Chuong 2
Dinh gia co phiéu :
Cac phwong phap dinh gia

Pinh gia theo dong co tirc va
dong tién thuan



Gioi thiéu

Muc dich nham:
% Lwa chon phwong phap phu hop dé
dinh gia cong ty ;
< Dw Kkién dong co tirc dé hién tai héa;
% Xac dinh suat sinh 1oi hién tai héa
thich hop



Phuwong phap chiét kh-

Dong tién ky vong

Ba dinh nghia dong tién twong lai cho cac
phuong phap dinh gia c6 phiéu:

< ¢0 tirc,

< dong tién con lai,

\/

*¢ lgi nhuan con lai.



Phuong phap chiét khau dong co tirc

Co tirc :

< Nhiéu nha phan tich xem ¢o tirc c6 méi quan hé véi gia
tri thwe caa cong ty trong dai han: vi né it bién dong hon
lgi nhuan hién hanh.

»  Viéc sit dung m6é hinh DDM c6 vé phU hop déi véi
nhirng cOng ty co kha nang sinh loi va ¢ giai doan truwéng
thanh, va khong tién trién trong nhitng nganh dang tang
trwong nhanh.

o0

< Boi canh nay dworc giai thich doi véi:

>  Cac cong ty thwong chi tra co tirc trong qua khi,

>  Chinh sach co tirc ré rang va gan lién véi loi ich ciia cong ty,

> T}'ién vong chap nhén tinh trang c’ﬁa cac c6 dong Fhié,u s0, nhirng
co dong khong co sw anh hwéng den viéc phan phoi von. 4



Phuwong phap chiét khau dong tién thuan

Dong tién con lai (FCF)
Dong tién con lai cia cong ty (FCFFirm): dong
tien dwoc tao ra tir chu Ky san xuat kinh doanh
cia cong ty va phan tai dau tw trong qua trinh

san xuat la can thiét dé hoat dong san xuat kinh
doanh dwgc bén viing.

Dong tién thuan cong ty : L¢i nhuin hoat dong
kinh doanh - Von dau tu (capltal expendltures)

Dong tién con lai thudc von co6 phan

Dong tién von co phan Lo¢i nhuan hoat dong
kinh doanh - Vén dau tw - khoan tra cho trai
chii, ngwoi cho vay va co dong wu dai. 5




Phuwong phap chiét khau dong tién thuan

Free cash flows

Cac phwong phap dwa vao FCF dwge sir dung
nhiéu trong tru’0’ng h0’p nd doc lap véi chinh

sach ¢6 tire va co cau von.

Str dung cac phwong phap nay la thich hep khi
ton tai cac co dong da so kiém soat cong ty.

Phuong phap nay ciing hiru ich doi véi nhirng co
dong thiéu so trong treong hgp cong ty co thé
dwgee mua vei gia thi truO’ng bing véi gia ciia
phan tham gia kiém soat cong ty.



Phuwong phap chiét khau dong tién thuan

Free cash flows

\/

% Trong mét vai trweong hop, viéc ap dung phwong phap

dwa vao FCF c6 vé kho khan.

o0

*  Nhirng cOng ty cO mgt khoin dau tw thuwong xuyén co thé

c6 FCF am trong nhiéu nam: nhirng kKhoan chi ra va sw
wdc tinh tré nén kho khan.

o0

>
>

>

> Nhirng phwong phap dua vao FCF thich hop d6i voi :

Nhitng cong ty khong thuong xuyén tra co tirc;

Nhitng cong ty c6 co tirc nhung khong lién hé mdt cach ré rang
voi lgi ich caa cong ty;

Nhirng cong ty c6 FCF twong irng véi kha nang sinh 1ai;

Trién vong danh gia gin lién véi cac co dong da so kiém soat
cong ty.



Phuwong phap chiét khau dong tién thuan

Loi nhuan con lai (residual income)

’0

»* Loi nhuén con lai la khoan chénh léch giira lgi nhuan va
mirc loi tire Yéu cau (suat sinh 161 yéu cau) ciia ngwoi dau

tuw.

4

> Suat sinh 10i yéu cau la chi phi co hi ciia ngudi cung cap
von. Loi nhuan con lai 1a phan lgi nhuian ma cong ty c6
kha nang tao ra lén hon chi phi nay.

L)

4

> Gia tri von chii sé hiru ciia cOng ty biang tong gia tri ké
toan ciia c6 phiéu va hién gia ciia lgi nhuén con lai trong
twong lal.

L)



Phuwong phap chiét khau dong tién thuan

Loi nhuan con lai

Cach tiép cian dwa trén lgi nhuin con lai c6 thé dwoc Wng
dung d6i voi cong ty c6 FCF am, va déi véi cac cong ty
c6 tra hoic khong tra co tire.

Péi khi viéc sir dung k§ thuat ndy co thé gip kho khin
trong truwomg hop can thiét thwe hién viéc phan tich chi
tiét cac tai khoan diéu chinh ciia cong ty.

Nha quan 1y c6 thé sir dung cac tai khoan diéu chinh dé
diéu chinh cac bién két qua cia nién do.



Phuwong phap chiét khau dong tién thuan

Lo¢i nhuan con lai

’0

» Neéu ke toan khong minh bach, hoiac néu chat
lwgng cua cac bao cao tai chinh thap thi viéc xac

dinh lgi nhuan con lai co vé kho khan.

