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PHUUNG PHAP CHIET KHAU DONG COTUC TRONG XACDINH
VON CHU SG HU'U TAI DOANH NGHIEP 0 PHAN

ThS. NGUYEN THU PHUONG, TS. NGUYEN PHI SON - Dai hoc Duy Tan

Theo théng Ié quéc té, cé nhiéu phuong phdp xdc dinh gid tri vén chi sé hitu cia doanh
nghiép, viéc dp dung phuang phdp nao tity thuéc vao ddc diém ciia doanh nghiép, trinh
do ciia d6i ngii chuyén vién tham dinh gid. .. Mt trong nhitng phuang phdp théng dung
nhdt dugc sit dung dé xdc dinh gid tri vén chi sé hitu ctia doanh nghiép ¢é phdn la phuong
phdp chiét khdu dong cé 'tiic. Bai viét phdn tich néi dung va da ra mét sé'viin dé can luu y

khi dp dung phuong phdp nay.

Phuong phap chiét khau dong ¢é tic trong xac
dinh vén chi s& hitu ctia doanh nghiép

Phuwong phép chiét khdu dong ¢6 tic la phuong
phap dinh gia von cha sé httu (VCSH) doanh nghiép
(DN) theo cach tiép can phan tich cac yéu t6 kinh
t€ co ban nhu: CO tic du kién chi tra, ty suét sinh
loi mong doi... Véi phuwong phap nay c6 thé hiéu
réng, gia tri VCSH ctia mot DN la gia tri ctia toan bo
dong tién tuong lai ky vong DN sé tao ra sau khi da
diéu chinh bang mét ty 1& chiét khau hop ly. Day la
phuong phap xac dinh gia tri VCSH hay von 6 phan
duoc cac nha dau tu stt dung phd bién nham ra quyét
dinh dau tu. Phuong phap nay duoc thue hién dya
vao 3 gia thiét vé mo hinh tang trudng cd tirc cia DN.

Phuong phap nay dwoc thiec hién dwa trén quan
diém gia tri VCSH ctia DN ¢0 phan la gia trj cuia toan
bd dong tién tuong lai ma nha dau tu ky vong DN
s€ tao ra véi mot ty 1€ chiét khau phu hop. Méc du
phuong phap nay duoc 4p dung mot cach thong
dung trong dinh gia VCSH, tuy nhién qua trinh ap
dung van con mot s§ van dé can phai chu y.

M6 hinh ¢8 tic tang truéng on dinh

Day la mo hinh wdc tinh gia tri VCSH ctia DN ma
dong c6 tic tang treong voi tdc do on dinh mai mai.
Theo mo6 hinh nay, ¢d tic dy kién hang nam ctia DN
14 6n dinh va dong ¢ tic tuong lai cia DN ¢6 ty 1&
tang truong du kién déu qua cac nam (khong thay
d6i) va gia dinh DN hoat dong va ton tai vinh vién.
M5 hinh nay phu hop khi ap dung d6i véi cac DN c6
hoat dong kinh doanh 6n dinh. Cu thé:

- Cac DN dich vu cdng cé toc dd ting truong
on dinh.

- Cac DN ¢6 chinh sach chi tra ¢d tic hop ly, 6n
dinh trong dai han.

Mé hinh dong cé tirc vé han va khéng déi

Day la m6 hinh wdc tinh gia tri VCSH ctia DN ma
dong ¢d tic la cd dinh mai mai, khong tang truong.
Trong treong hop dong ¢d tirc duoc du kién la mot
khoan tién on dinh, gia dinh DN hoat dong va ton
tai vinh vién véi ty 18 ting trudng bang 0%. Mo hinh
nay phu hop véi cac DN c6 hoat dong kinh doanh
on dinh va c6 chinh sach 1ay lgi nhuéan tao ra hang
nam chi tra hét co tic cho cd dong.

Mé hinh cé tifc tang truéng khéng 6n dinh

bay la m6 hinh nhiéu giai doan tang truong: Co
tic tang truong voi téc dd khong ddi trong mot s6
nam sau dé chuyén sang mot toc do tang treong thap
hon va on dinh mai mai vé sau (2 giai doan); hodc giai
doan tang trudng vai tdc do cao, giai doan qua do va
giai doan tang truong thap on dinh (3 giai doan).
Mo hinh nay ap dung d6i voi cac DN kinh doanh
cac mat hang, dich vu c6 doanh thu, loi nhuan cao
trong mot thoi gian; sau d6 sé giam xudng va gitt &
muc tdng treong on dinh qua cac nam (vi du cac DN
c6 quyén ché tac trén san pham).
Phuong phdp xdc dinh gid tri vén chi sé hitu qua 3 mé
hinh téng truéng cé tirc

Vi du: Cong ty ABC c6 chinh sach du kién vao
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nam ti€p theo, ndm hién tai sé chia cd ttrc cho cac
chti so hitu ctia cong ty, mdi ndm 1a 8 ty dong. Va ty
sudt sinh lgi mong mudn cua thi truong trén von cd
phén cong ty la 10%/nam.

