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1. M3 dau "

Gia nhap thi truéng chitng khodn la mét buge quan
trong va day rai ro trong doi séng xi nghiép. “0O dau?”,
“Khi nao?” va “Nhu thé nao?” 1a nhiing cau héi chua yéu
van thuong dat ra trudc cdc nha lanh dao eong ty trudc
giai doan quan trong nay. U Phép, da s6 su gia nhap thi
truomg chitng khodn dién ra & Thi trudng s6 2 va Thi
trugng Mdi. (2&3),

HAau hét cdc nghién ciu vé hiéu qua gia nhap thi
truong ching kho4n déu chd y dén giai doan “hau gia
nhap”. Theo Ibbotson & Ritter (1995), cdc nha phan tich
tai chinh thutng chi ¥ dén 3 diéu bAt thudng khi gia nhap
thi truéng chitng khodn: dinh dudi gid cd phiéu mdi (“new
issue underpricing” - gid ¢6 phiéu trén thi truong thi cdp
sau mot vai ngay hay mot vai tudn luén cao hon gid phét
hanh tai ngay gia nhéap thi truéng ching khodn); tinh chu
ky vé khoi lugng va mic dd dinh dudi gia (“cycles in the
extent of underpricing” - gia nhép thi trugng ching khoédn
cé chu ky, do vay dinh duéi gid cting c6 chu ky vé khdi
lugng va mic dd); va su kém hidu qua vé dai han cha cédc
cong ty gia nhdp thi trudng ching khoan (“long-run
underperformance” - cdc cong ty gia nhap thi truong ching
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khodn ¢6 hiéu qua kinh doanh sau khi gia nhap thuong
thap hon so vdi cdc cong ty cung nganh hang, cung quy
mo ¢ ngoai thi trung ching khoén). Van dé thd nhat da
duge nghién cdu lau dai va trén nhiéu khia canh ¢ hau
hét cdc thi truong ching khodn trén thé gidi 4).Hai bat
thu¥ne sau thuong duge nghién cdu trong moi lién hé véi
van dé dau tién. % Phép, cdc nghién ctiu cia Husson &
Jacquillat (1989), Leleux (1993), Biais & Faugeron (1996)
cho thay 3 didu bat thuong trén cdn phai dit trong hoan
canh dac biét: thé thic gia nhap thi truong ching khoan
khé dic biét cua Phép. N A
Nghién ctiu nay chi y dén mot giai doan khdc: giai
doan “tién gia nhap® thi trudng ching khodn, phan tich
anh huéng cta giai doan nay dén hiéu qua cta vige gia
nhap thi truong ching khodn. Trong giai doan chuan bi,
khau c6 dnh huéng 16n nhat 1a dinh gid xi nghiép béng
céc phuong phép dinh gia khéc nhau, tir 6 c6 the dua ra
gi4 cung trén thi truong so cap (khi phédt hanh) ). Do dé
van dé nghién citu cta chiing toi la: “liéu c6 dnh hudng
ctia cdc phuong phdp dinh gia xi nghiép dén hiéu qua gia
nhép thi truong ching khodn?” hoac “phuong phap dinh
gi4 nao duge coi la hgp 1y nhat khi xi nghiép gia nhap thi
trudng ching khodn?”.
Do véay, mot mit ching tdi nghién ctfu nhiing lién hé
giita cac phuong phap dinh gid va cdc yéu t& khdc nhuf thi
truong lua chon, thé
thife gia nhap, khu vie
kinh t&, hiéu qua hoat
dong kinh doanh,...
mit khéc, ching téi
cling phdi nghién cdu
quan hé gita gid dé
nghi tit méi phuong
phdp va gia cung cb
phiéu tuong Gng, cing
nhtt gid trén thi truong
thit cap tai cdc thoi
diém: ngay that 1, gid
cin bing , Gid thod
mén téi da cdc lénh
 béan va 1énh mua, bang
cdch phoi hgp vao mét
thoi diém nhat dinh,
thutng 2 1an trong mot
ngay tdt cd cdc lénh
bdan va lénh mua. gid
sau 1 thang va gid sau
3 thdng.