4

*  Viéc tinh loi nhuén con lai phu hop déi voi :

®

> Nhirng cong ty khong thwong xuyén tra cd tirc;

» Nhiing cong ty c6 FCF am.
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Phuwong phap chiét khau dong tién thuan

Xac dinh suat sinh 101 yéu cau cua von chu sé hiru

Chi phi von chii sé hiru dwoc sir dung doi véi :

\/

< Cac phwong phap dwa vao hién gia dong co tirc;

\/

< Cac phwong phap dua vao FCF Von co6 phan;
¢ Cac phuong phap dua vao lgi nhuan con lai
Chi phi von duoec sir dung déi voi:

\/

*» Cac phuong phap dua vao FCF Cong ty
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Phuwong phap chiét khau

Xac dinh suat sinh 101 yéu cau ciia von chi sé hitu
Ba cach tiép can dwoc sir dung dé xac dinh chi
phi von chi sé hiru :

1. CAPM,
2. APT, hoiic mé hinh da nhén to.

3. Cong thém phan thwéng rii ro vao suat sinh 1oi trai

phiéu ciia cong ty.
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Xac dinh suat sinh 101 yéu cau ctia von
chu so hiru
Str dung mo hinh CAPM
Chi phi von chu so hitu (von c6 phan) :

K=T; +ﬁx(rm_rf)

U'6c tinh gan dang:
Chi phi von chu s¢ hitu = 13i suat trai phicu
chinh phu dai han + [(beta tai san)*suat sinh

161 ky vong cua chi s6 thi truong — lai suat
trai phiéu chinh phu dai han )]
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Xac dinh suat sinh 1o yé
chu so huru

Stir dung mo hinh APT

Fama-French (1992 va 1993) véi 3 nhan to :
1. Suat sinh 1oi ting thém cia chi so thi
truong (RMRF),
2. Nhan to quy mo (SMB),

3. Nhan té gia tri ké toan/gia thi truong
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Xac dinh suat sinh 1oi y
chu so hir

Burmeister, Roll et Ross (1994) v6i 5 nhén to :

1.

g k~ w N

Nhén t6 10ng tin ciia ngwoi dau tw,
Nhén t6 thoi gian,

Nhan to lam phat,

Nhén t6 chu ky kinh té ,

Nhan to thi trwong-timing (market-timing).
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Xac dinh suat sinh 10 yéu cau cua von
chu so hiru

Cach ti€p cin ciia Burmeister, Roll et Ross (1994) véi 5

nhan to.

Facteurs Prime de risque
Confidence risk
Time horizon risk
Inflation risk
Business-cycle risk
Market-timing risk



Xac dinh suat sinh 10 yéu cau cua von

chu so hiru

Vi du : Tinh suat sinh 101 hién tai hoa thich hop ciia chirng
khoan AA : Lai suat trai phi€u kho bac 5%,

E(

Facteurs Prime de risque |ensibilité au factet

Confidence risk 2.59%
Time horizon risk 0.66%
Inflation risk 4.32% (-0.23)

15%
61

Ra) = 5% + (0.2*2.59%) + (0.68*0.66%)
+ (-0.23*4.32%) + (1.29*1.49%)
+(0.78*3.61%) = 9.72% 17




Xac dinh suat sinh 101 yéu
chu so huru

Nhirng van dé doi véi so liéu trong qua khir

< C6 thé c6 nhirng léch lac hoic sai biét

% Phan thwéng rii ro bién doi theo thoi gian

Giai phap: sit dung so liéu diic biét

M6 hinh cia Gordon (Gordon Growth Model)
Chi phi von chi s& hitu = suat sinh 1o duw kién
nim cia chi so thi trwong + toc do ting ciia loi
nhuin dai han - 13i suat caa trai phiéu chinh
phu dai han
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Xac dinh suat sinh 10 yéu cau cia
von chi sé hitu
LS ciia trai phiéu cong thém phan thuéng rii ro
Phwong phap dya vao viéc cong thém
phan thwéng rii ro (thong thwong tir 3%
dén 4%) vao lai suat ciia khoan no (bat ké
né duwgc trao doi hay khong).
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Dinh gia dua v

Str dung phuong phap hién gia co tic

P D, + P,
@+ k)
n D P
P = t n
o L AT kY T Ty

Suat sinh 101 yéu cau

k=(D1+P1j—1,hay k=20, hoh
P, P

20



Str dung phuong phap hién gié co tuc ting déu (Gordon)
5 _ D,x(+9g)_ D,
0
k-g) (k-9)

Suat sinh 101 yéu cau :

K=R +\.E(RM)_Rf m

Tbc d6 tang trudng :

P, xk - D,
P, + D,

21



Dinh gia dua vao

XAac dinh gia tri hién tai cia nhirng co hoi ting truwéng
Khong tang truong .
Gia tri ciia co phiéu khong ting trudong = D/ kp
Ty 1€ tang truong .
Giatri= (E/K) + PVGO
(E/K) : Gia tri cia tai san
PVGO : Gia tri cia nhitng co hdi dau tu twong lai

22



Dinh gia duwa vao dong co tire

Xac dinh gia tri hién tai ctiia nhirng co hoi tang truwéng
Vi du
Co phiéu ciia cong ty BBB dwoc ban véi gia 528 co
lgi tire co phiéu EPS 4§ va suat sinh 10i yeu cau
11%. Tinh PVGO so vai gia thi trweong theo ty 1€
phan tram.
52 =4/0.11 +PVGO, tu do PVGO = 15.64
(PVGO/Prix) = (15.64/52) = 0.3 = 30%
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Str dung md hinh Gordon va ty so Price Earnings

PO:Dl/El (1_b)

E, k-g k-g

P, Dyx(@+9)/E, (L-b)x(1l+g)
g

Justifiedtrailling P/E = — =

Justifiedleading P/E =

24




Dinh gia dua vao do

Sir dung mé hinh Gordon va ty so Price Earnings

Vidu
Tinh ty s0 P/E diéu chinh ciia cong ty Oméga tir nhitng
s0 li€u sau :

