d x 35 = 57.1 ty dong