2. M3u khao st

Téng s6 doanh nghiép ma ching t6i huéng dén la
toan bd 114 xi nghiép gia nhap thi truong ching khoan
tai Thi trudng SO 2 va Thi truong Méi clia Phap tir 1993
d&n 1996. Bing cdch giii thu, ching toi thu duge 58 bd hd
s0 gia nhap thi trudng ching khodn it nhiéu diy du. Bé
sung cac dit lidu tit cdc ngudn CD-rom DAFSA-PRO,
DIANE, béo “Les Echos”,... cling nhu cdc sdch hudng dan
vé co phiéu 1996, 1997... ching t6i c6 duge mot co sd dit
lieu khd day da vé 58 cong ty. Co cdu clia mau khéo sat
ngau nhién nay nhu sau:

Thi truéng - ndm Tong s6 Trong mau |(2)/ (1)

(1) (2) Y%
Thi trugng S6 2 -1993 10 4 40
Thi trugng So 2 -1994 34 13 38
Thi trugng S6 2 -1995 20 6 30
Thi truéng S6 2 -1996 32 19 59
Thi truong Mdi -1996 (6) 18 16 89
|Tong so 114 58 51
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3. CAc phL!dng phap dinh gia xi nghiép ding trong mau

Vé mit 1y thuyet ngudi ta c¢6 thé phédn chia cdc
phuong phép dinh gid thanh ting nhém sau day:

1/ Cédc phuong phédp dua trén tri gid tai sdn;

2/ Céc phuong phédp dua trén gid tri hién gid dong
thu nhép tuong lai;

3/ Cdc phuong phdp lién quan dén “good will” hay
“bad will”;

4/ Céc phuong phdp so sdnh véi cic cong ty trén thi
trudng ching khoan,

5/ M6 hinh cia Miller & Modigliani;

6/ Mo hinh “EVA®” ciia Stern & Stewart.

Trong thuc tién thi truéng chitng khodn, mé hinh ctia
Miller & Modigliani khong dugc str dung truc tiép. N6 duge
ngui My phdt trién thanh cde phuong phdp cia Me
Kinsey va “EVA”. Phuong phdp EVA, dugc tao ra nam
1991 d4a trd nén rat mét & Hoa Ky song cho dén nam 1997,
né duge tiép nhan khé dé dat ¢ Phap. Trong khi dé phuong
phdp Mc Kinsey chinh 14 mé hinh hién dai ctia phuong
phdp hién gia dong tién kha dung (hay sin c6) (cash-flows
dlspombles actuallsés), nén ching téi xep vao nhém so 2.
Trong mau khao sat cla ching toi, s6 lugng cac phuong
phép dinh gid duge sit dung rat nhleu phu thude vao tinh
hinh cua titng xi nghiép. Sau khi loa1 b6 nhiing su khdc
biét vé chi tiét, chung t6i tap hop vao 6 nhém sau day (7):

Phuo‘ng phip Si'lan | %

! priy = sif dung

So Sé:lh thl trerng chlmg khodan va PER 58 |(100,0
Duya trén thu nhap cé tile mé hinh Gordon-Shapiro 29 | 50,0
Difa trén thu nhéap ¢6 tilc mé hinh Bates 26 | 44,8
Hién gia dong tién sén coé 22 | 87,9

(thutng theo Me Kinsey)

Tinh gia tri thi trugng théng qua doanh thu 15 |[25:9
Gid tri tai san rong va good will 12 | 20,7

4. Két qua

4.1. N6i chung tat cd moi phuong phap dinh gid déu
dinh trén gid mdt cdch cé hé théng, néi khéc di gla do
cdc phuong phap dinh gia dé nghl 16n hon gid ¢ phigu
khi phdt hanh va 16n hon gid ¢6 phiéu trén thi trutmg thi
cAp trong mot vai thang dau tién. Sy dinh trén gid giai
doan “trudc gia nhiap” nay duge bu trir bﬁng cdi ma cdc
nha phéan tich tai chinh van goi 1a “dinh dudi gid” trén
thi trudng thi cdp. Tinh trung binh gid tri tinh tu cdc
phl.fo'ng phap 16n hon gia co phleu ngay thu nhit 13,3%,
giam dan cdn 2,1% so véi gid ¢ phiéu sau 3 t.hang Néi
khdc di, trung binh gid khi phdt hanh, gid ngay diu tién,
gid sau 1 thdng, gid sau 3 thang lin lugt bing 80,9%,
88,3%, 93,5% va 97,9% gid dé nghi bdi cdc phuong phap
dinh gia.