Gia co phiéu hién hanh : 15$

Lgi nhuan hién hanh (nam) : 4%

Co tirc hién hanh : 1$

Toc dd ting co tire : 3%

Lai suat khong riiro : 5%

Phan thuéng rii ro : 5%

Beta (vs. S&P 500) : 0.8

e

*

e

*

e

*

e

*

\/
’0

L)

e

*

e

*
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Dinh gia dua vao d

Sir dung mé hinh Gordon va ty so Price Earnings

Vidu:
Suat sinh 161 yéu cau : 5% + (5%)*0.8 = 9%
Ty 1€ lgi nhuén tai dau tw b =% =0.75
Ty 1€ lgi nhuin phén phéi = 0.25
Justified leading P/E = (1-b)/(k-g) = 0.25/(0.09-0.03)=4.2
Justified trailing P/E = (1-b)*(1+g)/(k-q)
= 0.25*1.03/(0.09-0.03) =4.3

26



Dinh gia duwa vao dong co tire

Sir dung mé hinh Gordon va ty s6 Price Earnings
Nhirng han ché ctia mé hinh Gordon :
1. Viéc danh gia phu thudc rat nhiéu vao toc do
tang truong;
2. MO hinh nay c6 thé khé dwge ap dung cho
nhirng chirng khoan khong tra co tirc;
3. Mot vai toc o ting truwéng kho duw doan dwoc
nén mo hinh nay khong thich hop véi viéc
danh gia.

27



Dinh gia dua vao d

Sir dung mé hinh ting truwéng nhiéu giai doan :
Mo hinh ba giai doan :
1. Giai doan ting trwéng ban dau;
2. Giai doan chuyén tiép;
3. Giai doan chin mudi .
Mo hinh hai giai doan
Hai loai mo hinh :
1. Mo hinh véi toc d9 ting truwéng on dinh

2. Mo hinh voi toc do ting trwéng giam din theo dwong
thang (Mo hinh H)

28



Dinh gia dua vao

Sir dung mé hinh ting truwéng nhiéu giai doan :
Mo hinh hai giai doan :
M4 hinh véi toc dd ting truéng on dinh

N Do(l"' s)t Do(l"' s)nx(l"' L)
Vo= 2, (1+kg)t ’ (1+k§”><(k—ng)

Vidu : c6 tirc hién hanh =1$; suat sinh 16 yéu ciu = 8%; gs=10%
trong 3 nam; toc do ting trwong sau 3 nam = 6%.
P, =59.12%
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Dinh gia dua vao

Van dé xiiy ra déi voi cong ty khong tra cd tirc :

Gia tri ciia mot cong ty khong tra co tirc dwoc
xac dinh ciin cir vao cac toc do ting truéng loi
nhuén ky vong va ty 1é phan phoi lgi nhuén cia
nhirng cong ty co thé so sanh.

30



Dinh gia dua vao do

Vi du : Cong ty ACX khdng tra co tirc, EPS 1a 18 va gia
sir toc d9 ting truéng 1a 20% trong 5 nim dau, sau 5
nim cong ty phai tra 30% loi nhuin duéi dang cé tire
va c6 toc do ting truéng 1a 8%. Suit sinh 101 yéu cau la
12%. Tinh gia tri caa ACX.

p = (Da/(k=91)) 14 ¢,
(1+k)

D, =1x(1.2)’ x(0.3)=0.75
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Dinh gia dua vao

M6 hinh véi toc do ting trwéng gidm dan theo dwong thiang
(M0 hinh H)

P — [I:)ox(]-‘|'gL):|‘|'[I:)o>< H(gs _gL)]
: k-9,

H: (t/2) : mot nwra thoi gian cua giai doan tang trueéng manh.
t . khoang thoi gian ciaa gial doan tang troeéng manh

32



Dinh gia dua vao d(‘)-

Vidu : DDD tra c6 tire 18. Toc do ting truéng 1a
30% va gia sir giam dan trong 10 nim va sau

dé giir & mirc 6n dinh 8%. suit sinh 101 yéu cau
la 12%. Tinh gia tri cua DDD.

[1x(1+0.08)] +[1><(120j(0.3—0.08)]

=54.5

P, =
0.12-0.08

33



Dinh gia dua v

Sir dung nhirng mé hinh dé xac dinh suat sinh 101 yéu cau :
Tt mo hinh tang trudng Gordon

Tu mo hinh H

k:[(gojx«uggﬂHx(gs—gL)]}1+gL

34



Dinh gia dua vao do

Sir dung nhirng mé hinh dé xac dinh suét sinh 161 yéu cau :
Nhiing wu diém ctia md hinh nhiéu giai doan :
1. Cé tinh linh hoat cao vé miit lwa chon cic phwong an
2. Cac md hinh co thé dwoc sir dung dé xac dinh gia tri
cua chirng khoan hay gia tri ciia mot cong ty ciing
nhw xac dinh suat sinh 161 yéu cau.
3. D& ap dung va dé thay doi cac tham so.

4. Mo hinh dé sir dung nho vao bang tra.

35



Dinh gia dua vao

Sir dung cac mé hinh dé xac dinh suat sinh 10i yéu cau :
Han ché :
1. Murc do chinh xac tuy thugc vao sy wéc tinh va du
doan cac tham so.
2. Suw wée tinh rat nhay cam véi cac gia thiét ting
truéng va suit sinh 1o, cac tham sé thwong rat kho
wée tinh.

36



Dinh gia dua va

Xac dinh toc do ting trwéng co thé dat dwoge
Tang truong c6 thé dat dugc :

g = bx ROE

Toc d6 tang truong, 1o1 nhuan gitr la1 va ROE :

ROE =

net income

ROE :(

net income

sales

i

~ stockholde rs' equity

sales

total assets

M

average total assets

stockholde rs' equity

|
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Dinh gia dua vao

Toc do ting trwedng, loi nhuin giir lai va ROE

B net income
stockholde rs' equity

ROE

ROE

|

net income

sales

(e

net income - dividends

sales

total assets

net income

M

average total assets

M

net income

sales

stockholde rs' equity

sales

total assets

M

|
M

average total assets

stockholde rs' equity

|
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Dinh gia duwa vao dong ti

Dinh nghia

Dong tién con lai cong ty (Free cash flow to the firm) : nguén
tién co sin danh cho nhirng nguwoi dau tu vao cong ty (co
dong thwong, trai chii va c6 dong wu dai). P6 1a phan con
lai ciia dONg tién tir hoat dong kinh doanh trir dong tién
dwoc dau tu.