- Gid thiét 1: Ty 1€ tang trudng ¢ tirc mong doi ctia
cong ty hang ndm on dinh 6 mttc 7%.

Véi gia thiét nay, d€ udc tinh gia tri VCSH cta
Cong ty ABC chung ta s€ ap dung phuong phap
chiét khau dong 6 tirc dwa theo mo hinh ¢6 tic tang
truong on dinh.

Gia tri VCSH cuia cong ty s€ duoc xac dinh dua
trén cong thic:

Trong do:
D: C6 titc du kién chia cho c6 dong déu hang nam.
r: Ty sudt sinh 1oi mong mudn trén von ¢6 phan.
g: Ty 1é tang trudng cd tic du kién on dinh
hang nam.
(Véir>g)

Phuong phap chiét khau dong cé tic la
phuong phap kha phé bién khi ap dung dé
xac dinh gia tri vén chi s& hitu ctia cac doanh
nghiép ¢ phan ddi véi nha dau tu. Tuy nhién,
néu ap dung mét cach may méc theo nhu
diéu kién ap dung cta cdc mé hinh nay sé cho
két qua khéng thuc su hgp ly.

Vi ¢d tiee du kién chia cho ¢6 dong D = 8 ty dong;
ty 1é tang truong cd tiec hang nam g = 6%; ty suat loi
nhuan mong mudn r = 10% thi gia tri VCSH ctia cong
ty ABC sé la:

b 8
©10%- 7%

= 200 ty dong

- Gid thiét 2: Cong ty ABC du kién tir nam ké tiép
sé chia cho cdc cht s¢ hitu mdi nadm 1a 8 ty dong, ty
1é tang trueong o tic g = 0%.

Véi gia thiét nay, d€ udc tinh gia tri VCSH cta
Cong ty ABC chung ta sé ap dung phuwong phap
chiét khau dong cd tirc dwa theo mo hinh ¢d ttc tang
truong vo han va khong doi.

Gid tri VCSH ctia cong ty sé duoc xac dinh dua
trén cong thrrc:

Trong do:
D: C6 tre du kién chia cho cd dong déu hang nam.
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r: Ty sudt sinh loi mong mudn trén von ¢6 phan.
V6i 6 tie du kién chia cho ¢6 dong D = 8 ty
dong; ty suat loi nhuan mong muén r = 10%; ty 1é
tang truong cd tic g = 0% thi gia tri VCSH cuia cong
ty ABC sé la:
8 )
P, = T% =80 ty dong

- Gia thiét 3: Ty 1¢ tdng truong cd tirc cia ndm
tht 2, ndm thtt 3 cua cong ty ABC la g = 9%, va cta
nam tht 4, nam th 51a g =7% va tit nam th 6 tro
di thi tdng truong On dinh 1a g = 5%/nam.

Véi gia thiét nay, d€ udc tinh gia tri VCSH cta
cong ty ABC chung ta sé ap dung phuwong phap
chiét khiu dong 6 tirc dya theo mo hinh ¢6 tic tang
truong khong on dinh.

Theo mo6 hinh nay, gia tri VCSH cua DN sé duoc
xac dinh dua trén cong thirc:

n D V
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_ ot
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Trong do:

Po: Gid tri VCSH ctia cong ty thoi diém hién tai.
Dt : CO tirc chi trd du kién ndm t.

r: Ty suét sinh 1oi mong doi trén von cd phan.
Pn : Gid tri VCSH ctia c6ng ty cu6i nam n.

g : Ty lé tang trudng on dinh sau nam n.

Véi dix kién cho 0 gia thiét nay, gia tri VCSH cta
cong ty ABC sé duoc xac dinh nhu sau:

- Du kién ¢6 tirc hang nam cong ty ABC s€ chi tra:

Nam thtt 1: D1 = 8 ty dong.

Nam thtt 2: D2 = D1(1+g1) = 8(1+9%) = 8,72 ty dong.

Nam thtt 3: D3 = D1(1+g1)2 = 8(1+9%)2 = 9,5048
ty dong.

Nam thtr 4: D4 = D3(1+g2) = 9,5048(1+7%) =
10,17014 ty dong.

Nam thtt 5: D5 = D3(1+g2)2 = 9,5048(1+7%)2 =
10,88205 ty dong.

Nim thtt 6: D6 = D5(1+g3) = 10,88205(1+5%) =
11,42615 ty dong.

- Tt ndm th 6 tro di thi ty 1€ ting treong cd
ttee cua cong ty ABC on dinh ¢ muic 5%, do dé6 gia
tri VCSH cua Cong ty ABC vao cudi ndm thit 5 sé
duoc xac dinh theo m6 hinh ¢6 tic tang trudng 6n
dinh. Vay, gia tri VCSH ctia Cong ty ABC cudi nam
tha 5 la:
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- Gid tri VCSH ctia Cong ty ¢ thoi diém hién tai la:
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M6t sé trao ddi va kién nghi

Thir nhit, d6i v6i nha dau tw.