Gid cung / Gia ngay Gid sau 1 Gid sau 3
Gid thim dinh thit 1/ thing/ thang/
Gid thim dinh | Gid tham dinh | Gid thim dinh
}(‘,ht‘nh léch (%) [ 80,9 88,3 93,5 97.9
| D léch chudn | 0,249 0,238 0,293 0,377
5 hagug 15742 157 157 157
| T-stat 6,087 4,566 3,291 1,816

4.2. Phuong phdp phé bién nhat 1a phuong phap so
sanh qua thi trutng chitng khodn va PER déi chiéu. Trong
mau cta ching t6i 100% cong ty st dung phuong phép
nay. Diéu nay khﬁng ch gl khé hiéu bgi phuong phdp nay
glup cho cdc nha d4u tu tiém ning cé duge mot ude luang
nao dé6 mdt cich nhanh chéng doi véi cd phidu méi sip
phét hanh, so sdénh ching véi cdc ¢d phiéu hién c6. Trong
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phuong phép nay gid tri trung binh ctia PER qué khit ding
lam chudn (nghia la quan sét duge) cao hon mot cdch ro
rang gid tri trung binh cta PER du bdo dung lam chuén.

[

Mau PER qué kho [Mau PER du béo | T-stat

Trung binh 19,416 15,796 |2,858
Db léch chudn 11,564 11,440
S6 lugng 54 46

DPiéu nay cho thay hodc cdc nha phén tich tin tudng
vao hoat déng kinh doanh tuong lai cia cdc doanh nghiép
gia nhap thi truéng chiing khodn, ho#c la ho cho ring gia
c6 phiéu s& gidm. Vé mat tam 1y, trudng hgp thi nhat c6
1& dung hon. Tham chi cdc nha phé’m tich tai chinh Phap
con lac quan hon déng nghiép ciia ho ¢ nudc khde trong
linh vuc du bdo. Bang sau day cho thay didu dé:

Méu PER / Mau PER / c4c cong |T-stat
cdc cong ty Phap |ty nudc khac
Trung binh 14,663 17,182 1,675
Bg léch chudn 4,072 6,837
86 lugng 289 28

4.3. Vao thoi diém gia nhap thi truong chiing khodn,
phuong phép “bi quan” nhat 12 phuong phép dinh gid cin
cit trén tai san. Phuong phdp nay luén dé nghi céc gid tri
thap nhat. Pé 1a 1y do tai sao tAt ca gid téng hgp sau khi
dinh gia thuong dua trén gia tri nay, 1én hon hodc bang
glé tri nay. Nhung nhitng khu vuc, nganh ky thuat cao,
ngay cang nhiéu gid tri “40” (nhu tai toan bd 8 cong ty tin
hoc trong mAu cua ching tbi), ngudi ta khéng chon phuong
phap nay. Néu xét tai thoi diém sau 1 hay 3 thdng, phuong
phdp “khiém tén” nhét lai 12 phuong phdp hién gid dong
tién kha dung.

Ngugce lai, phuong phdp “lac quan” nhat 1a phuong
phdp von hod doanh thu (capitalisation des chiffres d’af-
faires) , bdi vi miic do sai biét gitia gid tri tinh tif phuong
phdp nay va g*né cé phiéu trén thi trudng thi cdp luén
luén 16n hon cédc sai biét tinh tit cdc phuong phap khdc.
Vi thé phuong phap nay khéng duge sit dung trong cdc
cong ty lam dich vu tai chinh (banques, sociétés de
facturage...) ngi ma “doanh thu” thudng rat cao. Xem dé
thi cu6i bai minh chiing nhiing nhan dinh trén (10),

4.4. Phuong phdp dinh gid théng qua hién gid dong
tién kha dung, theo mé hinh ctia Mc Kinsey duge uu tién
st dung trong cdc doanh nghiép c¢é du dinh gia nhdp Thi
trudng Mdi hon 1a tai Thi triuong So 2.