Dong tién con lai von co phan (Free cash flow to equity) :
nguon tién sin c6 danh cho nhirng c6 déng. P6 1a chénh
léch giira dong tién tir hoat dong kinh doanh véi sé tién
dwoe dung dau tw va so tién chi tra cho cac chii ng
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Dinh gia duwa vao don

G14 tr1 hién ta1 cua FCF
Dong tién con lai cong ty (Free cash flow to the firm) :

Value of firm = Z FEI= A

= (1+ WACC )

Gia tri von c6 phan = Gia tri ciia cong ty— gia tri thi truong
cua khoan n¢

= x K + D xky x(1—1)
E+D E+D

WACC =

40



DPinh gia dwa vao dong tién thuan -FCF

Gia tr1 hién ta1 cua FCF
Dong tién con lai von c6 phan

. = FCFEquity
value of equity = t
ity = 2,

Ty suat hién gia déi véi FCF cong ty la chi phi
trung binh ciia von. P6i véi FCF von c6 phan, ty
suat hién gia 1a suat sinh 161 yéu cau ciia c6 dong.

41



DPinh gia dwa vao dong tic

FCFFirm, FCFEquity va tang truwéng
Mo hinh mot giai doan :
Gia tri caa cong ty = FCFFirm,/(WACC-g)
= (FCFFirm *(1+9))/(WACC-g)
Vidu :

Cong ty XYZ c6 FCFFirm 600,000, ty s0 ng 30%. Gia tri thj
truomg cia khoin ng 3,500,000% va s0 llr(mg ¢ phiéu thuong phat
hanh 500,000. Thue suat thué thu nhép ciia Cong ty 40%. Suat sinh
10i yéu cau ciia co dong 14%, chi phi ng 9% va gia sir toc dd ting
trwéong 6%. Tinh gia tri cua cong ty.

WACC = (0.7*0.14) + (0.3*0.09*(1-0.4))=11.4%
Gia tri caa cong ty = 600,000*1.06/(0.114-0.06)= 11,777,778
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DPinh gia dwa vao dong tién thuan -FCF

FCFFirm, FCFEquity va tang truéng
Mo hinh mot giai doan :
Gia tri von co phan = FCFEquity,/(k-g)
= FCFEquity,*(1+g)/(k-g)

Vi du : Céng ty ABC c6 FCFEquity 1.65$ trén mdi co
phiéu, ty so no : 30%. Suat sinh 10i ky vong ciia danh
muc dau tw thi treong: 15%, |14i suat khong rii ro: 5%,
hé so beta ciia cong ty: 1.1. Gia sir toc do ting truéng ciia
FCFEquity 14 6%, tinh gia tri c6 phiéu cia cong ty ABC.
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FCFFirm, FCFEquity va tang truong

Mo hinh mot giai doan :
Gia tri ciia von c6 phan = FCFEquity,/(k-g)
= FCFEquity,*(1+g)/(k-g)
Vidu:
R =0.05+(1.1*0.1)=16%
P =1.65*1.06/(0.16-0.06)=17.49%
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Dinh gia dua vao dong -

Xac dinh FCFFirm
FCFFirm tir lgi nhuén sau thué:

FCFFirm = NI + NCC + [Int*(1 — thué suat)]
— FClInv -WClinv
NI : net income
NCC : net noncash charges
Int : interest expense

FCInv : investment in fixed capital
WClInv = investment in working capital
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Xac dinh FCFFirm
Tw EBIT:

FCFFirm = [EBIT*(1-1)] + dep - FClnv - WClInv
Tw EBITDA :

FCFFirm = EBITDA*(1 - t) + (dep* thué suat)
— FClnv - WClInv
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Dinh gia dua vao d

Xac dinh FCFFirm
FCFEquity tr FCFFirm:

FCFEquity = FCFFirm — [Int*(1 — tax rate)] + net borrowing

Net borrowing = net debt issued less debt repayments
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Dinh gia dua vao do

Xac dinh FCFFirm
Loi nhuin sau thué 12 mét by phan nhé tao nén FCFEquity

FCFEqQuity = NI + NCC - FCInv — WClInv + net borrowing
EBITDA la mot bd phan nhé cau thanh FCFFirm

FCFFirm = EBITDA*(1 - t) + (dep*t) — FCInv - WClnv
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Pinh gia dua vao dong tién thuan -FCF

Du doan FCFFirm va FCFEquity

Hai cach tiép cén :

Tinh FCF trong qu? kl,u'r va van dl.lllg' toc d ting
trwong knong deoi doi véi cac nhan toé co ban

Du doan nhirng thanh p’hﬁn khac nhau cua FCF.
Cf‘)ng ty thwong muon duy tri mot ty 1€ ng khong
doi :
FCFEquity = NI-[(1- DR) * (FCInv - dep)]

—[(1- DR) * (WClInv)]
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Dinh gia dua vao dong

M6 rong cac mo hinh dua vao FCF.
M¢ rong cac mo hinh dua vao FCFFirm

Firm value = 3 FCFRIMM, J{FCFFlrm - 1 }

~ (1+WACC) | (WACC-g) (1+WACC)

M@ rong cac mo hinh dua vao FCFEquity

:  FCFEquity, | FCFEquity, 1
Equity value = + =
i % o G
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DPinh gia dwa vao dong tién thuan -FCF

M¢ rong cac mo hinh dua vao FCF.