Phuwong phap chiét khdu dong cd tic la mot
phuong phép kha phé bién khi ap dung d€ xac
dinh gia tri VCSH cua cdc DN ¢0 phan d6i véi nha
dau tu. Tuy nhién, néu ap dung mot cach may moc
theo nhu diéu kién 4p dung ctia cac mo6 hinh nay
thi sé cho két qua khong thuc su hop ly. Do d6, khi
mudn 4p dung phuong phap nay cac nha dau tw
can cha y:

- Phuong phéap chiét khau dong cd tic chi thuc
su xac dinh gia tri VCSH hop ly, dang din ddi véi
cac DN ¢6 phan manh, c6 mtc chi tra ¢6 tic cao.
Boi vi, khi ap dung md hinh nay dé€ xac dinh gia
tri VCSH ctia DN thi VCSH duoc xac dinh cuia bat
c@ DN nao cling c6 gia tri khong vueot qua nhiing
khoan c0 tttc ma né sé dem lai cho nha dau tu ¢ hién
tai va twong lai. Néu DN khong c¢6 mtuc chi tra cd
ttec cao va gia tang thi VCSH duoc xac dinh rat thap
va c6 kha nang sé khong hop ly ddi voi quy mod va
tiém nang ctia DN.

- Phuong phap chiét khdu dong cd tic yéu
cau phai de doan duwoc mutc co tic trong tuong
lai, thoi gian (n) cua ting giai doan, ty sudt sinh
loi trén von ¢d phan (r). Néu cac chi tiéu nay du
doan khong hop 1y sé dan dén két qua dinh gia tri
VCSH sai léch cao. Do d¢6, khi ap dung phuong
phép nay doi hoi nha dau tu phai nghién ctru that
ky tinh hinh hoat dong cua DN ¢ qua kht, hién
tai cho dén nhiing thach thic va co hoi trong kinh
doanh ctia DN ca ¢ twong lai chtt khong chi dwa
trén d@ liéu & qua kh va hién tai dé co thé du
doéan. Cu thé:

+ D& wde tinh n, nha dau tu can ndm rd k& hoach,
chién luoc cling nhu tiém nang cua DN. Diéu nay
khong phai dé dang ddi véi cac nha dau tu bén
ngoai DN.

+ D0i vdi r, trén thi treong cac nude phat trién
thuong st dung mo6 hinh dinh gia tai san von, trong
d6 moé hinh CAPM la mo6 hinh co ban nhat. Tuy

nhién, diéu kién cta thi treong Viét Nam chua thé
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thoa man duoc mot s6 yéu cau ctia mo hinh nay nén
két qua thuong chita dung nhiéu rti ro. P& khac
phuc diéu nay, nha dau tu c6 thé wdc tinh khoang
gia tri ma r c6 thé xay ra thay vi tap trung xac dinh
mot gia tri cu thé, tir d6 cb thé wdce tinh khoang gia
tri VCSH tuong ting d€ c6 thé do luwong cac truong
hop ¢ phiéu dugc chao ban véi gia cao hon gia tri
ctia von cha ¢ hiru tai DN.

- Khi ap dung phuwong phap nay déi véi cac
DN c¢6 mttc chi trd ¢o titc déu dan, on dinh thi
nha dau tw van can thiét dwa ra nhiéu gia thuyét
vé qua trinh hoat dong cua DN trong tuong lai
(bao gom ca gia thuyét DN c6 tdc do tang trudng
giam xudng thadp). Boi vi, moi s6 liéu déu la du
doan cho nén néu chi dwa ra cac gia thuyét co loi
thién vé hudéng DN hoat dong 6n dinh, c6 sy tang
treong tot thi gia tri VCSH lac nay sé duoc xac
dinh theo huéng c6 loi cho DN chit khong co loi
cho cac nha dau tu.

Muic d6 phat trién cha thi trudng chiing khoan
Viét Nam con thap, diéu kién céng bd théng
tin con han ché nén sé gap khé khan hon khi
ap dung phuong phap nay. Chinh vi vay, cac
doanh nghiép Viét Nam can céng bé théng tin
trén thi truong chiing khoan mot cach tin cay
va day da hon.

Thit hai, d6i v6i doanh nghiép.

O cac nude c6 thi treong chiing khodn phat trién
thi diéu kién dé cdc DN cong bo thong tin 1a rat tot.
Do d¢, viéc ap dung phuong phap chiét khdu dong
0 ttre sé thuén 1gi. Tuy nhién, mic d6 phat trién cua
thi treong chiing khoan Viét Nam con thap, diéu
kién cong bd thong tin con han ché nén sé gap kho
khéan hon khi ap dung phwong phap nay. Chinh vi
vay, cac DN Viét Nam can cong bd thong tin trén thi
truong chiing khoan moét cach day du hon. Biéu nay
sé giup cho cac nha dau tu c6 thé dua ra cac nhan
dinh chuan xac hon vé diéu kién hoat dong cua DN.
T d6, viéc 4p dung phuong phép chiét khdu dong
0 tiee d€ xac dinh gia tri VCSH, ra quyét dinh dau
tw dwoc ding dan hon. ¢
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