e Thi trugmg s6 2 | Thi trubng Mdi | Téng cing
86 doanh nghiép su dung 11 11 22

Ty 16 trén ting 86 trong mau 26,2% 68,8% 37,9%
T-stat 2,059

Mat khéc, phuong phdp nay thudng duge st dung
trong cdc doanh nghiép kém hiéu qua, 16 14. Trong khi dé,
cdc doanh nghiép kinh doanh e¢é hiéu qua, cé 1ai thudng
diing cdc phuong phép tinh trén thu nhap cd tic theo mé

hinh clia Gordon-Shapiro hay theo mé hinh ctia Bates.

86 lugng | Ty suat loi nhudn | Ty sudt lgi nhudn
roug trung binh trén yon e cé

Phuong phap hicn gid dong |21 MV 120,025 0,029
tién kha dung theo Me Kinsey
Phuong phép thu nhap ed tie |29 0,072 0,267
theo Gordon-Shapiro
T-stat 1,793 2,222
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Né6i chung, cde khao sat trén cho thay ¢é su lién ha
hitu co gita thi trudng cé phiéu lua chon, hidu qua hoat
dong kinh doanh, dé thanh thuc cua doanh nghiép véi
phuong phap dlnh gid dugc lua chon,

4.5. Bé xac dinh mic do hofp ly cla cdc phmmg phép,
ching toi coi gid can bing trén thi truong thi cap lam
chudn, roi 14y cdc gia tri dé nghi tif cdc phuong phap dinh
gia so vdi gia nay. Gid dé nghi tif cdc phuong phdp cang
phan danh gi4 can bing nay thi phuong phdp cang hop 1y.
Pé do mic dd phan dnh nay chiing téi xay dung cdc ham
héi quy tuyén tinh roi so sinh cac thong so tao ra.

Trong cdc ham hoi quy, bién phu thudce can giai thich
la gid can bang trén thi truong thi cip, con cac bién doc
lap dung dé giai thich gom 1) gid dé nghi tif phuong phédp
dinh gid (x1); 2) ty suat lgi nhuan rong (xg); 3) Ty sudt loi
nhudn trén vén tu ¢6 (x3); 4) % vén trong dan ching (x4);
5) tuéi xi nghiép (x5). Do d6, cdc ham hoi quy c¢é dang:

Y =agp + A1X1 + A2X2 4 A3X3 + A4X4 4 5%X5 + €

Két qua téng quat tao ra bing cach sif dung phin
mém thong ké kinh té& systat-5.0 trinh bay trong bang sau

Plutong phip R? (1) Std. Std. Std., (1)x(2)
coef.(x1) (2) | coef.(x2) | coef.(x4)

Bates 0,885 (0,914 " 10,763

CFA 0,812 0,901 0,732

Gor.-Shap |0,880 0,824 -0,178 |-0,313 |0,725

PER 0,859 0,836 -0,232 |-0,096 |0,718

Tai san 0,865 0,789 -0,256 0,682

Von tinh [0,683 0,827 0,565

tir doanh

thu

Né&u R2 cho thay phan tram bién phu thude 1y thuyét
(y*) phan dnh bi€n phu thude thue t& quan sat dugc(y),
con théng sé tiéu chuan héa (Std. coef.(xj)) cho thay phan
tram bién phu thude 1y thuyét (y*) duge giai thich béi
vao bign dgc lap xi tuong ng (¢ day la x1). Do dé miic do
hop 1y ctia mot phuong phédp c6 thé la su ket ho‘p cia 2
thong 86 nay. Néu lap ludn nay logic thi két qua cudi cung
cia nghién ctfu nay la thd tu hgp ly gidm dan duge xép
¢ cot cudi cung trong bang trén day. Thi tu nay hop véi
nhitng két qua nghién cifu ¢ trén: cdc phuong phép lac
quan va bi quan déu kém hgp 1y; phuong phap PER qud
phu thudc vao thi truong nen kém hop 1y hon cdc phuong
phép tinh trén thu nhap cb tic; ngay trong 2 phuong phdp
thu nhap b tite pthmg phép cia Bates vin hgp ly hon
vi né khong gia dinh c6 tifc ting lién tuc v6 han nhu mo
hinh ctia Gordon-Shapiro.