Vidu : téc d6 tang trudng 6n dinh trong giai doan 1 va 2
Cong ty DHA c6 ty s6 loi nhuan trén doanh thu (50 triéu) 1a 20%. Cong ty
dau tw vao von 5 triéu $ va khau hao 7.5 triéu $. Nhu ciu von lwu dong
chiém 7.5% doanh thu trong nim. Gia sir lgi nhuin sau thué, von dau tw
vao tai san c6 dinh, khau hao va doanh thu ting truéng véi toc 40 10% mbi
nim trong vong 5 nim tiép dén. Sau 5 nim, toc d9 ting trwéng ciia doanh
thu va loi nhuin rong on dinh & mirc 5%. Ké tir thoi gian nay tré di, khau
hao phai bang véi von diu tw ¢d dinh. Thué suat thué thu nhap 1a 40% va
c6 1 triéu co phiéu thwong dang lwu hanh. Chi phi ng dai han 1a 12.5% (gia
tri danh nghia 80 triéu $). Hay tinh gia tri ciia cong ty va gia tri ciia von chii
s& hiru néu chi phi trung binh trong ciia von dau tw 1a 17% trong giai doan
ting truéng cao va 15% khi cong ty dat mire ting truwéng on dinh 5%.
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DPinh gia dwa vao dong tién thuan -FCF

Mo rong cac mo hinh dua vao FCF.

Vidu :

0 1 2 3 4 5 6
Sales 50,000 55,000 60,500 66,550 73,205 80,526 84,552
Net income 10,000 11,000 12,100 13,310] 14,641 16,105] 16,910
Interest (1-T) 6,000 6,600 7,260 7,986 8,785 9,663 10,146
Depreciation 7,500 8,250 9,075 9,983 10,981 12,079
FCinv 5,000 5,500 6,050 6,655 7,321 8,053
(Investment in fixed
capital)
WClnv 3,750 4,125 4,538 4,991 5,490 6,039 6,341
(Investment in
working capital)
FCFFirm 14,750 16,225 17,848 19,632 21,595 23,755 20,715
(Free cash flowto 16,225 17,848 19,632 21,595 230,907

the firm)
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Dinh gia dua vao d

M6 rong cac mo hinh dua vao FCF.

Vidu :

Terminal value
WACC
Value of firm

Value of equity per share

204,13214
0,17
154,63 $

74,63 $

valeur de la firme - dette (80)
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Dinh gia dua vao dong

M6 rong cac mo hinh dua vao FCF.
Vidu : toc do tang trudong giam dan trong giai doan 1 va khong
do1 trong gial doan 2

Déclin des taux de croissance a |'étape 1 et croissance constante a I'étape 2
Fixed capital investment net of depreciation = 35% of the sales increase in each year

50 Working K Debt ratio k
0,35 0,08 0,4 0,12
1 2 3 4 5 6
Sales growth 25,00% 20,00% 15,00% 10,00% 8,00% 5,00%
Net profit margin 7,50% 7,00% 6,50% 6,00% 5,50% 5,00%
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DPinh gia dwa vao dong tién thuan -FCF

M6 rong cac mo hinh dua vao FCF.

Vidu : toc do tang trudng giam dan trong giai doan 1 va khong
doi trong gial doan 2

1 2 3 4 5 6
Sales growth 25.00%| 20.00% 15.00% 10.00% 8.00% 5.00%
Net profit margin 7.50% 7.00% 6.50% 6.00% 5.50% 5.00%
Sales 62.500 75.000 86.250 94.875| 102.465( 107.588
Net income 4.688 5.250 5.606 5.693 5.636 5.379
Net FCInv 4.375 4.375 3.938 3.019 2.657 1.793
WClnv 1.000 1.000 0.900 0.690 0.607 0.410
Debt Financing 2.150 2.150 1.935 1.484 1.305 0.881
FCFEquity 1.463 2.025 2.704 3.467 3.677| 4.057614

1.463 2.025 2.704 3.467 61.643

Terminal value 57.965914 Kequity 0.12
Current value of equity  42.026 $ NGR 0.05




DPinh gia dwa vao dong tién thuan -FCF

M6 rong cac mo hinh duwa vao FCF.
Vidu : Mo hinh tang trudng 3 giai doan
Cong ty Dupont phai trai qua 3 giai doan tang trwﬁ’ng
khac nhau. FCFEquity trén moi co phiéu gan day nhat
la 0.958%.
Ban ciing co nhirng thong tin sau :
1. Giai doan tang trwong cao :
¢ Thoi gian : 4 nam
< Toc d9 ting truwéng ciia FCFEquity : 35%

\/

*¢ Suat sinh 161 yéu cau cua co dong : 22%
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Dinh gia dwa vao dong

2. Giai doan chuyén tiép :

» Thoi gian : 3 nam

* Toc do ting truwéng ciia FCFEquity : giam 10% méi
nam

% Suat sinh 161 yéu ciu ciia ¢6 dong : 17%

3. Giai doan tiing truwéng on dinh :

A/

< Toc d9 ting truéng ciia FCFEquity =5%

A/

*» Lagi tirc yéu cau cua co dong :12%
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Dinh gia dua vao dong

M6 rong cac mo hinh dua vao FCF.

Vidu : Mo hinh tang trudng 3 giai doan

Modeles de croissance a trois étapes

FCFEquity 0,95 %
Kequity3 0,22
High-Growth Period 1 2 3 4
Growth rate 0,35 0,35 0,35 0,35
FCFEquity 1,283 1,731 2,337 3,155
PV(@22%) 1,051 1,163 1,287 1,424
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Dinh gia dua vao dong

M6 rong cac mo hinh dua vao FCF.
Vidu : Mo hinh tang trudng 3 giai doan

Transitional Period 5 6 7
Growth rate 0.25 0.15 0.05
FCFEquity 3.944 4.536 4.763
PV(@17%) 1.52 1.50 1.34
Terminal value 71.441
Value per share 29.421 %
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Bai tap van dung

Baitap 1 :

Trong nim qua, cong ty Lambda c6 lgi nhuin trwéc thué va lai vay
20 triéu $ (EBIT) (doanh thu 60 triéu $). Khoin dau tw vao von co
dinh 12 triéu $ va khau hao 8 triéu $. Nhu cau von lru dong chiém
5% doanh thu. Theo Lambda thi lgi nhuén truéc thué va lai vay
(EBIT), khau hao tai sin c6 dinh va doanh s6 ban phai ting 12%
méi niim trong 5 nim tiép dén. Sau 5 niam, toc d ting doanh thu va
EBIT phai on dinh & mirc 4%. Khoan dau tw von cé dinh va khau
hao do vay sé giong nhau. Thué suat thué thu nhap doanh nghiép la
40%. Chi phi trung binh trong ciia von la 11% trong thoi gian ting
truwéng cao va sau dé la 8%. Tinh gia tri cia Cong ty Lambda.
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Bai tap van dung

Baitap 1
1 2 3 4 5 6

Ventes 60 67,2 75,264  84,29568| 94,4111616| 105,740501| 109,970121
EBIT 20 22,4 25,088|  28,09856| 31,4703872| 35,2468337| 36,656707
EBIT(1-T) 12 13,44 15,0528| 16,859136| 18,8822323| 21,1481002| 21,9940242
FClnv 12 13,44 15,0528 16,859136| 18,8822323| 21,1481002
Dep 8 8,96 10,0352 11,239424| 12,5881549| 14,0987335
WClnv 3 3,36 3,7632| 4,214784| 4,72055808| 5,28702505| 5,49850605
FCFFirm 5 5,6 6,272 7,02464| 7,8675968| 8,81170842| 16,4955182

5,6 6,272 7,02464  7,8675968 421,199662
Valeur terminale 412,387954
Valeur de la firme 270,42 $
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Dinh gia co

Dinh g14 bang cac b1 s6 va

Lo1 nhuan con lai
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Cac chu dé khai quat :
Pinh gia theo bang phwong phap boi,

Dinh gia theo phwong phap lgi nhuan
con lai

63



Pinh gia bang phwong phap béi

Ty s6 gia / loi nhuén : P/E
Uu diém ctia ty so P/E

% Nhén to dau tién quyét dinh gia tri von dau tw,

> Puoec sit dung pho bién nhat,

* Nhirng nghlen ciru Kinh nghiém cho thay rang, su
khac biét vé ty so P/E cd lién quan 16n dén suat sinh

16 dai han.
Han ché cua ty so P/E
< Lginhuén c6 thé am,
X Van dé trinh bay ty so6 néu loi nhuan c6 sy dao dong
rat 1om,

* Cac truong hop dicéu chinh so6 liéu ké toan.

L)

4

1)

L)

4

1)

L)
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Pinh gia bang phwong phap béi

Ty so gia/loi nhuan: P/E

Trailing P/E = (gi& thi trwong ciia mét c6 phiéu)/ EPS ciia 12
thang trwérc)

Leading P/E = (gia tri thwong mot c6 phiéu / (EPS du béo ciia
12 thang to1i)

justified trailingP/E = P _ (Dy/E)x(1+9) _(1-b)(1+0)

E, k-9 k—(@

justified leading P/E = Po _ (O, /E,) _ _(1_b)

E, k- k—-g
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Ty s0 gia / loi nhuén: P/E

Ty s6 PEG :
PEG ratio = (P/E ratio) / ¢
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Pinh gia bang phwong phap boi

Ty s6 gia / gia tri ké toan: P/B

P/B = (gia tri thi truong ciia von chi sé hiru)/
(gia tri ké toan ciia von chii sé hiru)
P/B = gia thi trwong ciia mot co phiéu /
gia tri ké toan ciia mot co phiéu)

Justified P/B ratio = (ROE —g) / (k-0)
Ty s6 P/B dwoc diéu chinh = (ROE-g)/(k-
s) o



Pinh gia bang phwong phap boi

Ty s6 gia / gia tri ké toan: P/B

Uu diém cua ty so P/B

< Co thé dwoc sir dung khi EPS nhé hon 0,

» Gia tri ké toan 1a on dinh hon,

> Gid tri ké toan 1a hop ly @éi véi cac cong ty nam giir
cég tal san co tl'nh? tha’nh khoan cao (COng ty bao
hiém, ngan hang, the che tai chinh trung gian...)

< Nhimg nghién ciru kinh nghi¢m cho thay rang, ty so
P/B la mot nhan to giai thich sw khac biét vé suat sinh
loi dai han.

L)

4

1)

L)

4

1)

L)

L)
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Pinh gia bang phu’()’n-

Ty s6 gia / gia tri ké toan: P/B
Han ché cua ty so P/B
* Gia tri cua tai san vo hinh khong dwoc ghi
nhan (nhw von nhan lyc),
* Piéu chinh so li¢u ke toan va sir dung céc
phwong phap ké toan co thé dwoc thwe hién,

4

1)

L)

< Véan dé lam phat.
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Pinh gia bang phwong phap boi

Ty s6 gia / doanh thu: P/S

P/S = gia tri thi trwong cia von chi sé hiru /
tong doanh thu

P/S = gia tri thi trwong cia mot c6 phiéu /
doanh thu ciia mot c¢o6 phiéu

P, (Ey/Sy)x(1-b)x(1+g)

Sy k—-g
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Pinh gia bang phwong phap boi

Ty s6 gia / doanh thu: P/S
Uu diém ctia ty so P/S :

\/
0’0

4

4

Ty s6 van cO Y nghia khi cong ty giap phai nhitng kho
khan,

Doanh thu khé c6 thé duge diéu chinh béi nha quan
ly,

It dao dong,

Thich hep voéi viéc phan tich nhirng cong ty dang &
giai doan bao hoa va hoat dong kinh doanh co tinh
chu Kky.