So sdnh cac pp dinh gid ¢ cdc thoi diém khéc nhau

45.00%

5.00% -
0.00%
-5.00% -

-10.00%

* 50 vii
gid cung

So véi gid
sau 3 thang

So vdi
gia ngay 1

So vdi gid
sau 1 thang

5. Két luan

Mic du khi ti€p nhédn kinh nghiém nu6c ngoai cAn
phai tinh dén nhtmg diéu kién cia Viét Nam: lam phat,
lai suat, dac diém cha céc doanh nghiép Viét Nam, hé
thong k& todn..., ching t6i hy vong nhiing két qua trén
day cé ich it nhiéu cho nhitng nha phan tich tai chinh
Viét Nam trong viéc lua chon phuong phap dinh gid cdc
xi nghlep khi ¢8 phan héa ciing nhu dinh gi4 nhiing xi
nghiép dau tién tham gia thi truong chimg khodn®
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58 bo ho sd gia nhap thi trudng ching khoan i 1993 dén 1996.
(1) Bai viét nay dudc thuc hién dudi i sy huéng dan khoa hoc cua
gido su Edith GINGLINGER, giam déc chudng trinh cao hoe “cdng
nghé tai chinh" tai Bai hoc Paris XII.
(2) Phap thi trudng cd phiéu c6 4 thi trudng thanh vién, xép theo
thd tu quy mo va tam quan trong giam dan: Thi trudng Chinh thifc
hay Danh sach Chinh thic (Cote Officielle), Thi trudng S8 2
(Second Marché), Thi truéng Mdi (Nouveau Marché) va Thi trudng
Ngoai Danh sach (Hors Cote). Thi trudng Ngoai danh séach la thi
tridng gan nhu hoan toan ty do, gia nhap thi trudng chiing khoan
chi dién ra & 3 thi trudng kia.
(3) Chang han trong n&m 1996, trong sé 56 doanh nghiép ra nhap
thi trudng chiing khoan chi c6 2 doanh nghiép la Dassault Sys-
temesva Bouygnes Offshore véoThltrUdng Chinh thic. Nam 1997
cting chi ¢o France Télécom du tiéu chuén vao thj trudng nay
(4) Xem t8ng két clia Ibottson & Ritter {1995}
(5) Chinh ra, Rajan & Serveaes (1997) ciing da nghlen clu anh
hudng ctia giai doan nay, song hai tac gid chi cha y dén tam ly lac
quan ctia cac nha phan tich tai chinh hon 12 céc tac dong clia cac
phudng phap dinh gia ma ho st dung
(6) Thi trudng mdi chi méi dugc thanh Iap thang 3/1996, danh cho
cdc xi nghiép cbng nghé cao va co tiém nang trén thj trudng
(7) Ngoai trlr 1 xi nghiép stf dung 1 phucng phép dinh gia, céc xi
nghiép con lai st dung tir 2 dén 5 phuong phap, va sé lugng trung
binh clia mau khao sat 1a 2,793 phudng phap
(8) Gday ching t6i c6 loai b6 5 lugt dinh gia ctia 1 cong ty goc Anh
. Stelax, c6 mic chénh léch qua Ién, dén 346%, dé lam méo két
qua chung
.(9) O day loai bd cac PER hdn hop
(10) Chung t6i lugc bé kiém dinh théng
ké cho nhan dinh nay
(11) O day da loai cong ty Infonie, noi

¢6 ty sudt lgi nhuan qua thap, -6000%

—+—pp Tai sdn (12) Gid trj F cia cac ham nay déu di
lon dé céc ham nay cé nghia. Mt khac,
—=PER néu ta stf dyung option “forward step-
—X—div/G-S wise”, két qua thu dugc chibao gém cac
bién doc lap c6 nghia, nghia la cac
=0-=Fig'CF t-student cta ching di I6n (vi du nhu

bién xa va xs bi loai khdi k&t qua vily do
——PPAir Doanh thu nay).

—0— Div/Bates

====Trung binh
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