Nhirng nghién ciru kinh nghiém chi ra ring, ty so P/S
gidi thich sy khac biét vé suat sinh loi dai han. 71



Ty s6 gia / doanh thu: P/S
Han ché cua ty sO P/S :

¢ Doanh thu ban hang cao khong hoan
toan dén dén loi nhuén lém ,

“* B0 qua cau truc chi phi.
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Ty so gia / dong tién : P/CF
CF = Loi nhuan sau thué + khau hao

CFO diéu chinh = CFO + [(tién 13i vay thuan)
* (1-thué suat)]

P/CF = Gia_tri thi trwong cia von chi sé hiru
/dong tién

P/CF = gia tri thi trwong cua c6 phiéu /dong
tién cua mot co phiéu
Cash flow = CF, CFO, FCFE hoac EBITDA
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Pinh gia bang phwong phap boi

Ty s6 gia /dong tién: P/CF

Uu diém cua ty so P/CF :
% Viéc diéu chinh so liéu ké toan ciia nha quan 1y 14 rat
kKho thwe hién,

> On dinh hon loi nhuén,

4

1)

L)

4

< Nhirng nghién ciu kinh nghiém chi ra rang, ty so
P/CF giai thich sw Khac biét vé suat sinh 1o dai han.
Han ché:
% Can sir dung chi tiéu FCF danh cho c6 dong (FCFE)
mac du rat dao dong.

L)
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Pinh gia bang

Ty so gia / loi nhuén trude 13i vay, thué va khau hao:
EV/EBITDA
Moét bo sung cho ty s6 P/E

EV = Gia tri thi truong cua ng phai tra, co phiéu thuong va co
phi€u uu tién — gia tr1 thanh ly va gia tr1 von dau tu
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Ty 6 ¢o tirc / gia: D/P
Trailing D/P = (4*¢é tirc qU| gan nhat) / (gia tri
thi treong ciia mét co phiéu)

Leading D/P = (Co tirc dw bao ctia bon qui té1)
/ (gia tri thi trwomg ctia mot co phiéu)

D, k-9

P, 1+ ¢
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Pinh gia bang p

Céc chi s6 lién quan dén momentum
UEt — EPSt — E(EPSt ) Thu nhap khong dw kién dwong

/

Thu nhap khéng dw kién

U Et Suéat sinh 1&i khong dw kién

SUE, =
L/ t G(UEt)

Thu nhap khéng dw kién chuan hoa
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Pinh gia bang phwong phap loi nhuan con lai

Nhirng no1 dung co ban

Dinh nghia:

N/

*¢ Loi nhuan con lai twong wng voi lgi nhuan
kinh té. P6 12 lgi nhuén sau thué - chi phi co
hi ganh chiu béi cac co dong dé tao ra loi
nhuan.

N/

< Mot cong ty co thé c6 mdt loi nhuin ké toan
nhung khéng dap ing dwoc yéu cau ciia nha

dau tuw.
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Pinh gia bang phwong phap loi nhuan con lai

Vidu:

Tai san ciia cong ty MM c6 gia tri ké toan 1a 3.2 ty $. CAc tai san nay dwore
tai trg bang nguon von chi sé hiru: 2 ty $ va bang ng: 1.2 ty $. Chi
phi von trwéc thue cia no phai tra la 6,5%, chi phi von chi sé hiru
la 14,32 %. Thueé suat thue thu nhap doanh nghiép la 34 %.

Bio cao két qua kinh doanh tom lwge dwoe trinh bay ¢ bang sau:

_gi nhuan trudce thué va ldivay 312,000,000

| di vay 130,000,000

_gi nhuan trudc thué 182,000,000
F

Thué thu nhap 61,880,000
Loi nhuéan sau thué 120,120,000

79



Pinh gia bang phuong

Vi du:

LN con lai = LN sau thué - chi phi von chii sé hitu
Loi nhuin sau thué : 120,120,000

CP von chii s¢ hitu: (2 ty * 14.32%) = 286,400,000
Loi nhuén con lai : - 166,280,000

Két luan: Cong ty MM khong c¢6 kha ning sinh 1oi

‘ Khong tao ra gia tri
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Pinh gia bang phuong p

Gia tri kinh té gia ting (EVA) va gia tri thi
trwong gia tang (MVA) la hai wtng dung cuaa chi
tiéu loi nhudn con lai.
EVA = NOPAT - (C%*TC)
EVA = EBIT * (1- t) — chi phi von sau thué
NOPAT = Lo¢i nhuan HPKD sau thué
C% = after-tax cost of capital: Chi phi von sau thué
TC= Tong von HPKD = vén luwu dong rong + TSCP
MVA = gia tri thi trwong ciia cong ty — tong von
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Pinh gia bang phwong phap loi nhuan con lai

MO0 hinh dinh gi14 dua trén 1g1 nhuan con lai

Gié tri ciia mot CK hay ciia mot cong ty gom hai thanh phan :
Gia tri hién hanh ciia von chii sé hiru,

Gia tri hién tai cia lgi nhuan con lai ky vong trong twong
lai.

E —(kxBy4)
Vo= +Z(1+|<) ~% @1 1ok

o’

*
\/
0‘0

B, = gia tri hién hanh cua von chu s¢ hiru trén mot co phiéu

= gia tri k& toan trén mot co phicu ky vong & thoi gian t
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Pinh gia bang phwong phap loi nhuan con lai

Mo hinh dinh gia dua trén lgi nhuan con lai

=B, +§:

V, =

Vi du: Dy doan l¢gi nhuan con lai ( k =10%)

B, +§i

1+k t=1

k><Bt 1)

(1+k)

Alpha RI Forecast

Gia tri thi triwdng hién hanh 21
Gia tri ké toan ciia moét cd phiéu 16
Udc tinh EPS
Jan-07 1.75
Jan-08 1.96
'Co tlrc cua mot cd phiédu 1.14
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Pinh gia bang phwong phap loi nhuan con lai

Mo hinh dinh gia dwa trén lgi nhuan con lai
Vi du: Dy doan l¢gi nhuan con lai ( k =10%)

Alpha RI Forecast 2007 2008
Gia trj ké toan dau ky 16 16.61
Dy doan EPS (E) 1.75 1.96
Dw doan cb tirc (D) 1.14 1.14
Dy doan gia tri ké toan ctia mot cb phiéu 16.61 17.43
Chi phi vén chi sé hivu trén mdt cd phiéu 1.6 1.661
Thu nhap con lai cia mot ¢ phiéu 0.15 0.299
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Pinh gia bang phwong phap loi nhuan con lai

Mo hinh dya trén lgi nhuan con lai
Vi du: Tinh gia tri noi tai (k =12%)

Beta intrinsic value 2008 2009 2010
Gia tri ké toan dau ky 16 18.4 21.7
Dy doan EPS (E) 4 5.5 9.5
Dw doan cb tirc (D) 1.6 2.2 31.2
Dw béo gia tri ké toan/ cd phiéu 18.4 21.7 0
Dw doan chi phivén cha SH trén ¢ phiéu 1.92 2.208 2.p04
Loi nhuan con lai trén cd phiéu 2.08 3.292 6.896
V, =16 + 2.08 N 3.292 N 6.896 _ o5 39| Liquidation
112 (1.12) (.12)
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Pinh gia bang phwong phap loi nhuan con lai

Diém manh va diém yéu cua mo hinh
Nhirng diém manh

o

L)

4

o0

L)

4

o0

L)

Gia tri cuoi khong chi phoi gia tri hién tai,
Sur dung s0 liéu ké toan san co,
C6 thé dwoc lrng dung vao nhirng cong ty khong thuc

hi¢én chi tra co tic hodc nhirng cong ty co FCF < 0
trong ngan han,

Cac mo hinh nay co thé dwoc ing dung ngay ca khi
CF rat dao djng,

Cac md hinh nay quan tam den kha ning sinh loi
kinh té ma khéng quan tdm dén kha ning sinh 101 ké

toan.
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Pinh gia bang phwong phap loi nhuan con lai

Diém manh va diém yéu cuia mo hinh

Nhirng diém yeéu
< Cac md hinh nay dwa trén so liu ké
todn, so liéu nay co thé dugc diéu chinh
theo muc tiéu quan ly,
< Viéc sit dung so liéu ké toan can phai co
nhiéu diéu chinh hop Iy.
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Pinh gia bang phwong phap loi nhuan con lai

Str dung mo hinh dua trén lgi nhuan con lai
Mo hinh nay thich hop véi:

\/

< Nhirng cong ty khong chi tra co tirc, hodc cO so tién
chi tra dao dong lon,
¢ Nhirng cong ty cé FCF <0,

\/

¢ Nhirng cong ty ma gia tri cuoi cia no kho du doan,

Mo hinh nay khong thich hop voi:
< Nhirng cOng ty ma gia tri ting thém so véi gia tri ké
toan (surplus comptable) khong dwore tuan thi,

¢ Nhirng cong ty ma cac nhén t6 quyét dinh RI khé duw
doan (Gia tri so sach, ROE.,...)
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Pinh gia bang phwong phé-

Nhitng nhén t6 co ban quyét dinh lgi nhuén con lai

R, _ROE-g _, ROE-k

k - g Bo_ k—g k—-g
Mo hinh RI nhiéu buérc
T (k x B ) - B
= B, + -l
; tzl (1+k)t (1+k)T
(ROE - k) _

— B + T

tz“l (1 + k )t (1 + K )T Prime sur la

Valeur compt.
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Pinh gia bang phwong phap loi nhuan con lai

Mo hinh RI nhiéu buée
Vidu

Doanh nghiép Martin phai dat dwoc mét ROE 13% trong
vong 5 nim dén. Gia tri ké toan cia cong ty nim nay la
15%/co phiéu, ty suat sinh 1oi doi héi 1a 10%. Doanh
nghiép Martin khong chi tra cé tirc. Phan gia tri ting
thém so véi gia tri gia tri ké toan phai 1a 30% vao cudi 5
nam.

Véi gia thiét rang, toan bé loi nhuin dwogc tai dau tw, ban hiy

tinh gia tri ké toan cia doanh nghiép Martin. .



Pinh gia bang phwong phap loi nhuan con lai

M4 hinh RI nhiéu buéc (vi du)

(1.10)

EPS | Ending Book Value | ROE | Equity charge |Residual income] PV

0 15
1 1.95 16.95 0.13 1.50 0.45 0.41
2 2.20 19.15 0.13 1.70 0.51 0.42
3 2.49 21.64 0.13 1.92 0.57 0.43
4 2.81 24.46 0.13 2.16 0.65 0.44
5 3.18 21.64 0.13 2.45 0.73 0.46
Sum 2.16

27.64*0.3
Vo, =15+ 2.16 + = 22 .31
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Pinh gia bang phwong phap loi nhuan con lai

Kha ning sinh 101 tai chinh hoi tu vé suat sinh 161 doi héi

e (0]

V—B+Z

t=1

~(kxBy,)

E; _(k 2 Bt—l)

(1+k)

(1+ k—w)1+k) ™

Néu © = 0 RI khong tiép tuc sau du doan ban dau ;

Néu o = 1, RI thé hién nhuw mét su kéo dai
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